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Ledelsespategning
Management’s statement

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar — 31. december 2016 for Vestas Shared
Service A/S.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver og
passiver, den finansielle stilling pr. 31. december
2016 samt resultatet af selskabets aktiviteter for
2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

The Board of Directors and Executive Manage-
ment have today considered and adopted the an-
nual report for Vestas Shared Service A/S for the
financial year 1 January — 31 December 2016.

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 financial position at 31 De-
cember 2016 of the company and of the results of
the company’s operations for 2016.

In our opinion, the Management Report includes a
true and fair account of the matters addressed in
the Report.

We recommend that the annual report be adopted
at the Annual General Meeting.

Aarhus, den 31. maj 2017

Aarhus, 31 May 2017

Dire
Executive Ma ment

Bl

Juan Araluce ya 7 de Azagra

Best
Board o tors

7
Anders Erik Runevad W aptinez de Azagra

Formand

Steen Mgller

Chairman

Vestas Shared Service A/S 2



Den uafhangige 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 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Vestas Shared
Service A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens afsnit
Revisors ansvar for revisionen af regnskabet. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske 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 regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

To the shareholder of Vestas Shared Service A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2016, and of the results
of the Company's operations for the financial year
1 January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of Ves-
tas Shared Service A/S for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies (“financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national 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 inde-
pendent of the Company in accordance with the
International Ethics Standards Board for Account-
ants’ 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 evi-
dence we have obtained is sufficient and appro-
priate 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 ex-
press any form of assurance conclusion thereon.

Vestas Shared Service A/S 3



Den uafhangige revisors revisionspategning
Independent Auditor’s report

Udtalelse om ledelsesberetningen (fortsat)

| tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
veesentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
méade synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen eri
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsestte driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at
udarbejde regnskabet 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 gare dette.

Statement on Management’s Review (contin-
ued)

In connection with our audit of the financial state-
ments, our responsibility is to read Management's
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge ob-
tained duning the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, in our
view, 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 in Management's Review.

Management’s Responsibilities for the Finan-
cial Statements

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

In preparing the financial statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concem, disclosing,
as applicable, matters related to going concem
and using the going concem basis of accounting
in preparing the financial statements unless Man-
agement either intends to liquidate the Company
or to cease operations, or has no realistic altema-
tive but to do so.

Vestas Shared Service A/S 4



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 vaesentlig
fejlinformation, 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 revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske
beslutninger, som brugerne treeffer p& grundlag af
regnskabet.

Som led i en revision, der udfares i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gzeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion p& disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vassentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesasttelse af
intern kontrol.

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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually 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 scepticism throughout the
audit. We also:

o [dentify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform au-
dit 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 misstate-
ment resulting from fraud is higher than for
one resulting from error as fraud may involve
collusion, forgery, intentional omissions, mis-
representations, or the override of internal
control.

Vestas Shared Service A/S 5



Den uafhaengige revisors revisionspategning
Independent Auditor’s report

Revisors ansvar for revisionen af regnskabet
(fortsat)

Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke 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 rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gere opmeerksom pa oplysninger herom i
regnskabet eller, hvis saddanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke lzengere kan
fortsaette 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 sddan made, at der gives
et retvisende billede heraf.

Auditor’s Responsibilities for the Audit of the
Financial Statements (continued)

Obtain an understanding of intemal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany’s intemal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concem basis of
accounting in preparing the financial state-
ments and, based on the audit evidence ob-
tained, 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 concem. If we conclude
that a material uncertainty exists, we are re-
quired to draw attention in our auditor’s report
to the related disclosures in the financial
statements or, if such disclosures are inade-
quate, 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
concem.

Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Den uafhangige revisors revisionspategning
Independent Auditor’s report

Revisors ansvar for revisionen af regnskabet Auditor’s Responsibilities for the Audit of the
(fortsat) Financial Statements (continued)

Vi kommunikerer med den gverste ledelse om We communicate with those charged with govemn-
blandt andet det planlagte omfang og den ance regarding, among other matters, the planned
tidsmaessige placering af revisionen samt scope and timing of the audit and significant audit
betydelige revisionsmaessige observationer, findings, including any significant deficiencies in
herunder eventuelle betydelige mangler i intern internal control that we identify during our audit.

kontrol, som vi identificerer under revisionen.

