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STATEMENT BY THE MANAGEMENT

Ledelsespategning
Statement by the management on the Annual Report

Direktionen har dags dato aflagt arsregnskab for &ret 1. januar 2017 - 31, december 2017

for Ming Yang Wind Power European R&D Center ApS.
The management has today adopted the Annual Report for the year Ist January 2017
- 31st December 2017 of Ming Yang Wind Power European R&D Center ApS.

Arsregnskabet er aflagt i overensstemmelse med arsregnskabsloven.
The Annual Report has been prepared in accordance with the Danish Financial
Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, siledes at arsregnskabet

giver et retvisende billede af selskabets aktiver, passiver, finansielle stilling samt

af resultatet.
We consider that the accounting policies used are appropriate and that the annual report
gives a true and fair view of the company's assets and liabilities, its financial position and
the result of its activities.

Ingen af virksomhedens aktiver er pantsat eller behaftet med ejendomsforbehold

udover det i drsregnskabet anferte, og der pahviler ikke selskabet eventualforpligtelser,

som ikke fremgér af arsregnskabet.
None of the company’s assets are charged or otherwise provided as security or are
subject to retention of title apart from what is disclosed in the Annual Report, and the
company has no contingent liabilities that have not been included in the Annual Report.

Arsregnskabet indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved at the Annual General Meeting.

Roskilde, den 28. maj 2018 / 28th May 2018

Direktion / Manaéement

Renjitg Cao\\
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INDEPENDENT AUDITOR'S REPORT

Til anpartshaverne i Ming Yang Wind Power European R&D Center ApS
To the shareholders of Ming Yang Wind Power European R&D Center ApS

Konklusion
Opinion
Vi har revideret arsregnskabet for Ming Yang Wind Power European R&D Center ApS for regnskabséret
1. januar — 2017, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.
We have audited the Financial Statements of Ming Yang Wind Power European R&D Center ApS
Jor the financial year 1. January -31st December 2017, which comprise income statement, balance
sheet and notes, including a summary of significant accounting policies, for the Company. The
Financial Statements are prepared in accordance with the Danish Financial Statements act.

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 overensstemmese med
arsregnskabsloven.
In our opinion, the Financial Statements give a true and fair view of the Company s
financial position at 31st December 2017 and of the results of the Company’s operations
Jor the financial year 1 January -31st December 2017 in accordance with the Danish
Financial Statements Act.

Grundlag for konklusion
Basis for Opinion
Vi har udfert vores revision i overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gazldende i Danmark. Vores ansvar ifolge disse
standarder og krav er nermere beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er uafthaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer (IESBA's Etiske regler) og de yderligere
krav, der er galdende i Danmark, ligesom vi har opfyldt vores ovrige etiske forpligtelser
i henhold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores konklusion.
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
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Responsibilities for the Audit of the Financial Statements” section of our report. We are
independent of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these rules and requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management’s Responsibilities for the Financial Statements
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 nedvendig for at udarbejde et &rsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.
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.

Ved udarbejdelsen af arsregnskabet er ledelsen anvarlig for at vurdere selskabets evne

til at fortseette driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er

relevant; samt at udarbejde arsregnskabet pa grundlag af regnskabsprincippet om fortsat

drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, indstille driften

eller ikke har andet realistisk alternativ end at gore dette.
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.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s Responsibilities for the Audit of the Financial Statements
Vores mal er at opnd hoj grad af sikkerhed for, om &rsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hej 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 gzldende i
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Danmark, altid vil afdeekke veesentlig fejlinformation, nér sddan findes.
Fejlinformationer kan opstd som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.
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
Jraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users of
accounting information taken on the basis of these Financial Statements.

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

* Identificerer og vurderer vi risikoen for veesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen for ikke at opdage vesentlig
fejlinformation forarsaget af besvigelser er hgjre end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvzargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsideszttelse af intern kontrol.

* 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
Jfrom fraud is higher than for one resulting from error as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

*  Opnér vi forstaelse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af selskabets interne kontrol.

*  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,
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Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet p& grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pé grundlag af det
opnaede revisionsbevis er vasentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsztte driften.
Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal vi i vores revisions-
pategning gere opmarksom pa oplysninger herom i arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige, 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 medfore,
at selskabet ikke leengere kan fortsatte driften.

