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Vestas Offshore Wind UK Ltd ,

-Strategic report 4
For the Year ended 31 December 2022

- The directors present their Strategic report and the audlted ﬁnancxal statements of the Company for the Year ended 31 December
2022. . - :

Principal activities

The prmmpal activity of the Company durmg the Year, was the marketmg, sales, construction and maintenance of oﬁ'shore wind
turbine’ mstallations in the United Kingdom. .

- Review of business

These financial statements are prepared for the Year beginning from 1 January 2022 to 31 December 2022, with the previous
Years' financial statements beginning from 1 January 2021 to 31 December 2021. The comparatlve amounts presented in the
4ﬁnanc1al statements including the related notes are comparable.

The key financial and other performance indicators during the Year were as follows:

Year ended Yearended - Change

31 December 31 December
2022 2021
£000 ~ £000 %
Turnover ' ‘ . 616,812 2,087,062 (70)
Operating profit ' © 5598 8,958 (38)
Profit after tax T S 6,607 6,099 . 8
Equity shareholders' funds ) : " 41,264 34,657 19
Current assets as a % of current liabilities (liquidity ratio) : ’ 1.2 | 98 G .9
“Average number of employees (number) ' . 457 o 540 (15)

The decrease in the following key performance indictors, (turnover and perating profit) between 2022 and 2021 is derlved from
lower activity in turn key revenue projects.

The current year 's revenue derives from the existing portfolio of service contracts on the 2MW, 3MW and 8MW platforms as
well as additionally agreed technical services and the sale of spare parts. During the current year, Vestas has partially completed
installation on the Seagreen project. 74 WTG’s out of 114 WTG's total have been installed during the year ended 2022. ‘

The management of the business and the execution of the Company's strategy are subject to a number of risks such as warrantjf
liability, site availability and adverse weather risk which are managed as part of the Vestas Wind Systems Group Risk
Management. - .

Principal risks and uncertainties
The principal risks and uncertainties facmg the Company are broadly grouped as competitive, legislative and financial risk. -
Competitive risk

Technological advances from competitors are a further risk to the Company. However, Vestas prides itself in being at the forefront
of modern technology and is continually developing more advanced machines to remain competitive and retain its position as the
leading manufacturer of wind turbines. For a full review of business activities and future developments together with a
commentary on the principal risk and uncertainties, the reader is referred to the Vestas Wind Systems A/S Annual Report 2022.

Page 1
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Vestas Offshore Wind UK Ltd

Strategic report (continued)
For the Year ended 31 December 2022

Legislative risk

Vestas Offshore Wind UK Ltd will always be affected by the Government's attitude to renewable energy and wind power

generation. Renewable energy targets by the Government would suggest that there is little risk that the industry is likely to suffer a

downturn in actlvxty Y

. 5
Financial risk management

The Company's operations expose it to a variety of ﬂnanc1al risks that mclude forelgn exchange risk, interest rate nsk and credit
risk. -

Foreign exchange risk
Foreign exchange risks arise from transactions when- goods and services are bought or sold in currencies other than Sterlmg :
Significant transactions in foreign currencies are managed and mitigated by placing foreign exchange contracts with the parent
company, Vestas Offshore Wind A/S (formerly: MHI Vestas Offshore Wind A/S).

Interest rate risk :
All of the Company's funding is provided. via a cash pool facility or intercompany loans from Vestas Offshore Wind A/S. Interest
rate risk includes exposure to changes in.the UK Base Rate as interest rates are variable.

Credit risk : :

The effects of credit risk are controlled as the Company has implemented policies that require appropnate credit checks on
potential customers before sales are made. The amount of exposure to any individual counterparty is subject to a limit, which is
assessed by the Board. The Board receives regular reports on amounts due and amounts 51gn1ﬁcantly overdue and the relevant
action taken.

As a subsidiary of Vestas Wind Systems A/S, further details of the group policies in relation to external financial risks can be
found in the Annual Report and Financial Statements of the ultimate parent company.

Ukraine war

In February 2022 Ukraine and Russia entered into an armed conflict. The company does not have activity in Ukraine nor Russia,
nor have relationships with Russian or Ukrainian groups. However, over time, the conflict could have direct and indirect
economic and financial consequences, notably in the supply chain from rising prices and/or shortage of certain materials, goods
and services and delays and increased costs in logistics. Furthermore, the conflict may disrupt the overall global economy and
growth. The company is closely monitoring its exposure, including the uncertainties and risks associated with the crisis. *

Section 172(1) statement

Section 172 of the Companies Act 2006 requires a director of a eompany to act in the way he or she considers, in good faith,
would most likely promote the success of the Company for the benefit of its members as a whole. In doing this, sectlon 172
requires directors to have regard to, amongst other matters, the:

likely consequences of any decisions in the long-term;
- interests of the Company's employees; :
-need to foster the Company's business relatlonshlps with suppliers, customers and others;

impact of the Company's operations on the community and environment;

desirability of the Company maintaining a reputation for high standards of business conduct; and

need to act fairly as between members of the Company.

The following summarizes how the Company's Board fulfils its duties under Section 172:

The likely consequences of any decision in the long term

The Company is part of the Vestas Wind Systems Group and as such has a wealth of advisors to inform and advise on business
matters. Furthermore, decisions need to be probed for commercial viability and both legal and statutory compliance. All
procedures are channelled through the Company's legal and corporate advisors with care taken for the longer-term ramifications.

