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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2020 for Vestas
Mediterranean A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 18. juni 2021
Aarhus, 18 June 2021
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The supervisory and executive boards have today
discussed and approved the annual report of
Vestas Mediterranean A/S for the financial year 1
January - 31 December 2020.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

[{ocuSigned by:

9867A72E50194EE ...
Juan Araluce Martinez dé Azagra
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Den uafhangige revisors revisionspategning
Independent auditor's repori

Til kapitalejeren i Vestas Mediterranean A/S
Konklusion

Vi har revideret arsregnskabet for Vestas
Mediterranean A/S for regnskabsaret 1. januar -
31. december 2020, der omfatter resultatopgarel-
se, balance, egenkapitalopgerelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnéaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Arsrapport 2020
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To the shareholder of Vestas Mediterranean A/S
Opinion

We have audited the financial statements of Vestas
Mediterranean A/S for the financial year 1 January
- 31 December 2020, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant
accounting policies. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with the
International  Ethics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

Vestas Mediterranean A/S 3
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Den uafhangige revisors revisionspategning
Independent auditor's repori

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

Arsrapport 2020
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Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.

Vestas Mediterranean A/S 4
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Den uafhangige revisors revisionspategning
Independent auditor's repori

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Arsrapport 2020

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfarer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Annual Report 2020

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion,  forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

Vestas Mediterranean A/S 5
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Den uafhangige revisors revisionspategning
Independent auditor's repori

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
veesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
meaerksom pé& oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
strackkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke laeng-
ere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Arsrapport 2020
Annual Report 2020

e Conclude on the appropriateness  of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor's report to the
related disclosures in the financial statements
or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.

Vestas Mediterranean A/S 6
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Den uafhangige revisors revisionspategning
Independent auditor's repori

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéaet ved revisionen eller pd anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Hellerup, den 18. juni 2021
Hellerup, 18 June 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr.3377 12 31
CVRno 33 77,1231

ghed

K {zjob(sum
Rune Kjeidsen
statsautoriseret revisor

MNE-nr. mne34160
MNE no. mne34160
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In connection with our audit of the financial
statements, our responsibilty is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of management's review.

DocuSigned by:
ﬁwm
55BEECQ3E6C046C...
Thyge Belter
statsautoriseret revisor

MNE-nr. mne30222
MNE no. mne30222
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The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

Koncernregnskab
Consolidated financial statements
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Selskabsoplysninger
Company details

Vestas Mediterranean A/S
Hedeager 42
8200 Aarhus N

Telefon: +45 97 30 00 00
Telephone:

Telefax: +45 97 30 00 01

Fax:

Hjemmeside: www.vestas.com
Website:

CVR-nr.: 28 11 82 01

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2020

Reporting period: 1 January - 31 December 2020
Hjemsted: Aarhus
Domicile: Aarhus

Henrik Andersen, formand(chairman)
Steen Moller

Juan Araluce Martinez de Azagra
Kerstin Mariella Knapp

Juan Araluce Martinez de Azagra

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Selskabet indgar i koncernrapporten for moderselskabet Vestas Wind
Systems A/S, Aarhus, CVR-nr. 10 40 37 82.

The company is included in the consolidated financial statements of the parent company
Vestas Wind Systems A/S, Aarhus, CVR-nr. 10 40 37 82.

Koncernrapporten for Vestas Wind Systems A/S, Aarhus, CVR-nr. 10

40 37 82. kan rekvireres pa fglgende adresse:
The group annual report of Vestas Wind Systems A/S, Aarhus, CVR-nr. 10 40 37 82.
may be obtained at the following address:

Vestas Wind Systems A/S
Hedeager 42
8200 Aarhus N
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Koncernoversigt
Group chari

Moderselskab Vestas Mediterranean A/S,
Parent Company Danmark (Denmarki Nom. tDKK 50.000

Konsoliderede dattervirksomheder
Consolidated subsidiaries

Vestas Hellas Wind Technology 5.4,
Graskenland (Greece) Nom. tEUR 6.8038

| Vestas ltalian S.r.l.,

Vestas France S A
Frankrig {Francs) Nom_ tEUR 5.040

Italien (lfaly) Nom. tEUR 3.000

Westas Chile Turbinas Edlicas Limitada, Chile

Vestas Rizgar Enerjisi Sistemleri Sanayi ve
Ticaret Lid. Sirketi, Tyrkiet (Turkey) Mom. {TRY
11.500

{Chilz) Mom. tCLP 5.080

Vestas WTG Mexice S.4_ de C V.,

Vesias Mexicana del Viento 5.A. de C.V,
Mexico (Mexico) Nom. tMXN 61

Mexico Mexica) Mom. tMXN 454

Vestas Peru S .AC.

