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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 2017 for Vestas Shared
Service A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Aarhus, den 31. maj 2018
Aarhus, 31 May 2018

artinez de Azagra

chajrman

Mal
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nders % Steen Mpller
formand

Vestas Shared Service A/S

The supervisory and executive boards have today
discussed and approved the annual report of
Vestas Shared Service A/S for the financial year 1
January - 31 December 2017.

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 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

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 at the annual general meeting.

inez de Azagra



Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Vestas Shared Service A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Vestas Shared
Service A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, egenkapitalop-
ggrelse og noter ("regnskabet").

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere 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 Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

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.
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Vestas Shared Service A/S

To the shareholder of Vestas Shared Service
A/S

Opinion

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017 in accordance with
the Danish Financial Statements Act.

We have audited the financial statements of
Vestas Shared Service A/S for the financial year 1
January - 31 December 2017, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes ("financial statements").

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
fulfiled 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.

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.



Den uafhaengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller p& anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Ledelsens ansvar for regnskabet

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 led-
elsen anser for ngdvendig for at udarbejde et regn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsast-
te driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde regn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.
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Vestas Shared Service A/S

In connection with our audit of the financial
statements, our responsibility 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.

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 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.



Den uafhangige revisors revisionspategning
Independent auditor’s report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden veaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeskke vee-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af
regnskabet.

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:

e Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfg-
rer revisionshandlinger som reaktion pa disse ri-
sici samt opnar revisionsbevis, der er tilstraskke-
ligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage veesentlig
fejlinformation forarsaget af besvigelser er hgj-
ere end ved veesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsidesasttelse af intern kon-
trol.
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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

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:

o 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.

Vestas Shared Service A/S 5
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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 skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsastte driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning ggre opmeerk-
som pa oplysninger herom i arsregnskabet el-
ler, hvis sadanne oplysninger ikke er tilstraekkeli-
ge, modificere vores konklusion. Vores konklusi-
oner er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspategn-
ing. Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke lzengere kan fort-
saette driften.

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

Vestas Shared Service A/S

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.

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.

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.



Den uafhangige revisors revisionspategning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Hellerup, den 31. maj 2018
Hellerup, 31 May 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 77 12 31

statsautoriseret revisor

MNE-nr. mne33251
MNE no. mne33251
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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.

Trine Haastru
statsautoriserat revisor

MNE-nr. mne34167
MNE no. mne34167

Vestas Shared Service A/S Fi



Selskabet

The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

Koncernregnskab
Consolidated financial statements
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Selskabsoplysninger
Company details

Vestas Shared Service 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.: 3162 36 85

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2017

Reporting period: 1 January - 31 December 2017
Regnskabsar: 10. regnskabsar

Financial year: 10th financial year
Hjemsted: Aarhus

Domicile: Aarhus

Anders Erik Runevad, formand (chairman)
Steen Mgller

Juan Araluce Martinez de Azagra

Malin Samuelsson

Juan Araluce Martinez de Azagra

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Selskabet indgér i koncernrapporten for moderselskabet Vestas Wind

Systems A/S, Aarhus, CVR-nr. 10 40 37 82.
The Company is included in the group annual report of 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 folgende 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
DK-8200 Aarhus N

Vestas Shared Service A/S



Hoved- og nagletal
Financial highlights

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

2017 2016 2015 2014 2013
tkr. tkr. t.kr. tkr. t.kr.

Hovedtal
Key figures
Bruttofortjeneste 55.523 46.389 19.110 -41 -50
Gross profit/loss
Resultat af ordinzer primeer drift 8.319 2.218 1.733 -41 -50
Operating profit/loss
Resultat af finansielle poster -4.935 385 -872 -494 -6.379
Net financials
Arets resultat 2.859 3.298 33.248 -939 -6.592
Profit/loss for the year
Balancesum 144.681 121.893 97.759 60.709 60.856
Balance sheet total
Investering i materielle anlsegsaktiver 0 1.330 3.166 0 0
Investment in property, plant and equipment
Egenkapital 96.177 93.344 92.759 60.286 60.669
Equity
Antal medarbejdere 361 300 250 0 0
Number of employees
Afkastningsgrad 6,2% 2,0% 2,2% -0,1% 0,0%
Return on assets
Soliditetsgrad 66,5% 76,6% 94,9% 99,3% 99,7%
Solvency ratio
Forrentning af egenkapital 3,0% 3,5% 43,4% -1,6% -2,1%

Return on equity

Nogletallene 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.

