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Resumé

| 2017 rundede Nordic Solar Energy
en vaesentlig milepael med DKK 1 mia.
i aktiver. Med to nye investeringer
fortsatte selskabet saledes vaeksten
som planlagt. Selskabet investerede

i nye solparker til en samlet vaerdi af
ca. DKK 451 mio. | august blev der
investeret i en 2,3 MWp solpark i
Portugal, bygget i 2016. | december
blev der investeret i en 24,2 MWp stor
portefolje af tagbaserede solanlaeg i
Belgien bygget i perioden 2010-2017.
Investeringerne i Belgien og Portugal
passer godt ind i selskabets strategi
om investeringer i en diversificeret
portefolje af solparker.

Aktionaererne fik i 2017 et afkast pa
9,3 % efter alle omkostninger. Afkastet
blev pavirket positivt af en saenkning
af selskabsskatten i Frankrig, samt
ikke mindst omkostningsbesparel-

ser i koncernen pa drift og forsik-
ring. For 2018 forventes et afkast til

Resumé

In 2017, Nordic Solar Energy accom-
plished an important milestone,
achieving DKK 1 billion (EUR 134 mill.)
in invested assets. With two new
investments, the company continued
to grow as planned. The company
invested in new solar parks for a

total value of approx. EUR 60 mill.

In August the company invested in a
2.3 MWp solar park in Portugal, built
in 2016. In December the company
invested in a 24.2 MWp portfolio of
roof-based solar plants in Belgium,
built between 2010 and 2017. The
investments in Belgium and Portugal
fits well into the company’s strategy
regarding investments in a diversified
portfolio of solar assets.

The shareholders received a return
of 9.3 % after all costs in 2017. The
return was affected positively by

a reduction of the company tax in
France, and by cost savings in the
Group on operations and insurance.
In 2018, a return to the shareholders

Arsrapport / Annual Report 2017

aktionaererne pa omkring 6,5 % efter
alle omkostninger.

Omsaetningen voksede i 2017 39 %
til DKK 65 mio. og resultat for ren-
ter, afskrivninger og skat (EBITDA)
steg ligeledes 39 % til DKK 47,7 mio.
Vaeksten skyldes tilkagb af to sol-
parker i 2016, der nu i 2017 indgar
med fuldt driftsar og tilkebet af sol-
parken i Portugal, der indgar med
ca. 4 maneders drift.

Resultat for skat for aret var pa

DKK 0,3 mio. med et resultat efter
skat og minoriteter pa DKK -1,8 mio.
Resultatet er pavirket af engangs-
omkostninger pa i alt DKK 2,9 mio.
Engangsomkostningerne daekker
udgifter til finansiering af kabet af
solparken i Portugal, og omkostninger
pa DKK 1,5 mio. til due diligence pa
to solparker, der ikke kunne godken-
des, grundet forhold fundet under
due diligence processen. Selskabet

of approx. 6.5 % after all expenses is
expected.

The turnover in 2017 grew with 39 %
to EUR 8.7 mill. and earnings before
interest, tax, depreciation and tax
(EBITDA) rose similarly with 39 %

to EUR 6.4 mill. This growth is due

to the added purchase of two solar
parks in 2016, which now in 2017 adds
their full operational years to the
accounts, and the added purchase of
the solar park in Portugal, which adds
around 4 months of operations.

The result before tax for the year was
EUR 0.04 mill., with a result after tax
and minorities of EUR -0.25 mill. The
result is affected by non-recurring
costs totalling EUR 0.39 million. One-
off costs cover expenses for financing
the purchase of the solar park in Por-
tugal and costs of EUR 0.2 mill. for
due diligence of two solar parks, that
could not be approved due to condi-
tions uncovered during the due dili-
gence process. The company still has
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har fortsat steerke pengestremme, og
selskabets EBITDA fratrukket renter,
afdrag og betalt skat giver grundlag
for udbetaling af udbytte.

Med selskabets forste investering

i Portugal fik Nordic Solar Energy
yderligere risikospredning i porte-
foljen, der nu omfatter investerin-

ger i syv EU-lande. Investeringen i
Belgien betyder, at omkring 55 % af
selskabets midler pd nuvaerende tids-
punkt er investeret i Belgien, og det
er selskabets mal snarest muligt at
nedbringe denne eksponering til at
udgere maksimalt 33 % af portefaljen.
En del af denne risikobalancering sker
automatisk, nar selskabet ekspande-
rer planmaessigt med keb af nye sol-
parker, og der forhandles i gjeblikket
om flere konkrete nye investeringer.
Yderligere tilpasning kan ogsa ske
ved frasalg af en minoritetspost i den
belgiske investering til en eller flere
investorer, der @nsker direkte ejerskab

a strong cash flow and the company’s
EBITDA deducted interest, repay-
ments and paid tax form the basis for
payment of dividend.

With the company’s first investment
in Portugal, Nordic Solar Energy
added further diversification in the
portfolio, which now includes invest-
ments in seven EU countries. The
investment in Belgium means that
approx. 55 % of the company’s assets
are currently invested in Belgium,
and it is the company’s goal as soon
as possible to reduce this exposure
to constitute maximum 33 % of the
portfolio. Part of this risk balancing
takes place automatically when the
company expands with the purchase
of new solar plants as planned, and at
the moment, several new investments
are being negotiated. Further adap-
tation may also take place by divest-
ing a minority share of the Belgian
investment to one or more investors,
who wish to have direct ownership of
a solar park, in relation to which the
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af en solpark, hvilket selskabet ogsa
har indledt konkrete forhandlinger
omkring. Selskabets malsaetning om
risikospredning i portefaljen af sol-
parker er fortsat en af hjgrnestenene i
den fremtidige strategi.

Investeringerne foretaget i 2017
repraesenterer en vaekst i selskabets
produktionskapacitet pa 84 % og en
79 % forogelse af de samlede akti-
ver. Nordic Solar Energy’s aktiver er
steget fra DKK 579 mio. ultimo 2016
til DKK 1.035 mio. ved udgangen af
2017, og produktionskapaciteten er
steget fra 31,5 MWp til 58,0 MWp i
denne periode.

Pa kapitalsiden har selskabet ogsa
oplevet en kraftig vaekst i 2017 med
to kapitaludvidelser i Igbet af aret pa
tilsammen DKK 144 mio., svarende
til en vaekst i aktiekapitalen pa 85 %.
Antallet af aktionaerer voksede med
59 % fra 75 til 119.

company has also initiated specific
negotiations. The company’s goal

of diversification in the portfolio of
solar parks continues to be one of the
cornerstones of the future strategy.

The investments made in 2017 repre-
sent a growth in the company’s
production capacity of 84 % and an
increase of 79 % in total assets. Nordic
Solar Energy’s assets have increased
from EUR 77.7 mill. end 2016 to EUR
138.9 at the end of 2017 and the
production capacity has risen from
31.5 MWp to 58.0 MWp in this period.

Regarding capital, the company has
also seen a sturdy growth in 2017
with two capital increases during the
year with a total of EUR 19.3 mill.,
and a growth in the share capital of
85 %. The number of shareholders
increased by 59 %, from 75 to 119.

www.nordicsolar.eu
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Nordic Solar Energy har i 2017 pro-
duceret CO,neutral strgm svarende
til forbruget i ca. 9.200 husstande.
Med tilkgbet af de nye solparker vil
selskabet producere ca. 58.000 MWh
strem om aret svarende til ca. 16.500
husstandes elforbrug.

Driftsmaessigt var 2017 et tilfreds-
stillende &r med en produktion

pa 32160 MWh, svarende til en
merproduktion pa 2% i forhold til
produktionsbudgettet. En opgerelse
af de seneste 8 ars produktion i alle
solparkerne viser en positiv afvigelse
pa i gennemsnit 3% pr. ar, sammenlig-
net med de oprindelige investerings-
budgetter pa investeringstidspunktet.

| 2017 har der veeret fokus pa ned-
bringelse af omkostningerne til
forsikring og drift af portefaljen. En
vaesentlig fordel ved de store investe-
ringer der er foretaget de sidste par
ar, er de stordriftsfordele der nu kan
realiseres ved omkostningsbesparelser

In 2017, Nordic Solar Energy pro-
duced CO, neutral energy corre-
sponding to the consumption of
approx. 9,200 households. With the
purchase of the new solar parks,

the company will produce approx.
58,000 MWh energy per year, the
equivalent of the energy consumption
of approx. 16,500 households.

Operationally, 2017 was a satis-
factory year with a production of
32,160 MWh, the equivalent of an
excess production of 2% compared to
the production budget. A summation
of the latest 8 years of production in
all the solar parks shows a positive
deviation of an average of 3% per
year, compared to the original invest-
ment budgets at the time of invest-
ment.

In 2017 the focus has been on the
reduction of costs related to insur-
ance and operation of the portfolio.
A significant advantage of the major
investments that have been made

Arsrapport / Annual Report 2017

i driften af solparkerne, vel at maerke
uden at ga pa kompromis med kvali-
teten, der flere steder er forbedret. |
2017 er der séledes indgaet aftaler om
drift og vedligeholdelse af solparkerne
hos en international, professionel
operatoer. Dette har reduceret omkost-
ningerne hertil med op mod 50 %
med effekt fra januar 2018. En lignede
reduktion af omkostningerne til for-
sikring af de enkelte solparker er ogsa
blevet forhandlet pa plads i 2017 - en
proces der har taget mere end et ar at
gennemfare.

