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Titan Wind Energy (Europe) A/S

Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelsen og direktionen har i dag behandlet og godkendt arsrapporten for 1. januar 2015 - 31. december
2015 for Titan Wind Energy (Europe) A/S.

Arsrapporten aflaegges i overensstemmelse med rsregnskabsloven.
Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestrgmme for regnskabsaret

1. januar 2015 - 31. december 2015.

Ledelsesberetningen indeholder efter vor opfattelse en retvisende redeggrelse for de forhold, beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of Titan
Wind Energy (Europe) A/S for the financial year 1 January — 31 December 2015.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

It is our opinion that the financial statements give a true and fair view of the Company'’s financial position at 31
December 2015 and of the results of the Company’s operations and cash flows for the financial year 1 January —
31 December 2015.

In our opinion, the Management’s review gives a fair review of the matters included.

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

Varde, den 29. februar 2016/at 29 February 2016

Direktionen/Executive Board:

Michael Buus Nielsen

Bestyrelsen/Board of Directors:

Junxu Yan Michael Buus Nielsen Mingsheng Liu

Formand/Chairman
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Titan Wind Energy (Europe) A/S

Den uafheaengige revisors erklaeringer

Independent auditors’ report

Til kapitalejeren i Titan Wind Energy (Europe) A/S
To the shareholder of Titan Wind Energy (Europe) A/S

Pategning pa arsregnskabet/Independent auditors’ report on the financial statements
Vi har revideret arsregnskabet for Titan Wind Energy (Europe) A/S for regnskabsaret 1. januar 2015 - 31. de-
cember 2015, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance, pengestrgmsopggrelse og

noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the financial statements of Titan Wind Energy (Europe) A/S for the financial year 1 January —
31 December 2015. The financial statements comprise accounting policies, income statement, balance sheet,
cash flow statement and notes. The financial statements are prepared in accordance with the Danish Financial

Statements Act.

Ledelsens ansvar for arsregnskabet/Management’s responsibility 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 ngdven-
dig for at udarbejde et arsregnskab uden vaesentlig 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 accord-
ance with the Danish Financial Statements Act and for such internal control that Management determines is
necessary to enable preparation of financial statements that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar/Auditors’ responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt revisi-
onen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk revisor-
lovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer revisionen for at opna hgj

grad af sikkerhed for, at arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i ars-
regnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurderingen af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virksomhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter omstaendighe-
derne, men ikke at udtrykke en konklusion om effektiviteten af virksomhedens interne kontrol. En revision om-
fatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmaes-

sige skgn er rimelige samt den samlede praesentation af arsregnskabet.
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Titan Wind Energy (Europe) A/S

Den uafheaengige revisors erklaeringer

Independent auditors’ report

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklu-

sion.

Revisionen har ikke givet anledning til forbehold.

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical requirements and plan and perform the audit to obtain

reasonable assurance as to whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the fi-
nancial statements. The procedures selected depend on the auditors' judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditors consider internal control relevant to the Company's preparation of financial
statements that give a true and fair view in order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as evaluating the overall presentation of the financial state-

ments.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Our audit has not resulted in any qualification.
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Titan Wind Energy (Europe) A/S

Den uafheaengige revisors erklaeringer

Independent auditors’ report

Konklusion/Opinion
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestrémme for regnskabsaret

1. januar 2015 - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the company’s financial position at 31 De-
cember 2015 and the results of its operations and cash flows for the financial year 1 January — 31 December
2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen/Statement on the Management’s review
Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen, men ikke foretaget yderligere handlin-
ger i tilleg til den gennemfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at oplys-

ningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the Management’s review. We have not per-
formed any other procedures in addition to the audit of the financial statements. On this basis, it is our opinion

that the information provided in the Management’s review is consistent with the financial statements.

Esbjerg V, den 4. marts 2016/at 4 March 2016

Dansk Revision Esbjerg
Registreret revisionsaktieselskab, CVR-nr. 26993695

Kent Olesen

Registreret revisor/Registered Public Accountant
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Titan Wind Energy (Europe) A/S

Ledelsesberetning

Management’s review

Hovedaktivitet/Principal activities
Selskabets formal er at drive virksomhed med forskning, design, udvikling, produktion samt afprgvning af ud-

styr til brug for vindkraft samt at drive anden virksomhed relateret hertil.

The Company’s objective is to carry on research, design, development, production and testing of equipment for

wind power and other related activities.

Udviklingen i aktiviteter og skonomiske forhold/Development in activities and financial position
Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke vaeret enkeltstdende begivenheder i regn-

skabsaret, som er af sa vaesentlig karakter, at det kraever omtale i ledelsesberetningen.