Vestas Costa Rica 5.A.
Costa Rica (Costa Rica) Mom. {CRC 1

Peru (Peru) Nom. tPEM 1

Vestas MED Cyprus Lid.

Vestas Middle East SLU
Spanien (Spain Hom. tEUR 25

Cypern (Cyprus) Mom. tEUR 300

Westas Turbinas Eolicas del Uruguay 3 A.,

Vestas Argentina 5.A.,
Argentina (Argenting) Hom. tARS 66

Uruguay (Urugusyr Hom. tUYU 720

Vestas do Brasil Lida.,

Vestas Wind Systems Den Dominikanske
Republik {Dominican Republic) Mom. tDOP 100

Brasilien {Erazil) Mom. tBRL 52.533

Vestas Nicaragua SA

Vestas CV Limitada, Republikken Kap Verde
(Republic of Cape Verde) Nom. tDOP 200

Micaragua (Micaragus) Mom. tHI1O 50

Vestas Servicos de Technologia Edlica Lda.

Vestas Guatemala
Guatemala (Guafemala) Mom. 1GTQ 5

Paortugal {Portugsall Mom. tEUR 6.000

Vestas Middle East S.L.U. - Jordan Branch

Vestas Honduras, 5.A. De C.V, Honduras
[Honduras) Nom. tHNL 0

Jordan (Jordan) Mom tJOD 0

Availon lberia 3.L., Spanien {Spain) Nom.

Vestas Kempozit Kanat, Tyrkiet (Turksy) Nom.
iTRY 2.475

tEUR 3

Vestas Senegal SARL, Senegal (Ssnegal)

Vestas Jamaica, Jamaica (Jamaica) Nom. 0
tPEN

Mom. tXQF 1.000

Vestas Maroc, Marckko (Marocco) Nom. iMAD

Westas Eolica 5.4.U., Spanien (Spain} Nom.
tEUR 12.680

10

Vestas Bolivia, Bolivia (Bolivia) Nom. tBOB 85

tAED 50

Vestas Future Energy DMCC, UAE (UAE) Mom.

Vestas Colombia, Colombia (Celombial Nom.

Westas Overseas Panama 5.4, Panama
{Panamal Mom. tUSD 9.999

100% 100%
100% 100%
100% 100%
100% Bane

100% 100%
100% 100%
100% 100%
85.5% B9.4%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%
05% oane

tCOP 150.000

Vestas El Salvader S Ade CV.

Arsrapport 2020
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Hoved- og nogletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nagletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

2020 2019 2018 2017 2016

mio. kr. mio. kr. mio. kr. mio. kr. mio. kr.

Hovedtal
Key figures

Resultat

Profit/loss

Nettoomsaetning 1.187 2.195 3.132 1.655 300

Revenue

Bruttoresultat 31 13 21 79 14
Gross profil
Resultat far af- og nedskrivninger

(EBITDA) 29 1 4 76 13
Profit/loss before amortisation/depreciation ana
impairment losses

Resultat af finansielle poster -28 0 -166 351 -38
Net financials

Arets resultat 0 3 -165 409 -25
Profit/loss for the year

Balance

Balance sheet

Balancesum 2.510 2.089 2.629 3.457 1.723
Balance sheet total

Egenkapital 1.161 1.162 917 1.246 815
Equity

Afkastningsgrad 1,3% 0,0% 0,1% 2,9% 0,7%
Return on assets

Soliditetsgrad 46,3% 55,6% 34,9% 36,0% 47,3%
Solvency ratio

Forrentning af egenkapital 0,0% 0,3% -15,3% 39,7% -2,7%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.

Ved a&ndring af regnskabspraksis er der foretaget tilpasning af sammenligningstal tilbage fra 2019. Sam-
menligningstallene for perioden 2016 til 2018 er ikke tilpasset. Der henvises til omtale heraf i afsnittet for
anvendt regnskabspraksis.

Where the accounting policies have been changed, the comparatives for 2019 onwards have been restated. Comparative figures for

the period 2016 to 2018 have not been changed. For an account of changes in accounting policies, see the summary of significant
accounting policies.

Arsrapport 2020 Vestas Mediterranean A/S 10
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabet er holdingselskab for Vestas-
koncernens salg- og serviceselskaber i middel-
havsregionen og Latinamerika.

Selskabet udviser en vigtig rolle i forbindelse
med at facilitere forretningsaktivitekterne der
opererer i middelhavsregionen.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indreg-
ning og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2020 samt resultatet af
selskabets aktiviteter for regnskabsaret 2020 er
ikke pavirket af ussedvanlige forhold.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgarelse for 2020 udviser et
underskud pa t.kr. 39, og selskabets balance pr.
31. december 2020 udviser en egenkapital pa
t.kr. 1.161.320.

Arets resultat anses for veerende utilfreds-
stillende i forhold til det forventede.

