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Ledelsespategning

Statement by the Board of Directors and the Executive Board
Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabséaret 1.

januar - 31. december 2016 for Vattenfall
Vindkraft Ejsing P/S.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Esbjerg, den 1. april 2017
Esbjerg, 1 April 2017
Direktion:/Executive Board:

Lars Buhrkall
adm. direktar/ceo

Bept Acher Johansen
fdrmand/chairman
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Vattenfall Vindkraft Ejsing P/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 Company's financial
position at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

bt 5o

Erik Slot



Den uafhaengige revisors revisionspategning

Independent auditors' report

Til kapitalejerne i Vattenfall Vindkraft Ejsing
P/S

Konklusion

Vi har revideret arsregnskabet for Vattenfall
Vindkraft Ejsing P/S for regnskabsaret 1. januar
- 31. december 2016, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

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 arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
neermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af
arsregnskabet". Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er gaeldende 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.

Ledelsens ansvar for arsregnskabet

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 nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.
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To the shareholders of Vattenfall Vindkraft
Ejsing P/S

Opinion

We have audited the financial statements of
Vattenfall Vindkraft Ejsing P/S for the financial
year 1 January - 31 December 2016, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are 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 of the
Company at 31 December 2016, and of the
results of the Company operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

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

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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrg-
rende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realis-
tisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning 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 standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta 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 traeffer
pa grundlag af arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshand-
linger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraskkeligt
og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaer-
gelser, dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsidesaettelse af
intern kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

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.
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Opnar 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 regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet 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 konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gore
opmaerksom péa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. 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.

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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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
conclusion is based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or condi-
tions 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 eventsin a
manner that gives a true and fair view.

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

Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens--
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 1. april 2017
Copenhagen, 1 April 2017

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Karsten Bogel

statsaut. revisor
State Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the 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 the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
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 misstatements in the Management's
review.
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Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/Registered office
RegnSkabsar/Financial year
Hjemmeside/website

Telefon/Tekphone

Besty relse/Board of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/gankers

Koncern fegnskab/(:onsolidated financial statements

Generalforsamling/
Annual general meeting of shareholders
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Vattenfall Vindkraft Ejsing P/S
Exnersgade 2, 6700 Esbjerg

33951523

19. September 20711/19 September 2011
Esbjerg

1.januar - 31. december/1 January - 31 December

www .vattenfall.dk
+4588 27 50 00

Bent Acher Johansen, formand,chairman
Kim Olsen
Erik Slot

Lars Buhrkall, Adm. direktar/ceo

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Nordea

Selskabet indgar i koncernregnskabet for det ultimative
moderselskab, Vattenfall AB

The Company is included in the consolidated financial statements of the ultimate parent
company, Vattenfall AB

Koncernregnskabet for Vattenfall AB kan rekvireres pa
folgende adresse:

The consolidated financial statements for Vattenfall AB can be commissioned at the following
address:

Vattenfall AB
SE-169 92 Stockholm
Sverige/sweden

eller pa selskabets hjemmeside:
Or on the Company's webpage:
http://corporate.vattenfall.com/investors/financial-reports/

Ordineer generalforsamling afholdes den 1. april 2017 pa
Roslev Kro, 7800 Roslev

Annual general meeting of shareholders takes place on 1 April 2017 at Roslev Kro



Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Virksomhedens aktivitet er at drive vindmelle-
parken "Ejsing", som bestar af i alt tre moller
med en samlet effekt pa 7 MW.

Vasentlige andringer i virksomhedens
aktiviteter og skonomiske forhold

Selskabet er med virkning fra 1. oktober 2016
omdannet til et partnerselskab.

Fra denne dag er selskabet skattetransparent
og er ikke selvstandigt skattepligtigt af dets
indkomst. Skatten pahviler de enkelte
investorer i partnerselskabet.

Som felge heraf indregnes der hverken aktuel
eller udskudt skat i regnskabet med virkning fra
1. oktober 2016.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The Company's activity is to operate the wind
farm "Ejsing", which includes three wind
turbines with a total output power of 7 MW,

Significant changes in the entity's activities
and financial circumstances

As of 1 October 2016, the Company was
converted into a limited partnership company.

With effect from the above date, the Company
is no longer taxable on its income. The indivi-
dual partners in the Company are therefore
responsible for the tax.