Arets resultat udggr et underskud pa TDKK -7.338 (2014: TDKK -5.010). Resultatet anses for utilfredsstillende i

forhold til selskabets forventninger til regnskabsaret.

Den negative resultatudvikling skyldes blandt andet en lavere kapacitetsudnyttelse i 1. kvartal end forventet.
Derudover er resultatet pavirket af en raekke ekstraordinsere omkostninger i forbindelse med opgradering og
opstart af selskabets malerfacilitet. Endvidere har eksterne forhold forsinket leverancen af en raekke sektioner,
hvorved en resultatpavirkning pa ca. TDKK 2.300 fg@rst indteegtsfgres i 2016.

Selskabets moderselskab har, som en konsekvens af den negative resultatudvikling, afgivet tilsagn om finansiel

stgtte i regnskabsaret 2016 i det omfang det ma vaere ngdvendigt i forhold til selskabets drift.

During the year the Company has continued its normal operating activities. There have not been any isolated

events of such significance that it requires mentioning in the Management’s review.

The Company reported a loss of DKK -7,338 thousand (2014: a loss of DKK 5,010 thousand). The loss is consid-

ered unsatisfactory compared to the Company’s expectations for the financial year.

The negative development is mainly due to a lower capacity utilization in the first quarter of the year than ex-
pected. In addition, the result is affected by a number of extraordinary costs associated with upgrades and the
start-up of the Company’s painting facility. Furthermore, the delivery of a number of sections have been delayed
due to external conditions, by which an impact on the results by approximately DKK 2,300 thousand will not be

recognized until 2016.

As a consequence of the negative development in results, the Company’s parent company has decided to sup-

port the Company’s capital base in the financial year 2016 if needed in order to support the daily operation.
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Titan Wind Energy (Europe) A/S

Ledelsesberetning

Management’s review

Haendelser efter regnskabsarets afslutning/Events after the balance sheet date
Der er ikke indtruffet begivenheder efter regnskabsarets afslutning, som vil pavirke vurderingen af selskabets

forhold vaesentligt.

No events have occurred after the balance sheet date significantly affecting the financial position of the Com-

pany.

Forventet udvikling/Outlook

Selskabet forventer et forbedret og positivt resultat for 2016.

The Company expects to report improved and positive results for 2016.

Pavirkning af det eksterne miljg/Impact on external environment

Der vurderes ikke at vaere faktorer, der pavirker miljgforhold i relation til den foretagne tilrettelaeggelse af sel-

skabets virke.

No factors are deemed to affect the environment in relation to the activities of the Company.
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Titan Wind Energy (Europe) A/S

Hoved- og nggletal
Financial highlights

2015
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Resultatopggrelse

Income statement
Bruttofortjeneste

Gross profit/loss

Resultat af primaer drift
Operating profit/loss

Resultat af finansielle poster
Profit/loss from financial income
and expenses

Arets resultat

Profit/loss for the year

Balance

Balance sheet

Anlaegsaktiver

Non-current assets
Omsaetningsaktiver

Current assets

Aktiver i alt — balancesum
Total assets

Egenkapital

Equity

Langfristede geeldsforpligtelser
Non-current liabilities
Kortfristede gzeldsforpligtelser
Current liabilities

Nggletal i %

Financial ratios
Afkastningsgrad
Return on assets

Resultat fgr finansielle poster i procent af
samlede aktiver

Soliditetsgrad
Solvency ratio

Egenkapital ultimo i procent af samlede
aktiver

Egenkapitalforrentning
Return on equity

Ordineert resultat efter skat i procent af
gennemsnitlig egenkapital

Medarbejdere
Staff

91.165

-4.799

-4.507

-7.338

130.261

115.320

245.580

48.329

112.383

84.868

-2,0

19,7

-14,1

164

86.993

-797

-5.583

-5.010

136.411

74.265

210.676

55.667

99.301

55.708

26,4

-13,1

159

62.736

-21.146

-4.398

-20.162

104.846

89.015

193.861

20.678

114.734

58.449

-10,9

10,7

-65,5

140

-2.775

-11.410

-1.468

-9.660

115.004

11.603

126.607

40.839

72.131

13.636

32,3

-23,6

28
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Titan Wind Energy (Europe) A/S

Anvendt regnskabspraksis

Accounting policies

Generelt/In general
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en mellemstor klasse C-
virksomhed.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report has been prepared in accordance with provisions applying to reporting class C (medium) en-

terprises under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of last

year.