Page 2
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Vestas Offshore Wind UK Ltd

Strategic report (continued)
For the Year ended 31 December 2022

Section 172(1) statement (continued)

The interests of the Company's employees

The Company values its employees, it values their contribution'and actlvely promotes their education. The Company as part of the
Vestas Wind Systems Group utilizes a life cycle approach to employment, focused on the various phases an employee will go
through whilst working at the Company. From attraction to onboarding to development to exit, the Company offers opportunities
to ensure engagement, professional development, recognition and a smooth and respectful exit. Furthermore, the Company
conducts an annual émployee survey to measure employee engagement and satisfaction, exploring how employees feel about their
daily lives in and around the workplace.

The need to foster the Company's business relationships with suppliers, customers and others

The Company requires strong mutually beneficial relationships with suppliers, customers and other stakeholders. “This is a
dynamic environment where good communications and relationships are key. The Company seeks to conduct its business
ethically with the application of its business principles.

T he impact of the Company's operations on the commumty and environment :

The Company understands the importance of ensuring that its operations impact the community .in a positive manner. Its core
strategy aims to make sustainability a part of everything the Company does. The Company and Vestas Wind Systems Group must
lead on sustainability as it does in the field of sustainable energy solutions.

The desirability of the Company maintammg a reputation for high standards of business conduct
The Company conducts business with integrity and enthusiasm, strongly influenced by the long-standing Vestas philosophies.

The need to act fairly between members of the Company. ‘

The- Company is signatory to international initiatives in the UN Global Compact (UNGC) and the World Economic Forum' s
Partnering Against Corruption Initiative. These global commitments are reflected in the way that the Company works. The Vestas
Employee Code of Conduct and Business Partner Code of Conduct outline the rules and principles by which Vestas expects its
employees and business partners to behave: Core to this expectation is to conduct business with high integrity.

For a full review of the Company's policy on environmental, health and safety issues, the reader is referred.to the group website
www.vestas.com and in particular but not exclusively, the "Company announcements from Vestas" links contained therein and the
Vestas Wind Systems A/S Annual Report 2022 , Management report pages 1 to 69 inclusive.

Approved by the Board on 28 September 2023 and signed on its behalf by:

DocuSigned by:

HEmma, Durgman

SBF61AF4824F4AA1...

Emma Bergman )
Director ’ o . »)

Page 3



DocuSign Envelope ID: 74E3E251-D81E-4547-A1 QC-217431 8084 18

" Vestas Offshore Wind UK Ltd

Directors' report
For the Year ended 31 December 2022

- The directors preseht their report and the audited financial statements of the Company for the year ended 31 December 2022,
Directors of the Compény

The Directors who held office during'the yeai and up to the date of signing the finaneial statements were as follows:

Cornelis de Baar - " (appointed 6 February 2023)
Kieran Walsh - (appointed 6 February 2023) -

Hans Martin Smith (resigned 1 February 2022)
Steen Moller | ' (resigned 6 February 2023)
Flemming Ougaard - (resigned 6 February 2023)
Emma Bergman - - (appointed 1 February 2022)
Dividends '

No dividend was paid’ by the directors in relatlon to the year ended 31 December 2022 (2021 £nil). The d1rectors do not
recommend the payment of a dividend. A

Principal risks and uncertainties

" The management of the business and the execution of the Company's strategy are subject to a number of ﬁsks such as warranty
liabilities, site availability to, and adverse weather risks which are managed as part of the Vestas Wind Systems Group. -

Business activities and future developments

~The dlrectors aim to maintain the management policies wh1ch have resulted in substantlal growth in recent years. For a full review
of business activities and future developments together with a commentary on the principal risks and uncertainties, the reader is
referred to the group website www. vestas.com and, in partlcular but not excluswely, the Vestas Wind Systems A/S Annual Report
2022.

Financial risk mén_agemel_lt
- Particulars of financial risk management are detailed in the Strategic reportA on page 2.
Going concern

The directors have a feasonable expectation that the Company has adequate resources to continue in operational existence for the
foreseeable future. The Company therefore continues to adopt the going concern basis in preparing its financial statements.

" Employees -
: ‘, Communication with all employees are carried out through the in-house newspapér and newsletters, intranet, briefmg groups and
. the availability of the Vestas Wind Systems A/S annual and quarterly reports.

The group gives full consideration to applications for employment from disabled persons where the candidate's particular
aptitudes and abilities are consistent with the requlrements of the job. Opportunities are avaxlable to dlsabled employees for -
trammg, career development and promotlon .

Page 4
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Vestas Offshore Wind UK Ltd ;

Directors' report (continued) _
For the year ended 31 December 2022

. Employees (continued)

Where existing employees become disabled, it is the group's policy to provide continuing employment wherever practicable in the
same or an alternative position and to provide appropriate training to achieve this aim. It is the policy of the Company that the
training, career development and promotion of a disabled person should, as far as p0551ble be identical to that of a person who
does not suffer from a disability.

Ernployee involvement in the Company's performance is encouraged through an employee bonus scheme.
The interests of the Company's employees

The company values its employees, it values their contribution and actively promotes their education. The company as part of the
Vestas Wind Systems Group utilizes a life cycle approach to employment, focused on the various phases an employee will go
through whilst working at the company. From attraction to onboarding to development to exit, the company offers opportunities to
ensure engagement, professional development, recognition and a smooth and respectful exit. Furthermore, the company conducts
an annual employee survey to measure employee engagement and satisfaction, exploring how employees feel about their daily
hves in and around the workplace.

The need to foster the Company's business relationships with suppliers, customers and others

B

The company requires strong mutually beneficial relationships with supplieré customers and other Stakeholders. This is a
dynamic environment where good communications and relationships are key. The company seeks to conduct its business ethically
with the application of its business principles.

Environmental, health and safety issues

For a full review of the Company's policy on environmenral, health and safety issues, the reader is referred to the group website
www.vestas.com and in particular but not exclusively, the "Company announcements from Vestas" links contained therein and the
Vestas Wind Systems A/S Annual Report 2022, Management report pages 1 to 69 inclusive.