FORVENTNINGER TIL 2018
Der er inden regnskabets aflaeggelse
indgaet aftale om kab af 10 MWp
nyopfart solpark i Polen, og der
forhandles om yderligere en rackke
nye investeringer. | 2018 forventes
yderligere vaekst igennem tilkeb af
nye solparker, men der vil ogsa vaere
fokus pa at konsolidere og styrke
administrationen i forhold til de store
investeringer foretaget ultimo 2017.

the last couple of years are the
economies of scale that now can be
realized through cost savings in the
operation of the solar parks, albeit
without compromising quality, which
has improved in several areas. In 2017,
agreements have been entered into
for operation and maintenance of the
solar parks with an international, pro-
fessional operator. This has reduced
the costs of these by up to 50 %,
effective from January 2018. A similar
reduction of costs related to insur-
ance of the individual solar parks has
also been negotiated and finalized in
2017 - a process that has taken more
than one year to complete.

EXPECTATIONS FOR 2018

Prior to the presentation of the
accounts, an agreement has been
entered into for the purchase of a

10 MWp newly constructed solar park
in Poland and negotiations are being
held regarding a number of further
investments. In 2018 further growth

is expected through the purchase

- g =
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Selskabet vil sdledes fortsat have
fokus pa den lgbende optimering af
den eksisterende portefolje, samtidig
med at krav til risikospredning og
vaekst opretholdes. Det tegner sale-
des til at blive endnu et spaendende
ar for Nordic Solar Energy, hvor stra-
tegien med at opbygge en portefalje
af veldrevne solenergianlaeg i forskel-
lige lande inden for EU fortsaettes.

Ejvind Sandal
Formand M
Chairman .

/U/QT/I/I
Nikolaj Hoff

Administrerende direktar
Managing Director

of new solar parks, but there will
also be a focus on consolidating and
strengthening the administration
regarding the major investments
made end 2017.

Thus, the Company will still be focus-
ing on the continuous optimization
of the existing portfolio, at the same
time as maintaining demands for the
diversification of risk and growth. It
thereby looks to be another exciting
year for Nordic Solar Energy, where
the strategy of building a portfolio
of well-operated solar energy plants
in various countries in the EU, will
continue.

See signatures above.
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NSE Management A/ -
star for den daglige drift af
Nordic Solar Energy A/S.

NSE Management A/S
run the daily operation of
Nordic Solar Energy A/S.
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Hoved- og nggletal

Alle beleb er i TEUR
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Koncern

2017 2016 2015 2014

HOVEDTAL
Nettoomsaetning 8.725 6.283 5.452 4.473
Resultat fer af- og nedskrivninger
(EBITDA) 6.403 4.616 4.010 3.474
Resultat for skat 41 60 205 310
Arets resultat -249 -42 27 184
NSE’s andel af arets resultat -237 -25 27 184
Urevideret resultat for aret ekskl. nye
investeringer’ = 60 s N/A
Balancesum 138.941 77.766 60.235 40.638
Materielle anlaegsaktiver 120.957 66.982 49.427 31.630
Likvide beholdninger 12.875 5.997 7.897 6.166
Egenkapital 35.570 17.648 14.595 8.909
Heraf reserve for sikringsinstrumenter -1.767 -2.070 -2.078 -2.447
Korrigeret egenkapital™ 37.337 19.719 16.673 11.356
Rentebzaerende geeld 94.284 53.744 40.211 27.539
NGGLETAL
EBITDA margin 73,4% 73,5% 73,6% 77,7 %
Soliditetsgrad 25,6% 22,7% 24,2% 21,9%
PENGESTR@MME
Resultat fer skat 41 60 205 310
Betalt selskabsskat -238 -78 =55 -42
Af- og nedskrivninger af materielle
anlaegsaktiver 3.823 2.689 2.149 1.698
Tilbagebetaling af projektrelaterede 1an -2.651 -2.001 -1.566 -1.326
FRI LIKVIDITET FRA DRIFTEN 975 . 670 . 733 . 640
UDBYTTE
Foreslaet udbytte 950 1.0829 749 608
Udbytte per aktie™ 0,60 0,74 9,81 0,94
Udbytt ktie | DKK t ved

ytte per aktie omregnet ve 4,50 5 50 6,00 7,00

7,45 EUR/DKK

Se specifikation side 14
Egenkapital korrigeret for negative veaerdier af renteswaps
Beregnet pa aktier med ret til fuldt udbytte for 2017

FORKLARING AF
NOGLETAL

EBITDA margin
Soliditetsgrad

Udbytte per aktie Udbetalt udbytte / Antal aktier

Resultat far af- og nedskrivninger (EBITDA) / Nettoomsaetning
Egenkapital / Samlede aktiver

HSIT9N3
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Financial Highlights

All figures are in TEUR

www.nordicsolar.eu
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Group

2017 2016 2015 2014

KEY FIGURES
Revenue 8,725 6,283 5,452 4,473
Earnings Before Interest Taxes
Depreciation and Amortization (EBITDA) 6,463 4,616 S Sl
Profit/loss before tax 41 60 205 310
Profit/loss for the year -249 -42 27 184
NSE’s share of profis/loss for the year -237 -25 27 184
Unaudited profit/loss for the year
excl. new investments’ e e N/ N/A
Balance sheet total 138,941 77,766 60,235 40,638
Property, plant and equipment 120,957 66,982 49,427 31,630
Cash at bank and in hand 12,875 5,997 7,897 6,166
Equity 35,570 17,648 14,595 8,909
Of which reserve for hedging -1,767 -2,070 -2,078 -2,447
Adjusted equity” 37,337 19,719 16,673 11,356
Interest-bearing debt 94,284 53,744 40,211 27,539
FINANCIAL RATIOS
EBITDA margin 73.4% 73.5% 73.6% 77.7%
Solvency ratio 25.6% 22.7% 24.2% 21.9%
CASH FLOW
Profit/loss before tax 41 60 205 310
Paid Corporation tax -238 -78 =55 -42
Depreciation and impairment of property,
ik enel csuismat 3,823 2,689 2,149 1,698
Repayment of project-related loans -2,651 -2,001 -1,566 =1, 826
FREE CASH FLOW FROM OPERATIONS 975 . 670 . 733 . 640
DIVIDEND
Proposed dividend for the year 950 1,029 749 608
Dividend per share™ 0.60 0.74 0.81 0.94
Dividend per share in DKK exchange

WSlel e r Sl xehang 4.50 5.50 6.00 7.00

rate 7,45 EUR/DKK

See page 14 for specification
Equity corrected for the negative value of interest rate swaps
° Calculated for shares with the right to full dividend for 2017

DEFINITIONS OF
FINANCIAL RATIOS

EBITDA margin
Solvency ratio

Earnings Before Interest, Taxes, Depreciation and Amortization / Revenue
Equity / Total assets
Dividend per share Dividend paid / Number of shares
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Regnskabet

Selskabet har i 2017 pa linje med

de tidligere ar valgt at praesentere

et koncernregnskab, hvor samtlige
datterselskabers tal er konsolideret ind
linje for linje. Arsregnskabet for 2017
er aflagt efter drsregnskabsloven. |
2018 forventes det at overga til IFRS.

Den nyindkgbte solpark i Portugal er
konsolideret ind fra den 21. august
2017. Det betyder, at solparken kun
indgar med driftsresultatet af 4,5
maned, hvor omsaetningen grundet
arstiden typisk er lav.

Den nyindkgbte portefalje af sol-
parker i Belgien er konsolideret

ind i balancen ultimo december
2017. Transaktionen har saledes
ingen effekt pa resultatet i koncern-
regnskabet for 2017.

. Annual Accounts

In line with previous years, in 2017
the company has chosen to present

a consolidated financial statement,
where the figures from all subsidiar-
ies are consolidated line by line. The
annual report for 2017 has been made
according to Danish Financial State-
ment Act. For 2018 it is expected to
be made under IFRS.

The newly purchased solar park in
Portugal is consolidated to the bal-
ance sheet from August 21. 2017. This
means that the Portuguese solar park
only includes the operating profit of
4.5 months, where the turnover is
typically low due to the season.

The newly purchased portfolio of solar
parks in Belgium is only consolidated
on the balance sheet since the com-
pany was purchased end December
2017. Thus, the transaction has no

Arsrapport / Annual Report 2017

Som det fremgar af tabellen pa

side 10, er solenergiinvesteringer
generelt kendetegnet ved staerke
pengestramme, selvom det regn-
skabsmaessige resultat kan vaere
lavt. Dette skyldes, at hovedparten
af investeringerne foretages i solpar-
kens farste ar, nar den etableres, og
efterfolgende afskrives der pa inve-
steringerne, uden at der her er naev-
neveaerdigt behov for reinvesteringer.

| Nordic Solar Energy udbetales alle
de pengestramme, der modtages fra
datterselskaberne til aktionaererne
som udbytte, uanset at udbyttet i
perioder overstiger det regnskabs-
maessige resultat. Aktionaererne far
saledes det fulde udbytte af porte-
foljens steerke pengestremme. |
figuren pa side 19 vises selskabets
forventede fremtidige udbytter.

| oversigten pa side 10 er vist kon-
cernens »frie likviditet fra driften,

effect on the profit/loss in the consoli-
dated financial statements for 2017.