As a result of this, there is no current or
deferred tax recognised in the financial
statements after 1 October 2016.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Resultatopgerelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue
Produktionsomkostninger
Production costs

Bruttoresultat

Gross margin
Administrationsomkostninger
Administrative expenses

Resultat af primaer drift
Operating profit/loss
Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Foreslaet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity
Overfort resultat
Retained earnings/accumulated loss
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2016 2015
9.629 11.669
-7.325 -21.446
2.304 -9.777

-617 -616
1.687 -10.393

-67 -183
1.620 -10.576
-98 2.507
1.522 -8.069
35.000 0
-33.478 -8.069

1.522 -8.069
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Balance
Balance sheet

Note

Note ~ DKK’'000
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

4 Materielle anleegsaktiver
Property, plant and equipment
Produktionsanlaeg og maskiner
Plant and machinery

Anlaegsaktiver i alt
Total non-current assets

Omseetningsaktiver
Current assets
5 Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Omsaetningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Vattenfall Vindkraft Ejsing P/S
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2016 2015
41.852 47.763
41.852 47.763
41.852 47.763
39.141 32.234

137 60
39.278 32.294
39.278 32.294
81.130 80.057
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Balance
Balance sheet

Note
Note DKK'000

PASSIVER
EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overkurs ved emission
Share premium account
Overfort resultat
Retained earnings
Foreslaet udbytte
Dividend proposed

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

6 Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til tilkknyttede virksomheder
Payables to group enterprises

Skyldigt sambeskatningsbidrag
Payable joint taxation contribution
Anden gaeld

Other payables

Kortfristede gaeldsforpligtelser i alt
Total current liabilities

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

7 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

8 Neertstaende parter
Related parties

9 Efterfolgende begivenheder

Subsequent events
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2016 2015
28.637 28.637
57.274 57.274
-41.547 -8.069
35.000 0
79.364 77.842

1.310 1.642
1.310 1.642
298 536
98 0
60 37

456 573

456 573
81.130 80.057
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Egenkapitalopgerelse
Statement of changes in equity
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Overkurs Overfort Foreslaet
Selskabs- ved emission resultat udbytte
kapital Share premium Retained Dividend | alt
DKK'000 Share capital account earnings proposed Total
Egenkapital 1. januar 2016
Equity at 1 January 2016 28.637 57.274 -8.069 0 77.842
Arets resultat
Profit/loss for the year 0 0 -33.478 35.000 1.522
Egenkapital 31. december 2016
Equity at 1 December 2016 28.637 57.274 -41.547 35.000 79.364

Aktiekapital

Selskabskapitalen bestar af 21.451 aktier a no-
minelt 1.335 kr. Ingen aktier er tillagt saerlige
rettigheder.

Virksomhedens selskabskapital har uandret
vaeret 26.637 t.kr. siden stiftelsen.

Share capital

The share capital comprises 21,451 shares of
DKK 1,335 nominal value each. All shares rank
equally.

The Company's share capital has remained
DKK 26,637 thousand since the founding of the
Company.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vattenfall Vindkraft Ejsing P/S
for 2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-
virksomheder med tilvalg af visse bestemmelser
fra klasse C.

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015.
Dette medferer folgende andringer til
indregning og maling for:

1. Arlig revurdering af restvaerdier pa materielle
aktiver.

Punkt 1: Der skal fremover foretages éarlig
revurdering af restvaerdier pa materielle
aktiver.

Bortset fra ovenstaende samt nye og andrede
praesentations- og oplysningskrav som folge af
lovnr. 738 af 1. juni 2015 er arsregnskabet
aflagt efter samme regnskabspraksis som sidste
ar.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geeld og andre moneteere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indregnes
i resultatopgerelsen under finansielle indteegter
0g omkostninger.
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Vattenfall Vindkraft Ejsing P/S" annual report
for 2016 has been prepared in accordance with
the provisions which apply to reporting class B
entities under the Danish Financial Statements
Act and elective choice of certain provisions
applying to reporting class C entities.

Effective 1 January 2016, the Company has
early adopted act no. 738 of 1 June 2015. This
implies changes in the recognition and
measurement in the following area:

1. Yearly reassessment of residual values of
property, plant and equipment.

Re 1: In future, residual values of property,
plant and equipment will be subject to annual
reassessment.