Virksomhedens forventede udvikling, herun-
der sarlige forudsaetninger og usikre faktorer

Taget | betragtning af den strategiske rolle hvor
selskabet opererer som et mellemled mellem det
danske hovedkontor og Middelhavsregionen,
samt den fortsatte vaekst inden for forretnings-
omradet, sa tror ledelsen pa en positiv udvikling i
de kommende ar.

Middelhavsmarkedet forventer at se en udvikling
de kommende &r og vil forgge sin vaekst.

Arsrapport 2020
Annual Report 2020

Business review

The company is a holding company for the Vestas
Group’s sales and service units in the Mediter-
ranean region and Latin America.

The company has remarkable importance in order
to facilitate the business activities in which Vestas
operates in the Mediterranean region

Recognition and measurement uncertainties
The recognition and measurement of items in the
annual report is not associated with any
uncertainty.

Unusual matters

The company's financial position at 31 December
2020 and the results of its operations for the
financial year ended 31 December 2020 are not
affected by any unusual matters.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a loss of t.kr. 39,
and the balance sheet at 31 December 2020
shows equity of t.kr. 1.161.320.

Net profit for the year is considered unsatisfactory
compared to what was expected.

Expected development of the company,
including specific prerequisites and
uncertainties

Considering the strategic role of the company,
which operates as a bridge between the Danish
headquarter and the Mediterranean region and the
continuous growth of the business, the manage-
ment strongly believes in the positive contribution
and development in the coming years.

Mediterranean market is expected to evolve in the
next years and will further accelerate the process
of growth.
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Ledelsesberetning
Management's review

Virksomhedens viden ressourcer, hvis de er

af seerlig betydning for den fremtidige indtje-

ning

Som en del af Vestas koncernen er viden
ressourcer betydende for selskabet. Der er
udpeget procesejere for selskabets kerne-
processer, der Igbende arbejder med
kortlaegning og effektivisering af arbejdsgange
for at sikre kontinuitet og personuafheengighed i
samtlige processer.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Der sker ikke forskning- og udviklingsaktiviter i
selskabet.

Lovpligtig redeggarelse for samfundsansvar
Med henvisning til ARL§ 99a, stk. 6 gives
oplysninger om samfundsansvar, herunder
hensyn til menneskerettigheder, sociale forhold,
miljg- og  klimamaessige forhold samt
bekaempelse af korruption i &arsrapporten for
moderselskabet Vestas Wind Systems A/S.

For mere information henvises der til:
https://www.vestas.com/~/media/vestas/investor/i
nvestor%20pdf/financial%20reports/2020/q4/sust
ainability_report_2020.pdf

Arsrapport 2020
Annual Report 2020

The company's knowledge resources if of
particular importance to its future earnings

As part of the Vestas Group, knowledge resources
are significant for the company. Processors have
been appointed for the company's core processes,
which continuously work with mapping and
streamlining workflows to ensure continuity and
person-independence in all processes.

Research and development activities in or for
the company

The company has no research and development
activities.

Statutory corporate social responsibility report
With reference to ARL § 99a, subsection 6 gives
information on social responsibility, including
respect for human rights, social conditions,
environmental and climatic conditions and the fight
against corruption in the annual report of the
parentcompany Vestas Wind Systems A/S.

For more information please refer to:
https://www.vestas.com/~/media/vestas/investor/in
vestor%20pdf/financial%20reports/2020/q4/sustain
ability_report_2020.pdf
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Ledelsesberetning
Management's review

Lovpligtig redegorelse for det underreprae-
senterede kon

Vestas Mediterranean A/S er underlagt
moderselskabets, Vestas Wind Systems A/S’
ligestillingspolitik, der geelder for alle
ledelsesniveauer i virksomheden. Politikken er en
del af personalepolitikken og indeholder mal
forsamtlige ledelsesniveauer med personale-
ansvar. Desuden beskriver politikken en raekke
initiativer,der foregar pa tveers af Vestas Wind
Systems A/S koncernen. | gvrigt henvises der
tilkoncernregnskabet for moderselskabet Vestas
Wind Systems A/S til opfyldelse af
Arsregnskabslovens paragraf 99b, herunder
ommalsaetningen for kvinder i gvrige ledelseslag.
Jeevnfgr Erhversstyrelsens vejledning vedror-
ende maltal og politikker for den kensmeessige-
sammenseaetning af ledelsen er der opnaet
enligelig kensfordeling i bestyrelsen.