As indicated in the table on page 10
the solar energy investments are gen-
erally characterized by strong cash
flows, even if the accounting result
can be low. This is because the major-
ity of the investment is carried out in
the first year when the solar park is
established, and then the investments
are depreciated, without significant
need for reinvestment.

In Nordic Solar Energy, all the cash
flows that are received from the sub-
sidiary companies are paid out as a
dividend to the shareholders, regard-
less if dividends in periods surpass
the accounting results. Thus, the
shareholders receive the full benefit
of the portfolio’s strong cash flows.
The figure on page 19 shows the com-
pany’s expected future dividends.

The overview on page 10 shows
the group’s »free cash flow from

Kapitel / Chapter 01

hvilket tilneermet svarer til den likvi-
ditet, der er genereret i solparkerne,
og som kan anvendes til udbytte.

Egenkapitalen i Nordic Solar Energy
er i oversigten korrigeret for den
negative veerdi af selskabets ren-
teswaps, da dette i folge ledelsens
vurdering bedst afspejler selska-
bets egenkapital. Ultimo 2017
udgoar den korrigerede egenkapital
DKK 278 mio. Se i gvrigt side 13
omkring renteswaps.

operations«, which equals roughly the
liquidity that is generated from the
solar parks, and which may be used
for dividends.

The equity in Nordic Solar Energy
has been corrected in the overview
with the negative value of the com-
pany’s interest rate swaps since the
management considers this to show
the fairest picture of the company’s
equity. End 2017, the corrected equity
amount to EUR 37.3 mill. Please

see also page 13 for information on
interest rate swaps.

Kapitel / Chapter 01

RENTESWAP

Ifelge danske regnskabsprincipper skal markedsvaerdien
af renteswaps indregnes pa balancen, enten ved at redu-
cere egenkapitalen med den negative vaerdi af selskabets
renteswaps eller omvendt, hvis renten havde veeret hgjere
end swaprenten. Saledes er egenkapitalen i Nordic Solar
Energy ‘s regnskab for 2017 reduceret med DKK 13,2 mio.
svarende til den samlede negative markedsveaerdi af de

i koncernen indgdede renteswaps efter skat. Ledelsen
onsker at vise de tilsvarende vaerdier af den lavere rente
pa de underliggende 1an. Derfor er egenkapitalen i over-
sigten pa side 10 »Hoved- og ne@gletal« korrigeret med
veerdien af den negative renteswap.

Hvad er en renteswap, og hvorfor bruger Nordic Solar
Energy renteswaps?

En renteswap er en aftale, hvor man via en bank laser ren-
ten fast pa et ellers variabelt forrentet |an. Formalet er at
fijerne usikkerheden ved eventuelle fremtidige renteudsving
og dermed fa en mindre risiko pa betalingerne. Hvis renten
stiger pa det variable 1an, betaler man mere i rente, men for-
skellen tjener man i stedet pa renteswappen, og man opnar
derved uaendrede betalinger - modsat, hvis renten falder.

INTEREST RATE SWAP

According to Danish accounting principles, the value of
interest rate swaps should be recognised for in the balance
sheet, either by reducing the equity by the negative value
of the company’s interest rate swaps or vice versa, if the
interest had been higher than the interest swap rate. Thus,
the equity in Nordic Solar Energy’s accounts for 2017 have
been reduced by EUR 1.77 mill. equalling the total negative
market value of the interest rate swaps that are entered
into by the Group, after taxes. The management wishes to
show the corresponding values from the lower interest of
the underlying loans. Therefore, the equity in the overview
page 10 »Financial Highlights, is corrected by the value of
the negative interest rate swap.

What is an interest rate swap, and why does Nordic Solar
Energy use interest rate swaps?

An interest rate swap is an agreement where you via a bank
freeze the interest rate on an otherwise variable interest
rate loan. The purpose is to remove the uncertainty of any
future interest rate fluctuation and thus have less risk con-
nected to payments. If the interest increases on the variable
loan, you pay more interest, but the difference is made

up in the interest rate swap, and unaltered payments are
achieved - the opposite if the interest decreases.

www.nordicsolar.eu
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Nordic Solar Energy har i Belgien sikret en fast rente pa
nogle lan i ldnets lgbetid med en renteswap. Tilsvarende
har NSE i det ene Italienske selskab sikret stgrstedelen

af ldanet med en renteswap. Renteswaps sikrer, at Nordic
Solar Energy har ingen eller en meget lille renterisiko pa
disse 1an - Nordic Solar Energy har altsa i hgj grad fast-
|ast de fremtidige rentebetalinger. | de belgiske selskaber
»SENS 1 0g 2« er det et krav fra den lokale langivende
bank, at renten er fastlast med en renteswap.

| de @vrige selskaber har Nordic Solar Energy ogsa helt
eller delvist fastlast renten pa gaelden, men her har det
veeret gennem optagelse af fastforrentede |an. Effekten pa
betalingerne af at have enten fast forrentet 1an eller vari-
abelt forrentede 1&n med renteswap er stort set identisk,
men lanene behandles dog meget forskelligt regnskabs-
maessigt jf. ovenstaende.

For Nordic Solar Energy betyder den negative vaerdi af
renteswap ikke noget for den fremtidige drift. Tveertimod
sikres et mere forudsigeligt resultat og en stabil likviditet,
ogsa selvom renten eventuelt skulle begynde at stige igen.

In Belgium, Nordic Solar Energy has ensured a fixed inter-
est on some loans throughout the loan term with an inter-
est rate swap. Similarly, in one Italian company, NSE has
secured the majority of the loan with an interest rate swap.
Interest rate swaps ensure that Nordic Solar Energy has

no or very low-interest risk on these loans - Nordic Solar
Energy has therefore to a high degree fixed the future
interest payments. In the Belgian companies »SEnS 1 and
2«, there is a requirement from the local lending bank to
fix the interest with an interest rate swap.

In the remaining companies, Nordic Solar Energy has also
frozen the interest on the debt entirely or partly, but here
it has been through establishing fixed-rate loans. The
effect on the payments of having either fixed-rate loans
or variable rate loans with interest rate swap is largely
identical, but the loans are treated very differently in the
accounts, cf. above.

For Nordic Solar Energy, the negative value of the interest
rate swap means nothing for future operations. On the
contrary, a more predictable result is ensured as well as a
stable liquidity, also even if the interest should start to rise
again.
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Urevideret regnskab
ekskl. nye investeringer

Alle beleb er i TEUR

Kapitel / Chapter 01

Koncern
2017 2017 2016 2016

urevideret Revideret urevideret Revideret

regnskab regnskab

ekskl. nye ekskl. nye
RESULTATOPGQRELSE investeringer investeringer
Nettoomszaetning 8.449 8.725 5.763 6.283
Omkostninger -2.050 -2.322 -1.578 -1.667
Resultat for af- og nedskrivninger
(EBITDA) 6.399 6.403 4.185 4.616
Af- og nedskrivninger -3.680 -3.823 -2.369 -2.689
Finansielle poster netto -2.362 -2.539 -1.665 -1.866
Resultat for skat 357 41 151 61
Skat -259 -290 -91 -103

ARETS RESULTAT

98 . -249 .

PENGESTRGMME

Resultat for skat 357 41 151 61
Betalt selskabsskat -136 -238 -79 -79
Af- og nedskrivninger 3.680 3.823 2.369 2.689
Tilbagebetaling af projektrelaterede 1an -2.651 -2.651 -1.760 -2,000
FRI LIKVIDITET FRA DRIFTEN 1.250 975 681 671

Som noget nyt vises i drsrapporten
for 2017 nu ogsa koncernregnskabstal
renset for effekten af nye investe-
ringer. Baggrunden for at vise dette
er, at tilkeb ofte pavirker resultatet
negativt og dermed, efter ledelsens
vurdering, ikke giver investorerne det
fulde billede af forretningens ordi-
naere drift. Den vaesentligste arsag

til, at nye investeringer har haft en
negativ pavirkning pa resultatet i
Nordic Solar Energy er, at solparker
typisk er blevet kabt i efteraret. Her
indgar solparken alene i koncernregn-
skabet med nogle f& marke maneder,
hvor omsaetningen er meget lay,

men hvor omkostningerne, afskriv-
ninger og renteudgifter med videre

er uendret hgje. Ligeledes har den
finansieringsmodel, der er anvendt
til investeringerne, ogsa haft stor
negativ indflydelse pa det enkelte
ars resultat. Finansieringen er i hgj
grad optaget som mellemfinansie-
ring hos investorerne til en rente

teet pa solparkens budgetterede
afkast (typisk 6 til 7%). Denne rente-
omkostning er der ligeledes korri-
geret for, saledes at der kan gives et
mere detaljeret billede af portefaljens
regnskab uden nye investeringer.
Endelig er omkostninger til due
diligence pa projekter, der er blevet
fravalgt (sakaldt »broken deal«-
omkostninger), ogsa fjernet i over-
sigten.