Streamlined energy & earbon reporting

In line with the SECR framework, the dxrectors have cons1dered the Company's GHG (Green House Gas) and energy use data for
the year ended 31 December 2022. No compa.ratlve data is required nor presented.

Year ended 31
. December 2022 o
: ' Energy consumption (Total) 68,279,000 KWH
Emrssmns from combustlon of fuel for generators & transport purposes (scope 1) o 17241 tCO2e
Emissions from purchased electricty (scope 2, location based) | 301 tCO2e
Total gross CO2e based on above 17,542 tCO2e
Intensity ratio (energy consumption per FTE) 149,407 KWH

In 2022 manageinent remains committed to carbon neutrality in Vestas own operations by 2030. To achieve reduction, the
company is continuing to source 100 percent of its electricity from renewable sources. For full review of the company's carbon
reporting and sustainability see Vestas Sustainability Report 2022 published on www.Vestas.com

Page 5
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Vestas Offshore Wind UK Ltd

Directors' report (continued)
For the year ended 31 December 2022

. Qualifying third party indeninity provisions

The Company maintained throughout the year, and at the date of approval of thé financial statements, liability insurance for its
directors and officers to comply with the qualifying provision set out in the Companies Act 2006.

Disclosure of information to auditors

In the case of each director in office at the date the Directors' report is approved:
. .

o so far as the director is aware, there is no relevant audit information of which the Company' s auditors are unaware; and

o they have taken all the steps that they ought to have taken as a director in order to make - themselves aware of any relevant
audit information and to establish that the Company's auditors are aware of that information.

‘Subsequent events

No subsequent events have occurred after the balance sheet date that will materially affect the financial statements and as such no
events have been disclosed. : ‘

- Independent auditors

A resolution to reappoint PricewaterhbuseCoopers LLPas auditors will be put to the members at the Annual General Meeting.

Approvéd by the Board on 28 September 2023 and signed on its behalf by:

DocuSigned by:

Emma bwi)mm

SBF61AF4824F4A1...

. Emma Bergman
Director
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Vestas Offshore Wind UK Ltd

Statement of directors' responsibilities in respect of the financial statements
For the year ended 31 December 2022

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reportlng Standard applicable in the UK and Republic of Ireland”,
and applicable law). ‘

Under company law, d1_rectors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. In preparing the financial
statements, the directors are required to:

e select suitable accountmg policies and then apply them consistently; . : :
state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been followed, subject to
any material departures disclosed and explained in the financial statements;
o make judgements and accounting estimates that are reasonable and prudent; and
o prepare the financial statements on the going concern basis unless it is mappropnate to presume that the company will
continue in business.

The directors are responsible for safeglardmg the assets of the company and hence for takmg reasonable steps for the preventxon
and detectlon of fraud and other 1rregular1t1es

The directors are also responsxble for keeping adequate accounting records that are sufficient to show and explain the company ]
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006. :

Directors’ confirmations

In the case of each director in office at the date the directors’ report is approved:
¢ so far as the director is aware, there is no relevant audit information of which the company’s auditors are unaware; and
o they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any relevant
audit information and to establish that the company’s auditors are aware of that information.

Approved for on behalf of the board

DocuSlgned by:

Brma. Burgnan.

S5BF61AF4824F4A1...
Emma Bergman

Director

. 28 September 2023
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Vestas Offshore Wind UK Ltd

Independent auditors' report to the directors
of Vestas Offshore Wind UK Ltd

Report on the audit of the ﬁnaneial statements

Opinion
In our opinion, Vestas Offshore Wind UK Ltd’s financial statements:

e give a true and fair view of the state of the company'’s affairs as at 31 December 2022 and of its profit for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and 4

e have been prepared in accordance with the requirements of the Compames Act 2006

A

L ] N . .
We have audited the-financial statements, included within the Annual Report and Financial Statements (the “Annual Report”),
which comprise: the Statement of financial position as at 31 December 2022; the Income Statement and Statement of changes in
equity for the year then ended; and the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial 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.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
" financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities
in accordance with these requlrements

Conclusmns relatmg to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events. or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concem for a period of at
least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the gomg concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predlcted this concluswn is not a guarantee as to the company's
_ability to continue as a gomg concern.

Our responsxblhtles and the responsibilities of the directors with respect to gomg concern are described in the relevant sections of
this report. .

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’
report thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the.
other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this
report, any form of assurance thereon

Page 8
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Vestas Offshore Wind UK Ltd

Independent audltors report (contlnued)

Reporting on other information (continued)

In connection with our-audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement,
we are required to perform procedures to conclude whether there is a material misstatement of the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report based on these
responsibilities. :

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required. by the UK
Companies Act 2006 have been mcluded .

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions and
matters as described below.

Strategic report and Directors' Report

. In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Directors' report for the year ended 31 December 2022 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic report and Directors' report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities in respect of the financial statements, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The directors are also responsible for such internal control as they determine 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 statements, the directors are responsible for assessing the company’s ability to continue as a going l
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the ﬁnancial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which
our procedures are capable of detecting irregularities, including fraud, is detailed below. :

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and
regulations related to non-compliance with tax legislation and the Companies Act 2006, and we considered the extent to which
non-compliance might have a material effect on the financial statements. We evaluated management’s incentives and opportunities
for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the

principal risks were related to posting of inappropriate journal entries: Audit procedures performed. by the engagement team
included:

Page 9



DocuSign Envelope ID: 74E3E251-D81E-4547-A1CC-217431808418

Vestas Offshore Wind UK Ltd

Independent auditors' report (continued)
Respbnsibilities for the financial statements and the audit (continued)

. Auditors' responsibilities for the audit of the financial statements (continued)
' e enquiries of management mcludmg consideration of known or suspected instances of non-comphance with laws and
regulations and fraud;
reviewing relevant meeting minutes, including those of the Board; and
identifying and testing journal entries, in particular any journal entries posted with unusual account combmatlons and
entries posted by unexpected users, where any such journal entries were identified.