Hellerup, den 31. maj 2017
Hellerup, 31 May 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRnr. 3377 1231

Py

s |

im Trom rine Haastrup
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger
Information about the company

Selskabet Vestas Shared Service A/S

Company Hedeager 42

DK-8200 Aarhus N

TIf. / Tel.: +45 97 30 00 00

Fax / Fax: +45 97 30 00 01
www.vestas.com

CVR-nr.: 31623685

Company reg. no.: 31623685
Regnskabsar: 1. januar — 31. december
Financial year: 1 January — 31 December
Regnskabsar: 9. regnskabsar

Financial year: 9% financial year
Hjemstedskommune: Aarhus

Place of registered office: Aarhus

Bestyrelse Anders Erik Runevad, formand / chairman
Board of Directors Juan Araluce Martinez de Azagra

Steen Mgller
Direktion Juan Araluce Martinez de Azagra
Executive Management
Revision PricewaterhouseCoopers
Auditor Statsautoriseret Revisionspartnerselskab

Strandvejen 44
DK-2900 Hellerup

Koncernforhold

Selskabets moderselskab, der udarbejder
koncernregnskab, hvori selskabet indgar som
dattervirksomhed, er Vestas Wind Systems A/S,
Aarhus, CVR-nr. 10 40 37 82.

Koncernregnskabet for Vestas Wind Systems A/S
kan rekvireres pa felgende adresse:

Vestas Wind Systems A/S
Hedeager 42
DK-8200 Aarhus N

Group relationship

The company’s parent company, of which the
company is a subsidiary, is Vestas Wind Systems
A/S, Aarhus, company reg. no. 10 40 37 82. The
parent company prepares consolidated accounts.

The consolidated accounts for Vestas Wind Sys-
tems A/S can be requested at:

Vestas Wind Systems A/S
Hedeager 42
DK-8200 Aarhus N
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Ledelsesberetning
Management report

Hovedaktivitet
Selskabets hovedaktivitet er drift af Vestas
gruppens Shared Service Center.

Udvikling i aret

Resultatet fgr skat er t. DKK 2.603 (2015: t.DKK
861), hvoraf resultat af kapitalandele udger t. DKK
-1.531 (2015: t.DKK -282). Vestas Spare Parts &
Repair UK Ltd. er blevet likvideret i aret, hvorefter
selskabet ikke laengere besidder nogen kapital-
andele. Arets resultat anses for tilfredsstillende.

Markedsbeskrivelse

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

Forventet udvikling
Ledelsen forventer en positiv udvikling for det
kommende ar.

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

Forskning og udvikling
Det sker ikke forsknings- og udviklingsaktiviteter i
selskabet.

Principal activity
The company'’s principal activity is the operation of
the Vestas Group’s Shared Services Centre.

Development during the year

Net profit before tax is kDKK 2.603 (2015: kKDKK
861), of which share of profit in group companies
constitutes kDKK -1.531 (2015: kDKK -282). Ves-
tas Spare Parts & Repair UK Ltd. has been liqui-
dated during the year after which the company no
longer owns any shares in Group companies. Net
profit for the year is considered satisfactory.

Market description

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

Expected development
The Management expects a positive development
for the next year.

Special risks and financial risks

Refer to the Group annual report where the spe-
cial risks and financial risks within the Vestas
Group are stated.

Research and development
The company has no research and development
activities.

Vestas Shared Service A/S 9



Regnskabspraksis
Accounting policies

Regnskabsgrundlag

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
virksomheder i klasse B. Den anvendte
regnskabspraksis er ugendret i forhold til aret fer.

Arsrapporten er aflagt i DKK 1.000.

Generelt om indregning og maling

Som udgangspunkt for arsrapporten er anvendt
det historiske kostprisprincip. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gskonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved indregning og maling tages hensyn til
gevinster, tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterer pa balancedagen

Basis of accounting

The annual report is prepared in accordance with
the requirements of the Danish Financial State-
ments Act for companies in class B.

The accounting policies applied are unchanged
from those applied in the previous year.

The annual report is presented in DKK 1,000.

Recognition and measurement in general

The historical costs principle is used as basis for
preparation of the annual report. Subsequently, the
separate assets and liabilities are measured as
described below.

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

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

Gains, losses and risks which appear before the
annual report is prepared which confirm or deny
conditions existing on the balance sheet date are
taken into consideration on recognition and meas-
urement.

Vestas Shared Service A/S 10



Regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

Tilgodehavender, gald og andre moneteere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens
valutakurs. Forskelle mellem balancedagens kurs
og transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post.