Apart from the above new and changed
presentation and disclosure requirements,
which follow from act. no. 738 of 1 June 2015,
the accounting policies are consistent with
those of last year.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsaetning

Indtaegter fra salg af energi indregnes i resultat-
opgearelsen, nar risikoovergangen til kaber har
fundet sted, indtaegten kan opgeres palideligt
0g betaling forventes modtaget. Omsaetningen
opgeres efter fradrag af moms og rabatter.

Offentlige tilskud omfatter tilskud til miljovenlig
elektricitetsproduktion samt andre offentlige til-
skud. Offentlige tilskud indregnes, nar det er
sandsynligt, at de vil blive modtaget. Tilskud til
elektricitetsproduktion indregnes under netto-
omsaetning, i takt med at den tilherende omsaet-
ning af elektricitet indregnes.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostning-
er, herunder af- og nedskrivninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til lon
0g gager, leje og leasing samt afskrivninger pa
produktionsanleaeg (vindmeller).

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse og
administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger samt
afskrivninger pa aktiver, som benyttes i admini-
strationen.

Afskrivninger

Af- og nedskrivninger omfatter af- og nedskriv-
ninger af materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineeert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Produktionsanlaeg og maskiner 10-20 ar

Afskrivningsperioden og restvaerdien revurde-
res arligt.

Vattenfall Vindkraft Ejsing P/S

Arsrapport 2016
Annual report 2016

Income statement

Revenue

Income from the sale of power is recognised in
the income statement when the most significant
rewards and risks have been transferred to the
buyer and provided the income can be
measured reliably and payment is expected to
be received. Revenue is calculated less VAT and
discounts granted.

Public grants include grants for environment
friendly electricity production and other public
grants. Public grants are recognised when it is
probable that they will be received. Grants for
the electricity production are recognised as
revenue at the same time as the associated
revenue from electricity is recognised.

Production costs

Production costs comprise costs incurred in
generating the revenue for the year, inclusive of
depreciation and impairment write-downs. Such
costs include direct and indirect costs of wages
and salaries, rent and leases, as well as depreci-
ation on production plant (wind turbines).

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as depreciation
of assets used for administrative purposes.

Depreciation

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

Plant and machinery 10-20 years

The depreciation period and the residual are
reassessed every year.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renter, realiserede og urealiserede kursgevins-
ter og -tab vedrerende transaktioner i fremmed
valuta samt amortisering af nedrivningsforplig-
telse.

Skat

Selskabet er med virkning fra 1. oktober 2016
omdannet til et partnerselskab.

Fra denne dag er selskabet skattetransparent
og er ikke selvstaendigt skattepligtigt af dets
indkomst. Skatten pahviler de enkelte investo-
rer i partnerselskabet.

Som felge heraf indregnes der hverken aktuel
eller udskudt skat i regnskabet med virkning fra
1. oktober 2016.

Balancen

Materielle aktiver

Materielle anlaegsaktiver omfatter produktions-
anlaeg og maskiner samt forudbetaling til lods-

ejere og males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er Klar til brug.
Efterfalgende omkostninger, f.eks. ved udskift-
ning af bestanddele af materielt anlagsaktiv,
indregnes i den regnskabsmaessige vaerdi af det
pageeldende aktiv, nar det er sandsynligt, at
afholdelsen vil medfere fremtidige okonomiske
fordele for selskabet.

Kostprisen for materielle anleegsaktiver tillaeg-
ges skannede omkostninger til nedtagning og
bortskaffelse af aktivet samt retablering i det
omfang, disse indregnes som en hensat forplig-
telse.

Omkostninger til ordinaer reparation og vedlige-
holdelse indregnes i resultatopgerelsen ved af-
holdelsen.

Vattenfall Vindkraft Ejsing P/S

Arsrapport 2016
Annual report 2016

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. The items comprice
interest income and expenses, realised and
unrealised capital gains and losses on transact-
tions denominated in foreign currencies as well
as amortisation of financial assets and liabilities.

Tax

As of 1 October 2016, the Company was
converted into a limited partnership company.

With effect from the above date, the Company
is no longer taxable on its income. The indivi-
dual partners in the Company are therefore
responsible for the tax.