~

There are inherent limitations in the audit procedures described above. We are less_likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting & material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or
through collusion. -

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report. '

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
‘responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save -
where expressly agreed by our prior consent in writing.

Other required reportihg

Compames Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our oplmon

we have not obtained all the information and explanations we require for our audit; or

adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received
from branches not visited by us; or _ :
certain disclosures of directors’ remuneration specified by law are not made; or

the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Mark Kingsbury (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors -
" Birmingham
29 September 2023
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Vestas Offshore Wind UK Ltd

Income statement : ,
For the year ended 31 December 2022

Turnover
Cost of sales

Gross profit
Administrative expenses B

Operating profit

Interest receivable and similiar income
Interest payable and similar expenses

Profit before tax
. Tax on profit.

Profit for‘the financial year

All amounts relate to continuing operations.

Year ended

Year ended
. 31 December 31 December
. 2022 2021
Note £000 £000
2. . 616,812 2,087,062
(598,369)  (2,062,612)
18,443 24,450
(12,845) (15,492)
3 5,598 8,958
7 - 3,245 -
6 (761) (1,626)
8,082 7,332
8 (1,475) (1,233)
6,607 6,099
\

There was no other comprehensive income in the year presented; therefore, no Statement of comprehensive income has been
-prepared. Total comprehensive income is equal to profit for the financial year presented above.

The accounting policies and notes on pages 14 to 27 form an integral part of these financial statements.
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Vestas Offshore Wind UK Ltd
Registered number: 05798594

Statement of financial position

As at 31 December 2022
31 December . ' . 31 December
) : 2022 2021
Note .. A £000 £000
Fixed assets ) .
Tangible assets ' 9 : 682 ‘ _ 2,478
Other assets ’ 11 100 - 109
Total fixed assets A C 82 2,587
Current assets
Stocks ' 10 ' 140,102 186,565
Debtors . , ' 12 404,018 ‘ 270,693
Total current assets 544,120 : 457,258
Creditorsf amounts falling due within one year 13 (503,638) - : - (425,188)
Net-current assets ’ ) ’ i 40,482 : 32,071
Total assets less current liabilities ’ 41,264 34,657
Net assets 41,264 34,657
Capital and reserves . - -
Called up share capital - . : 15 4,000 _ ‘ 4,000
Share premium account ! 4 ‘ 7,500 - 17,500
Profit and loss account : 17 - 29,764 23,157
Total equity | Lo | : 41,264 34,657

The financial statements on pages 11 to 27 were approved by the Board of directors on 28 September 2023 and signed on its
behalf by: : »

DocuSigned by:
~Gmma. Durgman
SBF61AF4824F4A1...

Emma Bergman
Director

The accounting policies and notes on pages 14 to 27 form an integral part of these financial statements.
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Vestas Offshore Wind UK Ltd

Statement of changes in equity
’ Fpr the Year ended 31 December 2022

' - Share .
- Called up . premium _Profitand _ , _
share capital account loss account Total equity
£000 £000 £000 £000
At 1 January 2021 , I 4,000 7,500 17,058 28,558
Profit for the financial Year o . - - 6,099 6,099
At 31 December 2021 and 1 January 2022 ' 4,000 . 7,500 23,157 34,657
Profit for the financial Year ' - - 6,607 6,607
At 31 December 2022 ’ : _ 4,000 7,500 29,764 41,264

The accounting policies and notes on bagés 14 to 27 form an integral part of these financial statements.
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Vestas Offshore Wind UK Ltd

Notes to the financial statements
For the year ended 31 December 2022

1. Accounting policies

1.1 Statement of compliance

Vestas Offshore Wind UK Ltd is a priyate company limited by shares incorporated in England, United Kingdom, registration
number 05798594. The. Company's registered office is Ground Floor 301 Bridgewater Place, Birchwood Park, Warrington,
Cheshire, WA3 6XF, United Kingdom, The principal activities of the Company are described in the Strategic report on page 1.

The Company s financial statements have been prepared in compliance with-United ngdom Accounting Standards mcludmg
Financial Reporting Standard 102, the Financial Reportmg Standard applicable in the UK and the Republrc of Ireland and the
Companies Act 2006. ) )

1.2 Basis of preparation of ﬁnancial statements

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have
been con51stently applied to all the periods presented, unless otherwise stated. ’

The Company's financial statements are prepared on the going concern basis; under the historical cost convention. These financial
- statements are presented in Sterling which is the functional currency of the Company and rounded to the nearest thousand pounds
(£000) except where otherwise indicated. -

The Company in the United Kingdom is a wholly owned subsrdrary of Vestas Offshore Wmd A/S. The Company is mcluded in
the consolrdated financial statements of the ultlmate parent company, Vestas Wind Systems A/S.

