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lndependent auditor's report

To the shareholders of Vindstod A/S

Opinion

We have audited the financiat statements of Vindstod A/S for the financiat year 1 January - 31 Decem_
ber 2017, which comprise income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting poricies. The financiar statements are prepared under the
Danish Financiat Statements Act.

ln our opinion. the financiar statements give a true and fair view of the tinanciar position of company at
31 December 2017, and of the resutts of the company operations for the financial year 1 January 

j
31 December 2017 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with lnternationat Standards on Auditing 0SAs) and the additional
requiremeots appricabre in Denmark. our responsibirities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financiat statements,, section of
our report. we believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

lndependence

We are independent of the company in accordance with the lnternational Ethics Standards Board for Ac-
countants' code of Ethics for professionat Accountants 0ESBA code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibitities in accordance with these
rules and requirements.

Management,s responsibilities ror the tinancial statements

Management is responsible for the preparation of financiat statements that give a true and fair view in
accordance with the Danrsh Financial statements Act, and lor such internal control as Management de-
termines is necessary to enable the preparation a financial statements that are free from mjterial mis-
statement, whether due to fraud or error.

ln preparing the financiat statements, Management is responsibte for assessing the company,s ability to
continue as a going concern, disclosing, as applicable, matters retated to going concern and using thegoing concern basis of accounting in preparing the financiar statements unress Management either in-
tends to liquidate the compaoy or to cease operations, or has no realistic atternative but to do so.

Auditor's responsibilities tor the audit ot the financiat statements

our obiectives are to obtain reasonabre assurance about whether the financiar statements as a whore
are free from materiar misstatement, whether due to Fraud or error, and to issue an auditor,s report that
includes our opinion. Reasonable assurance is a high lever of assurance, but is not a guarantee ti.rat an
audit conducted in accordance with rsAs and the additionar requirements appricabre in Denmark wir ar,
ways detect a material misstatement when lt exists. Misstatements can arise from fraud or error and are
considered materiar if, individually or in the aggregate, they could reasonabry be expected to influence
the economic decisions of users taken on the basis of the financial statements.

As part ol an audit conducted in accordance with rsAs and the additionar requirements appricabre in
Denmark' we exercise professionar judgment and maintain professionar skepticism throughout the audit.
We also:

' ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perrorm audit procedures responsive to those risks, and obtain audit evi-
dence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a materiar misstatement resultinq from fraud is hiqher than for one resurting from error as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the o./erride of inter,
nal control.

. obtain an understanding of internal contror rerevant to the audit in order to design audit proce,
dures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company's lnternat control.
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' Evaluate the appropriateness of accounting poricies used and the reasonabreness of accounting es-
tjmates and retated disclosures made by Management.

' concrude on the appropriateness of Management'is use of the going concern basis of accounting in
preparing the financiar statements and, based on the audit evidence obtained, whether a materiar
uncertainty exists rerated to events or conditions that may cast significant doubt on the company,s
ability to continue as a going concern. rf we concrude that a mater;ar uncertainty exists, we aie re-
quired to draw attention in our auditor's report to the related disclosures in the financiat statements
or, if such discrosures are in-adequate, to modify our opinion. our concrusion is based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the company to cease to continue as a going concern.

' Evaluate the overall presentation, structure and contents of the financial statements, including the
discrosures, and whether the financiar statements represent the underrying transactions and e;entsin a manner that gives a true and fair view. .

We communicate with those charged with governance regarding, among other matters, the ptanned
scope and timing of the audit and significant audit findings, inctuding any significant deficiencies in inter-
nal control that we identily during our audit.

Statement on Management,s revietv

Management is responsible for Management,s review.

Our opinion on the financial statements does not cover Management,s review, and we do not express
any form of assurance conclusion thereon.

ln connection with our audit of the rinanciar statements, our responsibirity is to read Management,s re-view and, in doing so, consider whether Management's review is materiariy inconsistent wilrr tne tinan-
ciat statements or our knowredge obtained during the audit, or otherwise appears to be materiary mis-
stated.

Moreover, it is our responsibirity to consider whether Management,s review provides the information
required under the Danish Financiat Statements Act.

Based.on the work we have performed, we concrude that Management,s review is in accordance with thefinanciar statements and has been prepared in accordance withihe ;eq;ir;ments of the Danish Financiar
Statement Act. We did not identify any materiat misstatement of t,tanalement,s review.