As a result of this, there is no current or
deferred tax recognised in the financial
statements after 1 October 2016.

Balance sheet

Property, plant and equipment

Property, plant and equipment include plant and
machinery as well as prepayments made to site
owners and are measured at cost less accumu-
lated depreciation and impairment.

Cost includes the acquisition price and costs
directly related to the acquisition until the time
at which the asset is ready for use. Subsequent
expenses, e.g. replacement of constituent parts
of fixed assets, are recognised in the financial
value of the asset in question when it is likely,
that the payment will result in future financial
advantages for the company.

The estimated costs for dismantling and remo-
ving as well as restoring the asset are added to
the cost of property, plant and equipment if
such costs are recognised as a provision.

Costs incurred for ordinary repairs and
maintenance are recognised in the income
statement as incurred.

15



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved salg af materielle
anlaeegsaktiver opgoeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
0g den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste eller tab indregnes i resul-
tatopgerelsen under andre driftsindtaegter
henholdsvis andre drifttsomkostninger.

Der foretages nedskrivningstest pa materielle
anlagsaktiver, safremt der er indikationer pa
veaerdiforringelse.

Nedskrivningstesten foretages for hvert enkelt
aktiv henholdsvis gruppe af aktiver. Aktiverne
nedskrives til det hgjeste af aktivets eller aktiv-
gruppens kapitalvaerdi og nettosalgspris
(genindvindingsvaerdi), safremt denne er lavere
end den regnskabsmaessige veerdi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
der saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til
imgdegaelse af forventede tab.

Vattenfall Vindkraft Ejsing P/S

Arsrapport 2016
Annual report 2016

Gains and losses on the disposal of property,
plant and equipment are made up as the
difference between the selling price less selling
costs and the carrying amount at the date of
disposal. The gains or losses are recognised in
the income statement as other operating
income or other operating expenses, respecti-
vely.

Impairment tests are conducted of property,
plant and equipment when there are indications
of impairment.

Impairment tests are conducted in respect of
individual assets or groups of assets. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this is
lower than the carrying amount.

Receivables

Receivables are measured at amortised cost,
which is usually equivalent to the nominal value.
Write-down is made of the value for anticipated
bad debt losses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinzere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forvente-
de omkostninger til oprydning og nedtagning af
vindmglleanlag.

Hensatte forpligtelser, som forventes indfriet
senere end et ar fra balancedagen, males til nu-
tidsveerdien af de forventede betalinger. Andre
hensatte forpligtelser males til nettorealisa-
tionsveerdi.

Vaerdien af den hensatte forpligtelse til nedtag-
ning m.v. indregnes ligeledes under materielle
anlaegsaktiver og afskrives sammen med de
relevante aktiver.

Gaeldsforpligtelser

Finansielle forpligtelser, som omfatter leveran-
dorgeeld, geeld til tilknyttede virksomheder samt
anden gaeld, indregnes ved lanoptagelse til kost-
pris. | efterfalgende perioder méles de finansiel-
le forpligtelser til nettorealisationsvaerdi.

Vattenfall Vindkraft Ejsing P/S

Arsrapport 2016
Annual report 2016

Equity

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Provisions

Other provisions comprise expected costs for
dismantling and clean-up of wind farms.

Provisions expected to be settled after more
than one year after the balance sheet date are
measured at the net present value of the
expected payments. Other provisions are
measured at net realisable value.

The value of the provision for dismantling, etc.
is also recognised in property, plant and equip-
ment and depreciated together with the
relevant assets.

Liabilities

Financial liabilities comprising trade payables,
amounts owed to group entities as well as other
payables are recognised at the date of borrow-

ing at cost. In subsequent periods, financial
liabilities are measured at net realisable value.
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DKK'000 2016 2015

Finansielle omkostninger
Financial expenses
Amortisering af reetableringsforpligtelse

Amortisation of restoration liability 66 63

Andre finansielle omkostninger

Other financial expenses 1 120
67 183

DKK'000 2016 2015

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst

Estimated tax charge for the year 98 0
Arets regulering af udskudt skat

Deferred tax adjustments in the year 0 -2.666
Regulering af udskudt skat primo

Tax adjustments, deferred tax at the beginning of the year 0 2.616
Regulering af aktuel skat primo

Tax adjustments, current tax at the beginning of the year 0 -2.457

98 -2.507
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DKK'000

Materielle anlaegsaktiver
Property, plant and equipment
Kostpris 1. januar 2016

Cost at 1 January 2016

Afgang i arets lob

Addition during the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger

Depreciation during the year

Af- og nedskrivninger 31. december 2016

Impairment losses and depreciation at 31 December 2016

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

Nedskrivningstest
Impairment test

Som fglge af udviklingen i selskabets afreg-
ningspriser har ledelsen vurderet, at der er
indikation pa nedgang i de forventede fremtidi-
ge pengestromme fra vindmelleparken.