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 10
cease to continue as a going concern.

Tager vi stilling til den samlede prasentation, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sdédan méde, at der gives et retvisende billede
heraf.

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.

Vi kommunikerer med den overste ledelse om blandt andet det planlagte omfang og
den tidsmaessige placering af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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.
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Udtalelse om ledelsesberetningen
Statement on Management’s Review
Ledelsen er ansvarlig for ledelsberetningen.
Management is responsible for Management’s Review.

Vores konklusion om é&rsregnskabet omfatter ikke ledelseberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om ledelsesberetningen. I tilknytning til
vores revision af arsregnskabet er det vores ansvar at leese ledelsberetningen og i den
forbindelse overveje, om ledelsesbereningen er veesentligt inkonsistent med &rsregnskabet
eller vores viden opndet ved revisionen eller pa anden made synes at indeholde vasentlig
fejlinformation.
Our opinion on the Financial Statements does not cover Management’s Review, and
we do not express any form of assurance conclusion thereon.
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.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.
Moreover, it is our responsibility to consider whether Management’s Review provides
the information required under the Danish Financial Statements Act.

Baseret pa det udforte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vasentlig fejlinformation i
ledelsesberetningen.
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 Statement Act. We did not identify any
material misstatement of Management's Review.

Glostrup, den 28. maj 2018 / 28th May 2018

Haamann A/S
Statsautoriserede revisorer
CVR-nr. 24 25 69 95

Ja rgaard
Statsautoriseret revisor / State Authorised Public Accountant
mne30203
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MANAGEMENT'S REVIEW

Hovedaktivitet
Main activities
Selskabets formdl er at forske i og udvikle teknologiske losninger for ren energi samt handle og
yde service i relation til produkter og teknologier for ren energi.
The activities of the company is to do research in and to develop technological solutions for
production of clean energy, including trade and delivery of service on products and
technologies related to production of clean energy.

Udviklingen i aktiviteter og ekonomiske forhold
Development in activities and financial position
Ledelsen vurderer resultatet som varende som forventet.
The management considers the result for the financial year to be as expected.

Begivenheder efter regnskabsaret udleb

Events after closing of the financial year
Der er ikke efter regnskabsarets afslutning indtruffet begivenheder af vasentlig betydning for
selskabets finansielle stilling.

After the end of the financial year no events have occurred that will change

the Company's financial position materially.
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Arsregnskabet for Ming Yang Wind Power European R&D Center ApS for perioden

1. januar 2017 -31. december 2017 er aflagt i overensstemmelse med arsregnskabslovens

bestemmelser for klasse B-virksomheder, med enkelte tilvalg fra klasse C.
The financial statements of Ming Yang Wind Power European R&D Center ApS for
the year Ist January 2017 - 31st December 2017 have been prepared in accordance
with the provisions applying to class B enterprises under the Danish Financial
Statements Act with one addtion from class C enterprises.

Om den anvendte regnskabspraksis kan oplyses folgende:
We can inform the following of the accounting policies:

GENERELT OM INDREGNING OG MALING
RECOGNITION AND MEASUREMENT
[ resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes, herunder indregnes
verdireguleringer af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder af- og nedskrivninger.
Income is recognised in the income statement as earned, including value
adjustments of financial assets and liabilities. All expenses including depreciation /
amortisation and impairment losses are recognised in the income statement.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige okonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan méles palideligt.
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.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske
fordele vil fraga selskabet og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet, when it is probable that future
economic benefits will flow out of the company and the value of the
liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles
aktiver og forpligtelser som beskrevet for hvert enkelt regnskabspost nedenfor.
On initial recognition, assets and liabilities are recognised at cost. Subsequently,
assets and liabilities are measured as described below for each item.
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Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der
indregnes en konstant effektiv rente over lobetiden. Amortiseret kostpris opgeres som
oprindelig kostpris med fradrag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem kostpris og nominelt belob.

Certain financial assets and liabilities are measured at amortised cost where

a constant effective interest is recognised over the maturity. Amortised cost

is stated as original cost less principal repayments and with the addition/

deduction of the cumulative amortisation of the difference between cost and

nominal amount.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer
inden arsregnskabet aflegges, og som be- eller afkrefter forhold, der eksisterer pa
balancedagen.
Allowances are made for predictable losses and risks that arise before the
presentation of the financial statements and that confirm or invalidate
circumstances that existed at the balance sheet date.