Aarhus 24 May 2018
ERNsr & YouNc
Godkehdt Revisionsoartnersetslab
CVR no. 30 70 02 28

Karsten Bogel
State Authorised
Public Accountant
MNE no.:mne27849

U"" Y"&6f
Ulrik Vangso Orts
State Authorised
Public Accountant
MNE no.:mne42774
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Note

Financial statements 1 January - 31 December

lncome statement

Gross margin

2 Staffcosts
Amortisation, depreciation and impairment losses

Operating profit/loss
Financial income
Financial expenses

Profit/loss before tax
3 Tax for the year

Profit/loss for the year

Recommended appropriation of profit/loss
Dividend proposed for the year
Transferred to reseryes under equity

Vindstod A/S

Annual report 2017

20t7 2016

t7,059,422 75,513,782

-3,625,650

-78,600

13,355,172

6,639
-116,533

t3,245,278
-2,920,801.

-2,020,374
-74,400

13,419,068
2,906

-1.,332

13,420,642
-2,9s6,026

t0,324,477 10,464,616

10,324,477

o 10,464,6L6

10,324,477 10,46/.,616

0
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Financial statements 1 January - 31 December

Balance sheet

Note

ASSETS

Non-current assets
lntangible assets

4 Goodwill

5 Property, plant and equipment
Fixtures and fittings, plant and equipment

6 Financial assets
lnvestments in group entities
Other securities and investments
Other receivables

Total non-current assets

Cuffent assets
Receivables
Trade receivables
Receivables from affiliated companies
Deferred tax asset
Other receivables

Cash

Total current assets

TOTAL ASSETS

vindstod A/s
Annual report 2017

20L7 2015

12,000

12,000

---1]L:17817L,778

246,777

246,777

432,500
24,206
31,,7L9

456,706 488,425

639,884 735,202

4,374,361

0
94,233

281,,964

t66,492,214 4,750,558

15,293,485 t19,207,766

181,7a5,699 t23,938,324

782,425,583 124,693,526

0

0

432,500
24,206

0

t3,812,687
149,000,000

217,836
3,451,691,
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Financial statements 1 January - 31 December

Balance sheet

Note

EQUIW AND TIABITITIES

Equity
7 Share capital

Share premium account
Retained earnings
Proposed dividends

Total equity

Current liabil,ties
Prepayments received from customers
lncome taxes
Other payables

Total current liabilitie!

Total liabilities

TOIAT EQUITY AND TIAEILITIES

1 Accounting policies
8 Related parties
9 Contingentliabilities

Vindstod A/S

Annual report 2017

20t7 2016

1,333,333
354,1,67

15,035,104

0

28,048,081 t7,723,604

1,333,333
354,L67

!6,036,tO4
1,0,324,477

t05j97,A34
3,044,404

45,936,064

74,1,29,066

2,930,356
29,910,500

154,177,502 t05,969,922

154,377,502 106,969,922

182,425,583 124,693,526

e



Financial statements 1 January - 31 December

Statement of changes in equity

Note Shere capital

Equity at 1 January 2016
Transfer, see "Appropriation of

profit/loss"
Adjustment due to change in

accounting policies

Equity at L tanuary 2O!t
Transfer, see "Appropriation of

profit/loss"

Equity at 31 O€cembei 2017

1,333,333

Share pre-
mium ac-

count
Retained

earnints

6,065,00s

10,464,616

-493,517

1,333,333 3s4,767 16,036,104

0

0

00

354,767

0

0

Dividend pro-
posed for the

year

0 70,324,477

vindstod A,/s

Annual report 2017

Total

7,752,505

70,464,6L6

-493,517

77,723,604

10,324,477

0

00

1,333,333 !s4,167 16,036,104 ro3z4{77 28,{r4E,081
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Financial statements 1 January - 31 December

Notes

Accounting policies (continued)

Other external erpens€s

other external expenses comprise expenses relating to distribution, sale, advertising administration, premises, bad
debts, operating leases, etc.

staff costs

staff costs comprise wages and salaries, including holiday allowance and pensions, and other social security costs,
etc', for the Company's employees. Refunds received from public authoriiies are deducted from staff costs.

Amortisation, depreciation and impalrment losses

Amortisation/depreciation and impairment of goodwill and property, prant and equipment consists of the fiscalyear's depreciations and impairments respectively calculated from the residual values and usage time for each as-
sets and completed impairment tests and gains and losses on the sale of goodwill and property, plant and equip-
ment.

Financial income and expenses

Financial income and expenses comprise interest income and expense, charges in respect of finance leases, realised
and unrealised gains and losses on securities, payables and transactions denominated in foreign currencies, amorti-sation of financial assets and liabilities as well as surcharges and refunds under the on-account tax scheme, etc.
Dividend from investments in group entities is recognised in the income statement in the financial year when thedividend is declared.

