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MANAGEMENT'S STATEMENT

The Executive Board and Board of Directors have today considered and adopted the Annual Report
of ESWINDO1 A/S for the financial year 6 February — 31 December 2017,

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
December 2017 of the Company and of the results of the Company's operations for the financial year

6 February - 31 December 2017.

In our opinion, Management's Review includes a fair review of the matlers dealt within the
Management's review.,

We recommend that the Annual Report be adopted at the Annual General Meeting.

Esbjerg, 28th May 2018

Executive Board

Kl;sh'an Ole Jakobsen

of Directors

il o

{ Malcotn Bfown
Chaimen

Phip Pacey



INDEPENDENT AUDITOR'S REPORT

To the Shareholder of ESWINDO1 A/S

Opinion

in our opinion, the Financlal Statements give a true and fair view of the financial position of the
Company at 31 December 2017, and of the results of the Company's operations for the financial year 6
February - 31 December 2017 in accordance with the Danish Financial Statements Acl.

We have audiled the Financial Statements of ESWINDO1 A/S for the financial year 6 February - 31
December 2017, which comprise income stalemenl, balance sheel and noles, including a summary of
significant accounting policies (“financial statements”).

Basis for Opinion

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

Statement on Managemeant's Review
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 forrn of assurance cenclusion thereon.,

In connection with our audil of the financial slatements, our responsibility is to read Management's
Review and, in doing so, consider whether Management's Review is materially inconsistent with the
financial statements or our knowledge oblained during the audit, or otherwise appears to be materially
missiated.

Moreover, it is our responsibility to consider whether Management’s Review provides lhe informalion
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management'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 material misstatement in Management's Review.

Management’'s Responsibllities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal contrel as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error,

In preparing the financial stalements, Management is responsible for assessing the Company's ability lo
continue as a going concem, disclosing, as applicable, matters related to going concermn and using the
going concemn basis of accounting In preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do sa.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are 1o oblain reasenable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conduclted in accordance with 1SAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
ara considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users laken 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:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive 1o those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulling from error as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the ovemide of internal control.

Oblain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effactiveness of the Company's intemal control.

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

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence oblained, whether a material
uncertainty exists related to events or conditions that may cas! significant doubt on the Company's
ability to continue as a going concem. If we conclude that a material uncertainty exists, we are required
to draw attention in cur auditor's report 1o the related disclosures in the financial statements or, if such
disclosures are inadequale, to modify our opinion, Our conclusions are based on the audit evidence
obtained up to the date of our audilor's report. However, future evenis or conditions may cause the
Company to cease lo continue as a going concern,

Evaluate the overall presentation, structure and conienis of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that gives a true and fair view.

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

Copenhagen, 28th May 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

77 12 31 /
as Wraae Holm rin Lunden /

ate Authorised Public Accountant State Authorised Public Accountant
mne3d141 mne32209
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MANAGEMENT'S REVIEW

Activities

ESWINDG1 A/S was incorporated 6th February 2017,
The company's pritary activity Is 1o deliver safely and support at sea and pravidas service vessel activities for off shore wind
farms.

Activity 2017
Resufl for the year
The loss for the period 6 February - 31 December 2017 is -157 {DKK.

The loss is in line with the expectations for 2017, being a siart up year, and given the fact that the contracted vessel will not be
dalivered until 2019, The managemenl considers the loss for the period as accepiable

Subsequent events
No events have occurred afler 31 December 2017 which may significantly affect the financial year 2017,



ACCOUNTING POLICIES

The Financial Statements for the company have been prepared in accordance with the provisions of the Danish
Financial Statements Acl applicable to class B companies, as well as selectad rules applying to reporting class C. The
Financial Statements for 2017 are presented in DKK.

Recognition and measurement
Assets are racognised in the balance sheet when it Is probable that future economic benefils attributable to the assets
will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised In the balance sheet when it is probable that the future economic benefits will flow out of the
Company, and the value of the liability can be measued reliably.

Assels and liabilities are initially measued at cosis. Subsaquently, assels and liabilities are measured as described for
each item below.

Foreign Currency Translation

Transactions in other currencies are translaled to the exchange rale on the date od transaction. Recsivables, payables
and ather monetary items in foreign currencies, that have not been settied at the balance sheet dale, are translated at
the exchange rates at the balance sheet date. Any differences beiween the exchange rales at the balance sheet date,
and the rates at the time, when the receivable or the debt arose are recognised in financlal income and expanses in the
income statemant.

Fixed assets acquired in foreign currencies are measured al the transaction date rates.
INCOME STATEMENT

Other external costs
External costs comprise administration costs etc.

Financial Htems
Financial ltems include interest expenses and income as well as currency gains and losses.

Tax
Tax includes the amount expected to be paid for the year. The amount Includes Danish taxatian.

BALANCE SHEET

Tanglble fixed asssts
Tangible fixed assets are measured at cost fess of accumulated depreciation and impairment losses.

Depreciation to estimated residual value is recognised in the income statement on a straight-ine basis over the useful
life, which is:

Vessels uo ta 25 vears
Docking cosls 245 years
Other operating equipment and fixtures etc 3-5 years

New build vessels are depreciated over 25 years. Used vessels are deprecialed over a shorter period based on the
vassel age upon lime of purchase. Charter contract related upgrades and other improvements are depreciated over
expected useful life of 3-5 years. Residual values and depreciation periods for tangible fixed assels are reassessed on
an ongoing basis.

Expenses for docking of vessels are recognised when incurred in the carrying amount of vessels and depreciated over
the period until next docking,

Equity
Dividend for distribution is recognised as a separate component of equity.

Other liabliities
Other liabllities covering trade payables are recognized at amortized cost, which Is usually equivalent lo the nominal



INCOME STATEMENT

{DKK'000)

Other external costs
Profit before financial items

Financial expenses
Result befors tax

Tax
Result for the year

Proposed distribution of result for the year:

Retained eamings

8/2-3112
Note 2017

-20
«20

1 -137
-157

—
-157
e —————}

-157
157



BALANCE SHEET

(DKK'000)

ASSETS

TANGIBLE FIXED ASSETS
Prepayments for tangible assets
TOTAL NON-CURRENT ASSETS

Cash and bank balances
TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY

Share capital
Retained eamings

CURRENT LIABILITIES
Payables to group companies
Trade payables

TOTAL LIABLILITIES

TOTAL EQUITY AND LIABILITIES

Related parties

Note 31112 2017

20.699
2 20.699

20.699

1.000
1.000

21.699

1.000
-157
843

3 20.837
20

20.857

20.857

21.699



NOTES

6/2-31112
{DKK'000}) 2017
1 FINANCIAL ITEMS
Financial expenses:
Interest costs o group related companies -137
-137

2 FIXED ASSET INVESTMENTS
Prepaymenls

Addition during the year 20.699
Carrying amount as of 31 December 2017 20.699

3 PAYABLES TO GROUP COMPANIES
Tha shareholders of the Company have assured, that the Company has the required liquidity, and
capital rescurces fo continue its activities.

4 RELATED PARTIES

Shareholders, with more than 5% ownership according to the Danish Companies Act provision 55 :

ESWIND A/S, Dokvej 4, 6700 Esbjerg, Denmark.
The uttimate parent company is ERRV Luxembourg Hoeldings S.a.r.l., Luxembourg.

The Company is included in the consolidated accounts for:
ESVAGT A/S, Dokvej 4, 6700 Esbjerg
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