These financial statements are prepared for a year beginning from 1 January 2022 to 31 December 2022, like the previous year's |
financial statements which were prepared for a year beginning from 1 January 2021 to 31 December 2021. The comparative
amounts presented in the financial statements including the related notes are comparable. '

The areas involving a higher degree of judgement or complexrty, or areas where assumptions and estunates are significant to the
financial statements are disclosed in note 1.3. '

Reduced disclosure exemptions

- The Company has taken advantage of the followmg disclosure exemptlons under FRS 102:
_i.  from preparing a statement of cash flows, on the basis that it is a qualifying entity and the consolldated statement of cash
flows, included in these financial statements, includes the comipany’s cash flows;

ii. from the financial instrument disclosures, required under FRS 102 paragraphs, 11.42, 11.44, 11.45, 11.47, 11 48(a)(u1),
11.48(a)(iv), 11.48(b), 11.48(c), 12.26, 12.27, 12.29(a), 12.29(b) and 12.29A, as the information is provided in the
consolidated financial statement disclosures;

iii. from disclosing share-based payment arrangements, required under FRS 102 paragraphs 26.18(b), 26.19 to 26.21 and 26.23,
concerning its own equity instruments, as the company financial statements are presented with the consohdated financial
statements and the relevant disclosures are included therein; and

iv. from disclosing the company key management personnel compensation, as required by FRS 102 paragraph 33. A

1.3 Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the

* amounts reported for assets and liabilities as at the balance sheet date and the amounts reported for revenues and expenses during
the year. However, the nature of estimation means that actual outcomes could differ from those estimates. The following
judgements (apart from those involving estimates) and key sources of estimation uncertainty that have the most significant effect
on amounts recognised in the financial statements:
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Vestas Offshore Wind UK Ltd

' Notes to the financial statel,nents'
For the year ended 31 December 2022

1.  Accounting policies (continued)
1.3 Judgements and key sources of estimation uncertainty (continued)
Taxation

Management's judgement and estimation is .required to determine the amount of deferred tax assets that can be recognised, based
upon likely timing and level of future taxable profits together with an assessment of the effect of future tax planmng strategies.
Further details are contamed in note 8.

Warranty

Estimated warranty provisions are based on a high degree of unceftainty. The warranty ‘provisions are estimated based on
historical experience with actual costs to repair, upgrade or replace main functionalities per sold wind turbine and accounted for in
the financial statements of the immediate parent company Vestas Offshore Wind A/S.

1.4 Going concern

A

After reviewing the Companys forecasts and projections, the directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for the foreseeable future. The Company therefore continues to adopt the
going concern basis in preparing its financial statements.

1.5 Significant accounting policies
Tangible assets and depreciation

Tangible assets are stated at cost, less accumulated depreciation. Costs that are directly attributable to bringing the asset into
working condition for its intended use are capitalised.

Depreciation is provided using the straight-line method at rates calculated to write off the cost of each asset to its re51dua1 value
over its expected useful life. The useful lives are as follows:

Asset category , Useful life
Plant and machinery , 3-10 years
Fixtures and fittings 3-10 years

The carrying value of tangible assets is reviewed for impairment if events or changes in circumstances indicate the carrying value
may not be recoverable. Impairment losses are recognised in the period in which they are identified.

Revenue recognition

Revenue is r'ecognised to the extent that the Company obtains the right to consideration in exchange of its performance. Revenue
is measured at the fair value of the consideration received, excluding discounts, rebates, VAT and other sales taxes or duty.

Sale of small wind power systems based on standard solutions (supply-and-installation projects) are recognised in the Income
statement, provided that risk and reward of ownership have passed to the buyer prior to year end and provided the income can be
measured reliably and is expected to be achieved. Contracts to deliver large wind power systems with a high degree of
customisation are recognised in revenue as the systems are constructed based on the stage of completion of the individual contract
(turnkey projects) and for where erection of turbines has commenced attributable profit, provided that the income can be
measured reliably and is expected to be received.
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Vestas Offshore Wind UK Ltd

Notes to the financial statements
* For the year ended 31 December 2022

1. Accounting policies (continued).
1.5 Significant accounting policies (continued)

Revenue recognition (continued)

Revenue attributable to service and maintenarice contracts is recognised under the percentage of completion method. Revenue is
recognised based on the cost of services performed to date as a percentage of the total estimated cost of services to be performed.

Lon'g term contracts

- In relation to turnkey pro_lects turnover and related profits are determined according to the. stage of completron of individual
contracts, after allowing for anticipated costs to completion. Smaller supply and installation pro_lects recogmse revenue- -and profit
when rrsk has been transferred to the buyer . .

Amounts recoverable on contracts, which are included in debtors, relate to invoices which have been raised in respect of the
Contracts plus any work still to be invoiced on completed projects which have been transferred to the customer.. Payments
received on account, which are included in creditors, relate to payments received from customers in advance of transfer of risk.
Provisions for estimated losses on contracts are made in the period in which such losses are foreseen and are included in
provrslons for liabilities and charges

Stocks

Stocks and work in progress are stated at the lower of cost and net realisable value. Cost includes all costs incurred in bringing
each product to its present location.and condition. In general, cost is determined on a first in first out basis and includes transport
and handling costs. Where necessary, provision is made for obsolete, slow-moving and defective stocks.

The cost of finished goods and work in progress comprises the cost of purchased turbines components and services used for the
construction of wind power systems, which are not yet recognised as tunover in the Income statement.

Net realisable value is based on estimated selling price less any further costs expected to be incurred to completion and disposal.

.

Accruals and deferred income

Accruals and deferred income comprise expenses relating to the current year which will not be paid until after the balance sheet
date and income received in "advance, relating to the followmg year. Accruals and deferred income are recognised at the
transaction pnce

Current income'tax
Current income tax is provided on income tax profit for the year at current rates.
Deferred. taxation

Deferred tax is recogmsed in respect of all timing dlﬂ"erences between the treatment of certain items for taxation and accounting
purposes.

" Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date,
where transactions or events that result i in an obligation to pay more tax in the future or a rlght to pay less tax in the future have
occurred at the balance sheet date.