For mere information henvises der til:
https://www.vestas.com/~/media/vestas/investor/i
nvestor%20pdf/financial%20reports/2020/q4/sust
ainability_report_2020.pdf

Arsrapport 2020
Annual Report 2020

Policies on the underrepresented gender

Vestas Mediterranean A/S is subject to the parent
company's Vestas Wind Systems A/S gender
equality policy, which applies to all management
levels in the company. The policy is part of the
staffpolicy and contains targets for all management
levels with human responsibility. In addition, the
policy describes a number of initiatives that
takeplace across the Vestas Wind Systems A/S
Group. In addition, the consolidated financial
statements ofthe parent company Vestas Wind
Systems A/S are referred to in accordance with
section 99b of the Danish Financial Statements Act
including targetsfor females in other management
levels. According to the Danish Business Authority
guidance on goals and policies for the gender
composition of the management, an equal gender
distribution has been achieved in the Board.

For more information please refer to:
https://www.vestas.com/~/media/vestas/investor/in
vestor%20pdf/financial%20reports/2020/q4/sustain
ability_report_2020.pdf
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vestas Mediterranean A/S for
2020 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for store virksomheder
i regnskabsklasse C.

Selskabet har med virkning fra 1. januar 2020
&ndret regnskabspraksis for maling af kapital-
andele i dattervirksomheder fra indre veerdis
metode til kostprisprincippet. Regnskabspraksis er
gndret, idet indre veerdis metode ikke anses for at
afspejle vaerdiskabelsen i virksomheden.

Effekten af eendringen af regnskabspraksis er
reflekteret i arsrapporten og sammenligningstal er
endret for at reflektere den nye regnskabspraksis.
Effekten af eendringen til arsrapporten er beskrevet
nedenfor:

Balance
Kapitalandele i tilknyttede virksomheder er redu-
ceret med t.kr 446.778 pr. 31 december 2019.

Hensaettelse til kapitalandele i tilknyttede virksom-
heder er reduceret med tkr 1.319.081 pr. 31
december 2019.

Arets resultat
Indteegter af kapitalandele i tilknyttede virksom-
heder er gget med t.kr 520.538 i 2019.

Egenkapital
Egenkapitalen er gget med t.kr 872.303 pr. 31
december 2019.

Arsrapporten for 2020 er aflagt i t.kr.

Selskabet har i henhold til &rsregnskabslovens
§112 undladt at udarbejde koncernregnskab.

Arsrapport 2020
Annual Report 2020

The annual report of Vestas Mediterranean A/S for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning large reporting class C entities.

The Company has as of 1 january 2020 changed
the recognition and measurement of investment in
subsidiaries from equity method to historical cost
price. The recognition and measurement is
changed due to the fact the equity method does not
reflect the value adding of the company.

The impact from the changes to the accounting
policy has been incorporated in the financial state-
ments and comparative figures have been changed
to reflect the new accounting policy. The impact
from the changes to the financial statement are
presented below:

Balance sheet
Investment in subsidiaries has been reduced with
t.kr 446.778 as of 31 December 2019

Provision related to investment in subsidiaries has
been reduced with tkr 1.319.081 as of 31
December 2019.

Profit / Loss
Profit/loss from subsidiaries has increased with t.kr
520.538 in 2019.

Equity
Equity has increased with t.kr 872.303 as of 31
December 2019.

The annual report for 2020 is presented in t.kr.
Pursuant to sections §112, of the Danish Financial

Statements Act, the company has not prepared
consolidated financial statements.
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Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Regnskabsmaessig afdeekning

/Endring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
afdeekning af dagsveerdien af et indregnet aktiv
eller en indregnet forpligtelse, indregnes i resultat-
opgerelsen sammen med de aendringer i dagsveer-
dien af det afdeekkede aktiv eller den afdeekkede
forpligtelse, som kan henfgres til den risiko, der er
afdaekket.

Arsrapport 2020
Annual Report 2020

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement

Hedge accounting

Fair value adjustments of financial instruments that
are designated and qualify as fair value hedges of
recognised assets or liabilities are recognised in
the income statement together with any fair value
adjustments of the hedged asset or liability that can
be attributed to the hedged risk.
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Anvendt regnskabspraksis
Accounting policies

/Endring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne
for sikring af forventede fremtidige transaktioner,
indregnes pa egenkapitalen under overfart resultat
for s vidt angar den effektive del af afdaekningen.
Den ineffektive del indregnes i resultatopgarelsen.
Resulterer den afdeekkede transaktion i et aktiv el-
ler en forpligtelse, overfgres det belgb, som er ud-
skudt under egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den sikrede transaktion i
en indteegt eller en omkostning, overfgres det be-
lgb, som er udskudt under egenkapitalen, fra egen-
kapitalen til resultatopgerelsen i den periode, hvor
den sikrede transaktion indregnes. Belgbet indreg-
nes i samme post som den sikrede transaktion.

/Endring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
afdaekning af nettoinvesteringer i selvsteendige ud-
enlandske dattervirksomheder eller associerede
virksomheder, indregnes direkte i egenkapitalen for
sd vidt angar den effektive del af sikringen, mens
den ineffektive del indregnes i resultatopgarelsen.