Generelt om indregning og maling/Recognition and measurement
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske ressourcer vil fraga selska-

bet, og forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten af-

laegges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af @ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret

indregnet i resultatopggrelsen.

Assets are recognized 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 reliably measured.

Liabilities are recognized in the balance sheet when an outflow of economic benefits is probable and when the

value of the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are meas-

ured as described below for each individual item.

In recognizing and measuring assets and liabilities, any gains, losses and risks occurring prior to the presenta-

tion of the annual report that evidence conditions existing at the balance sheet date are taken into account.
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Titan Wind Energy (Europe) A/S

Anvendt regnskabspraksis

Accounting policies

Income is recognized in the income statement as earned, including value adjustments of financial assets and li-
abilities measured at fair value or amortized cost. Equally, costs incurred to generate the year’s earnings are
recognized, including depreciation, amortization, impairment losses and provisions as well as reversals as a re-

sult of changes in accounting estimates of amounts which are previously recognized in the income statement.

Omregning af fremmed valuta/Foreign currency translation
Transaktioner i fremmed valuta er i arets Igb omregnet til transaktionsdagens kurs. Tilgodehavender, gald og

andre poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.
Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopggrelsen under finansielle poster.
Transactions in foreign currencies are translated at the exchange rates at the transaction date. Receivables,
payables and other monetary items denominated in foreign currencies, which are not settled at the balance

sheet date, are translated at the exchange rates at the balance sheet date.

Realized and unrealized exchange differences are recognized in the income statement as financial income or fi-

nancial expenses.

Resultatopggrelsen/Income statement

Nettoomsaetning/Revenue

Nettoomsaetningen indregnes i resultatopggrelsen, safremt levering og risikoovergang til keber har fundet sted

inden regnskabsarets udgang.

Revenue is recognized in the income statement when delivery and transfer of risk to the buyer have taken place
before year-end.

Bruttofortjeneste/Gross profit/loss

Nettoomsaetningen fratrukket omkostninger til ravarer og hjaeelpematerialer samt andre eksterne omkostninger
er sammendraget i posten "Bruttofortjeneste".

Revenue, cost of sales and other external costs have been aggregated in the item gross profit/loss.
Personaleomkostninger/Staff costs

Personaleomkostninger omfatter Ign og gage samt sociale omkostninger, pensioner mv. til selskabets persona-

le.

Staff costs includes wages and salaries and social security costs, pensions etc. to the Company’s staff.
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Titan Wind Energy (Europe) A/S

Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger/Financial income and expenses
Finansielle poster omfatter renteindtaegter og -omkostninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedrgrende geeld og transaktioner i fremmed valuta samt til-

leeg og godtggrelse vedrgrende acontoskatteordningen m.v.

Financial income and expenses includes interest income and expense, finance leases costs, realized and unreal-
ized gains and losses on debt and foreign currency transactions, as well as surcharges and refunds under the on-

account tax scheme, etc.

Skat af arets resultat/Tax on profit/loss for the year
Arets skat, som bestar af arets aktuelle skat og arets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til

posteringer direkte pa egenkapitalen.

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to the
profit/loss for the year is recognized in the income statement, and the tax expense relating to amounts directly

recognized in equity is recognized directly in equity.
Balancen/Balance sheet

Materielle anlaegsaktiver/Property, plant and equipment
Materielle anlaagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Der foretages linezere
afskrivninger baseret pa en vurdering af de enkelte aktivers forventede brugstider og restvaerdi. Der afskrives

ikke pa grunde.
Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid. Kostprisen om-
fatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er

klar til at blive taget i brug.

Der indgar forventede brugstider som fglger:

Bygninger 10-25 ar
Produktionsanlaeg og maskiner 5-10 ar
Andre anlaeg, driftsmateriel og inventar 3-5ar

Fortjeneste eller tab ved afhandelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller tab ind-

regnes i resultatopggrelsen under afskrivninger.

Materielle anlaegsaktiver, som er leasede og opfylder betingelserne for finansiel leasing, behandles efter sam-

me retningslinier som ejede aktiver.
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Titan Wind Energy (Europe) A/S

Anvendt regnskabspraksis

Accounting policies

Property, plant and equipment are measured at cost less accumulated depreciation. The depreciation is based

on a straight-line basis over the individual assets expected useful life less residual value. Land is not depreciated.
The basis of depreciation is calculated as cost less any residual value after the end of the useful life. Cost com-
prises the purchase price and any costs directly attributable to the acquisition until the date when the asset is

available for use.