Ved indregning af udenlandske datter-
virksomheder og branches omregnes
resultatopggrelserne til en gennemsnitlig
valutakurs for maneden og balanceposterne
omregnes til balancedagens valutakurser. Valuta-
kursreguleringer, opstaet ved omregning af
udenlandske dattervirksomheders egenkapital og
branches ved arets begyndelse til balancedagens
valutakurser samt ved omregning af
resultatopggrelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte pa
egenkapitalen.

Selskabets funktionelle valuta er DKK. Den
funktionelle valuta, der anvendes af selskabets
filial i Filippinerne er valutaen i det land.

Translation of foreign currencies

Transactions in foreign currency are initially trans-
lated at the exchange rate prevailing at the date of
the transaction. Exchange rate differences arising
between the exchange rate prevailing on the
transaction date and the exchange rate at the time
of payment are recognised in the income state-
ment as a financial item.

Receivables, payables and other monetary items
in foreign currency, which have not been seftled at
the balance sheet date, are translated at the year-
end exchange rate. Differences between the year-
end exchange rate and the transaction date ex-
change rate are recognised in the income state-
ment as a financial item.

On recognition of foreign subsidiaries and branch-
es the income statements are translated at an av-
erage exchange rate for the month and the bal-
ance sheet items are translated at the exchange
rates at the balance sheet date. Exchange rate
adjustments arising on translation of opening bal-
ance of equity of foreign subsidiaries and
branches at the exchange rates at the balance
sheet date and on translation of the income state-
ments from the average exchange rate for the
month to the exchange rates at the balance sheet
date are recognised directly in equity.

The company's functional currency is DKK. The
functional currency used by the company's branch
in the Philippines are the currency of the country.

Vestas Shared Service A/S il



Regnskabspraksis
Accounting policies

Resultatopggrelsen

Bruttoresultat

Nettoomsaetning ved salg af service ydelser
indregnes i resultatopgerelsen, nar levering og
risikoovergang til kgber har fundet sted.

Andre eksterne omkostninger omfatter
omkostninger til administration, lokaler mv.

Personaleomkostninger
Personaleomkostninger omfatter lan og gager
samt sociale omkostninger, pensioner mv.

Afskrivninger

Afskrivningsgrundlaget opgeres som kostpris
reduceret med eventuel scrapveerdi og fordeles
linaert over aktivernes forventede brugstid.

Afskrivninger indeholder avance og tab ved
Igbende udskiftning af materielle anlsegsaktiver.

Afskrivninger indregnes i resultatopggrelsen
under henholdsvis produktionsomkostninger,
distributionsomkostninger samt administrations-
omkostninger.

Finansielle poster

Finansielle indteegter og omkostninger indeholder
renteindteegter og -omkostninger, kursgevinster
og -tab vedrgrende vaerdipapirer, gaeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser mv.

Finansielle indteegter og omkostninger indregnes
med de belgb, der vedrgrer regnskabsaret.

Income statement

Gross profit

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

Other external expenses include administration,
premises elc.

Staff costs
Staff costs include wages and salaries, social se-
curity costs, pensions efc.

Depreciation
Depreciation is calculated on a straight-line basis
over the expected useful lives of the assets.

The depreciations include gains and losses when
replacing the assets.

Depreciations are recognised in the income state-
ment as cost of sales, selling and distribution ex-
penses and administrative expenses.

Financial items

Financial income and expenses comprise interest
income and expenses, exchange gains and losses
on securities, debt and transactions in foreign cur- .
rencies, amortisation of financial assets and liabili-
ties etc.

Financial income and expenses are recognised
with the amounts for the financial year.

Vestas Shared Service A/S 12



Regnskabspraksis
Accounting policies

Selskabsskat

Selskabet er omfattet af de danske regler om
tvungen sambeskatning med moderselskabet
Vestas Wind Systems A/S, der er
administrationsselskab for sambeskatningen og
som falge heraf afregner alle betalinger af
selskabsskat med skattemyndighederne.
Udenlandske dattervirksomheder er ikke omfattet
af sambeskatningen.

Skatteeffekten af sambeskatningen med de
danske selskaber fordeles som
sambeskatningsbidrag via
administrationsselskabet p& savel overskuds-
som underskudsgivende selskaber i forhold til
selskabernes skattepligtige indkomster.

Arets skat, som bestar af arets sambe-
skatningsbidrag og arets andring i udskudt skat,
indregnes i resultatopgerelsen med den del, der
kan henfares til arets resultat og direkte pa
egenkapitalen med den del, der kan henfgres til
egenkapitaltransaktioner.