| tabellen ovenfor, for 2016 og 2017,
er der sdledes korrigeret for felgende
omkostninger:

- Drift af nye solparker

- Finansieringsomkostninger ved
kabet af nye solparker

. Omkostninger til due diligence pa
projekter, der er fravalgt
»broken deal«

Som det fremgar af tabellen herover,
er regnskabet og driften af solpar-
kerne, efter korrektion for nye investe-
ringer, positiv i begge regnskabsar.
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Unauditet Financial
Statements excl. New Investments
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All figures are in TEUR

INCOME STATEMENT

2017 2017
Unauditet Audited
Financial

Statements excl.
New Investments

Group

2016 2016
Unauditet Audited
Financial

Statements excl.
New Investments

Revenue 8,449 8,725 5,763 6,283
Costs -2,050 -2,322 -1,578 -1,667
Earnings before interest, tax,

depreciation and amortization (EBITDA) 6,399 Al S el
Depreciation and amortization -3,680 -3,823 -2,369 -2,689
Net financial income -2,362 -2,539 -1,665 -1, 866
Earnings before tax 357 41 151 61

Tax -259 -290 -91 -103
Net result 1] . -249 . 60 . -42
CASH FLOW

Earnings before tax 357 41 151 61
Paid corporation tax -136 -238 -79 -79
Depreciation and amortization 3,680 3,823 2,369 2,689
Repayment of project-related loans -2,651 -2,651 -1,760 -2,000

FREE CASH FLOW FROM OPERATIONS

As a new disclosure, the annual report
for 2017 also shows group financial
figures adjusted for the effect of

new investments. The motivation for
showing this is that acquisitions often
affect the result negatively and thus,
in the managements view, does not
give investors the full picture of the
business’s ordinary operations. The
main reason why new investments
have had a negative impact on the
results in Nordic Solar Energy is that
many solar parks have typically been
bought in the autumn. Here the solar
park is included only in the consoli-
dated financial statements with a few

dark months, where turnover is very

low, but where costs, depreciation

and interest expenses etc. remain
unchanged. Likewise, the financing
model used for investments has also
had a major negative impact on the
results of the individual year. Funding
has largely been financed by inves-
tors at an interest rate close to the
solar parks budgeted return (typi-
cally 6 to 7 %). This interest expense
is also corrected for so that a more
detailed picture of the portfolio’s
accounts without new investments
can be given. Finally, the costs of due
diligence on projects that have been
rejected (so-called »broken deal«
costs) are also removed in the over-
view.

For the table above, for 2016 and
2017, the following costs are thereby
corrected:

- Operation of new solar parks

- Financing costs for the purchase of
new solar parks

- Cost of due diligence on rejected
projects »broken deal«

As shown in the table above, the
accounts and the operation of the
solar parks, after correction for new
investments, are positive in both
accounting years.
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Selskabets forretningsmodel

Nordic Solar Energy s forretnings-
model er at investere i solenergian-
laeg i en lang raekke lande for derved
at sprede risikoen. Ved at opbygge
en portefglje opnas en meget stabil
drift, der kun i begraenset omfang
pavirkes af eventuelle zendringer

i det enkelte lands tilskud, skatter,
elpriser m.v. eller i a&ndringer i den
enkelte solparks budgetforudsaet-
ninger.

Hver ny investering evalueres bl.a.
pa baggrund af en omfattende
regnskabsmodel, hvor den enkelte
solparks pengestremme for hele den
forventede levetid ngje budgetteres.
Der foreligger séledes et yderst
detaljeret budget for hver sol-

park for hvert ar i den forventede

Arsrapport / Annual Report 2017

investeringsperiode. | forbindelse
med kebet af en ny solpark foreta-
ges der en grundig due diligence,
hvor alle antagelser bag den enkelte
solparks fremtidige pengestramme
gennemgaes af en ekstern radgiver
med kendskab til lokale forhold.

Veerdien af en solpark fastsaettes
ved, at de fremtidige pengestremme
i budgettet tilbagediskonteres til
nutidsvaerdi. Renten, der tilbage-
diskonteres med, varierer fra land

til land, og afspejler en konservativ,
men realistisk, vurdering af markeds-
afkastet i det enkelte land. Det vaeg-
tede gennemsnitlige afkast pa hele
Nordic Solar Energy ‘s portefelje er
p.t. 6,7 % efter kebet af den belgiske
portefalje ultimo 2017. Det betyder,

The Company’s Business Model

Nordic Solar Energy’s business model
is to invest in solar energy plants in

a large number of countries, in order
to spread the risk. By developing

a portfolio, a very stable operation

is achieved, which only to a limited
degree is affected by any changes

in a single country’s subsidies, taxes,
electricity prices, etc., or in changes
in budget assumptions for each solar
park.

Each new investment is evaluated
based on an elaborate account-

ing model, where each solar park’s
cash flow for the expected lifespan
is budgeted in detail. Thus, an
extremely detailed budget for

each solar park for each year in the
expected investment period is devel-
oped. In connection with the pur-
chase of a new solar park, thorough
due diligence is carried out, where all

assumptions behind each solar park’s
future cash flow are examined by an
external advisor with knowledge of
local conditions.

The value of a solar park is deter-
mined by discounting the future
cash flows of the budget back to

net present value. The interest which
is used for discounting varies from
country to country and reflects a
conservative but realistic evaluation
of the market returns in each country.
The weighted average return on the
Nordic Solar Energy’s entire port-
folio is at present 6.7 % following the
purchase of the Belgian portfolio end
2017. That means that if no invest-
ments are made in additional solar
parks for the portfolio, the dividends
that are received from all solar parks
in the remaining budget period will
correspond to the market value of
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at hvis der ikke bliver investeret i
yderligere solparker til portefaljen,
vil de udbytter, der modtages fra
samtlige solparker i den resterende
budgetperiode, svare til, at markeds-
vaerdien af selskabets egenkapital
pa DKK 314 mio. ultimo 2017 tilbage-
betales til aktionaererne, og i parker-
nes levetid forrentes med et afkast
pa 6,7 % arligt. Afkastet pa 6,7 % er
fer omkostninger til drift af moder-
selskabet, hvilket for 2018 forventes
at udggre ca. 0,5 %. Omkostningerne
til driften af moderselskabet bestar
primeaert af honorarer til bestyrelsen,
udgifter til administration, bog-
fering samt markedsfaring, og disse
omkostninger forventes relativt at
veere faldende i takt med selskabets
planlagte vaekst.

the company’s equity of EUR 42 mill.
end 2017, and will be paid back to
the shareholders and gain interest
throughout the lifespan of the parks
with a return of 6.7 % annually. The
return of 6.7 % is before operating
costs for the parent company, which
is expected to constitute 0.5% in
2018. The operating costs for the
parent company consist primarily

of fees to the Board, administration,
bookkeeping as well as marketing,
and these costs are expected to
decrease relative to the company’s
planned growth.
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| figuren pa side 19 er selskabets
forventede fremtidige udbytter fra
samtlige solparker i deres levetid vist.
Udbytterne svinger fra ar til ar, idet
afdrag og tilbagebetaling af geeld i de
enkelte solparker varierer. Eksempelvis
vil en solpark med 20 &rs levetid og 15
ars finansiering have et lavere udbytte
de farste 15 ar. Efter at gaelden er fuldt
afdraget i &r 15, vil alle pengestram-
mene tilfalde aktionaererne, hvorfor

udbytterne stiger kraftigt i arene 16-20.

| figuren pa side 19 er pengestrom-
mene for alle selskaber med hver
deres geaelds- og afdragsprofil lagt
sammen. Falgende skal bemaerkes til
beregningen af de fremtidige penge-
streamme:

The figure on page 19 shows the
company’s expected future dividends
from all solar parks throughout their
lifespan. The dividends will fluctuate
from year to year, as repayments of
debt vary in each of the solar parks.
E.g., a solar park with a lifespan of

20 years and 15 years of financing
will have a lower dividend for the first
15 years. After the debt has been paid
in full in year 15, all cash flows will
accrue to the shareholders, which is
why the dividend will increase signifi-
cantly in the years 16-20.

In the figure on page 19, the cash
flows for all companies with their
debt and repayment profiles are
summed up. The following should be
noted when calculating the future
cash flows:

www.nordicsolar.eu

- Forudsaetningerne for den enkelte
solparks budgetter for den reste-
rende levetid gennemgas lgbende
i forbindelse med budgetlaegning
hvert ar i november maned.

Den restlevetid, der er budget-
teret med for hver solpark, tager
udgangspunkt i tilskudsperioden,
samt i nogle tilfaelde tillagt en peri-
ode herefter med salg af strem til
markedspris, i det omfang der er en
lejeaftale pa jorden eller taget, der
understgtter dette.

Scrapveaerdien for den enkelte sol-
park er sat til O.

Budgetterne er i videst mulige
omfang lavet konservative men rea-
listiske. Saledes indregnes andrin-
ger i driftsomkostninger eller

- The assumptions for each of
the solar parks’ budgets for the
remaining lifespan are reviewed
continuously in connection with
budgeting each year in November.