Arsrapport 2017 Vestas Shared Service A/S 9
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er drift af Vestas gruppens
Shared Service Center, som er placeret i en filial i
Philippinerne.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2017 udviser et
overskud pa t.kr. 2.859, og selskabets balance pr.
31. december 2017 udviser en egenkapital pa t.kr.
96.177.

Virksomhedens forventede udvikling, herunder
sarlige forudseetninger og usikre faktorer

Ledelsen forventer en positiv udvikling for det
kommende ar.

Sarlige risici, herunder forretningsmaessige og
finansielle risici

Finansielle risici

De seerlige risici og finansielle risici i Vestas-
koncernen fremgar af koncernadrsrapporten, hvortil
der henvises.

Virksomhedens pavirkning af det eksterne miljo
og foranstaltninger til forebyggelse, reduktion
m.v.

For en beskrivelse af virksomhedens pavirkningen
pa det eksterne miljg, henvises til arsrapporten for
Vestas Wind Systems A/S.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Der sker ikke forsknings- og udviklingsaktiviteter i
selskabet.

Markedsbeskrivelse

For en beskrivelse af markederne, hvorpa
selskabet opererer, henvises til arsrapporten for
Vestas Wind Systems A/S.
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Business activities

The company's principal activity is the operation of
the Vestas Group's Shared Service Center, that is
located in a branch in the Phillipines.

Business review

The Company's income statement for the year
ended 31 December shows a profit of t.kr. 2.859,
and the balance sheet at 31 December 2017
shows equity of t.kr. 96.177.

Financial review

The Management expect a positive development
for the next year.

Special risks apart from generally occurring
risks in industry

Financial risks

Refer to the Group annual report where the special
risks and financial risks within the Vestas Group
are stated.

Impact on external environment and measures
of preventing, reducing or mitigating damage

For discription of company's impact on the external
environment refer to the annual report for Vestas
Wind Systems A/S.

Research and development activities in and for
reporting entity

The company has no research and development
activities.

Market description

For discription of the market where the activity of
the entity operates refer to the annual report for
Vestas Wind Systems A/S.

Vestas Shared Service A/S 10



Ledelsesberetning
Management's review

Lovpligtig redegerelse for samfundsansvar

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

Lovpligtig redegerelse for det
underreprasenterede ken

Vestas Shared Service 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 for
samtlige ledelsesniveauer med personaleansvar.
Desuden beskriver politikken en raskke initiativer,
der foregar pa tveers af Vestas Wind Systems A/S
koncernen. | gvrigt  henvises  der il
koncernregnskabet for moderselskabet Vestas
Wind  Systems A/S til  opfyldelse af
Arsregnskabslovens  paragraf  99b.  Jeevnfar
Erhversstyrelsens vejledning vedrgrende maltal og
politikker for den kgnsmaessige sammensaetning af
ledelsen er der opnaet en ligelig kensfordeling i
bestyrelsen.
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Statutory report on corporate social
responsibility

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

Statutory report on the underrepresented
gender

Vestas Shared Service 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 staff
policy and contains targets for all management
levels with human responsibility. In addition, the
policy describes a number of initiatives that take
place across the Vestas Wind Systems A/S Group.
In addition, the consolidated financial statements of
the parent company Vestas Wind Systems A / S
are referred to in accordance with section 99b of
the Danish Financial Statements Act. 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.

Vestas Shared Service A/S 11



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vestas Shared Service A/S for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Selskabet er i aret overgaet til regnskabsklasse C
fra klasse B og den anvendte regnskabspraksis er
uaendret i forhold til sidste ar.

Arsrapporten for 2017 er aflagt i t.kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivhinger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske 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 palide-

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.
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The annual report of Vestas Shared Service A/S
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

This year the company has changed to accounting
class C from class B and the accounting policies
applied are consistent with those of last year.

The annual report for 2017 is presented in t.kr.

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.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

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

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omseaetning ikke
er oplyst.

Nettoomseetning ved salg af serviceydelser ind-
regnes i resultatooggrelsen, nar levering og risiko-
overgang til keber har fundet sted.

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, finansielle omkostninger
ved finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende veerdipapirer,
geeld og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tilleeg og
godtgagrelse under acontoskatteordningen mv.
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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

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Net sales of service benefits are recognized in the
income statement when delivery and transfer of
risk to the buyer has taken place.

Other external expenses include administration,
premises etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

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, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Resultat af kapitalandele i dattervirksomheder

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirksom-
heders resultat efter skat efter fuld eliminering af in-
tern avancef/tab.

Skat af arets resultat
Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Arets skat, som bestér af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henferes til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i egenkapi-
talen.