Udskudt skat indregnes af alle midlertidige
forskelle mellem regnskabsmaessige og
skattemaessige veerdier af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfagrselsberettigede skattemaessige
underskud, indregnes i balancen med den vaerdi,
aktivet forventes at kunne realiseres til, enten ved
modregning i udskudte skatteforpligtelser eller
som nettoskatteaktiver.

Tax on net profit or loss for the year

The Danish rules of compulsory joint taxation ap-
ply to the company and the parent company Ves-
tas Wind Systems A/S, which is the administration
company in the joint taxation and as a result of this
settles all payments of corporation tax with the tax
authorities. Foreign subsidiaries are not included in
the joint taxation.

The tax effect of the joint taxation with the Danish
companies is distributed as joint taxation contribu-
tion through the administration company to both
profit and loss showing companies in proportion to
the actual taxable income in the entities.

Corporation tax for the year which is made up of
the joint taxation contributions for the year and the
change in deferred tax is recognised in the income
statement with the part which can be attributable to
the profit for the year, and directly in equity with
the part which can be attributable to transactions in
equity.

Deferred tax is recognized on all temporary differ-
ences between accounting and tax values of as-
sets and liabilities.

Deferred tax assets including the tax value of carry
forward tax losses are recognized in the balance
sheet value of aésets expected to be realized, ei-
ther by offsetting against deferred tax liabilities or
as net assets.
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Regnskabspraksis
Accounting policies

Balancen

Materielle anleegsaktiver

Materielle anlzzgsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, samt
omkostninger direkte tilknyttet anskaffelsen.

Materielle anlaegsaktiver indregnes, safremt
omkostningerne har nytteveerdi for selskabet.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linesere afskrivninger over 5 ar baseret
pa aktivets forventede brugstid.

Materielle anleegsaktiver nedskrives til
genindvindingsveerdi, séfremt denne er lavere end
den regnskabsmaessige vaerdi.

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder ind-
regnes og méles efter den indre vaerdis metode.

| resultatopgarelsen indregnes den
forholdsmaessige andel af resultat efter skat for
aret med fradrag af afskrivninger af goodwill
under posten "Resultat af kapitalandele i
tilknyttede virksomheder”.

| balancen indregnes under posten ,Kapitalandele
i tilknyttede virksomheder" den forholdsmaessige
ejerandel af virksomhedernes regnskabsmaessige
indre veerdi opgjort efter selskabets
regnskabspraksis med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab og
med tilleeg af resterende veerdi af positiv
forskelsveerdi (goodwill).

Balance sheet

Tangible assets

Tangible assets are measured at cost less accu-
mulated depreciations and impairments.

Cost includes purchase price and costs directly
attributable to the acquisition.

Tangible assets are recognized if costs have utility
for the company.

The basis for depreciation is cost less estimated
residual value after useful life. A straight-line de-
preciation over 5 years is made, based on the ex-
pected useful life.

Tangible assets are written down to the recovera-
ble amount if this is lower than the carrying
amount.

Investments in group companies
Investments in group companies are recognised
and measured under the equity method.

The item “Share of profit/(loss) in group compa-
nies” in the income statement include the propor-
tionate share of the profit after tax less goodwill
amortisation.

The item "Investments in group companies” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises cal-
culated under the accounting policies of the com-
pany with deduction or addition of any remaining
value of positive differences (goodwill).
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Regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder
(fortsat) '

Tilknyttede virksomheder med negativ
regnskabsmasssig indre veerdi males til DKK 0, og
et eventuelt tilgodehavende hos disse nedskrives
med selskabets andel af den negative indre
veerdi. Safremt moderselskabet har en retlig eller
en faktisk forpligtelse til at daekke virksomhedens
underbalance, indregnes en hensaettelse hertil.

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henleegges via
overskudsdisponeringen til en ,Reserve for
nettoopskrivning efter den indre veerdis metode”
under egenkapitalen.

Ved kgb af tilknyttede virksomheder opggres pa
anskaffelsestidspunktet forskellen mellem
kostprisen og den regnskabsmaessige indre vaerdi
i den kabte virksomhed, efter at de enkelte aktiver
og forpligtelser er reguleret til dagsveerdi
(overtagelsesmetoden). Herunder fradrages
eventuelle besluttede
omstruktureringshensaettelser vedrgrende den
overtagne virksomhed.