Nettoomsaetning

Omseetning omfatter salg af vindmgller og
vindkraftanleeg, der indregnes i overensstemmelse
med IFRS 15.

Kontrakter om levering af sterre vindkraftanleeg
med en hgj grad af individuel tilpasning indregnes i
omseetningen i takt med opfarelsen, baseret pa de
enkelte kontrakters feerdiggerelsesgrad
(produktionsmetoden).

Salg af enkeltmgller og mindre vindkraftanleeg
baseret pa standardlgsninger indregnes i
resultatopgerelsen, safremt kontrol er overgaet til
kgber inden arets udgang, og safremt indteegten
kan opgares palideligt og forventes modtaget.

Arsrapport 2020
Annual Report 2020

Changes in the fair value of financial instruments
that are designated and qualify as hedges of
expected future transactions are recognised in
equity under retained earnings as regards the
effective portion of the hedge. The ineffective
portion of the hedge is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, amounts deferred under equity
are transferred to the cost of the asset or liability. If
the hedged transaction results in income or
expenses, amounts deferred under equity are
transferred to the income statement in the period in
which the hedged transaction is recognised. The
amount is recognised in the same item as the
hedged transaction.

Changes in the fair value of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as
regards the effective portion of the hedge, while the
ineffective portion is recognised in the income
statement.

Revenue
Revenue comprises sale of wind turbines and wind
power systems which is recognised according to
IFRS 15.

Contracts to deliver large wind power systems with
a high degree of customisation are recognised in
revenue as the systems are constructed based on
the stage of completion of the individual contract
(percentage-of-completion-method).

Sale of individual wind turbines and small wind
power systems based on standard solutions are
recognised in the income statement provided that
the control has been transferred to the buyer prior
to the year end, and provided that the income can
be measured reliably and is expected to be
received.
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Anvendt regnskabspraksis
Accounting policies

Produktionsomkostninger
Produktionsomkostninger omfatter de omkost-
ninger, der er medgaet for at opna arets netto-
omseetning. | kostprisen indgar ravarer og hjael-
pematerialer.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og administra-
tion af selskabet, herunder omkostninger til det ad-
ministrative personale, ledelse, kontorlokaler og
kontoromkostninger samt afskrivninger.
Amortisering af goodwill er tillige inkluderet i det
omfang goodwill vedrgrer administrative aktiviteter.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrarende geeld og
transaktioner i fremmed valuta samt tilleeg og
godtgarelse under acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele indteegtsfares i det regn-
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de udgar fra konsolideringen.

Arsrapport 2020
Annual Report 2020

Cost of productions

Costs of sales comprise the expenses incurred to
achieve revenue for the year. Cost comprises raw
materials and consumables.

Administrative costs

Administrative costs comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to
administrative activities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions, loans and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.

Profit/loss from investments in subsidiaries
Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedszettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfores til posteringer direkte i egen-
kapitalen.

Balancen

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males il
kostpris. | tilfaelde, hvor Kkostprisen overstiger
genindvindingsveerdien, nedskrives til denne lavere
veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter vejet gen-
nemsnit metoden. Er nettorealisationsvaerdien la-
vere end kostprisen, nedskrives til denne lavere
veerdi.

Kostpris for feerdigvarer omfatter kebspris med
tilleeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger op-
gores som salgspris med fradrag af feerdiggaerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Veerdien fastsaettes under
hensyntagen til varebeholdningers omsaettelighed,
ukurans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Arsrapport 2020
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On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If
cost exceeds the recoverable amount, a write-
down is made to this lower value.

Stocks

Stocks are measured at cost using the weighted
average method. Where the net realisable value is
lower than the cost, inventories are recognised at
this lower value.

The cost of finished goods comprise purchase
price and transportation costs.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefglje
af tilgodehavender er veerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udfarte arbejde. Salgsveerdi-
en males p& baggrund af faerdiggerelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangveerende arbejde. Feerdigge-
relsesgraden opgeres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangveerende arbejde.

Nar salgsveerdien pa et enkelt igangveerende arbej-
de ikke kan opgares palideligt, méales salgsvaerdien
tii de medgaede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
veerende arbejder, hvor salgsveerdien af det udfor-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgaeres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgarel-
sen, i takt med at de afholdes.

Forudbetalinger

Forudbetalinger fra kunder indregnes som
forpligtelser. Forudbetalinger fra kunder ind-regnet
som forpligtelser males til kostpris og bestar af
modtagne forudbetalinger for vind-mglle parker der
er bestilt, men endnu ikke er leveret.

Arsrapport 2020
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An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.