Balancen

Materielle anleegsaktiver

Produktionsanleeg og maskiner samt andre anleeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Profit/loss from investments in subsidiaries
The proportionate share of the results after tax of
the individual subsidiaries is recognised in the
income statement of the companyafter full
elimination of intra-group profits/losses.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.

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

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Andre anlaeg, driftsmateriel og inventar 5 ar

Other fixtures and fittings, tools and equipment 5 years

Indretning af lejede lokaler 5 ar

Leasehold improvements 5 years
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males til den for-
holdsmaessige andel af virksomhedernes indre vaer-
di opgjort efter koncernens regnskabspraksis med
fradrag eller tillzeg af urealiserede koncerninterne a-
vancer og tab og med tilleeg eller fradrag af reste-
rende veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder med regnskabs-
maessig negativ indre veerdi méles til kr. 0, og et e-
ventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uerhol-
deligt. | det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en underba-
lance, der overstiger tilgodehavendet, indregnes
det resterende belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomhe-
der bindes som reserve for nettoopskrivning efter
den indre veerdis metode under egenkapitalen, i
det omfang den regnskabsmaessige veerdi oversti-
ger kostprisen. Udbytter fra dattervirksomheder,
der forventes vedtaget inden godkendelsen af &rs-
rapporten for Vestas Shared Service A/S, bindes ik-
ke pa opskrivningsreserven.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Likvider

Likvider omfatter likvide beholdninger og kortfriste-
de veerdipapirer med en lgbetid under 3 méaneder,
og som uden hindring kan omszettes til likvide be-
holdninger, og hvorpa der kun er ubetydelig risiko
for veerdisendringer.

Egenkapital

Udbytte

Foreslaet udbytte vises som en szerskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.
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Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
made up according to the purchase method.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method to the extent that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Vestas Shared Service
A/S is adopted are not taken to the net revaluation
reserve.

Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily
convertible into cash and which are subject only to
insignificant risks of changes in value.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.
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Anvendt regnskabspraksis
Accounting policies

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.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget 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 skat-
teforpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsveerdi.

Galdsforpligtelser
Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden geeld, ma-
les til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel veerdi.

Omregning af fremmed valuta

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

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
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

Liabilities

Liabilities, which include trade receivables,
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.
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Anvendt regnskabspraksis
Accounting policies

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 opstaden eller indregning i se-
neste arsregnskab indregnes i resultatopgaerelsen
under finansielle indteegter og omkostninger.

Udenlandske dattervirksomheder anses for at
vaere selvsteendige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for méne-
den, og balanceposterne omregnes til balancedag-
ens valutakurser. Kursdifferencer, opstaet ved om-
regning af udenlandske dattervirksomheders egen-
kapital ved arets begyndelse til balancedagens valu-
takurser og ved omregning af resultatopggrelser
fra gennemsnitskurser til balancedagens valutakur-
ser, indregnes direkte i egenkapitalen.

Pengestremsopggrelse

Der er ikke udarbejdet pengestremsopgerelse for
selskabet, idet selskabets pengestrsmme er inde-
holdt i pengestremsopggrelsen for koncernen.
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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.

Foreign group entities are considered separate
entities. The income statements are translated at
the average exchange rates for the month, and the
balance sheet items are translated at the exchange
rates at the balance sheet date. Foreign exchange
differences arising on translation of the opening
balance of equity of such entities at the exchange
rates at the balance sheet date and on translation
of the income statements from the exchange rates
at the transaction date to the exchange rates at the
balance sheet date are taken directly to equity.

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.
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Anvendt reghskabspraksis
Accounting policies

Hoved- og nggletalsoversigt
Financial Highlights

Forklaring af nggletal.
Definitions of financial ratios.

Resultat fgr finansielle poster x 100

Afkastningsgrad Gennemsnitlige aktiver

Profit/loss before financials x 100

Ret t
eturn on assets Total assets

Egenkapital ultimo x 100

Soliditetsgrad Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets
Forrentning af Ordineert resultat efter skat x 100
egenkapital Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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Resultatopgerelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff Cost

Afskrivninger af materielle anlsegsaktiver
Depreciation of tangible assets

Resultat af ordinaer primaer drift
Operating profit/loss

Indteegter/tab af kapitalandele i tilknyttede virksomheder

Income/loss from investments in subsidiares

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

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

Arsrapport 2017 Vestas Shared Service A/S

Annual Report 2017

Note 2017 2016
tkr. t.kr.

55.523 46.389
1 -46.128 -43.831
2 -1.076 -340
8.319 2.218
3 0 -1.531
4 1.158 2.005
5 -6.093 -89
3.384 2.603
6 525 695
2.859 3.298
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
tkr. t.kr.