Tax for the year

The company is subject to the Danish rules on compulsory joint taxation with the Danish companies subject to con-trol by Vattenfall AB.

The Danish income tax charge is atlocated between profit making and loss making Danish entities jn proportion totheir taxable income (full obsorption).

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to theprofit/loss for the year is recognised in the income statement, and the tax expense relating to amounts directly rec-ognised in equity is recognised directly in equity.

Balance sheet

lntangible assets

On initial recognition, intangible assets are measured at cost.

Acquired goodwill is subsequently measured at cost less accumulated amortisation. Goodwill is amortised on astraight-line basis over the estimated useful life, which is 5 years.
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Financial statements l January - 3l December

Notes

Accounting policies (continued)

Liabilities

2 Staff costs

Wages and salaries
Other social security costs
Other staff costs

Average number of full-time employees

3 Tax for the year
Current tax for the year
Adjustment of the deferred tax charge for the year

Financial liabilities are recognised at the date of borrowing at the net proceeds received ress transaction costs paid.on subsequent recognition, financial liabilities are measured at amortised cos! corresponding to the capitalisedvalue' usingthe effective interest rate. Accordingly, the difference between ttre proceeos and the nominal value isrecognised in the income statement over the term of the loan.

Financial liabilities also include the capitalised residual lease riability in respect of finance leases.
Other liabilities are measured at net realisable value.

3,625,650 2,020,3t4

--

2017 2016

20t7

3,488,533
47,340
89,777

vindstod A/s
Annual report 2017

20t6

7,953,230
29,503
37,579

2,930,356
25,670

47

3,044,404
-123,503

2,920,80t 2,956,025

1,4



Financial statements 1 January - 31 December

Notes

4 lntantible assets

Cost at l. Janua ry 2Ol7
Additions
Transferred
Disposals

Cost at 31 December 2017

Depreciation and impairment losses at L )anuary 2077
lmpairment losses
Amortisation
Disposals

Depreciation and impairment losses at 31 December 2017

Carrying amount at 31 December 2017

5 Property, plant and equipment

Cost at 1 Janua ry 2Ol7
Additions
Transferred
Disposals

Cost at 31 December 2017

Depreciation and impairment losses at L January 20L7
lmpairment losses
Amortisation
Disposals

Depreciation and impairment losses at 31 December 2017

Carrying amount at 31 December 2017

5 Financial assets

vindstrd A/s
Annual report 2017

Goodwill

0
15,000

0
0

15,000

0

0
-3,000

0

-3,000

12,OOO

Other fixtures and fittings,
plant and equipment

384,596
0
0
0

384,s96

-:.37,818

0
-75,600

0

-213,478

171,178

lnvestments in

troup entities
Other securities

and investments
Other receivables

Costat 1 )anuary ZO17
Additions
Disposais

Cost at 31 December 2017

Value adjustments at 1 January 2017
Value adjustments in the year

Value adjustments at 31 December 2017

Carrying amount at 31 December 2017

31,,719

0

s00
0

0

432, 20,4L6
0

0

432,500 20,4L6 31,,719

0

0
3,790

0
0

-37,7L9

0 3,790

24,206

-31,,719

432,500
0
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Financial statements l January - 31 December

2014
DKK

1.,300,000

vindstod A/s
Annual report 2017

2013
DI(K

Notes

7 Share capital

The share capital comprises 1,333,333 shares of DKK 1.00 nominal value each" AII shares rank equally.

2017
DKK

2015
DKK

201s
DKK

Movements in share capi-
tal

Share capital primo
Capital increase

1,333,333 1,333,333 1,300,000
33,333

1,300,000
0000

Share capital ultimo 1,333,333 1,333,333 1,333,333 1,300,000 1,300,000

8 Related panies

VindstOd A/S' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control
Vattenfall AB Stockholm, Sweden ultimate Parent

Subsidiaries

Subsidiary:
Energycodes.dk ApS

Headouarter

Aarhus

Legal form

Aps

Ownership

100.00

Equitv

617,632

Profit/Loss

-704.21,4

9 Contractual obligations and contingencies, etc.

Contingent liabilities

The Company has signed a lease agreement"

The lease can be cancelred with 6-month notice and the totar riabirity is DKK 10g thousand.
The company is taxed with the other Danish group entities. The company is jointly and severally liable with theother jointly taxed companies for the total inaome tax and must comply with any obligations to withhold tax atsource on interest, royalties and dividends for the jointly taxed companies.

The Company is jointly taxed with Vattenfall.
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