RESULTATOPGORELSEN
THE INCOME STATEMENT

Nettoomszetning
Revenue
Nettoomsztningen ved salg af handelsvarer og feerdigvarer og tjenesteydelser indregnes
i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet sted inden
arets udgang (faktureringsprincippet). Nettoomsztning indregnes ekskl. moms og med
fradrag af rabatter i forbindelse med salget.
Revenue related to sales of goods for resale, finished goods and services provided is
recognised in the income statement if delivery and transfer of risk have taken place
before the end of the year (the completed contract method). Revenue is recognised
less VAT and discounts granted in connection with the sale.

Andre driftsindtaegter og -omkostninger
Other operating income and expenses
Andre driftsindtegter og omkostninger indeholder regnskabsposter af sekunder karakter
i forbindelse til virksomhedens hovedaktivitet.
Other operating income and operating expenses include items of secondary nature
compared to the company's principal activities.
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Andre eksterne omkostninger
Other external expenses
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame,
administration, lokaler, tab pé debitorer m.v.
Other external expenses include distribution and advertising costs, administrative
expenses, expenses related to company premises, bad debts efc.

Finansielle poster
Net financials
Finansielle indtzgter og omkostninger indregnes i resultatopgerelsen med de belab, der
vedrerer regnskabséret. Finansielle poster omfatter renteindtegter og omkostninger,
finansielle omkostninger ved finansiel leasing, realiserede og urealiserede kursgevinster
og tab vedrerende vardipapirer, geeld og transaktioner i fremmed valuta, amortisering
af realkreditlan samt tilleg og godtgerelse under acontoskatteordningen m.v.
Financial income and financial expenses are recognised in the income statement
with the amounts related to the financial year. Financial income and financial
expenses include interest receivable and payable, financial expenses related to
finance leases, realised and unrealised gains and losses on securities, exchange
gains and losses on debt and transactions denomimated in foreign currencies,
repayment of mortgage loans and charges and extra charges related to the
Danish Scheme for Payment of Tax on Account etc.

Skat af arets resultat
Tax on results for the year
Arets skat, som bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores til arets resultat, og direkte pa
cgenkapitalen med den del, der kan henferes til posteringer direkte pa egenkapitalen.
Tax on results for the year which comprises current tax and changes in deferred
tax is recognised in the income statement with the portion of taxes related to the
taxable income for the year whereas the portion attributable to entries on equity
is recognised directly in equity.
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BALANCEN
BALANCE SHEET

Finansielle anleegsaktiver
Fixed asset investments

Deposita males til kostpris.
Deposits are measured at cost.

Tilgodehavender
Receivables
Tilgodehavender males pa grundlag af en individuel vurdering af de enkelte fordringer.
Tilgodehavender males til amortiseret kostpris, der s&dvanligvis svarer til nominel vardi.
Verdien reduceres med nedskrivning til imedegéelse af forventede tab.
Receivables are measured based on assessment of each individual claim.
Receivables are measured at amortised cost which usually equals nominal value.
Provisions made for bad debts reduce the value.

Periodeafgrzensningsposter

Prepayments
Periodeafgrensningsposter indregnet under aktiver omfatter afholdte omkostninger
vedrorende efterfolgende regnskabsar,

Prepayments comprise incurred expenses related to the following financial year.

Selskabsskat og udskudt skat
Corporation tax and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende af aktuel skat indregnes i balancen
som beregnet skat af drets skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.
Current tax liabilities and current tax receivable are recognised in the balance
sheet as tax calculated on the taxable income for the year adjusted for tax on
previous year's taxable income and taxes paid on account/prepaid,

Udskudt skat méles efter den balanceorienterede geeldsmetode af midlertidige forskelle
mellem regnskabsmeassig og skattemassig verdi af aktiver og forpligtelser.
Deferred tax is measured according to the balance sheet liability method in respect
of temporary differences between the carrying amount and the tax base of assets
and liabilities.
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Udskudte skatteaktiver, herunder skatteveerdien af fremforselsberettiget skattemaessigt
underskud, males til den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.