Prepayments

Prepayments from customers are recognised as
liabilities. Prepayments from customers recognised
as liabilities are measured at cost and comprise
prepayments received from wind power plants
ordered but not yet delivered
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Anvendt regnskabspraksis

Accounting policies
Egenkapital Equity
Udbytte Dividends

Foreslaet udbytte vises som en seerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Henszettelser

Hensaettelser omfatter forventede omkostninger til
projektforpligtelser mv. Hensatte forpligtelser ind-
regnes, nar selskabet som falge af en tidligere be-
givenhed har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen vil
medfore et forbrug af selskabets gkonomiske res-
sourcer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige sambeskat-
ningsbidrag'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort p& grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsveerdi.

Arsrapport 2020
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Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Provisions

Provisions comprise expected expenses relating to
project commitments etc. Provisions are
recognised when as a result of a past event the
company's has a legal or constructive obligation
and it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

Income tax and deferred tax
Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint
taxation contributions receivable' or 'Joint taxation
contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.
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Anvendt regnskabspraksis
Accounting policies

Geaeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
dgrer, tilkknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgarelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestramme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Pengestromsopgorelse

Der er ikke udarbejdet pengestreamsopgarelse for
selskabet, idet selskabets pengestramme er inde-
holdt i pengestramsopgearelsen for koncernen.

Arsrapport 2020
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Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Cash flow statement

No cash flow statement has been prepared for the
company, as the company’s cash flows are
included in the consolidated cash flow statement.

Vestas Mediterranean A/S 21



DocuSign Envelope ID: 6A60A041-7A31-4882-B377-88EA52A890BE

Anvendt regnskabspraksis
Accounting policies

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nagletal.
Definitions of financial ratios.

Resultat far finansielle poster x 100

Afkastningsgrad Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets Average assets

Egenkapital ultimo x 100

Soliditetsgrad Samlede aktiver ultimo

Equity at year-end x 100

Solvency ratio Total assets at year-end

Forrentning af Ordineert resultat efter skat x 100

egenkapital Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equit, :
Y quity Average equity
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Resultatopgerelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Nettoomsaetning
Revenue

Produktionsomkostninger
Cost of productions

Bruttoresultat
Gross profil

Administrationsomkostninger
Administrative costs

Resultat af ordinaer primeer drift
Operating profit/loss

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Ordinaert resultat for skat
Profit/loss from ordinary activities before tax

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Arsrapport 2020
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Vestas Mediterranean A/S

Note 2020 2019
t.kr. t.kr.

1 1.187.303 2.195.305
-1.156.620 -2.182.174
30.683 13.131
-2.116 -12.314
28.567 817
2 0 1.711
3 -28.496 -1.960
71 568
71 568
4 -110 2.032
-39 2.600

5
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note 2020 2019
t.kr. t.kr.

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 6 849.064 848.709
Investments in subsidiaries
Finansielle anleegsaktiver 849.064 848.709
Fixed asset investments
Anlaegsaktiver i alt 849.064 848.709
Total non-current assets
Varebeholdninger 1.077.810 607.660
Stocks
Varebeholdninger 1.077.810 607.660
Stocks
Tilgodehavender fra salg og tienesteydelser 26.202 143.494
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 552.140 458.277
Receivables from group companies
Andre tilgodehavender 2.829 28.852
Other receivables
Tilgodehavende sambeskatningsbidrag 2.061 2.077
Joint taxation contributions receivable
Tilgodehavender 583.232 632.700
Receivables
Omsaetningsaktiver i alt 1.661.042 1.240.360
Total current assets
Aktiver i alt 2.510.106 2.089.069
Total assets
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note 2020 2019

tkr. tkr.

Passiver
Equity and liabilities

Virksomhedskapital 50.000 50.000
Share capital

Overfort resultat 1.111.201 1.111.906
Retained earnings

Reserve for sikringsinstrumenter 119 0
Cash flow hedging reserve

Egenkapital 7 1.161.320 1.161.906
Equity

Hensaettelse til udskudt skat 102 119
Provision for deferred tax

Hensatte forpligtelser i alt 102 119

Total provisions

Modtagne forudbetalinger fra kunder 1.184.187 722.136
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 11.034 46.393
Trade payables

Geeld til tilknyttede virksomheder 151.317 158.390
Payables to group companies

Skyldigt sambeskatningsbidrag 0 125

Joint taxation contributions payable

Anden gaeld 2.146 0
Other payables

Kortfristede geeldsforpligtelser 1.348.684 927.044

Total current liabilities

Gealdsforpligtelser i alt 1.348.684 927.044

Total liabilities

Passiver i alt 2.510.106 2.089.069

Total equity and liabilities

Efterfglgende begivenheder 8
Subsequent events

Eventualforpligtelser 9
Contingent liabilities

Finansielle instrumenter 10
Financial instruments

Neertstdende parter og ejerforhold "
Related parties and ownership structure
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Egenkapitalopgorelse
Statement of changes in equity

