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Gehlenberg ApS

MANAGEMENT'S REPORT

The Management has today discussed and approved the Annual Report of Gehlenberg ApS for the
financial year 1 January 2015 - 31 December 2015.

The Annual Report has been prepared in accordance with the Danish Financial Statements Act.
It is my opinion that the financial statements give a true and fair view of the Company’s financial
position at 31 December 2015 and of the results of the Company’s operations for the financial year

1 January 2015 - 31 December 2015.

Further, in my opinion, the Management’s review gives a fair review of the matters discussed in the
Management’s review.

I recommend that the Annual Report be approved at the annual general meeting.

Copenhagen, 27 May 2016

Management
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Gehlenberg ApS

INDEPENDENT AUDITORS' REPORT

To the shareholders of Gehlenberg ApS.

Independent auditors’ report on the financial statements

We have audited the financial statements of Gehlenberg ApS for the financial year 1 January 2015 —
31 December 2015, which comprise a summary of accounting policies, income statement, balance
sheet and notes. The financial statements are prepared in accordance with the Danish Financial
Statements Act.

Management’s responsibility 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. Management is also responsible for such
internal control that Management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing and additional
requirements under Danish audit regulation. This requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance as to whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditors consider internal control
relevant to the preparation of financial statements that give a true and fair view 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. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates
made by Management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and fair view of the Company’s financial
position at 31 December 2015 and of the results of its operations for the financial year 1 January
2015 — 31 December 2015 in accordance with the Danish Financial Statements Act.



Gehlenberg ApS

INDEPENDENT AUDITORS' REPORT

Statement on the Management’s Review

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We have
not performed any other procedures in addition to the audit of the financial statements. On this
basis, it is our opinion that the information provided in the Management’s review is consistent with
the financial statements.

Copenhagen, 27 May 2016

Ernst & Young
Godkendt Revisionspartnerselskab
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Gehlenberg ApS

MANAGEMENT'S REVIEW

Principal activities of the Company
The principal activity is to invest in and finance wind energy projects.

Development in activities and financial matters

The Company’s financial position and the result of the year will be shown in the following income
statement of the financial year 1 January 2015 - 31 December 2015 and the balance sheet as per 31
December 2015.

The result for the year shows a profit of DKK 7,121. The Management considers the result to be
satisfactory.

Subsequent events
No significant events have occurred after the balance sheet date, which could have influence on the
evaluation of the Annual Report.



Gehlenberg ApS

ACCOUNTING POLICIES

The Annual Report of the Company has been prepared in accordance with the provisions of the
Danish Financial Statements Act for Class B companies.

The Annual Report is prepared in DKK.

The most significant elements of the accounting principles applied are described below. The
accounting principles were applied consistently with the principles of prior year’s financial
reporting.

Foreign currency translation
Transactions denominated in foreign currencies are translated at the exchange rates at the date of
the transaction.

Receivables, liabilities and other items in foreign currencies which have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date.

Realised and unrealised exchange rate adjustments are included in the income statement as financial
income/expenses.

Income statement

Other operating income
Other operating income includes income of a secondary nature relative to the company’s main
business, including rental income from temporary renting of production facilities.

Other external expenses
Other external expenses comprise expenses for distribution, sale, marketing, administration,
premises, bad debts, etc.

Financial items

Financial income and expense and similar items are recognised in the income statement with the
amounts relating to the reporting period. Net financials include interest income and expense and
realised and unrealised exchange rate gains and losses on foreign currency transactions.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and deferred tax for the year. The tax relating to
the profit for the year is recognised in the income statement, whereas the tax related to equity
transactions is recognised directly in equity.

Any changes in deferred tax due to changes to tax rates are recognised in the income statement.



Gehlenberg ApS

ACCOUNTING POLICIES

The Company is part of the joint-taxation with the Danish Group companies. The total Danish tax
of the Danish companies taxable income is accrued and paid by the administration entity. The tax
effect of the joint taxation within the Danish Group companies is divided on profit as well as on
deficit between the Group companies according to the taxable income. The joint taxed companies
are using the tax-on-account regime.