Ledelsen har derfor udarbejdet en nedskriv-
ningstest og hermed opgjort genindvindings-
vaerdien for selskabets materielle anlaegsaktiver
pr. 31. december 2016.

Genindvindingsvaerdien er opgjort med ud-
gangspunkt i produktionsanlaeggenes kapital-
vaerdi, som er fastlagt ud fra de forventede
fremtidige nettopengestremme pa basis af
budgetter fra selskabets forretningsplan for
arene 2017-2021, samt forecast for efterfol-
gende ar. Ved opgerelsen af kapitalvaerdien har
ledelsen foretaget sken over diskonterings-
faktor, inflation samt levetiden pa produktions-
anlaeg.

Nedskrivningstesten har ikke givet anledning til
yderligere nedskrivninger i 2016.

Tilgodehavender
Receivables

| regnskabsposten indgar nettobankindestaen-
der i cashpool-ordning i Vattenfall-koncernen
forialt 37.002 t.kr.

Vattenfall Vindkraft Ejsing P/S

Arsrapport 2016
Annual report 2016

Produktionsanlag
og maskiner
Plant and machinery

86.048
-398

85.650

38.285
5.513

43.798

41.852

Due to the development in the Company's
settlement prices, Management has assessed
that there are indications of a decrease in the
expected future cash flows from the wind farm.

Consequently, Management has prepared an
impairment test and thereby calculated the
recoverable amount of the Company's property,
plant and equipment at 31 December 2016.

The calculation of the recoverable amount is
based on the value in use of the plant, which is
determined based on expected future net cash
flows on the basis of budgets from the
Company's business plan for the years
2017-2021, as well as forecast for subsequent
years. The calculation of the value in use is
based on Management's assessment of the
discount factor, inflation as well as the useful
life of the plant.

The impairment test gave no rise to an addition-
nal impairment write-down of the Company's
plant and machinery in 2016.

Out of the Company's total receivables, net
bank deposits in the cash pool scheme in the
Vattenfall Group total DKK 37,002 thousand.
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Andre hensatte forpligtelser
Other provisions

Der er i regnskabsaret foretaget andring af
regnskabsmaessigt sken over nutidsvaerdien af
nedrivningsforpligtelsen pr. 31. december
2016. Andringen har medfert en reduktion af
nedrivningsforpligtelsen med 398 t.kr. og en
tilsvarende reduktion af selskabets produktions-
anleeg og maskiner. Z£ndringen har ikke haft
effekt pa resultat eller egenkapital.

Vattenfall Vindkraft Ejsing P/S

Arsrapport 2016
Annual report 2016

During the financial year, a change was made in
the accounting estimate of the present value of
the demolition liability at 31 December 2016.
The change has resulted in a reduction of the
demolition liability of DKK 398 thousand and a
similar reduction of the Company's plant and
machinery. The change has not had any effect
on the profit/loss for the year or the equity.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Der er ingen eventualforpligtelser pr. 31 decem-

ber 2016.

Neertstaende parter
Related parties

There is no contingent liabilities at 31
December 2016.

Vattenfall Vindkraft Ejsing P/S' neertstaende parter omfatter folgende:
Vattenfall Vindkraft Ejsing P/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstaende part
Related party

Bopael/Hjemsted
Domicile

bestemmende indflydelse
Basis for control

Vattenfall Vindkraft A/S

Exnersgade 2, 6700 Esbjerg

Kapitalbesiddelse

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Vattenfall AB

Efterfolgende begivenheder

Subsequent events

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Stockholm, Sverige/sweden

Vattenfall AB
SE-169 92 Stockholm
Sverige/sweden

https://corporate.vattenfall.
com/investors/financial-
reports/

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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