Resterende forskelsbelgb indregnes i balancen
under posten "Kapitalandele i dattervirksomheder.
Fortjeneste eller tab ved afhandelse eller
afvikling af dattervirksomheder opggres som
forskellen mellem salgsprisen eller
afviklingsprisen og den regnskabsmaessige vaerdi
af nettoaktiver pa salgstidspunktet inklusive ikke
afskrevet goodwill samt forventede omkostninger
til salg eller afvikling. Fortjeneste eller tab
indregnes i resultatopgerelsen.

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris eller en lavere
nettorealisationsveerdi, svarende til palydende
vaerdi med fradrag af individuelt vurderede
nedskrivninger til tab pa de enkelte
tilgodehavender.

Investments in group companies (continued)

Group companies with a negative net asset value
are measured at DKK 0, and any receivables from
these are wriften down by the company’s share of
the negative net asset value. Any legal or con-
structive obligation of the parent company to cover
the negative balance of the company is recognised
in provisions.

The total net revaluation of investments in group
companies is transferred upon distribution of profit
to “Reserve for net revaluation under the equity
method” under equity.

At the time of an acquisition of group companies
the difference between the cost and the net book
value of the acquired entity is calculated. The as-
sets and liabilities are in this connection adjusted
to fair values (acquisition method), including any
restructuring provisions relating to the acquired
entity.

The remaining difference is included in the balance
sheet in “Investments in group companies”.

Gains or losses on the disposal or winding up of
subsidiaries is calculated as the difference be-
tween the sales proceeds or the winding up cost
and the net book value at the time of disposal in-
cluding amortised goodwill together with costs for
disposal or winding up. Gains or losses are recog-
nised in the income statement.

Receivables

Receivables are recognised in the balance sheet
at amortised cost or a lower net realisable value
corresponding to the nominal value with deduc-
tions for individually measured write-downs for
each receivable.
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Regnskabspraksis
Accounting policies

Egenkapital og udbytte Equity and dividends

Foreslaet udbytte indregnes som en forpligtelse Proposed dividends are recognised as a liability at
pa tidspunktet for vedtagelse pa the date when they are adopted at the Annual
generalforsamlingen. Udbytte, som forventes General Meeting. The expected dividend payment
udbetalt for aret, vises som en saerskilt post under for the year is disclosed as a separate item under
egenkapitalen. equity.

Andre gzeldsforpligtelser Other liabilities

Andre gaeldsforpligtelser omfatter skyldig Other liabilities include VAT payable and defined
merveerdiafgift og pensionsforpligtelser. benefit plans.
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Note

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff costs

Afskrivninger af materielle anlasgsaktiver
Depreciation of tangible assets

Resultat fgr finansielle poster
Net loss before items under financial income
and expense

Resultat af kapitalandele i tilknyttede
virksomheder
Share of profit/(loss) in group companies

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Finansielle poster
Financial income and expenses

Resultat fgr skat
Net profit before tax

Selskabsskat
Corporation tax

Arets resuitat
Net profit/(loss) for the year

2016 2015

DKK 1.000 DKK 1.000
46.389 19.110
-43.831 -16.880
-340 -496
2.218 1.733
-1.631 -282
2.005 16
-89 -605
385 -872
2.603 861
695 32.387
3.298 33.248
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Note

Balance 31. december

Balance sheet at 31 December

Aktiver
Assets

Indretning af lejede lokaler
Leasehold improvements
Driftsmateriel og Inventar
Fixtures and fittings

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in group companies

Finansielle anleegsaktiver
Investments

Anlazgsaktiver
Fixed assets

Tilgodehavende fra tilknyttede virksomheder
Receivables from group companies
Sambeskatningsbidrag

Joint taxation contribution

Udskudt skat

Deferred tax, asset

Andre tilgodehavender

Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver
Current assets

Aktiver
Assets

2016 2015

DKK 1.000 DKK 1.000
2411 3.225
1.406 0
3.817 3.225
0 10.368
0 10.368
3.817 13.593
99.022 51.332
11.767 0
0 32.126
3.895 549
114.684 84.007
3.302 169
118.076 84.166
121.893 97.759
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Note

Balance 31. december

Balance sheet at 31 December

Passiver
Equity and liabilities

Aktiekapital

Share capital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for net revaluation under the equity
method