- The remaining lifespan that is
included in the budget for each
solar park, is based on the subsidy
period, as well as in some cases an
additional following period with the
sale of electricity at market rate,
to the degree that there is a lease
agreement on the land or the roof
which supports this.

- The scrap value of each solar park
is set to O.

- The budgets are as far as possible
conservative, but realistic. Thus,
changes in operating expenses
or tax rates are based on actual
conditions line by line in the bud-
get for every single solar park.
The budget for the production

Side / Page 17

skattesatser baseret pa faktiske
forhold linje for linje i hver enkelt
solparks budget. Budgettet for
produktionen og dermed omsazet-
ningen er beregnet pa seneste
solmaling for solparken, som for de
fleste selskabers vedkommende er
foretaget i forbindelse med kabet
af solparken. | gennemsnit har
samtlige solparker i Nordic Solar
Energy’s ejertid leveret ca. 3%
bedre end det oprindelige investe-
ringsbudget malt i kWh, hvorfor
produktionsbudgettet generelt vur-
deres som konservativt sat.

and subsequently, the turnover is
calculated based on the latest solar
measurements for the solar park,
which for most companies are done
in connection with the purchase

of the solar park. On average, all
solar parks under Nordic Solar
Energy’s ownership have delivered
approx. 3% better than the original
investment budget measured in
kWh, which is why the production
budget is generally evaluated as
conservative.
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Ultimo 2017 ejede Nordic Solar
Energy 42 solparker, og deres sam-
lede fremtidige tilbagebetalinger
udger i alt DKK 557 mio. ifalge bud-
getterne. Den Igbende udbetaling

af disse pengestramme forventes at
ske, som en kombination af udbytter
betalt til aktionaererne og eventu-
elt som tilbagekab af egne aktier.
Veaerdien af egenkapitalen er ultimo
2017 opgjort til DKK 314 mio., og der
er herudover mellemfinansiering fra
investorerne pa ca. DKK 70 mio. Af
de forventede pengestrsmme pa
DKK 557 mio. resterer der saledes
DKK 173 mio. som er det budgette-
rede afkast til aktionaererne.

At the end of 2017, Nordic Solar
Energy owned 42 solar parks, and
the accumulated future repayments
is a total EUR 74.8 mill. according to
their budgets. The ongoing distribu-
tion of these cash flows is expected
to occur through a combination of
dividends paid to shareholders and
possibly as repurchase of own shares.
The value of the equity is at the end
of 2017 estimated at EUR 42.1 mill.,
and in addition to this provided
mezzanine financing from the inves-
tors of around EUR 9.4 mill. Of the
expected cash flows of EUR 74.8 mill.
the remainder is thereby EUR 23.3
mill. which is the budgeted return to
shareholders.
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| takt med selskabets planlagte
vaekst, med tilkeb af nye solparker,

vil de budgetterede fremtidige pen-
gestramme andre sig. Eventuelle
konverteringer af mellemfinansiering
til aktiekapital, refinansieringer af de
enkelte 1&n eller optimeringer i drif-
ten, vil ogsa pavirke de fremtidige
pengestramme. Nordic Solar Energy
har med denne opggrelse, ansket at
vise aktionzererne de forventede pen-
gestramme i de aktiver selskabet ejer.
Pengestremmene er vist i figuren pa
side 19.

In parallel with the planned growth
of the company, through the pur-
chase of new solar parks, the budg-
eted future cash flows will change.
Possible conversions of mezzanine
financing to share capital, refinancing
of individual loans, or optimization of
operations will also affect future cash
flows. Nordic Solar Energy wishes
through this account to show the
shareholders the expected cash flows
in the assets owned by the company.
The cash flows are shown in the dia-

gram on page 19.
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‘Kilde/source: Bloomberg New Energy Finance
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Solar energy accounted for more
than 50 % of the USD 333.5 billion
which was invested globally in 2017
in renewable energy.’
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Miljaet

2017 var aret hvor USA valgte at
treede ud af den sakaldte Paris-
aftale. Paris-aftalen fra 2015,

0gsa kaldet COP21, gav for forste
gang verden en global og juridisk
bindende aftale om at reducere
CO,-udledningerne. Med det store
antal lande, som har tiltradt aftalen,
er 96 % af de globale udledninger
omfattet. Til sammenligning omfat-
tede den tidligere aftale, Kyoto-
protokollen, under 15 % af verdens
samlede udledninger af CO,. De
fleste analyser viser at det, at USA
traeder ud af den globale klimaaftale,
ikke vil f& veesentlig betydning for
aftalen.

Aftalen fra Paris har en langsigtet
malsaetning om at holde den globale
temperaturstigning under 2 grader

.The Environment

2017 was the year when the United
States chose to withdraw from the
so-called Paris Accord. The Paris
Accord of 2015, also called COP21,
gave the world for the first time a
global and legally binding agreement
to reduce CO, emissions. With the
substantial number of countries that
have acceded to the agreement, 96 %
of the global emission is covered. In
comparison, the previous agreement,
the Kyoto Protocol, covered less than
15 % of the world’s total emission of
CO,. However, most analyses show
that USA’s exit from the global climate
agreement, will not have any signifi-
cant effect on it.

The Paris Accord has a long-term
goal of keeping the global tempera-
ture increase below 2 degrees Celsius
and includes a number of referrals to
how the emissions may be reduced

www.nordicsolar.eu

celsius og rummer en raekke anvis-
ninger til, hvordan udledningerne kan
reduceres yderligere, sd temperatur-
stigningen kan begraenses yderligere
til 1,5 grad.

Nordic Solar Energy @nsker at
bidrage til denne reduktion, samt

til et bedre miljg og pa langt sigt til
afskaffelsen af fossile braendstoffer,
gennem en fortsat udbygning af
solenergi som alternativ energikilde.

| 2017 producerede Nordic Solar
Energy 32.160 MWh gran energi,
svarende til omtrent 9.200 husstan-
des arlige elforbrug eller en miljo-
besparelse pa 17.430 ton CO,, der
ikke er blevet udledt. Til sammenlig-
ning bruger en gennemsnitsdansker
1.600 kWh strgm om aret.

further so that the temperature
increase can be limited further to
1.5 degrees.

Nordic Solar Energy wishes to con-
tribute to this reduction as well as to
a better environment, and in the long
term to the abolishment of fossil fuels
through a continued expansion of

solar energy as an alternative energy

source.

In 2017, Nordic Solar Energy pro-
duced 32,160 MWh green energy,
equalling about 9,200 households’
annual energy consumption or an
environmental saving of 17,430 tons
CO,, which has not been emitted. In
comparison, an average Dane uses
1,600 kWh of power per year.

All shareholders in Nordic Solar
Energy receive a certificate once a
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Alle aktioneerer i Nordic Solar
Energy modtager én gang om aret
et certifikat og en opggrelse over
den enkeltes andel af denne grgnne
energiproduktion. En aktionaer

med aktier for DKK 1 mill. har i

2017 en andel af produktionen

pa ca. 203.000 kWh gron energi,
svarende til energiforbruget i 58
husstande. | gennemsnit bidrog en
aktionaer i Nordic Solar Energy i 2017
positivt med gren strem, svarende til
forbruget i omtrent 135 husstande.

Nordic Solar Energy 's solparker
har siden selskabets etablering i
2010 produceret ca. 109.053 MWh
gron energi, svarende til et ars
elforbrug i 31.158 husstande eller
en miljgbesparelse pa 59.100 ton
ikke-udledt CO,,.

year, as well as a statement of each
one’s share of this green energy
production. In 2017, a shareholder
with shares for EUR 0.13 mio. has a
share of the production of approx.
203,000 kWh green energy, equalling
the energy consumption in 58 house-
holds. On average, one shareholder
in Nordic Solar Energy contributed
positively in 2017 with green energy,
equalling the consumption of about
135 households.

Since the company was founded in
2010, Nordic Solar Energy’s solar parks
have produced approx. 109,820 MWh
green energy, corresponding to one
year’s energy consumption in 31,158
households or an environmental sav-
ing of 59,100 tons non-emitted CO,,.
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¢ Purchase of
Der skabes likviditet i selskabets own shares

aktier igennem lgbende kapitalrejs- « Capital increases
ning, samt muligheden for at saelge * IPO/sale
Nordic Solar Energy er bygget pa aktierne tilbage til Nordic Solar
disse 4 grundpiller: Energy.
Direkte investering uden mellem-
A) Stabilt afkast handlere og variable omkostninger
° B) Arlige udbyttebetalinger skaber det bedst mulige afkast til
Forretnlngen C) Risikospredning investorerne.
D) Likviditet i aktien Investering, der ikke er drevet af
skattespekulation.
Ingen personlig haeftelse for inve-

lzbende at fortsaette udbygningen af
portefaljen med nye anlaeg.

E
¥

VIRKSOMHEDSPROFIL Nordic Solar Energy’s unikke inve-

LIQUIDIT

Nordic Solar Energy keber og admi- steringsstrategi bygger pa folgende storerne.