" A net deferred tax asset is recognised as recoverable and therefore recognised only when, on the basis of all available evldence it
can be regarded as more likely than not that there will be suitable taxable profits against which to recover carried forward tax
losses and from which the future reversal of underlying timing differences can be deducted. :
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Vestas Offshore Wind UK Ltd

Notes to the financial statements
For the year ended 31 December 2022

1.  Accounting policies (contimied)

1.5 Significant accounting policies (continued)

Deferred taxation (continued) .

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing differences are
expected to reverse, based on tax rates and laws that have been enacted or substantively enacted by the balance sheet date.
-Deferred tax is measured on an undiscounted basis.

Foréign currencies

Transactions denommated in foreign currencies are initially recorded in the entity's functional currency i.e sterling, by applying
the spot exchange rate rulmg at the date of the transaction. »

Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the Income statement.

Basic financial instruments
The Conipany. has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.
(al Financial assets

Basic financial assets represent trade debtors, including amounts owed by group undertakings, cash and bank balances are initially
recognised at transaction price. As at 31 December 2022, the Company had only financial assets classified as basic financial
instruments. Debtors receivable in less than one year are recorded at transaction price.

' Financial .assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, or-(b)
substantially all the risks and rewards of the ownership of the asset are transferred to another party or (c) control of the asset has
been transferred to another party who has the practlcal ability to umlaterally sell the asset to an unrelated third party without
unposmg additional restrictions.- .

(b) Financial liabilities

Basic financial liabilities represent creditors, including amounts owed to group undertakings, are initially recognised at transaction
price. As at 31 December 2022, the Company had financial liabilities classified as basic financial liabilities. :

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers.

- Accounts payable are classified as current liabilities if payment is due within: one year or less. If not, they are presented as
non-current liabilities. Trade creditors are recognised m1t1ally at transaction pnce and subsequently measured at amortised cost
using the effective interest method: :

Financial habilmes are derecognised when the liability is extinguished, that 1s when the contractual obligation is discharged,
cancelled or expires. :

(c) Offsetting
Financial assets and liabilities are offset, and the net amounts presented in the financial statements when there is a legally

enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle
the liability sunultaneously
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Vestas Offshore Wind UK Ltd

Notes to the financial statements
For the year ended 31 December 2022

1.  Accounting policies (continued)
1.5 Signiﬁcant accounting pnlicies (continued)
~ Cash and cash equivalents '

Cash and cash equ1valents in the balance sheet compnse cash at banks and in hand and shoxt-term dep051ts with ‘an ongmal
maturity date of three months or less. :

: Leases

At mceptlon the Company assesses agreements that transfer the right to use assets. The assessment consxders whether the
arrangement is, or contains, a lease based on the substance of the arrarigement. : :
‘Assets held under ope'ratiné leases, which are leases where subsfantially all the risks and rewards of ownership of the asset remain
with the lessor. Rentals payable under operating leases are charged against profits on a stralght-lme basis over the period of the
‘lease. Lease incentives are recognlsed over the lease term on a straight line basis.

Pension scheme arrangements .
The Company operates .a defined contribution pension scheme. The amount charged to the Income statement represents the
contributions payable to the scheme in respect of the accounting year. The Company recognised the contribution payable for a .
year: : ) :

e  As aliability, after deducting any- amount already paid.

e As an expense, unless requires the cost to be recognised as part of the cost of an asset such as stocks or tangible assets.

‘Finance Costs

Finance costs are charged to the Income statement over the term of the debt using the effective interest method so that the amount
charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a reduction 1n the proceeds of
assocxated capital instruments. Bank charges are recognised in the period in which they are incurred.

" Share Capital Policy

Ordinary shares are classified as equity. Incremental costs dlrectly attnbutable to the issue of new ordinary shares or optlons are
_shown in equity as a deduction, net of tax, from the proceeds.

Related Party Transactions . ‘ v

The company discloses transactions with related pames which are not wholly owned with the same group It does not disclose
transactions with its parent or with members of the same group that are wholly owned.
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Yestas Offshore Wind UK Ltd

Notes to the financial statexﬂenté

For the year ended 31 December 2022

2. Turnover

Turnover for. the year reprééent‘s, the amounts (excluding value added‘_t.ax) derived from ’fhe‘ prinCipai activities and was earned as

follows: :

" Area of Activity

\

Sale of turbine projects
Sale of service

Geographical area .

Net turnover is analysed by geographical area as follows:

UK
"Denmark
Japan
Belgium
Taiwan : :

3. Operating profit

The oberating profit is stated after charging/(crediting):

Depreciation of tangible assets
Foreign exchange losses / (gains)
Operating lease charges - other
‘Auditors' remuneration (note 4)

Staff costs (note 5) _
Impairment of inventory (included in "cost of sales")

- Impairment of trade receivables
Impairment of tangible assets

. Year ended Year ended.
~ 31 December 31 December
2022 2021
£000 £000°
517,810 2,030,245
99,002 56,817
616,812 2,087,062
. Year ended Year ended
- 31 December . .31 December
2022 2021
£000 £000
595,073 2,085,737
21,232 58
96 - 36 -
400 . 10-
11 1,221
616,812 . 2,087,062
* Year ended Year ended”
31 December 31 December
2022 2021
£000 £000
953 1,089
5,476 (5,029)-
16,636 12,098
54 42
.30,615 29,044
(19,316) 28,865
37 60
706 -
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Vestas Offshore Wind UK Ltd

'Notes to the financial statements : \
For the year ended 31 December 2022

4. Auditors' remuneration

The remuneration of the auditors is further analysed as follows:

Year ended Year ended
31 December 31 December
2022 - .2021
£000 £000
Audit of the financial statements 54 42
54 .42
No non-audit services were provided by the auditors of the Company during the year ended 31 December 2022.
-5, Staff costs
a) Staff costs
: Year ended ‘Year ended
31 December 31 December
2022 2021
£000 - £000
Wages and salaries - 26,005 . '24,507.
Social security costs '+ 3,059 2,968
Other pension costs 1,551 - 1,569
30,615 29,044

- The average monthly number of persons einploye_d by the Company (including directors) during the year, analysed by category,

were as follows:

Year endedu Year ended

31 December 31 December

2022 2021

No. No.