Overfart resultat

Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group companies

Andre geeldsforpligtelser

Other liabilities

Sambeskatningsbidrag

Joint taxation contribution

Kortfristede gaeldsforpligtelser
Short-term debt

Gazeldsforpligtelser
Debt

Passiver
Equity and liabilities

Neertstaende parter og ejerforhold
Related parties and ownership
Eventualforpligtelser

Contingent liabilities

2016 2015

DKK 1.000 DKK 1.000
50.000 50.000
0 808
43.344 41.951
93.344 92.759
3.281 415
20.247 2.006
5.021 2.437
0 142
28.549 5.000
28.549 5.000
121.893 97.759
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DKK 1.000

Egenkapital 1. januar 2016
Equity at 1 January 2016

Egenkapitalbevaegelser i 2016
Changes in equity in 2016
Arets afgange

Disposals of the year

Arets resultat

Net profit/(loss) for the year
Aktiebaseret aflgnning

Share option programme

Egenkapital 31. december 2016
Equity at 31 December 2016

Egenkapitalopgerelse
Statement of changes in equity

Reserve efter

den indre veerdis Overfgrt
Aktiekapital metode resultat | alt
Reserve under
the equity Retained
Share capital method eamings Total
50.000 808 41.951 92.759
0 723 =723 0
0 -1.531 4.829 3.298
0 0 -2.713 -2.713
50.000 0 43.344 93.344
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Noter til arsregnskabet

Notes to the financial statements

Personaleomkostninger
Staff costs

Lgn og gager

Salaries and wages

Pension

Pension schemes
Omkostninger til social sikring
Other social security costs

Gennemsnitligt antal ansatte
Average number of employees

Resultat af kapitalandele i tilknyttede
virksomheder
Share of profit/(loss) in group companies

Andel af resultater i tilknyttede virksomheder
Share of profit/(loss) in group companies
Valutakursreguleringer

Exchange rate adjustments

Finansielle poster
Financial items

Finansielle indtaegter

Financial income

Renteindteegter fra tilknyttede virksomheder
Interest from group companies

Finansielle udgifter

Financial expenses

Renteudagifter fra tilknyttede virksomheder
Interest from group companies

2016 2015

DKK 1.000 DKK 1.000
42.978 16.569
42 0
812 321
43.831 16.880
300 250
13 -282
-1.544 0
-1.5631 -282
2.005 15
2.005 15
-89 -605
-89 -605
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Noter til arsregnskabet

Notes to the financial statements

2016

2015

DKK 1.000

4 Selskabsskat
Corporation tax

Den omkostningsferte selskabsskat specificeres saledes:
The corporation tax expensed is specified as follows:

Regulering vedrgrende tidligere ar

Adjustments relating to previous years -1.969
Arets beregnede sambeskatningsbidrag

Joint taxation contribution for the year 1.274

DKK 1.000

-32.404

16

-695

-32.387

5 Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre

veerdis metode

Reserve for net revaluation under the

equity method -1.5631
Overfprt resultat

Retained earnings 4.829

-282

33.530

3.298

33.248
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Noter til arsregnskabet
Notes to the financial statements

6 Finansielle anlzgsaktiver

Investments

DKK 1.000

Kostpris 1. januar 2016
Cost at 1 January 2016
Afgang i drets Igb
Disposals during the year

Kostpris 31. december 2016
Cost at 31 December 2016

Veerdireguleringer 1. januar 2016
Value adjustments at 1 January 2016
Valutakursreguleringer

Exchange rate adjustments

Afgang i arets lgb

Disposals during the year

Arets resultatandele efter skat

Profit shares for the year after tax

Veaerdiregulering 31. december 2016
Value adjustments at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016
Carrying amount at 31 December 2016

Vestas Shared Service A/S

Kapitalandele i
tilknyttede
virksomheder

Investments in

group companies

9.560

-9.560

808

-1.544

723

13

23



Noter til arsregniskabet
Notes to the financial statements

7 Neertstaende parter og ejerforhold

Related parties and ownership

Neertstaende parter
Related parties

Alle transaktioner med nzertstaende parter er foregaet pa markedsmaessige vilkar.

All transactions with related parties has been carried out on a arm-length basis.

Ejerforhold

Ownership

Falgende aktionaer er noteret i selskabets aktionzerfortegnelse:

The following shareholder is registered in the company's shareholder register:

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

Eventualforpligtelser
Contingent liabilities

Der er ingen eventualforpligtelser pr. 31. december 2016 (2015; DKK Om).
There are no contingent liabilites at 31 December 2016 (2015: DKK Om).
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