Exit-strategien kan enten vaere et
samlet salg af selskabet eller en
barsnotering, nar portefaljen af

nistrerer solenergianlaeg - solparker principper:
- inden for den Europaeiske Union. En
stor del af omsaetningen er garanteret Investeringer i solparker med mini-

af de enkelte landes stgtteordnin-
ger til gren omstilling, hvilket giver
et meget forudsigeligt og stabilt
indtaegtsgrundlag. Selskabet er lige-

mum 6 % afkast om aret, malt pa
intern rente.

Risikoen ved investeringerne redu-
ceres ved:

solenergianlaeg har naet en vis stor-
relse.

Nye investeringer finansieres gennem

RISK
DIVERSIFICA

ledes et energiselskab, der saelger o spredning af investeringerne lzbende kapitaludvidelser i selskabet.
solenergistrem til elektricitetsnettet pa flere lande i EU Derved bliver nye aktionaerer med-

i EU. Den samlede portefglje af sol- investering i solparker i drift ejere af de eksisterende solparker, og
parker forventes at give investorerne eller i nybyggede projekter, sa eksisterende aktionaerer bliver med-
et afkast pa den investerede kapital bygge- og projektudviklings- ejere af alle nye investeringer.

pa minimum 6 % om aret. Malet er risiko undgas

RETURN DIVIDENE
MINIMUM 6 % PAYMENTS

A) Stable return
B) Annual dividend payments
C) Risk diversification

. Direct investment without inter-
The Business

mediaries and variable costs create
the best possible return to the

D) Share liquidity investors.
COMPANY PROFILE Investment that is not driven by tax Dividends
Nordic Solar Energy purchases and Nordic Solar Energy’s unigque invest- speculation.
administrates solar energy plants - ment strategy is based on the follow- No personal liability for the

ing principles: investors.
- The exit strategy may either be a

solar parks - within the European
Union. A large part of the turnover

is guaranteed by each country’s
subsidies for the support of a green
transition, which provides a very pre-

dictable and stable revenue base. The

company is likewise an energy com-
pany which sells solar energy to the
electricity grid in EU. The total port-

folio of solar parks is expected to give

the investors a return on the invested
capital of at least 6 % a year. The goal
is to continuously expand the portfo-
lio with new installations.

Nordic Solar Energy is based on these

4 pillars:

Investments in solar parks with at
least 6 % return a year, measured by
internal rate of return.

- The risk of investments is reduced

by:
o diversity of investments across
several countries in the EU
o investing in solar parks in oper-
ation or in newly built projects,
avoiding construction- and
project development risk
Liquidity is created in the com-
pany’s shares through ongoing
capital increases as well as the
opportunity to sell the shares back
to Nordic Solar Energy.

total sale of the company or an IPO
when the portfolio of solar energy
installations has reached a certain
volume.

New investments are financed through
ongoing capital increases in the com-
pany. Thus, new shareholders become
co-owners of the existing solar parks,
and existing shareholders become
co-owners of all new investments.
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Koncernen i tal B

GROUP NUMBER
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Historie

Selskabet blev etableret i 2010 af en
raekke private investorer, der sammen
onskede at skabe en bred adgang til
de attraktive investeringer inden for
solenergiproduktion. Ud fra et anske
om at skabe veerdi og vaekst for sel-
skabets aktionaerer har Nordic Solar

Energy med ansvarlighed og abenhed
som ngglebegreber, de sidste 8 ar,
opbygget en hgj grad af ekspertise

i solenergibranchen. Nordic Solar
Energy @nsker altid at agere med
integritet og ansvarlighed.

Den forste solpark i portefaljen blev
erhvervet i Tyskland i 2010. Efter-
folgende er der blevet investeret

i solparker i yderligere 6 lande:
Spanien (2011 og 2013), Italien (2013
og 2016), Belgien (2013 og 2017),

W Annual R
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2013 2014 2015 2016
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16.7 19.7

124.8 146.9
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England (2015), Frankrig (2016)

og Portugal (2017). Ultimo 2017
udger portefaljen 42 solparker i syv
EU-lande med en samlet aktivmasse
pa over DKK 1 mia.

KONCERNSTRUKTUR

Nordic Solar Energy er et dansk regi-
streret aktieselskab, ejet af savel dan-
ske som udenlandske investorer med
en bestyrelse valgt pa generalforsam-
lingen. Alle investeringer skal godken-
des af bestyrelsen, hvilket sikrer, at alle
investeringer altid foretages med hen-
blik pa at give investorerne det bedst
mulige afkast med en relativ lav risiko.

Bestyrelsen og direktionen investerer
i selskabet pa lige fod med avrige
investorer. Selskabets daglige opgaver

60.2 77.8

449 579
65 75

med kapitalrejsning, gennemfarelse af
investeringer samt administration og
drift varetages af NSE Management
A/S. Alle kontrakter mellem Nordic
Solar Energy og NSE Management er
gensidigt opsigelige under gaeldende
markedsvilkar. Dette sikrer aktionae-
rerne en fleksibel og gennemskuelig
omkostningsstruktur. Nordic Solar
Energy aflenner saledes ikke medar-
bejdere, og omkostningerne ved at
foretage investeringer, herunder bl.a.
due diligence, er derfor transaktions-
bestemte. Herved opnas en struktur,
hvor investeringer kan foretages
direkte uden mellemhandlere og med
den bedst mulige kombination af hgjt
afkast og variable omkostninger.

HSIT9N3
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Koncernstruktur :
GROUP STRUCTURE :

www.nordicsolar.eu

NORDIC SOLAR
ENERGY A/S

e
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& GERMANY

e

PORTUGAL
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History

The company was established in
2010 by a few private investors, who
together wished to create wide access
to the attractive investments in solar
energy production. Based on a desire
to create value and growth for the
company’s shareholders, Nordic Solar
Energy has with responsibility and
openness as key values, developed a
high degree of expertise in the solar
energy industry in the last 8 years.
Nordic Solar Energy always aims to
act with integrity and accountability.

The first solar park in the portfolio
was acquired in Germany in 2010.
Subsequently, investments have
been made in solar parks in 6 more
countries: Spain (2011 and 2013), Italy
(2013 and 2016), Belgium (2013 and
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NSE
MANAGEMENT
A/S

l ENGLAND

BELGIUM

Y

2017), England (2015), France (2016)
and Portugal (2017). At the end of
2017, the portfolio is comprised of 42
solar parks in seven EU countries with
total assets mass above EUR 134 mill.

GROUP STRUCTURE

Nordic Solar Energy is a limited com-
pany registered in Denmark, owned
by Danish as well as foreign investors
with a board elected at the General
Meeting. All investments must be
approved by the board, ensuring that
all investments are always made with
regard to providing the investors with
the best possible return with a rela-
tively low risk.

The Board of Directors and Manage-
ment invest in the company on equal

New I

Investments

]

l FRANCE

terms with other investors. The Com-
pany’s daily tasks involving capital
increases, executing investments, as
well as administration and operations,
are administrated by NSE Manage-
ment A/S. All contracts between
Nordic Solar Energy and NSE Man-
agement A/S are mutually terminable
under applicable market terms. This
ensures the shareholders a flexible
and transparent cost structure. There-
fore, Nordic Solar Energy does not
remunerate employees, and the costs
of executing investments, including
i.e. due diligence, are therefore trans-
action specific. A structure is thus
achieved where investments may be
made directly without intermediaries
and with the best possible combina-
tion of high return and variable costs.



26 Side / Page

Arsrapport / Annual Report 2017

Bestyrelse og direktion

BOARD OF DIRECTORS AND MANAGEMENT

Vi er langt forbi det punkt,

We are far past the point, where
electricity from solar is cheaper
than energy from coal, oil
and natural gas.

Se venligst / Please see:
www.nordicsolar.eu
for mere information / for more information

Kapitel / Chapter 02
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EJVIND SANDAL
FORMAND / CHAIRMAN

Ejvind var, indtil han i 2014 deponerede bestallingen, en
af de veesentligste erhvervsadvokater i Danmark. Han
har gennem mange ar bestridt en lang raekke formands-
poster i bestyrelser i dansk erhvervsliv bl.a. for Vestas,
Novopan Traeindustri, F.E. Bording, Brandby IF, DOT og
Greentech. Han var i perioden 1987-1997 administre-
rende direktar i Politikens Hus. Han er nu bestyrelses-
formand i Den Faberske Fond m.fl. Han er medejer af
og udgiver The Copenhagen Post, som han tidligere var
chefredaktar for. Ejvind er investor i Nordic Solar Energy.

Until he retired in 20714, Ejvind was one of the most
substantial corporate lawyers in Denmark. Over several
years, he has held a large number of chairman positions
in Danish industry, e.g. for Vestas, Novopan Traeindustri,
F.E. Bording, Brondby IF, DOT, and Greentech. From 1987
- 1997 he was CEO of Politikens Hus. He is now Board
Chairman of Den Faberske Fond among others. He is
co-owner of, and publisher of The Copenhagen Post,
where he was former Editor in Chief. Ejvind is an investor
in Nordic Solar Energy.