Reserve for sik-

Virksomheds- Overfart ringsinstru-
kapital resultat menter | alt
Share capital Retained earnings  Cash flow hedging Total
reserve
tkr. tkr. tkr. tkr.
Egenkapital 1. januar 2020 50.000 1.111.906 0 1.161.906
Equity at 1 January 2020
Veerdiregulering af
sikringsinstrumenter i aret 0 0 -3.127 -3.127
Value adjustment of hedging instruments in
the year
Veerdiregulering af
sikringsinstrumenter realiseret 0 -854 3.280 2.426
Value adjustment of hedging instruments
realizea
Arets resultat 0 -39 0 -39
Net profit/loss for the year
Skat af egenkapitalbeveegelser 0 188 -34 154
Changes in equity of tax
Egenkapital 31. december 2020 50.000 1.111.201 119 1.161.320
Equity at 31 December 2020
Virksomheds- Overfart
kapital resultat | alt
Share capital Retained earnings Total
tkr. tkr. tkr.
Egenkapital 1. januar 2019 50.000 867.057 917.057
Equity at 1 January 2019
Nettoeffekt ved aendring af
regnskabspraksis 0 232.242 232.242
Nettoeffekt ved aendring af regnskabspraksis
Korrigeret egenkapital 1. januar 2019 50.000 1.099.299 1.149.299
Adjusted equity at 1 January 2019
Regulering af sikringsinstrumenter til
dagsveerdi 0 10.007 10.007
Fair value adjustment of hedging instruments
Arets resultat 0 2.600 2.600
Net profit/loss for the year
Egenkapital 31. december 2019 50.000 1.111.906 1.161.906
Equity at 31 December 2019
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Noter
Notes
2020 2019
tkr. t.kr.
1 Nettoomsaetning
Revenue
Europa i gvrigt 32 1938.414
Europe other
Verden i gvrigt 1.187.271 2.001.891
World other
Nettoomszetning i alt 1.187.303 2.195.305
Total revenue
Power solution 1.187.303 2.195.305
Power solution
Nettoomszetning i alt 1.187.303 2.195.305
Total revenue
2 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 0 1.711
Interest received from group companies
0 1.711
3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 5.688 0
Interest paid to group companies
Andre finansielle omkostninger 5 2
Other financial costs
Valutakurstab 22.803 1.958
Exchange loss
28.496 1.960
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4  Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrarende tidligere ar
Adjustment of tax concerning previous years

Andre skatter
Other taxes

5 Resultatdisponering
Distribution of profit

Overfort resultat
Retained earnings

6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Veerdireguleringer 1. januar 2020
Revaluations at 1 January 2020

Veerdireguleringer 31. december 2020
Revaluations at 31 December 2020

Noter
Notes

Regnskabsmaessig veerdi 31. december 2020

Carrying amount at 31 December 2020

Arsrapport 2020 Vestas Mediterranean A/S
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2020 2019

tkr. t.kr.
16 125
0 -2.157
94 0
110 -2.032
-39 2.600
-39 2.600
869.793 869.780
355 13
870.148 869.793
-21.084 -21.084
-21.084 -21.084
849.064 848.709
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Noter
Notes

6 Kapitalandele i tilknyttede virksomheder (fortsat)
Investments in subsidiaries (continued)

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabskapital Ejerandel Egenkapital Arets resultat
Name Registered office Share Ownership Equity Profit/loss for the
capital interest year

Vestas Hellas Wind

Technology S.A., Graekenland tEUR 6.608 100% -2.404 -6.025

Vestas ltalian S.r.| Italien tEUR 3.000 100% 35.083 1.052

Vestas France S.A. Frankrig tEUR 5.040 100% 12.505 1.116

Vestas Chile Turbinas

Eélicas Limitada Chile tCLP 5.080 100% -16.362.672 -1.084.888

Vestas Rizgar Enerjisi

Sistemleri Sanayi ve Ticaret

Ltd. Sirketi Tyrkiet tTRY 11.500 100% -23.283 -10.679

Vestas WTG Mexico S.A.