The expected useful lives are as follows:

Buildings 10-25 years
Plant and machinery 5-10 years
Fixtures and fittings, tools and equipment 3-5 years

Gains and losses on the disposal of property, plant and equipment are determined as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are recog-

nized in the income statement as depreciation.

Property, plant and equipment that are leased and qualify as finance leases are treated according to the same

guidelines as owned property, plant and equipment.

Nedskrivning pa anlaegsaktiver/Impairment of non-current assets
Den regnskabsmaessige vaerdi af materielle anlaegsaktiver vurderes arligt for indikationer pa veerdiforringelse,
ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pad veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genindvindingsveerdien, safremt denne er lavere end den regn-

skabsmaessige veerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi af nettosalgspris og kapitalveerdi. Kapitalveerdien opgg-

res som nutidsvaerdien af de forventede nettoindtaegter fra anvendelsen af aktivet eller aktivgruppen.

The carrying amount of property, plant and equipment is subject to an annual test for indication that they may

be impaired other than the decrease in value reflected by amortization or depreciation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that they

may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.

The recoverable amount is the higher of an asset’s net selling price and its value in use. The value in use is de-

termined as the present value of the expected net income from the use of the asset or the group of assets.
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Titan Wind Energy (Europe) A/S

Anvendt regnskabspraksis

Accounting policies

Varebeholdninger/Inventories
Varebeholdninger males til kostpris pa grundlag af FIFO-metoden. | tilfeelde, hvor kostprisen er hgjere end net-

torealisationsvaerdien, nedskrives til denne lavere vaerdi.

Kostprisen for ravarer og hjelpematerialer omfatter anskaffelsespris med tillaeg af hjemtagelsesomkostninger.

Kostprisen for fremstillede faerdigvarer samt varer under fremstilling omfatter kostpris for ravarer, hjeelpema-
terialer, direkte Ign og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder in-
direkte materialer og lgn samt vedligeholdelse af de i produktionsprocessen benyttede maskiner, fabriksbyg-

ninger og udstyr samt omkostninger til fabriksadministration og ledelse.

Nettorealisationsveerdi for varebeholdninger opggres som salgspris med fradrag af faerdigggrelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere salget, og fastsaettes under hensyntagen til omsaettelighed,

ukurans og udvikling i forventet salgspris.

Inventories are measured at cost in accordance with the FIFO method. Where the cost is higher than the net re-

alizable value, inventories are written down to this lower value.

Raw materials and consumables are measured at cost, comprising purchase price plus delivery costs.

Finished goods and work in progress are measured at cost, comprising the cost of raw materials, consumables,
direct wages and salaries as well as maintenance of production machinery, buildings and equipment as well as

factory administration and management.

The net realizable value of inventories is calculated as the sales amount less costs of completion and costs nec-
essary to make the sale and is determined taking into account marketability, obsolescence and development in

expected selling price.

Tilgodehavender/Receivables

Tilgodehavender males i balancen til amortiseret kostpris, der saedvanligvis svarer til nominel vaerdi. Vardien
reduceres med nedskrivninger til imgdegaelse af forventede tab efter en vurdering af de enkelte tilgodehaven-
der.

Receivables are measured at amortized cost, usually corresponding to nominal value. Write-down is made for

bad debt losses based on an individual assessment of receivables.
Periodeafgraensningsposter/Prepayments
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende ef-

terfglgende regnskabsar.

Prepayments, recognized as assets, comprise costs incurred concerning subsequent financial years.
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Anvendt regnskabspraksis

Accounting policies

Udbytte/Dividends
Udbytte, ledelsen foreslar udbetalt for aret, vises som en saerskilt post under egenkapitalen. Foreslaet udbytte

indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividends, proposed for distribution by Management, are disclosed as a separate item under equity. Proposed

dividends are recognized as a liability at the date when they are adopted at the annual general meeting.

Galdsforpligtelser/Liabilities other than provisions

Gaeld males til amortiseret kostpris svarende til nominel veerdi.

Liabilities are measured at amortized cost, usually corresponding to nominal value

Skyldig skat og udskudt skat/Tax and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat males i balancen som beregnet skat af drets skatte-

pligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem regnskabs-
maessig og skattemaessig vaerdi af aktiver og forpligtelser. Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaeere galdende, nar den udskudte skat forventes udlgst

som aktuel skat. Z£ndring i udskudt skat som fglge af endringer i skattesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemaessigt underskud, males til
den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig positiv skatte-
pligtig indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed.

Eventuelle udskudte nettoskatteaktiver males til nettorealisationsveerdi.

