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Management's review

Financial highlights for the Group

EUR’000
2016/17

(12 months)
2015/16

(12 months)
2014/15

(15 months)
*2013

(12 months)

Key figures
Revenue 531,243 535,906 402,664 282,449
Gross profit -11,892 30,848 49,595 42,955
Profit before financial items and

depreciation/amortisation (EBITDA) -38,558 -981 17,709 36,251
Operating profit (EBIT) -119,453 -46,312 14,217 35,508
Profit/loss from financial income and expense 5 2,351 -7,165 -2,186
Profit for the year -120,525 -44,216 8,320 25,555

Total assets 1,369,898 840,652 791,539 642,291
Investments in property, plant and equipment 54,259 48,198 17,938 2,644
Equity 313,171 436,990 415,561 91,995

Cash flows from operating activities 113,055 62,187 136,945 17,195
Cash flows from investing activities -103,554 -141,091 -350,226 -2,426
Cash flows from financing activities 40,000 50,000 293,637 0
Total cash flows 49,501 -28,904 80,356 14,769

Financial ratios
Gross margin -2.2% 5.8% 12.3% 15.2%
EBITDA margin -7.3% -0.2% 4.4% 12.8%
EBIT margin -22.5% -8.6% 3.5% 12.6%
Return on invested capital -38.7% -13.3% 7.2% -
Solvency ratio 22.9% 52.0% 52.5% 14.3%
Return on equity -32.1% -10.4% 3.3% 29.0%

Average number of full-time employees 1,435 882 444 310

* The result for 2013 is positively impacted by a transfer pricing adjustment regarding previous years of EUR 33m
received from Vestas Wind Systems A/S. The adjustment is included in production costs.

The financial ratios have been prepared in accordance with the Danish Finance Society's guidelines on
the calculation of financial ratios "Recommendations and Financial Ratios 2015". For terms and
definitions, please see the accounting policies.
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Consolidated financial statements and parent company financial statements for
the period 1 April – 31 March

Income statement

Consolidated Parent company
Note EUR’000 2016/17 2015/16 2016/17 2015/16

2 Revenue 531,243 535,906 454,567 201,557
4 Production costs -543,135 -505,058 -517,304 -217,072

Gross profit -11.892 30,848 -62,737 -15,515
3,4 Research and development costs -64,031 -43,732 -64,031 -43,732

4 Distribution costs -9,263 -7,664 -7,959 -6,316
4 Administration costs -34,267 -25,764 -31,734 -22,180

Other operating income 0 0 20,599 52,653

Operating profit (EBIT) -119,453 -46,312 -145,862 -35,090
Share of profit in group companies after tax 0 0 25,084 -10,595

5 Financial income 1,352 3,784 774 1,788
6 Financial costs -1,347 -1,433 -1,324 -1,313

Profit before tax -119,448 -43,961 -121,328 -45,210
7 Tax -1,077 -255 803 994

Profit for the year -120,525 -44,216 -120,525 -44,216

Proposed distribution of profit
Transfer to reserve under the equity method 0 0 25,084 -10,595
Transfer to reserve under development

costs 0 0 36,624 0
Retained earnings -120,525 -44,216 -182,233 -33,621

-120,525 -44,216 -120,525 -44,216
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Consolidated financial statements and parent company financial statements for
the period 1 April – 31 March

Notes to the financial statements

8 Intangible assets (continued)
Parent Company

EUR’000 Software

Development
projects in

progress

Completed
development

projects Total

Cost at 1 April 2016 17,565 10,736 398,690 426,991
Exchange rate adjustments 42 22 737 801
Additions for the year 9,451 18,422 21,325 49,198
Transfers for the year 0 -16,154 16,154 0
Disposals for the year 0 0 -5,867 -5,867

Cost at 31 March 2017 27,058 13,026 431,039 471,123

Amortisation at 1 April 2016 2,408 0 36,514 38,922
Exchange rate adjustments 10 0 118 128
Amortisation for the year 5,392 0 53,185 58,577
Impairment for the year 0 0 5,867 5,867
Disposals for the year 0 0 -5,867 -5,867

Amortisation 31 March 2017 7,810 0 89,817 97,627

Carrying amount at 31 March 2017 19,248 13,026 341,222 373,496

Amortised over 3-5 years 3-8 years

9 Property, plant and equipment

Accounting policies

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses. Cost comprises the purchase price and any costs directly attributable to the acquisition until the
date when the asset is available for use.

Gains and losses on the disposal of property, plant and equipment are determined as the difference
between the selling price less expected selling costs and the carrying amount at the date of disposal.
Gains and losses on the disposal of property, plant and equipment are calculated as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement as other operating income or other operating costs,
respectively.

The carrying amount of property, plant and equipment is subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortisation. If so, write-down
is made to the recoverable amount if this is lower than the carrying amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use
is determined as the present value of the expected net cash flows from the use of the asset or the group
of assets and expected net cash flows from the disposal of the asset or the group of assets after the end
of the useful life.
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Consolidated financial statements and parent company financial statements for
the period 1 April – 31 March

Notes to the financial statements

9 Property, plant and equipment (continued)
Consolidated

EUR’000
Plant and

machinery

Other
fixtures and

fittings,
tools and

equipment

Property,
plant and

equipment
under

construction Total

Cost at 1 April 2016 36,006 30,013 2,192 68,211
Exchange rate adjustments -948 -282 -91 -1,321
Additions for the year 9,283 33,715 11,261 54,259
Transferred 0 1,594 -1,594 0

Cost at 31 March 2017 44,341 65,040 11,768 121,149

Depreciation at 1 April 2016 4,727 6,011 0 10,738
Exchange rate adjustments -256 -47 0 -303
Depreciation for the year 6,552 9,899 0 16,451

Depreciation at 31 March 2017 11,023 15,863 0 26,886

Carrying amount at 31 March 2017 33,318 49,177 11,768 94,263

Depreciated over 3-7 years 3-5 years

Parent company

DKK'000
Plant and

machinery

Other
fixtures and

fittings,
tools and

equipment

Property,
plant and

equipment
under

construction Total

Cost at 1 April 2016 23,700 27,082 0 50,782
Exchange rate adjustments 51 78 11 140
Additions for the year 7,244 30,859 11,261 49,364

Cost at 31 March 2017 30,995 58,019 11,272 100,286

Depreciation at 1 April 2016 2,422 5,551 0 7,973
Exchange rate adjustments 11 18 0 29
Depreciation for the year 4,129 8,828 0 12,957

Depreciation at 31 March 2017 6,562 14,397 0 20,959

Carrying amount at 31 March 2017 24,433 43,622 11,272 79,327

Depreciated over 3-7 years 3-5 years