Balance sheet

Receivables
Receivables are measured at amortised cost. Write-downs for bad debt are based on individual
assessment of receivables.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank and in hand" and "Current asset investments".
"Current asset investments" consist of short-term securities with an insignificant risk of price
exposure that can easily be converted into cash.

Tax assets, receivables and liabilities

Current tax liabilities and outstanding current tax are recognised in the balance sheet as computed
tax on the taxable income for the year adjusted for tax on previous years’ taxable income as well as
for tax paid on account.

Deferred tax is measured according to the liability method in respect of temporary differences
between accounting and tax values of assets and liabilities. In cases, e.g. regarding shares where
computation of the tax value can be made according to alternative tax rules, deferred tax is
measured either on basis of the planned use of the asset or on settlement of the liability.

Deferred tax assets, including the tax value of tax loss carry forwards, are measured at expected
realisable value, either by payment of tax on future earnings or by set-off against deferred tax
liabilities within the same legal tax entity. Deferred net tax assets, if any, are measured at net
realisable value.

Deferred tax is measured on basis of the tax rules and tax rates ruling at balance sheet date, when
the deferred tax is expected to become current tax. Changes in deferred tax because of changes in
tax rates are recognised in the income statement. On the basis of the assessment made by the
management in regards to realisation of the Company’s assets a tax rate of 22% has been applied
when calculating deferred tax. When calculating tax on a net profit for the year the current tax rate
of 23.5 % has been applied.

Liabilities
Liabilities are measured at amortised cost equal to nominal value.



Gehlenberg ApS

INCOME STATEMENT FOR THE PERIOD 1 JANUARY - 31 DECEMBER

Note 2015 2014

DKK DKK
Other operating income 37,305 37,243
Other external costs (20,878) (15,000)
Profit/(loss) before financial items 16,427 22,243
Financial income 610 0
Financial expenses 0 (365)
Profit/(loss) before tax 17,037 21,878
Tax on net profit/(loss) for the year (9,916) (2,131)

Net profit/(loss) for the year 7,121 19,747




Gehlenberg ApS

PROPOSED DISTRIBUTION OF PROFIT/LOSS

Proposed distribution of profit/loss
Retained earnings

Total Distribution

Note 2015 2014
DKK DKK

7121 19,747

7,121 19,747
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Gehlenberg ApS

BALANCE 31 DECEMBER

ASSETS

Receivables from affiliates

Total financial fixed assets

Corporate tax

Total receivables

Cash and cash equivalents

Total cash and cash equivalents

Total current assets

Total assets

Note 2015 2014
DKK DKK

37,311 0

37,311 0

0 3,761

0 3,761

219,314 226,377

219,314 226,377

219,314 230,138

256,625 230,138
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Gehlenberg ApS

BALANCE 31 DECEMBER

Note 2015 2014

DKK DKK

EQUITY AND LIABILITIES
Share capital 125,000 125,000
Retained earnings/(losses) 97.259 90,138
Total shareholders” equity 1 222,259 215,138
Trade payables 34,123 15,000
Income taxes 2 243 0
Total short-term liabilities 34,366 15,000
Total liabilities 34,366 15,000
Total liabilities and shareholders” equity 256,625 230,138
Related parties 3
Contractual obligations and contingencies, etc. 4
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Gehlenberg ApS

NOTES TO THE FINANCIAL STATEMENTS

1 Shareholders” equity Share Retained Total
capital earnings
DKK DKK DKK
Balance 1 January 2015 125,000 90,138 215,138
Result of the year 0 7.121 7,121
Shareholders' equity total 125,000 97,259 222,259
The capital comprises 125,000 shares of DKK 1 each.
2 Income taxes 2015 2014
DKK DKK
Corporation tax 243 0
Income taxes total 243 0

3 Related parties

The Company is owned 100 % by VEI 1 A/S, Copenhagen. VEI 1 A/S and it’s

subsidiaries are included in the consolidated financial statements for Greentech Energy

Systems A/S, CVR-no. 36 69 69 15.

4 Contractual obligations and contingencies, etc.

The Company is jointly taxed with other Danish companies in the Group. As a group
company, the Company has joint and several unlimited liability for Danish corporation
taxes and withholding taxes on dividends, interest and royalties in the joint taxation unit.
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