Current tax payable and receivable is recognized in the balance sheet as tax computed on the taxable income

for the year, adjusted for tax on taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the car-
rying amount and the tax value of assets and liabilities. Deferred tax is measured in accordance with the tax
rules and the tax rates applicable at the balance sheet date when the deferred tax is expected to crystallize as

current tax. The change in deferred tax as a result of changes in tax rates is recognized in the income statement.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognized at the expected value of
their utilization; either as a set-off against tax on future income or as a set-off against deferred tax liabilities in

the same legal tax entity. Deferred tax assets are measured at net realizable value.
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Anvendt regnskabspraksis

Accounting policies

Pengestrgmsopg@relsen/Cash flow statement
Pengestrgmsopggrelsen er opstillet efter den indirekte metode og viser pengestrgmme fra drift, investeringer

og finansiering samt likvider ved arets begyndelse og slutning.

Pengestremme fra driften opggres som arets resultat reguleret for ikke likviditetsmaessige driftsposter og an-
dring i driftskapitalen.

Pengestremme fra investeringer omfatter kgb og salg af anlaegsaktiver.

Pengestrgmme fra finansiering omfatter optagelse af og afdrag pa langfristet gzeld.

Likvider omfatter likvide beholdninger med fradrag af kortfristet gaeld til kreditinstitutter.

The cash flow statement is prepared using the indirect method and shows cash flows from operating, investing

and financing activities as well as cash equivalents at the beginning and end of the year.

Cash flows from operating activities are calculated as the profit/loss for the year adjusted for non-cash operat-

ing items and changes in working capital.

Cash flows from investing activities comprise acquisitions and disposals of property, plant and equipment.

Cash flows from financing activities comprise raising and repayment of interest-bearing debt.

Cash and cash equivalents comprise cash and bank loans.

Dansk 16 > GG

Revision INDEPENDENT MEMBER



Titan Wind Energy (Europe) A/S

Resultatopggrelse

2015 2014
Note  Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december
The period 1 January — 31 December
Bruttofortjeneste
91.165.082 86.993
Gross profit/loss
1 Personaleomkostninger
-78.592.404 -71.469
Staff costs
Afskrivninger, anlaegsaktiver
L. -17.371.887 -16.320
Depreciation, non-current assets
Resultat fgr finansielle poster
. . -4.799.209 -797
Operating profit/loss
Finansielle indteegter
. o 58.925 4
Financial income
2 Finansielle omkostninger
. . -4.565.930 -5.587
Financial expenses
Resultat fgr skat
. -9.306.214 -6.380
Profit/loss before tax
Skat af arets resultat
. 1.968.000 1.370
Tax on profit/loss for the year
Arets resultat
. -7.338.214 -5.010
Profit/loss for the year
Forslag til resultatdisponering:
Proposed distribution of profit/loss:
Overfgrt resultat
. . -7.338.214 -5.010
Retained earnings
Resultatdisponering i alt
-7.338.214 -5.010
Total distribution of profit/loss
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Balance 2015 2014
Note  Balance sheet DKK 1.000 DKK
Aktiver pr. 31. december
Assets per 31 December
3 Grunde og bygninger
s 80.103.205 76.054
Land and buildings
4 Produktionsanlzeg og maskiner
. 48.879.986 57.885
Plant and machinery
5 Andre anlaeg, driftsmateriel og inventar
. _— . 1.277.310 2.472
Fixtures and fittings, tools and equipment
Materielle anlaegsaktiver
] 130.260.501 136.411
Property, plant and equipment
Anlaegsaktiver i alt
130.260.501 136.411
Total non-current assets
Ravarer og hjelpematerialer
. 2.287.217 2.224
Raw materials and consumables
Varer under fremstilling
. 15.625.799 8.387
Work in progress
Fremstillede feerdigvarer
. 0 1.753
Finished goods
Varebeholdninger
. 17.913.016 12.363
Inventories
Tilgodehavender fra salg og tjenesteydelser
. 81.521.060 42.913
Trade receivables
Udskudte skatteaktiver
11.938.000 9.970
Deferred tax asset
Andre tilgodehavender
. 546.034 1.506
Other receivables
Periodeafgraensningsposter
198.185 242
Prepayments
Tilgodehavender
. 94.203.279 54.632
Receivables
Likvide beholdninger
. ) 3.203.332 7.270
Cash in bank and in hand
Omsaetningsaktiver i alt
115.319.627 74.265
Total current assets
Aktiver i alt
245.580.128 210.676
Total assets
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Note

