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Likvidators pategning
Liquidator’s statement

Likvidator har dags dato behandlet og godkendt
arsrapporten for regnskabsperioden 1. januar —
31. december 2016 for Selskabet af 05.04.2017
ApS under frivillig likvidation.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

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

Likvidators beretning indeholder efter vores
opfattelse en retvisende redegarelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Liquidator have today considered and adopted the
annual report for Selskabet af 05.04.2017 ApS
under frivillig likvidation for the financial period a
January — 31 December 2016.

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

In our opinion, the financial statements give a true
and fair view of the financial position at 31 De-
cember 2016 of the company and of the results of
the company’s operations for the period.

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

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

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

Likvidator
Liquidator
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Den uafhaengige revisors revisionspategning
Independent auditor’s report

Til kapitalejeren i Selskabet af 05.04.2017 ApS
under frivillig likvidation

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Selskabet af
05.04.2017 ApS under frivillig likvidation for
regnskabsdret 1. januar - 31. december 2016, der
omfatter resultatopgerelse, balance,
egenkapitalopgarelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med intemationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens afsnit
Revisors ansvar for revisionen af regnskabet. Vi er
uafheengige af selskabet | overensstemmelse med
internationale etiske regler for revisorer (IESBA'’s
Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the shareholder of Selskabet af 05.04.2017
ApS under frivillig likvidation

Opinion

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

We have audited the Financial Statements of
Selskabet af 05.04.2017 ApS under frivillig likvida-
tion for the financial year 1 January - 31 Decem-
ber 2016, which comprise income statement, bal-
ance sheet, statement of changes in equity and
notes, including a summary of significant account-
ing policies (“financial statements®).

Basis for Opinion

We conducted our audit in accordance with Inter-
natlonal Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the Auditor’s
Responsibilities for the Audit of the Financial
Statements section of our report. We are inde-
pendent of the Company in accordance with the
International Ethics Standards Board for Account-
ants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit evi-
dence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.

Selskabet af 05.04.2017 ApS under frivillig likvidation 3



Den uafhangige revisors revisionspategning
Independent auditor’s report

Udtalelse om likvidators beretning

Likvidator er ansvarlig for likvidators beretning.
Vores konklusion om regnskabet omfatter ikke
likvidators beretning, og vi udtrykker ingen form for
konklusion med sikkerhed om likvidators
beretning.

] tilknytning til vores revision af regnskabet er det
vores ansvar at lsese likvidators beretning og i den
forbindelse overveje, om likvidators beretning er
vaesentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
méde synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
likvidators beretning indeholder kraevede
oplysninger i henhold til arsregnskabsloven.

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

Likvidators ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er likvidator
ansvarlig for at vurdere selskabets evne til at
fortsestte driften under hensyntagen til den
lgangvaerende likvidation; at oplyse om forhold

Selskabet af 05.04.2017 ApS under frivillig likvidation

Statement on Liquidator’s Review

Liquidator is responsible for Liquidator's Review.
Our opinion on the financial statements does not
cover Liquidator's Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Liquidator's
Review and, in doing so, consider whether Liqui-
dator's Review is materially inconsistent with the
financial statements or our knowledge obtained
during the audit, or otherwise appears to be mate-
rially misstated.

Moreover, it is our responsibility to consider
whether Liquidator's Review provides the infor-
mation required under the Danish Financial
Statements Act.

Based on the work we have performed, in our
view, Liquidator's Review is in accordance with
the Financial Statements and has been prepared
in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
materlal misstatement in Liquidator's Review.

Liquldator’s Responsibilities for the Financial
Statements

Liquidator is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Acl, and for such internal control as Liqui-
dator determines is necessary to enable the prep-
aration of financial statements that are free from
material misstatement, whether due to fraud or
error.

In preparing the financial statements, Liquidator is
responsible for assessing the Company’s ability to
continue as a going concern taking into account
the winding up in progress; disclosing, as



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Likvidators ansvar for regnskabet (fortsat)

vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
passende regnskabsprincipper under
hensyntagen til den igangvaerende likvidation.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gzeldende i Danmark, altid vil afdeekke vassentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske
beslutninger, som brugeme traeffer pa grundlag af
regnskabet.

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

e |dentificerer og vurderer vi risikoen for
vassentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger 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 veesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte

Liquidator’s Responsibllities for the Financial
Statements (continued)

applicable, matters related to going concern and
using the going concern basis of appropriate ac-
counting principles taking into account the winding
up in progress.