Deferred tax assets including the tax value of tax loss carry forwards, are

measured at the expected realisable value, either by elimination in tax on

future earnings or by set-off against deferred tax liabilities within the same

legal tax entity and jurisdiction,

Udskudt skat méles pé grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil vaere geldende, nar den udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som folge af @ndringer i skattesatser indregnes i resultatopgerelsen.
Deferred tax is measured on the basis of the tax rules and tax rates in force at
the balance sheet date when the deferred tax is expected to crystallise as current
tax. Any changes in deferred tax as a consequence of amendments to tax rates are
recognised in the income statement.

Geeldsforpligtelser
Financial liabilities other than provisions
Finansielle geeldsforpligtelser indregnes ved ldnoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | efterfolgende perioder males de finansielle
forpligtelser til amortiseret kostpris, svarende til den kapitaliserede vardi ved anvendelse
af den effektive rente, séledes at forskellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen, hvorved kurstab og ldneomkostninger fordeles over
lanets lebetid.
Financial liabilities other than provisions are recognised initially at the proceeds
received net of transaction expenses incurred. In subsequent periods, the financial
liabilities other than provisions are measured at amortised cost corresponding to the
capitalised value using the effective interest method; consequently the difference
between the proceeds and the nominal value is recognised in the income statement
to the effect that exchange loss and borrowing expenses are distributed over the
maturity period of the loan.
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ANVENDT REGNSKABSPRAKSIS /
ACCOUNTING POLICIES

Geald i ovrigt er malt til amortiseret kostpris, hvilket for korte og uforrentede eller variabelt
forrentede geeldsforpligtelser svarer til nominel vaerdi.
Other liabilities are measured at amortised cost, which for short-term and non
interest-bearing liabilities is equal to nominal value.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens valutakurs.
Transactions denominated in foreign currencies are translated at the exchange
rates at the dates of transaction.

Kursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes 1 resultatopgerelsen som en finansiel post. Hvis valutapositioner anses for sikring
af fremtidige pengestromme, indregnes verdireguleringerne direkte pa egenkapitalen.
Exchange differences arising between the rate on the date of transaction and the
rate on the payment day are recognised in the income statement as financial income
or financial expenses. Where foreign exchange exposures are considered cash flow
hedges, value adjustments are recognised directly in equity.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er
afregnet pa balancedagen, méles til balancedagens valutakurs. Forskellen mellem kursen
pé balancedagen og kursen pd tidspunktet for tilgodehavendets eller galdens opstien
indregnes i resultatopgerelsen under finansielle indteegter og omkostninger.
Receivables, payables and other monetary items denominated in foreign currencies
that have not been settled at the balance sheet date are translated by applying the
exchange rates at the balance sheet date. Differences arising between the rate at
the balance sheet date and the rate at the date of the arising of the receivable or
payable are recognised in the income statement under financial income and expenses.
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RESULTATOPGORELSE /
INCOME STATEMENT

Bruttoresultat - Gross result
Personaleomkostninger - Staff costs

Resultat for renter - Result before interest
Renteudgifter - Interest expenses

Resultat for skat - Result before tax

Skat af arets resultat - Tax on profit for the year
Udskudt skat indtaegter - Deferred Tax receivable

Arets resultat - Profit for the year

Resultatdisponering - Distribution of net profit

Udbytte for regnskabséret - Dividend for the financial year
Overfort resultat - Retained earnings

Disponeret i alt - Total distribution

16
Note 2017 2016

-670.639 -232.613
2 -476.819 -507.142
-1.147.458 -739.755
-1.204 -2.396
-1.148.662 -742.150
0 0
194.018 162.550
-954.644 -579.600
0 0
-954.644 -579.600
-954.644 -579.600




AKTIVER

Depositum

Andre tilgodehavender
Udskudt skatteaktiv
Periodeafgransningsposter
Likvide beholdninger

BALANCE / 17
BALANCE SHEET
Note 2017 2016
15.288 15.184
Anlaegsaktiver i alt 15.288 15.184
34.407 22.021
3 457.834 426.366
0 48.000
216.064 564.510
Omsaetningsaktiver i alt 708.305 1.060.897
AKTIVERI ALT 723.593 1.076.081