de C.V Mexico tMXN 454 100% -720.190 -266.008

Vestas Mexicana del Viento

S.A.de C.V. Mexico tMXN 61 100% 0 0

Vestas Peru S.A.C. Peru tPEN 1 99% 76.286 77

Vestas Costa Rica S.A. Costa Rica tCRC 1 100% 0 0

Vestas MED Cyprus Ltd Cypern tEUR 300 100% 878 28

Vestas Colombia Colombia tCOP 150 100% 0 0

Vestas Turbinas Eélicas del

Uruguay S.A., Uruguay tUTU 720 100% -251.874 140.200

Vestas Argentina S.A., Argentina tARS 66 100% -20.794 -32.564

Vestas do Brasil Ltda., Brasilien tBRL 82.538 100% 326.386 -11.408

Vestas Wind Systems Den Dominikanske

Dominican Republic, S.R.L.  Republik tDOP 100 100% 0 0

Vestas Nicaragua SA Nicaragu tNIO 50 99% 0 0

Republikken Kap

Vestas CV Limitada Verde tDOP 200 100% 0 0

Vestas Servicos de

Technologia Edlica Lda Portugal tEUR 6.000 100% 12.429 594

Vestas Guatemala Guatamala tGTQ 5 100% 0 0

Vestas Middle East S.L.U. Jordan tJOD 0 100% -12.640 -118

Vestas Honduras, S.A. De

Cc.v Honduras tHNL O 100% 0 0

Availon lberia S.L. Spanien tEUR 3 100% -749 -614

Vestas Kompozit Kanat Tyrkiet tTRY 2.475 100% 400 3.643
Arsrapport 2020 Vestas Mediterranean A/S 29

Annual Report 2020



DocuSign Envelope ID: 6A60A041-7A31-4882-B377-88EA52A890BE

Noter
Notes

6 Kapitalandele i tilknyttede virksomheder (fortsat)

Investments in subsidiaries (continued)

Navn Hjemsted Selskabskapital
Name Registered office Share
capital
Vestas Senegal SARL Senegal tXOF 1.000
Vestas Jamaica Jamaica tPEN O
Vestas Maroc Marokko tMAD 10
Vestas Edlica S.A.U Spanien tEUR 12.680
Vestas Bolivia Bolivia tBOB 85
Vestas Overseas Panama
S.A Panama tUSD 9.999
Vestas El Salvador S.A de
C.V. El Salvador tUSD 2
Vestas Future Energy
DMCC Dubai tAED 50

7 Egenkapital
Equity

Ejerandel
Ownership
interest
100%
100%
100%

100%

100%

99%

99%

100%

Egenkapital
Equity
-55.259
0
18.864
29.388

-180.183

12

Arets resultat
Profit/loss for the
year
-218.887

0
7.912

3.654

76

10

Virksomhedskapitalen bestar af 500.000 aktier a nominelt t.kr. 100. Ingen aktier er tillagt seerlige

rettigheder.

The share capital consists o 500,000 shares of a nominal value of t.kr. 100. No shares carry any special rights.

8 Efterfelgende begivenheder
Subsequent events

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

No events have occured after the balance sheet date which could significantly affect the company’s position.

9 Eventualforpligtelser
Contingent liabilities

Selskabet indgar i sambeskatning med koncernens gvrige selskaber og haefter solidarisk for skatten

af koncernens sambeskattede indkomst mv.
The company included in the joint taxation with the Groups other Danish companies and severally liable for tax on

consolidated taxable income etc.
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Noter
Notes

10 Finansielle instrumenter
Financial instruments

Selskabet har indgaet aftaler om afledte finansielle instrumenter med Vestas Wind Systems A/S i

form af valutaterminsforretninger.
The Company have entered into derivatives with Vestas Wind Systems A/S in the form of FX forward contracts.

Dagsveerdien af de afledte finansielle instrumenter udger:
The fair value of the derivatives amounts to:

Dagsveerdi af de finansielle

instrumenter
The fair value of the derivatives
t.kr. 2020 2019
Aktiver 16.079 7.244
Aktiver
Forpligtelser 13.469 6.702
Liabilities

Nettoveerdi indregnet som tilgodehavende fra

tilknyttede virksomheder 2.610 542
Net amount recognised as receivables from group companies

Valutaterminsforretninger er indgaet til sikring af fremtidige varekab og varesalg i primeert USD.

Selskabets nettoposition udger USD -12m. Kontrakterne udlgber i perioden 2021 til 2023.
The FX forward contracts are entered into to hedge future purchases of goods and sales in primarily USD. The Company's
net position amount to USD -12m. The derivatives matures in the period 2021 to 2023.

I tilleeg til ovenstaende har selskabet indgaet salgsaftaler med kunder | EUR. Selskabet har udskilt
de indbyggede finansielle instrumenter og anvender valutaelementet til sikring af varekab. Sel-
skabets nettoposition udger EUR 78m og dagsveerdien udger DKK -2m (2019: DKK 1m), som er

indregnet som andre forpligtelser.

In addition to the above, the company have entered into sales contracts with customers in EUR. The company has
separated the embedded derivatives and designate the currency element to hedge cost of goods. The company's net
position amount to EUR 78m and fair value amounts to DKK -2m (2019: DKK 1m). The amount is recognised as other
liabilities.

11 Neertstaende parter og ejerforhold
Related parties and ownership structure

Transaktioner
Transactions

Alle transaktioner med naertstiende parter er foregaet pd markedsmeessige vilkar.
All transactions with related parties has been carried out on a arm-length basis.

Ejerforhold
Ownership structure

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mi-

nimum 5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% ol
the share capital:

Vestas Wind Systems A/S, Hedeager 42, 8200 Aarhus N
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