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 io issue an auditor’s report
that includes our opinion, Reasonable assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions
of users taken on the basis of these financial
Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

o [dentify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or etror, design and perform au-
dit procedures responsive to those risks, and
obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.
The risk of not detecting a material misstate-
ment resulting from fraud is higher than for
one resulting from error as fraud may involve
collusion, forgery, intentional omissions, mis-
representations, or the override of internal
control.
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Den uafhaengige revisors revisionspategning
Independent auditor’s report

Revisors ansvar for revisionen af regnskabet

(fortsat)
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszsttelse af
intern kontrol.

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

o Tager vi stilling til, om den regnskabspraksis,
som er anvendt af likvidator, er passende,
samt om de regnskabsmaessige skgn og
tilknyttede oplysninger, som likvidator har
udarbejdet, er rimelige.

e Konkluderer vi, om likvidators udarbejdelse af
regnskabet pa grundlag af de anvendte
regnskabsprincipper om fortsat drift er
passende, samt om der pa grundlag af det
opnéaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsastte driften under
hensyntagen til den igangveerende likvidation.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom |
regnskabet eller, hvis sddanne oplysninger
ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfere, at selskabet ikke lzengere kan
fortseette driften.

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

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

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

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

e Conclude on the appropriateness of Liquida-
tor's use of the going concern basis of the ap-
plied accounting policies in preparing the fi-
nancial statements and, based on the audit
evidence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Com-
pany’s ability to continue as a going concern
taking into account the winding up in pro-
gress. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor's report to the related disclo-
sures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Company to cease
to continue as a going concern.

o  Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that
gives a frue and fair view.

Selskabet af 05.04.2017 ApS under frivillig likvidation



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Revisors ansvar for revisionen af regnskabet
(fortsat)

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

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

We communicate with those charged with govern-
ance 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.

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

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

) CVR.nr. 3377 12 31

Kim Tromholt
statsautoriseret revisor
State Authorised Public Accountant

fine Haastru

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Information about

the company

Selskabet Selskabet af 05.04.2017 ApS under frivillig likvidation
Company Axeltorv 2
DK-1609 Kgbenhavn V
TIf./ Tel.: +45 97 30 00 00
Fax/ Fax: +45 97 30 00 01
www.vestas.com
CVR-nr.: 36041072
Company reg. no.: 36041072
Regnskabsar: 1. januar — 31. december 2016
Financial year: 1 January — 31 December 2016
Regnskabsar: 2. regnskabsar
Financial year: 2% financial year
Hjemstedskommune: Kebenhavn
Place of registered office: Copenhagen
Likvidator Lise Ladegaard, Gorrissen Federspiel
Liguidator
Revision PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Auditor Strandvejen 44
DK-2900 Hellerup
Koncernforhold Group relationship

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

Koncemregnskabet for Vestas Wind Systems A/S
kan rekvireres pa fglgende adresse:

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

Selskabet af 05.04.2017 ApS under frivillig likvidation

The company'’s parent parent company, of which
the company is a subsidiary, is Vestas Wind Sys-
tems A/S, Aarhus, company reg. no. 10 40 37 82.
The parent company prepares consolidated ac-
counts.

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

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



Likvidators beretning
Liquidator’s report

Hovedaktivitet

Selskabet er den 5. april 2017 tradt i frivillig
likvidation. Selskabets hovedaktivitet forud herfor
var at foretage markedsferingsmaessige tiltag
samt investeringer inden for sport og event og
anden i forbindelse hermed stdende virksomhed.

Udvikling i aret

Resultatet fgr skat er t. DKK -241 (2015: t. DKK
1.430), hvilket er i overensstemmelse med
forventningerne.

Forventet udvikling

Likvidator forventer at seiskabet likvideres det
kommende ar. Selskabet har ingen poster der er
behzaeftet med usikkerhed | relation til
veerdianseettelsen.

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

Principal activity

On & Aprif 2017 it was resolved that the company
should enter into voluntary solvent liquidation.
Prior hereto, the company’s principal activity was
fo carry out marketing initiatives and investments
in sports and events and other related business.

Development during the year
The resulf before tax is kDKK -241 (2015: kDKK
1,430), of which is in line with expectations.

Expected development

The Liquidator expects the company to be liqui-
dated within the next year. The company has no
entries that are subject to uncertainty in relation to
the valuation.