BALANCE / 18
BALANCE SHEET
Note 2017 2016
PASSIVER
Anpartskapital -+ 126.000 126.000
Overfort resultat tidligere ar -3.591.345 -3.011.745
Overfort resultat -954.644 -579.600
Koncerntilskud fra moderselskabet 5.107.543 4.528.622
Egenkapital i alt 687.554 1.063.277
Leveranderer af varer og tjenesteydelser 24.000 0
Anden Geald 12.039 12.805
Geld 36.039 12.805
PASSIVERI ALT 723.593 1.076.081
Ejerforhold 5
Neartstdende parter 6
Eventualforpligtelser 7

Pantsetning & sikkerhedsstillelser 8



NOTER 19
NOTES

Note

1 Kapitalforhold/Capital resources
Selskabet har haft et underskud pé kr. 954.644 i regnskabsaret 2017. Selskabet har
modtaget tilsagn fra moderselskabet om finansiel stotte til at gennemfore driftsaktiviteterne i
regnskabsaret 2018. Arsregnskabet er i overensstemmelse hermed udarbejdet under
forudsatning af selskabets fortsatte drift.
The company has reported loss of DKK 954.644 for the year 2017. The parent
company has undertaken to provide financial support to the Company for its
continuted operations in the 2018 financial year. Consequently, the financial
statements are presented on a going concern basis.

2017 2016
2 PersonaleomKkostninger / Staff costs
Lon og gager / Wages and salaries 432.000 432.000
Pensioner / Pensions 34.560 34.560
Omkostninger til social sikring / Social security costs 3.864 3927
Andre personaleomkostninger / Other staff costs 6.395 36.590
476.819 507.077
Gennemsnitlig antal ansatte
Average number of emplyees 1 1
3 Tilgodehavender udskudt skat / Deferred tax assets 2017
Udskudt skat primo - Deferred tax, Primo 451.162
Udbetaling Skattekredit i 2015 -187.354
Udskudt skat 1 2015 - Deferred tax for 2015 170.983
Udbetaling Skattekredit i 2016 -170.983
Udskudt skat i 2016 - Deferred tax for 2016 162.487
Udbetaling Skattekredit 1 2017 -162.550
Udskudt skat 1 2017 - Deferred tax for 2017 194,018
457.763
4  Egenkapital / Equity 2017 2016
Anpartskapital - Share capital 126.000 126.000
Over‘iart tidligere ar - Carried forward from 13,591 345 3.011.745
previous year
Arets resultat - Profit for the year -954.644 -579.600
*) Koncerntilskud fra moderselskabet - Contribution 5107543 4.528 622
from parentcompany
687.554 1.063.277

*) Koncerntilskud fra moderselskabet i lobet af 2017 har veeret kr. 578.921

Contribution from parent company during 2017 amounts to DKK 578.921 .



Note

NOTER 20
NOTES

Ejerforhold / Ownership

Folgende anpartshavere er noteret i selskabets anpartshaverfortegnelse som ejende

minimum 5% af stemmerne eller minimum 5% af anpartskapitalen:
The following shareholders are registered in the company's register of shareholders
as being the owners of minimum 5% of the voting rights or minimum 5% of the
share capital:

Ming Yang Smart Energy Group Limited (100%)

Nertstaende parter / Related parties
Selskabets neertstdende parter omfatter folgende:
Related parties are as follows:

Ming Yang Smart Energy Group Limited
Corporate Register Number : 91442000789438199M
Jingye Road, Ming Yang
Industrial Park, Nat, Hi-tech
Industrial Development, District
Zhongshan 528431, Guangdong
China
Bestemmende indflydelse / Controlling interest
Renjing Cao
Renjing Cao

Ovrige nertstiende parter, som virksomheden har haft transaktioner med / Other
related parties with whom the company has had other transactions
Renjing Cao

Renjing Cao

Eventualposter / Contingents assets and contingent liabilities

Selskabet har ingen eventualforpligtelser udover de i regnskabet afsatte forpligtelser.
The company has no other contingent assets or contingent liabilities than those
provided for in the financial statements.

Pantszetninger og sikkerhedsstillelser / Assets charged or otherwise provided as security

Selskabet har ingen pantsatninger udover de i regnskabet afsatte forpligtelser.
The company has no other assets charged or otherwise provided as security
than those provided for in the financial statements.