MARINUS BOOGERT
N/AESTFORMAND / VICE-CHAIRMAN

Marinus har 18 ars erfaring i solenergibranchen, bl.a. fra
Shell Solar, og er grundlaegger af og direktar i Onestone
Solar Holding BV samt direkter i Solesta BV i Holland.
Udover indgaende kendskab til branchen har Marinus
yderligere en Master i Business fra University of Gronin-
gen. Marinus var medstifter af Nordic Solar Energy i 2010
og er medejer af managementselskabet NSE Manage-
ment A/S, der til daglig driver Nordic Solar Energy. Mari-
nus er ogsa investor i Nordic Solar Energy.

Marinus has 18 years of experience in the solar energy
industry, e.g. from Shell Solar, and is the founder and CEO
of Onestone Solar Holding BV and CEO of Solesta BV
in Holland. Apart from having a thorough knowledge of
the industry, Marinus also has a Master of Business from
the University of Groningen. Marinus was a co-founder
of Nordic Solar Energy in 2010 and is co-owner of the
management company NSE Management A/S, which
operates Nordic Solar Energy. Marinus is also an investor
in Nordic Solar Energy.
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Per er civilingenigr fra Danmarks Tekniske Universitet og
stiftede i 1981 Thrane & Thrane sammen med sin bror.
Per var adm. direkter i Thrane & Thrane, der blev noteret
pd NASDAQ OMX i 2001. Firmaet er verdensleder inden
for satellitkommunikationsudstyr med dengang 600
medarbejdere og en omsaetning pa DKK 1,2 mia. Per
bestrider bl.a. bestyrelsesposter i BB Electronics A/S og
Force Technologies, og han er formand for bestyrelsen
i Gentofte Kommunes Havne. Per var blandt de forste
investorer i Nordic Solar Energy og er fortsat investor.

Per is a civil engineer from Denmark’s Technical Univer-
sity and founded Thrane & Thrane with his brother in
1981. Per was CEO of Thrane & Thrane, which was listed
on the NASDAQ, OMX in 200]. The company is a global
leader in satellite communication equipment, with 600
employees at the time, and a turnover of EUR 161 mill.
Per has chairman positions in BB Electronics A/S and
Force Technologies, and he is Board Chairman in Gen-
tofte Kommunes Havne. Per was among the first inve-
stors in Nordic Solar Energy and continues to be today.
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lben er jurist fra Kebenhavns Universitet og advokat
med maderet for landsretten samt medlem af Advoka-
tradet. Udover at veere grundlaegger af Byggesocietets
Solenergiudvalg og advokat for virksomheder i solindu-
strien er lben ogsa grundlaegger af Winslew Law Firm i
Kabenhavn. Iben har vaeret ekstern lektor, underviser og
censor pa Kebenhavns Universitet og sidder i bestyrel-
sen for Core Bolig VI og WindSpace A/S.

lben is a lawyer from The University of Copenhagen,
and lawyer with bar before the high court of Denmark,
as well as a member of the Council of The Danish Bar
and Law Society. In addition to being founder of Byg-
gesocietets Solenergiudvalg and lawyer for businesses
in the solar industry, Iben also founded Winslew Law
Firm in Copenhagen. Iben has been an external Associ-
ate Professor, lecturer and examiner at the University of
Copenhagen, and is a Board member of Core Bolig VI
and WindSpace A/S.

\ T
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Frank er bank- og forsikringsuddannet og er admini-
strerende direkter og medejer af IQ Energy Nordic. |1Q
Energy Nordic leverer energibesparende lasninger til
erhvervslivet i hele Norden. Frank har arbejdet i rekrut-
teringsbranchen, bl.a. som administrerende direktor i
Institut for Karriereudvikling, som direktar og senior-
partner i Signium International og som nordisk direktar
for Stepstone. Inden dette var Frank ansat 15 &r i den
finansielle sektor, og han har siddet i bestyrelsen i flere
danske organisationer og virksomheder. Frank sidder
i dag i bestyrelsen for Theis Vine og er medlem af VL
Gruppe 10. Frank er investor i Nordic Solar Energy.

Frank is certified within Commercial Insurance from the
Academy of Insurance, and educated via the banking
industry. and is CEO and co-owner of IQ Energy Nordic.
IQ Energy Nordic delivers energy-saving solutions to
businesses throughout the Nordic countries. Frank has
worked in the recruiting business, among other positions
as CEO in Institut for Karriereudvikling, as Manager and
Senior Partner in Signium International and as Nordic
Manager for Stepstone. Before this, Frank was employed
for 15 years in the financial sector and has been a Board
member in several Danish organisations and businesses.
Today Frank is Board member for Theis Vine and is a
member of VL Gruppe 10. Frank is an investor in Nordic
Solar Energy.

Nikolaj har over 20 ars erfaring med investeringer og virk-
somhedsdrift og har arbejdet for AT Kearney, IC Com-
panys, VELUX Gruppen og SR Private Brands. Nikolaj er
cand.polit. fra Kabenhavns Universitet, og de seneste 14
ar har han drevet investeringsselskaber. | 2010 grund-
lagde Nikolaj Nordic Solar Energy, og han ejer i dag majo-
riteten af NSE Management A/S. Nikolaj har ansvaret for
den daglige drift og ledelse af Nordic Solar Energy og af
managementselskabet. Nikolaj sidder i bestyrelsen i Sem-
ler Gruppen, Dulong Fine Jewelry A/S og har tidligere
bl.a. veeret bestyrelsesformand i Narrebro Bryghus og
Ticket to Heaven. Nikolaj er investor i Nordic Solar Energy.

Nikolaj has more than 20 years’ experience from invest-
ment and corporate governance and has worked for
AT Kearney, IC Companys, VELUX Gruppen and SR Pri-
vate Brands. Nikolaj is cand. polit. from the University
of Copenhagen, and has for the last 14 years managed
investment companies. In 2010, Nikolaj founded Nordic
Solar Energy and today he owns the majority of NSE
Management A/S. Nikolaj is responsible for the daily
operations and management of Nordic Solar Energy, and
for the management company. Nikolaj is Board member
of Semler Gruppen, Dulong Fine Jewelry A/S and has
previously been e.g Board Chairman of Narrebro Bryg-
hus and Ticket to Heaven. Nikolaj is an investor in Nordic
Solar Energy.
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Afkast til aktionarerne

Afkastet til aktionaererne kommer
primeert fra lgbende udbytter, da
den overskydende likviditet fra sol-
parkerne arligt udloddes til aktio-
naererne. Foruden udbytte tillaegges
eventuelle aktiekursstigninger. Nordic
Solar Energy kunne saledes i 2017
notere et samlet nettoafkast pa 9,3%
til aktionaererne, fordelt pa DKK 5,5 i
udbytte per aktie tillagt kursstigning
fra 104,3 til 108,5.

Nordic Solar Energy har siden februar
2011 lsbende lavet en manedlig, urevi-
deret fair-value-beregning af vaerdien
af selskabets aktier. Vaerdiansaettelsen
tager udgangspunkt i hver enkelt sol-
parks budgetterede pengestramme
diskonteret til nutidsveerdi, uden

at der medregnes scrapvaerdier

for solparkerne. Malet er at lave en

konservativ, men realistisk vaerdi-
anseettelse af aktierne. Kursen anven-
des ved lgbende kapitaludvidelser
og eventuelle tilbagesalg af aktier til
Nordic Solar Energy og skal saledes
afspejle dagsvaerdien af egenkapita-
len i selskabet. Kursen skal veere fair
for de eksisterende aktioneerer, hvis
aktieandel reduceres ved kapitaludvi-
delser, men ogsa for de nye investo-
rer, der gnsker at bliver medejere af
selskabet.

Overfor er vist udviklingen i aktie-
kursen siden etableringen, og de to
grafer viser henholdsvis kursen med
og uden udbytter. Siden 2011 har akti-
erne samlet givet 45 % i afkast. Den
nederste graf, der viser den ikke-kor-
rigerede aktiekurs, falder efter hver
udbyttebetaling. Den overste graf er

Return to Shareholders

The return to the shareholders comes
primarily from ongoing dividends, as
excess liquidity from the solar parks
is distributed annually to the share-
holders. In addition to the dividend,
increase in share price is also added.
Therefore in 2017 Nordic Solar Energy
could note a total net return of 9.3 %
to the shareholders, divided between
EUR 0.74 in dividend per share and
added the share price increase from
EUR 14 to 14.56.

Since February 2011, Nordic Solar
Energy has made an ongoing
monthly, unaudited fair value calcu-
lation of the value of the company’s
shares. The valuation is based on
each solar park’s budgeted cash
flow, discounted to present value,
without including scrap values for
the solar parks. The aim is to make a
conservative but realistic valuation

of the shares. The share price is

used for ongoing capital increases
and any purchase of shares back to
Nordic Solar Energy, and should thus
reflect the daily value of the com-
pany’s equity. The share price must
be fair for the existing shareholders,
whose shares are reduced by capital
increases, but also for the new inves-
tors who wish to become co-owners
in the company.

Opposite the development of the
share price since the company was
founded, is shown, and the two dia-
grams show the share price including
and without dividend, respectively.
Since 2011 the shares have given

a total return of 45 %. The bottom
diagram, showing the non-cor-
rected share price, falls after each
dividend payment. The top diagram
is corrected by adding the unpaid
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korrigeret ved at tillaegge de udbe-
talte udbytter til aktiekursen. Der er
siden 2011 betalt DKK 36,5 i udbytte
per aktie ekskl. de DKK 4,5 i foresldet
udbytte for 2017. | november 2017
steg aktiekursen som falge af juste-
ringer i budgetterne pa baggrund af
&ndringer i selskabsskatten i Frankrig
samt som falge af stordriftsfordele
opnaet ved omkostningsbesparelser
ved at konsolidere forsikring og drift
af solparkerne til faerre leverandgrer.