Special risks and financial risks

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

Selskabet af 05.04.2017 ApS under frivillig likvidation



Regnskabspraksis
Accounting policies

Regnskabsgrundiag

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
virksomheder i klasse B med tilvalg af enkelte
regler i klasse C. Den anvendte regnskabspraksis
er uzendret i forhold til aret fer.

Avrsrapporten er aflagt i DKK 1.000.

Generelt om indregning og méling

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

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

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

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

Basis of accounting

The annual report is prepared in accordance with
the requirements of the Danish Financial Stafe-
ments Act for companies in class B with the option
of individual rules in class C. The accounting poli-
cies applied are unchanged from those applied in
the previous year.

The annual report is presented in DKK 1,000.

Recognition and measurement in general

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

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

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

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

Selskabet af 05.04.2017 ApS under frivillig likvidation 10



Regnskabspraksis
Accounting policies

Omregning af fremmed valuta

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

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

Selskabet af 05.04.2017 ApS under frivillig likvidation

Translation of foreign currencies

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

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

Resultatopgerelsen

Bruttoresultat

Nettoomszetning ved salg af markedsfarings-
ydelser indregnes | resultatopggrelsen, nar
levering og risikoovergang til keber har fundet
sted.

Vareforbrug indeholder kgb af markedsfarings-
materialer.

Andre eksterne omkostninger omfatter
omkostninger til administration mv.

Finansielle poster

Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, kursgevinster
og -tab vedrarende vaerdipapirer, gesid og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser mv.

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

Selskabsskat

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

Skatteeffekten af sambeskatningen med de
danske selskaber fordeles som sambeskatnings-
bidrag via administrationsselskabet pa savel
overskuds- som underskudsgivende selskaber i
forhold til selskabernes skattepligtige indkomster.

Income statement

Gross profit

Net sales of marketing services are recognized in
the income statement when delivery and transfer
of risk to the buyer has taken place.

Cost of goods includes the purchase of marketing
materlals.

Other external expenses include administration
efc.

Financial Items

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

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

Tax on net profit or loss for the year

The Danish rules of compulsory joint taxation ap-
ply to the company and the parent company Ves-
tas Wind Systems A/S, which is the administration
company in the joint taxation and as a result of this
settles all payments of corporation tax with the tax
authorities.

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

Selskabet af 05.04.2017 ApS under frivillig likvidation 12



Regnskabspraksis
Accounting policies

Selskabsskat (fortsat)

Arets skat, som bestar af drets sambe-
skatningsbidrag og arets sendring i udskudt skat,
indregnes i resultatopgsgrelsen med den del, der
kan henferes til arets resultat og direkte pa
egenkapitalen med den del, der kan henfares til
egenkapitaltransaktioner.

Udskudt skat indregnes af alle midlertidige
forskelle mellem regnskabsmeaessige og
skattemasssige veerdier af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettigede skattemasssige
underskud, indregnes i balancen med den veerdi,
aktivet forventes at kunne realiseres til, enten ved
modregning i udskudte skatteforpligtelser eller
som nettoskatteaktiver.

Balancen

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris eller en lavere netto-
realisationsveerdi, svarende til palydende vaerdi
med fradrag af individuelt vurderede ned-
skrivninger til tab pa de enkelte tilgodehavender.

Egenkapital og udbytte

Foreslaet udbytte indregnes som en forpligtelse
pé tidspunktet for vedtagelse pa general-
forsamlingen. Udbytte, som forventes udbetalt for
aret, vises som en seerskilt post under
egenkapitalen.

Andre gzldsforpligtelser
Andre gzeldsforpligtelser omfatter skyldig
merveerdiafgift.

Tax on net profit or loss for the year (contin-
ued)

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

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

Deferred tax assets including the fax value of carry
forward tax losses are recognized in the balance
sheet value of assels expected to be realized, ei-
ther by offsetting against deferred tax liabilities or
as net assefs,

Balance sheet

Receivables

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

Equity and dividends

Proposed dividends are recognised as a liability at
the date when they are adopted at the Annual
General Meeting. The expected dividend payment
for the year is disclosed as a separate item under
equity.