Administration - _ R ' . 258 229
Production, sales and services . 199 311
457 540

Page 20



DocuSign Envelope ID: 74E3E251 -DB1E-4547-A1CC-217431808418

Vestas Offshore Wind UK Ltd

Notes to the financial statements
- For the year ended 31 December 2022

5.  Staff costs (continued)

b) Directors' remuneration

No director received any emoluments during the year ended 31 December 2022 (2021 - £nil) from the Company in respect of
services provided to the Company. The directors are also directors of other group companies that settle their remuneration. It is
not considered possible to apportion directors ' remuneration to this subsidiary on the basis of the level of service and accordingly
no allocation has been made. The remuneration paid by other group companies has been disclosed in the financial statements of

the companies concerned.

6. Interest payable‘and similar expenses

On loans from group undertakings
Other interest and fees .

7. Interest receivable and similar income

On loans from group undertakings

" Year ended

Year ended

31 December 31 December
2022 $2021

£000 £000

726 1,538

35 88

761 1,626
Year ended Year ended
31 December 31 December
2022 2021

£000 £000

3,245 -

3,245 -
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Vestas Offshore Wind UK Ltd

Notes to the financial statenienté
For the year ended 31 December 2022

8. Taxon profit

Year ended Year ended
31 December 31 December
2022 2021
_ , A £000 " '£000
_ Analysis of tax charge for the period
Current tax '
UK Corporation tax on profits for the year 1,800 1,312
Adjustments in respect of previous periods ‘ o S) -
 Total current tax 1,795 1,312
Deferred tax ‘

Origination and reversal of timing differences . (326) (79)

- Adjustments in respect of prior periods L . 6 -
‘Total deferred tax (320) (79)
Total tax charge on profit 1,475 1,233

Factors affecting tax charge for the year

The tax assessed for the year 1s hlgher than (2021 - lower than) the standard rate of corporation tax in the UK of 19. 0% (2021 -

19.0%). The differences are explamed below:

Year ended . Year ended
31 December 31 December
2022 2021
£000. £000
Profit before tax 8,082 7,332
Profit before tax multlphed by standard rate of corporation tax in the UK of 19.0% (2021: 19.0%) 1,536 1,393
Effects of: ) i .
Fixed assets differences B _ ' ' 13 35)
Expenses not deductible ' o 3 5
Adjustment in respect of previous periods i '. - 5) -
Adjustments to tax charge in respect of previous periods- deferred tax o A 6 C
Remeasurement of deferred tax for changes in tax rates ' ' (78) (19
Movement in deferred tax not recognised . . - (111)
Total tax charge for the year 1,475 1,233
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Vestas Offshore Wind UK Ltd

Notes to the financial statements
For the year ended 31 December 2022

8. ‘ Tax on profit (co,ntinqed)

Factors that may affect future tax charges i
In the 2021 Budget, it was announced that the UK ‘Corporation Tax main rate will increase from 19% to 25% from 1 April 2023
on profits over £250,000. The rate for small profits under £50,000 will remain at 19% and there will be relief for businesses with
profits under £250,000. Finance Act 2021 was substantively enacted on 24 May 2021 including the rate change to 25% from 1
April 2023. As this rate change had been substantively enacted-at the balance sheet date, a rate of tax of 25% has been reflected in
the deferred tax workings where applicable. .
' Deferred tax asset
Year ended
31 December
2022
, ) £000
Balance as at 31 December 2022 ‘ ‘ . (398)

Recognised Recognised

" The deferred tax asset is made up as follows: o ‘ 2022 2021
- £000 £000
Fixed asset timing differences . : : : (349) (46)
Short term timing differences o ' ‘ o (49) - ©(33)
' (398) (79)

9. Tangible assets

Plantand  Fixtures and Total
machinery ~ fittings

£000 £000 £000
Cost A ‘
At'1 January 2022 . ' . . ’ 399 " 5,312 5,711
Transfer between asset classes , : 137 137) -
Disposals ’ 4 ' (137) - 137)
At 31 December 2022 . : ) 399 5,175 5,574
Accumulated depreciation ,

" At 1 January 2022 o ' ) 104" 3,129 3,233
Charge for the year o ' 57 896 953
Impairment* : _ 238 468 706
At 31 December 2022 . " ' | 399 4,493 4,892
Net book value , .

At 31 December 2022. ‘ ' - . 682 682
At 31 December 2021 o ' | 295° 2,183 . 2,478

*During 2022 an impairment of £706k (2021: nil) has been recognised following the directors reviewing the canymg value of
specific assets. The assets have been written down to their estimated value-in-use.
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Vestas Offshore Wind UK Ltd

Notes to the financial statements
For the year ended 31 December 2022

10. Stocks
31 December 31 December’
2022 2021
~ £000 £000
Work in progress : : - o ' 133,198 180,604
~ Service stock . ) o . 6,904 5,961
140,102 ~ 186,565

Prepayments for goods relates to payments on account for service contracts and supply projects. There is no significant difference

between the replacement cost of the inventory and its carrying amount.
Inventory is stated after provisions for obsolete and old inventory of £521k (2021: £Nil).