Aktiver
Assets
Andre anleeg, driftsmateriel og inventar 788 1.406
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 1.477 2.411
Leasehold improvements
Materielle anleegsaktiver 2 2.265 3.817
Tangible assets
Anlaegsaktiver i alt 2.265 3.817
Fixed assets total
Tilgodehavender hos tilknyttede virksomheder 98.319 99.022
Receivables from group companies
Andre tilgodehavender 3.728 3.895
Other receivables
Tilgodehavende sambeskatningsbidrag 6.093 11.767
Joint taxation contributions receivable
Tilgodehavender 108.140 114.684
Receivables
Likvide beholdninger 34.276 3.392
Cash at bank and in hand
Omsaetningsaktiver i alt 142.416 118.076
Current assets total
Aktiver i alt 144.681 121.893
Assets total
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group companies

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Resultatdisponering
Distribution of profit

Kapitalandele i tilknyttede virksomheder
Investments in subsidiares

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Neertstdende parter og ejerforhold
Related parties and ownership
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Note 2017 2016
t.kr. t.kr.

50.000 50.000

46.177 43.344

96.177 93.344

1.507 3.281

36.392 20.247

10.605 5.021

48.504 28.549

48.504 28.549

144.681 121.893
7
8
9
10
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Egenkapitalopgorelse
Statement of changes in equity

Virksomheds- Overfgrt
kapital resultat | alt
Share capital Retained earnings Total
t.kr. tkr. tkr.
Egenkapital 1. januar 2017 50.000 43.344 93.344
Equity at 1 January 2017
Aktie baseret aflgnning 0 -26 -26
Share option programme
Arets resultat 0 2.859 2.859
Net profit/loss for the year
Egenkabpital 31. december 2017 50.000 46.177 96.177
Equity at 31 December 2017
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Noter
Notes

Personaleomkostninger
Staff costs

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Materielle anleegsaktiver
Tangible assets

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Ned- og afskrivninger 1. januar 2017
Impairment losses and depreciation at 1 January 2017

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december 2017
Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over

Depreciated over

Vestas Shared Service A/S

2017 2016
t.kr. t.kr.
44.491 42 978
766 42
871 811
46.128 43.831
361 300
Andre anleeg,
driftsmateriel  Indretning af le-
og inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
tkr. tkr.
1.330 3.166
1.330 3.166
99 1.056
443 633
542 1.689
788 1.477
5 ar 5ar
5 years 5 years
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Noter
Notes

2017 2016
tkr. tkr.
3 Indtaegter/tab af kapitalandele i tilknyttede virksomheder
Income/loss from investments in subsidiares
Andel af overskud i dattervirksomheder 0 13
Share of profits of subsidiaries
Valutakursreguleringer 0 -1.544
Exchange rate adjustments
0 -1.531
4 Finansielle indtegter
Financial income
Renteindteegter fra tilknyttede virksomheder 57 2.005
Interest received from group companies
Kursreguleringer 1.101 0
Exchange adjustments
1.158 2.005
5 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 206 89
Interest paid to group companies
Andre finansielle omkostninger 37 0
Other financial costs
Valutakurstab 5.850 0
Exchange loss
6.093 89
6 Skat af arets resultat
Tax on profit/loss for the year
Regulering af skat vedrgrende tidligere ar 176 -1.969
Adjustment of tax concerning previous years
Sambeskatningsbidrag 349 1.274
Joint taxation contribution
525 -695
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Noter
Notes

7 Resultatdisponering
Distribution of profit

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings

8 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries
Kostpris 1. januar 2017
Cost at 1 January 2017

Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Veerdireguleringer 1. januar 2017
Revaluations at 1 January 2017

Arets afgang

Disposals for the year

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

Veerdireguleringer 31. december 2017

Revaluations at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017
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2017 2016
tkr. t.kr.

0 -1.531

2.859 4.829
2.859 3.298

0 9.560

0 -9.560

0 0

0 808

0 723

0 -1.544

0 13

0 0

0 0
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Noter
Notes

9 Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Selskabet har ingen eventualforpligtelser.
The company has no contingent liabilities.

10 Neertstaende parter og ejerforhold
Related parties and ownership

Transaktioner
Transactions

Alle transaktioner med neertstaende parter er foregaet pa markedsmeessige vilkar.
All transactions with related parties have been carried out on a arm's length basis.

Ejerforhold

Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mini-

mum 5% af selskabskapitalen:

According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or

a minimum of 5% of the share capital:

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