Balance

Balance sheet

2015
DKK

2014
1.000 DKK

10

11

12

Passiver pr. 31. december
Equity and liabilities per 31 December

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

Geeld til tilknyttede virksomheder
Debt to group enterprises

Anden gzld

Other payables

Langfristede geeldsforpligtelser
Non-current liabilities

Kreditinstitutter

Bank loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables
Anden geld
Other payables

Kortfristede geeldsforpligtelser
Current liabilities

Geelds- og hensatte forpligtelser i alt
Total liabilities and provisions

Passiver i alt
Total equity and liabilities

Eventualforpligtelser

Contingencies

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral
Nartstaende parter

Related party disclosures

Ejerforhold

Ownership

60.500.000

-12.170.965

60.500

-4.833

48.329.035

55.667

111.715.801

666.893

98.330

971

112.382.694

99.301

38.593.222

16.239.674

12.827.895

17.207.607

29.716

220

13.962

11.809

84.868.399

55.708

197.251.093

155.009

245.580.128

210.676
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Pengestrgmsopggrelse

2015 2014
Note  Cash flow statement DKK 1.000 DKK
Arets resultat
. -7.338.214 -5.010
Profit/loss for the year
Afskrivninger, anlaegsaktiver
o 17.371.887 16.320
Depreciation, non-current assets
Finansielle indtaegter
. o -58.925 -4
Financial income
Finansielle omkostninger
R 4.565.930 5.587
Financial expenses
Skat af arets resultat
. -1.968.000 -1.370
Tax on profit/loss of the year
Reguleringer
. 19.910.892 20.534
Adjustments
Zndring i varebeholdninger
. . -5.549.874 -4.369
Change in inventories
Zndring i tilgodehavender
. . -37.603.287 27.621
Change in receivables
Zndring i kortfristede gaeldsforpligtelser
. o 20.283.605 -7.400
Change in current liabilities
Z&ndring i driftskapital
] ] . -22.869.556 15.852
Change in working capital
Renteindbetalinger og lighende
. 58.925 4
Interest received etc.
Renteudbetalinger og lignende
. -4.565.930 -5.587
Interest paid etc.
Rentebetalinger og lignende
-4.507.005 -5.583
Interest etc.
Pengestrgmme fra driftsaktivitet
] . -14.803.883 25.792
Cash flows from operating activities
Kgb af materielle anlaegsaktiver
L . -11.668.480 -47.396
Acquisition of property, plant and equipment
Salg af materielle anlaegsaktiver
. . 447.400 755
Disposal of property, plant and equipment
Pengestrgmme fra investeringsaktivitet
, , . -11.221.080 -46.641
Cash flows from investing activities
Dansk 20 > GGi

Revision

INDEPENDENT MEMBER



Titan Wind Energy (Europe) A/S

Pengestrgmsopggrelse

2015 2014
Note  Cash flow statement DKK 1.000 DKK
Z&ndring i langfristet gaeld
. R 13.081.541 -16.404
Changes in non-current liabilities
Kapitalforhgjelse
p' . 2 0 40.000
Capital increase
Pengestrgmme fra finansieringsaktivitet
, , I 13.081.541 23.596
Cash flows from financing activities
Zndring i likvider
) . -12.943.423 2.747
Changes in cash and equivalents
Likvider primo
. -22.446.467 -25.194
Cash and equivalents at 1 January
Likvider ultimo
) -35.389.890 -22.446
Cash and equivalents at 31 December
Z&ndring i likvider
) . -12.943.423 2.747
Changes in cash and equivalents
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Noter 2015 2014

Notes DKK 1.000 DKK

1 Personaleomkostninger
Staff costs

Len og gager
. 70.924.894 63.941
Wages and salaries

Pensioner
. 5.806.284 5.990
Pensions

Andre omkostninger til social sikring
. ] 1.861.227 1.538
Other social security costs

Personaleomkostninger i alt

78.592.404 71.469
Total staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede 164 159
Average number of full-time employees

Vederlag til selskabets ledelse er ikke oplyst jf. arsregnskabslo-
vens § 98b, stk. 3.

Remuneration of the company’s Management has not been dis-
closed, see section 98b(3) of the Danish Financial Statements
Act.