11. Other assets

31 December

31 December

2022 2021
£000 £000
Deposits S - , 100 109
Deposits stated above is wholly related to property leasing.
12. Debtors
™ . ‘ 31 December 31 December
2022 2021
£000 £000
Trade debtors , ' 27,045 85,132
Amounts owed by group undertakings ' _ 354,780 150,443
" VAT recoverable : S ‘ - 9,841 10,361
Prepayments service contracts : ' 1,714 18,155
Other receivables . : o 2,320 480
Deferred tax 4 A ‘ 398 79
Prepayments and accrued income : E ) . 1,920 6,043
404,018 . 270,693

Trade debtors are stated after provisions for impairment of £7,566 (2021: 7,528).
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Vestas Offshore Wind UK Ltd

" Notes to the financial statements
For the year ended 31 December 2022

12. Debtors (continued)

Amounts owed by group undertakings include cash pool balances amounting £294,133k (2021: £150,443k) which represent part
of the group's borrowings under pooled group borrowmg arrangement. Under this agreement, the group has access to net
borrowings and at any point in time part of the facility including both credit and debit balances is notionally allocated to the
Company on which the Company is chdrged. interest at the approximate rates of 0.21% (DKK), 0.31% (EUR), 1.82% (GBP) and
3.11% (NOK) on both receivable and payable balances. These amounts are held at a third-party bank but as the Company can only
access these amounts subject to the overall group ‘borrowing ammgements they are accounted for as group balances.

Remaining amounts owed by group undertakmgs are unsecured, interest free and repayable on demand.

13. Creditors: amounts falling due within one year

31 December 31 December

2022 4 2021

£000 £000

Payments received on account . . 339,541 85,724
Trade creditors . ' 32,444 29,903
Amounts owed to group undertakings } ‘ ' - 111,184 255,142
Other taxation and social security ' ~ o : 762 . 2,867

~ Corporation tax - - ' o . 2,109 911
Accruals and deferred income . ’ ’ 17,598 50,640
503,638 425,188

Amounts owed to group undertakings include cash pool balances amounting £8,994k (2021: £87,750k) which represent part of
the group's borrowings under pooled group borrowing arrangement. Under this agreement, the group has access to net borrowings
and at any point in time part of the facility including both credit and debit balances is notionally allocated to the Company on
which the Company is charged interest at the approximate rates of 0.21% (DKK), 0.31% (EUR), 1.82% (GBP) and 3.11% (NOK)
on both receivable and payable balances. These amounts are held at a third-party bank but as the Company can only access these
amounts subject to the overall group borrowing arrangements, they are accounted for as group balances. Remaining amounts
owed to group undertakings are unsecured, interest free and repayable on demand.

14. Obligation under operating lease
Anriual commitments under non-cancellable operating leases are as follows:

31 December 31 December

2022 2021
£000 £000
Operating leases which expire: , .
Within one year , ' _ 9,802 26,632
Within two to five years o 28,445 68,281
After five years : ' - o 43,489 107,765
81,736 202,678

Operational leases relate to lease of vessels, office buildings and vehicles for Compﬁny usage.
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o Vestas Offshore Wind ‘UK Ltd

Notes to the financial statements
For the year ended 31 December 2022

- - 15. Called up share capital

Authbrised, allotted, called up and fully paid
4,000,002 (2021 - 4,_000,002) Ordinary shares of £1 each

31 December
2022

£000

4,000

31 December
2021
£000

4,000

There is a single class of ordinary shares. There are no restrictions on the distribution of dividends and the repayment of capital. o

' 16. Pensions and other post-rétii'ement benefits

The Company operates a defined contribution pension scheme. The contributions are charged in the income statement as they
" become payable in accordance with the rules of the scheme. The total pension cost for the Company was £1,551k (2021 -
£1,569k). Contributions amounting to £197k (2921 - £nil) were payable to the funds at the year end.

-17. Profit and loss account - -

- For the full list of reserve balances please go to page 13 Statement of changes in equity for further details.

18. Financial instruments

Financial assets that are debt instruments measured at amortised cost

Deposits
. Trade debtors , A
Amounts owed by group undertakings

Financial liabilities measured at amortised cost

Trade creditors
Amounts owed to group undertakings
Other creditors

v

31 December

31 December

2022 2021
© £000 £000
. 100 109
27,045 85,132
354,780 150,443
381,925 235,684

31 December

31 December

2022 2021
£000 £000
32,444 29,903
111,184 255,142
1,646 1,645
145274 286,690
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Vestas Offshore Wind UK Ltd

Notes to the financial statements )
For the year ended 31 December 2022 5

19. Capital and other commitments

As ‘at‘ 31 December 2022 thé Company had no capital commitments (2021 - noxie).
20. Contingent liabilities | |

As at 31 December 2022 the Company had no contingeﬁt liabilities (2021 - none).
21. 'R‘elated party transactions | |

The Company discl(;s_es transactions with related barties which are not wholly owned within the same group. It does not disclose
transactions with members of the same group that are wholly owned (FRS 102 paragraph 33. 1A).

Related party traﬁsactions for the year ended 31 December 2022:

During the year, the Company had no transactions and peﬁod end balances with related parties which are not wholly owned
within the same group. ' ‘ - '

22. Ultimate parent undertaking

The Company is a subsidiary of Vestas Wind Systems A/S, a company incorporated in Denmark. The ultimate parent undertaking
and controlling party is Vestas Wind Systems A/S. The results of the Company are consolidated by Vestas Wind Systems A/S
which is the parent company of the largest and smallest group of undertakings for which group financial statements are prepared.
The consolidated financial statements of Vestas Wind Systems A/S are available to the public and may be obtained from Vestas
Wind Systems A/S, Hedeager 42, 8200 Aarhus N Denmark or www.vestas.com.
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