Other liabilities
Other liabilities include VAT payable.
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Note

Resultatopgorelse for aret 1. januar - 31. december 2016
Income statement 1 January - 31 December 2016

Bruttofortjeneste
Gross profit

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Finanslelle poster
Financial income and expenses

Resultat for skat
Net profit before tax

Selskabsskat
Corporation tax

Arets resuitat
Net profit/(loss) for the year

2016 2014/2015
DKK 1.000 DKK 1.000

17 1.752

0 62

-258 -384

258 =322

-241 1.430

86 -370

-155 1.060
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Note

Balance 31. december
Balance sheet at 31 December

Aktiver
Assets

Tilgodehavende sambeskatningsbidrag
Recsivable joint taxation contribution
Tilgodehavende fra tilknyttede virksomheder
Reaceivables from group companies

Andre tilgodehavender

Other receivables

Tilgodehavender
Recelvables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver
Assets

2016 2014/2015
DKK 1.000 DKK 1.000

52 0

365 13.659

207 372

614 14.031

52.864 39.668

53.478 53.699

53.478 53.699
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Note

Balance 31. december
Balance sheet at 31 December

Passiver
Equity and Illabilitles

Aktiekapital

Share capital
Overfart resultat
Retained earnings

Egenkapital
Equity

Gaeld til tilknyttede virksomheder
Payables to group companies
Andre gasldsforpligtelser

Other liabilities
Sambeskatningsbidrag

Joint taxation contribution

Kortfristede galdsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passlver
Equity and liabilities

Antal ansatte
Number of employees

Nzsristdende parter og ejerforhold
Related parties and ownership

Eventualforpligtelser
Contingent liabilities

Vestas Wind Ocean Racing ApS

2016 2014/2015
DKK 1.000 DKK 1.000
100 100
52.994 53.149
53.094 53.249
367 31
17 49
0 370
384 450
384 450
53.478 53.699
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Egenkapitalopgerelse
Statement of changes in equity

DKK 1.000

Egenkapital 1. januar 2016
Equity at 1 january 2016

Egenkapitalbevagelser | perioden
Changes in equity in the period
Arets resultat

Net profit/(loss) for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Anpartskapital ~ Overfart resultat | alt
Retained
Share capital earnings Total
100 53.149 53.249
0 -165 -166
100 52.994 53.094
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Noter til arsregnskabet
Notes to the financial statements

2016

2014/2015

DKK 1.000

Finansielle poster
Financial items

Finanslelle indtagter

Financial income

Valutakursreguleringer .

Exchange rate adjustments 0

DKK 1.000

62

62

Finansielle udgifter

Financlal expenses

Renteudgifter

Interest 257
Bank gebyr

Bank fees 0
Valutakursreguleringer

Exchange rate adjustments 1

157
34

193

258

384

Selskabsskat
Corporation tax

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

Arets beregnede sambeskatningsbidrag

Joint taxation contribution for the year -52
Regulering sambeskatningsbidrag tidligere ar

Change in joint taxation contribution for prior year -34

370

370

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained earnings -155

1.060

~155

1.060

Selskabet af 05.04.2017 ApS under frivillig likvidation
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Noter til arsregnskabet
Notes to the financial statements

2016 2014/2015

DKK 1.000 DKK 1.000
4 Sambeskatningsbidrag
Joint taxation contribution

Tilgodehavende sambeskatningsbidrag

Receivable joint taxation contribution

Sambeskatningsbidrag

Joint taxation contribution 52 0

Saldo 31. december
Balance 31 December 52 0

Skyldig sambeskatningsbidrag

Payable joint taxation contribution

Sambeskatningsbidrag

Joint taxation contribution 0 370

Saldo 31. december
Balance 31 December 0 370

5 Medarbejderforhold
Employee information

Selskabet har Ingen ansatte
The company has no employees

6 Nartstdende parter og ejerforhold
Related parties and ownership

Naristidende parter

Related parties

Alle transaktioner med nzertstdende parter er foregaet pad markedsmaassige vilkar.
All transactions with related parties has been carried out on a arm-length basis.

Ejerforhold

Ownership

Felgende aktionzer er noteret i selskabets aktionasrforiegnelse:

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

Wind Power Invest A/S, Hedeager 42, 8200 Aarhus N

7 Eventualforpligtelser
Contingent liabilities

Der er ingen eventualforpligtelser pr. 31. december 2016
There are no contingent liabilites at 31 December 2016

Selskabet indgar i sambeskatningen med koncernens gvrige danske selskaber og haefter
solidarisk for skatten af koncernens sambeskattede indkomst mv.

The company is included in the joint taxation with the Groups other Danish companies and
severally liable for tax on consolidated taxable income, etc.
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