2 Finansielle omkostninger
Financial expenses

Finansielle omkostninger til tilknyttede virksomheder
. ) . 3.385.324 4.303
Financial expenses to group enterprises

Andre finansielle omkostninger
. . 1.180.606 1.284
Other financial expenses

Finansielle omkostninger i alt
. . 4.565.930 5.587
Total financial expenses

Dansk 22 > GG

Revision INDEPENDENT MEMBER



Titan Wind Energy (Europe) A/S

Noter 2015 2014
Notes DKK 1.000 DKK
3 Grunde og bygninger
Land and buildings
Kostpris 1. januar
81.284.678 44.505
Cost at 1 January
Tilgang i arets lgb
& g . ¢, 7.077.161 36.780
Acquisitions during the year
Kostpris 31. december
88.361.839 81.285
Cost at 31 December
Af- og nedskrivninger 1. januar
L ) . -5.230.858 -2.833
Depreciation and impairment losses at 1 January
Arets af- og nedskrivninger
. . . . -3.027.776 -2.398
Depreciation and impairment losses during the year
Afskrivninger 31. december
Lo . . -8.258.634 -5.231
Depreciation and impairment losses at 31 December
Grunde og bygninger i alt
& DYe g . 80.103.205 76.054
Total land and buildings
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Noter 2015 2014
Notes DKK 1.000 DKK
4 Produktionsanlaeg og maskiner
Plant and machinery
Kostpris 1. januar
82.689.364 71.853
Cost at 1 January
Tilgang i arets lgb
8 g . ¢. 4.424.362 11.094
Acquisitions during the year
Afgang i arets lgb
'g & . 0 -997.000 -258
Disposals during the year
Kostpris 31. december
86.116.726 82.689
Cost at 31 December
Af- og nedskrivninger 1. januar
. . . -24.804.217 -12.401
Depreciation and impairment losses at 1 January
Af- og nedskrivninger pa afhaendede aktiver
. . . . 461.051 25
Depreciation and impairment losses on disposals
Arets af- og nedskrivninger
L . . . -12.893.574 -12.428
Depreciation and impairment losses during the year
Afskrivninger 31. december
L . . -37.236.740 -24.804
Depreciation and impairment losses at 31 December
Produktionsanlaeg og maskiner i alt
. 48.879.986 57.885
Total plant and machinery
Heraf udggr finansielt leasede aktiver
. . 1.208.002 1.244
Of which assets under finance leases amounts to
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Noter 2015 2014
Notes DKK 1.000 DKK
5 Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment
Kostpris 1. januar
5.284.205 5.306
Cost at 1 January
Tilgang i arets lgb
8 g . ¢. 166.957 766
Acquisitions during the year
Afgang i arets lgb
'g 8 . ? -26.478 -788
Disposals during the year
Kostpris 31. december
5.424.684 5.284
Cost at 31 December
Af- og nedskrivninger 1. januar
L ) . -2.811.864 -1.584
Depreciation and impairment losses at 1 January
Af- og nedskrivninger pa afhaendede aktiver
. . . . 15.446 242
Depreciation and impairment losses on disposals
Arets af- og nedskrivninger
. . . . -1.350.955 -1.470
Depreciation and impairment losses during the year
Afskrivninger 31. december
. . . -4.147.373 -2.812
Depreciation and impairment losses at 31 December
Andre anlaeg, driftsmateriel og inventar i alt
. . . 1.277.310 2.472
Total fixtures and fittings, tools and equipment
6 Virksomhedskapital 2015 2014 2013 2012
Share capital
Virksomhedskapital, primo
. 60.500.000 20.500.000 20.500.000 500.000
Share capital at 1 January
Kapitalforhgjelse
o 0 40.000.000 0 20.000.000
Capital increase
Virksomhedskapital i alt
. 60.500.000 60.500.000 20.500.000 20.500.000
Total share capital
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Noter 2015 2014
Notes DKK 1.000 DKK
7 Egenkapital Virksom- Overfgrt I alt
Equity hedskapi- resultat Total
tal Retained
Share capi- earnings
tal
1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo
60.500 -4.833 55.667
Balance at 1 January
Kapitalforhgjelse
p|' ' 2) 0 0 0
Capital increase
Arets resultat
. 0 -7.338 -7.338
Profit/loss for the year
Egenkapital ultimo
. 60.500 -12.171 48.329
Equity at 31 December
Virksomhedskapitalen er ssammensat af aktier 4 DKK 1.000 eller multipla heraf.
The share capital is composed of shares of DKK 1,000 or multiples thereof.
8 Langfristede gaeldsforpligtelser 2015 2014
Non-current liabilities
Langfristede geldsforpligtelser i alt
L 112.382.694 99.301.153
Total non-current liabilities
Andel af geeldsforpligtelser der forfalder efter 5 ar:
Share of liabilities falling due after 5 years:
Geeld til tilknyttede virksomheder
. 111.715.801 98.330.477
Debt to group enterprises
Anden geld
0 0
Other payables
9 Eventualforpligtelser

Contingencies

Selskabet er part i en igangvaerende retssag. Det er ledelsens opfattelse, at udfaldet af denne

retssag ikke vil pavirke selskabets finansielle stilling ud over de tilgodehavender og forpligtel-

ser, der er indregnet i balancen pr. 31. december 2015.

The Company is part of an ongoing lawsuit. Management believes that the outcome of this

lawsuit will not affect the Company’s financial position beyond those receivables and liabilities

recognized in the balance sheet at 31 December 2015.
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Noter 2015 2014
Notes DKK 1.000 DKK
10 Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Selskabet har udstedt ejerpantebrev pa i alt TDKK 27.000, der giver pant i grunde og bygninger,
hvor den regnskabsmaessige veerdi pr. 31. december 2015 udggr TDKK 38.053. Der er givet un-
derpant pa i alt TDKK 27.000 i ejerpantebrevet som sikkerhed for gzeld til kreditinstitutter.

Selskabet har ved skadeslgsbrev pa i alt TDKK 20.000 givet virksomhedspant som sikkerhed for
geeld til kreditinstitutter. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessi-
ge veerdi pr. 31. december 2015 udggr:

Produktionsanlaeg og maskiner TDKK  47.672
Andre anlaeg, driftsmateriel og inventar TDKK 1.277
Varebeholdninger TDKK  17.913
Tilgodehavender fra salg og tjenesteydelser TDKK  81.521

Sikkerhederne er givet for geeld til kreditinstitutter, der pr. 31. december 2015 udggr TDKK
38.593.

Selskabets moderselskab har til fordel for selskabets bankforbindelse afgivet tilbagetraedelses-
erklzering vedrgrende tilgodehavende hos selskabet for belgb op til TDKK 95.000.

Selskabet har stillet bankgaranti pa TDKK 2.000 over for Fogedretten i Esbjerg. Som sikkerhed
for bankgarantien har selskabet givet pant i likvide beholdninger, hvor den regnskabsmaessige
veerdi pr. 31. december 2015 udggr TDKK 2.001.

The Company has issued mortgage deeds totaling DKK 27,000 thousand, giving mortgage on
land and buildings where the carrying amount at 31 December 2015 amounts to DKK 38,053
thousand. There are given a mortgage totaling DKK 27,000 thousand in the owner’s mortgage
as collateral for bank debt.

The Company has by a letter of indemnity totaling DKK 20,000 thousand provided floating
charges as collateral for bank debt. The floating charges include the following assets whose
carrying amount at 31 December 2015 are as follows:

Plant and machinery DKK 47,672 thousand
Fixtures and fittings, tools and equipment DKK 1,277 thousand
Inventories DKK 17,913 thousand
Trade receivables DKK 81,521 thousand

The collateral are given for bank debt that amounts to DKK 38,593 thousand at 31 December
2015.

The parent company has issued a subordination agreement regarding receivables up to DKK
95,000 thousand to the Company’s bank.
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Noter

Notes

2014
1.000 DKK

11

The Company has provided a bank guarantee of DKK 2,000 thousand to the enforcement court

in Esbjerg. As collateral for the bank guarantee, the Company has given mortgage in cash,

where the carrying amount at 31 December 2015 amounts to DKK 2,001 thousand.

Naertstaende parter
Related party disclosures

Selskabets naertstaende parter omfatter fglgende:
Michael Buus Nielsen

Administrerende direktgr

Helga Pedersens Gade 25

8000 Aarhus C

Titan Wind Energy (Singapore) Pte. Ltd.
24 Peck Seah Street 05-06

Nehsons Building

S$SG-079314 Singapore

The Company'’s related parties include the following:

Michael Buus Nielsen
Managing Director
Helga Pedersens Gade 25
DK-8000 Aarhus C

Titan Wind Energy (Singapore) Pte. Ltd.
24 Peck Seah Street 05-06

Nehsons Building

5G-079314 Singapore
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Noter 2015 2014

Notes DKK 1.000 DKK
12 Ejerforhold

Ownership

Fglgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne
eller minimum 5 % af aktiekapitalen:

Titan Wind Energy (Singapore) Pte. Ltd.

24 Peck Seah Street 05-06

Nehsons Building

S$G-079314 Singapore

The following shareholders are registered in the Company’s register of shareholders as holding
minimum 5% of the voting rights or minimum 5% of the share capital:

Titan Wind Energy (Singapore) Pte. Ldt.

24 Peck Seah Street 05-06

Nehsons Building

5G-079314 Singapore
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