Den eksisterende portefalje af sol-
parker har et samlet forventet afkast
malt pa intern rente pa ca. 6,5%
arligt, hvilket ligeledes svarer til
afkastforventningen for 2018.

dividends to the share price. Since
2011 EUR 4.9 has been paid in div-
idend per share excl. the EUR 0.6

in proposed dividend for 2017. In
November 2017, the share price
rose because of adjustments in the
budgets based on changes in com-
pany tax in France, as well as econo-
mies of scale achieved through cost
savings by consolidating insurance
and operation of the solar parks to
fewer suppliers.

The existing portfolio of solar parks
has a total expected return meas-
ured by the internal interest rate of
approx. 6,5 % p.a., which similarly
corresponds to the expected return
for 2018.

Kapitel / Chapter 02 www.nordicsolar.eu

Nordic Solar Energy aktiekurs

NORDIC SOLAR ENERGY SHARE PRICE

DKK / aktie
DKK / share

Aktiekurs inkl. udbytter
Share price incl. dividends
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Solparkerne

Nordic Solar Energy ejer i dag 42
solparker i syv forskellige EU-lande:
Tyskland, Spanien, Italien, Belgien,
England, Portugal og Frankrig. Mange
af solparkerne er store tagbaserede
anlaeg, heraf en del i Belgien og et

i Italien, og de @vrige fem er store
industrielle jordbaserede anlaeg.

Selskabets portefelje har efterhdnden
opnaet en god geografisk spredning
med investeringer i syv lande. Base-
ret pd selskabets fair value-opgarelse
af de enkelte aktiver, er ca. 55% af
portefaljen placeret i Belgien.

Det er ifelge selskabets investerings-
politik, malsaetningen at investeringer
i et enkelt land maksimalt bar udgare
33 % af portefaljen, og at lande med
en potentiel valutarisiko tilsammen
ikke ma udgare mere end 33 % af

The Solar Parks

Nordic Solar Energy currently owns
42 solar parks in seven different EU
countries: Germany, Spain, Italy, Bel-
gium, England, Portugal, and France.
Many of the solar parks are large,
roof-based facilities, of which a large
part are in Belgium and one in Italy,
the other five being large, industrial,
ground-mounted systems.

The Company’s portfolio has grad-
ually achieved a good geographic
spread, with investments in seven
countries. Based on the company’s
fair value statement of each of the
assets, approx. 55 % of the portfolio is
invested in Belgium.

The goal, according to the company’s
investment policies, is that the invest-
ments in a single country should

max. constitute 33 % of the portfolio,
and that countries with a potential
currency risk cannot constitute more
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portefgljen. Disse er langsigtede mal,
idet det under udbygningen af por-
tefoljen periodevis kan accepteres,
at mere end 33 % af portefaljen inve-
steres i et enkelt land eller i en valuta
forskellig fra euro og danske kroner.
Selskabet har ved regnskabsafslut-
ningen 20 % af selskabets aktiver
investeret i England (GBP), malt som
fair value af egenkapitalen.

DRIFT AF SOLPARKERNE

Drift og vedligeholdelse af solpar-
kerne varetages af lokale partnere,
der sikrer hgjst mulig produktivitet
ved vedligeholdelse og overvagning
af parkerne. Det er i 2017 blevet
besluttet at skifte serviceudbyder

i de enkelte parker. Selskabet har i
lzbet af 2017 gennemfeart et udbud
af drift- og vedligeholdelsen af por-
tefaljen og skiftede fra 1/1 2018 til

than 33 % of the portfolio. These are
long-term goals since it is acceptable
periodically during the development
of the portfolio that more than 33 %
of the portfolio can be invested in a
single country or in another currency
than Euro and Danish kroner. The
company has at accounts closing
date 20 % of company assets invested
in England (GBP), measured by fair
value of the equity.

OPERATION OF THE SOLAR PARKS
Operation and maintenance of the
solar parks are maintained by local
partners, ensuring highest possible
productivity through maintenance
and surveillance of the parks. In 2017
it was decided to change service pro-
viders in each park. During 2017, the
Company has conducted a tender on
the operations and maintenance of
the portfolio, and shifted as of 1.1.2018
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tyske BayWa r.e. (renewable energy),
der er verdensleder indenfor drift

af solparker. Udbuddet har sikret en
omkostningsreduktion pa ca. 50 % pa
driften af solparkerne, samtidig med
at kvaliteten af overvagning og vedli-
geholdelse af solparkerne fastholdes
eller forbedres.

Generelt har solparkerne i portefaljen
produceret tilfredsstillende i Nordic
Solar Energy ‘s ejerperiode. | tabellen
pa side 33 er vist afvigelserne fra de
oprindelige investeringsbudgetter for
samtlige solparker. Som det fremgar,
har samtlige solparker akkumuleret
set produceret bedre eller svarende
til det oprindelige budget. Sam-
menlagt har portefaljen i perioden
produceret 3% over de oprindelige
investeringsbudgetter.

to the German BayWa r.e. (renewable
energy), which is a world leader in
the operation of solar parks. The
tender has ensured a cost reduction
of approx. 50 % on the operation of
the solar parks, while the quality of
the surveillance and maintenance of
the solar parks, are maintained or
improved.

In general, the solar parks in the
portfolio have had a satisfactory pro-
duction in Nordic Solar Energy’s own-
ership period. The table on page 33
shows the deviations from the initial
investment budgets for all solar parks.
As shown, all solar parks have accu-
mulated produced better or equiva-
lent results, compared to the original
budget. Collectively, the portfolio has
produced 3% above the initial invest-
ment budgets in this period.
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Realised production versus budget
Index original investment budget = 100

YEAR [l )

2010
2011
2012
2013
2014
2015
2016

2017
Total

‘Accumulated production index under NSE ownership

BELGIUM

www.nordicsolar.eu

EUROPE

ENGLAND
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Portefalje

PORTFOLIO OVERVIEW

COUNTRY NAME PLANT TYPE SIZE (MWp) OWNERSHIP YEAR BUILT YEAR REVENUE 2017 ® EBITDA % 2017 SHARE OF
SHARE ACQUIRED FAIR VALUE®
TEUR TDKK TEUR TDKK

Germany Zerre V Ground 1 100% 2010 2010 275 2,052 223 1,658 2%
mounted

Spain Beniarbeig Ground 2 49% 2008 2011/13 680 5,066 513 3,822 5%
mounted

Italy Pellegrino Ground 1 100% 2011 2013 470 3,500 398 2,965 4%
mounted

Italy Chignolo Po Roof 3.3 100% 2011 2016 1,192 8,878 1,150 8,625 4%
mounted

Belgium SENS Solar Roof 8.2 100% 20108/11 2013 2,905 21,640 2,186 16,286 10%
mounted

Belgium? Orka Roof 24.2 100% 2010-17 2017 7,987V 59, 503" 6,359" 47,378" 45%
mounted

England Folly Farm Ground 13.2 75% 2015 2015 1,549 11,540 1,161 8,649 20%
mounted

France Montmayon Ground 2.8 100% 2013 2016 1,378 10,270 1,162 8,660 4%
mounted

Portugal ? Trofa Ground 2.3 100% 2016 2017 8362 6,225 7612 5,669 6%
mounted

Total 58 17,272 128,674 13,913 103,712 100%

D Aquired 28/12 2017. Figures cover full year 2017 before group ownership.

2 Aquired 21 august 2017. Figures cover full year 2017.

¥ Full year revenue regardless of ownership

“ Earnings Before Interest, Tax, Depreciation and Amortisation. excl. parents. - regardless of ownership
S Fair value calculated based on qxpected future cash flow excluding scrap value.
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Beretning 2017

MARKEDSUDVIKLINGEN

Ifelge Bloomberg New Energy
Finance blev der i 2017 globalt inve-
steret USD 333,5 mia. i gr@n energi,
0og solenergi stod for mere end 50 %
af disse investeringer, hvor saerligt
Kina igen oplevede kraftig vaekst. Det
er en stigning pa 3% i forhold til 2016
og kun 7 % under rekordaret 2015.
Det bemazerkelsesveerdige er dog at
kostpriserne pa solenergianlaeg siden
2015 er faldet med 25 %, med andre
ord stiger kapaciteten fortsat kraf-
tigt. Naest efter Kina var det sterste
marked USA, der trods den mindre

Report 2017

MARKET DEVELOPMENT

According to Bloomberg New Energy
Finance, USD 333.5 bill. was invested
globally in 2017 in green energy, and
solar energy constituted more than
50 % of these investments, where
especially China again experienced
sturdy growth. That is an increase of
3% compared to 2016, and only 7%
lower than the record year of 2015.
However, the remarkable thing is
that the cost prices of solar energy
facilities since 2015 have decreased
by 25 %, in other words, the capacity
is still increasing rapidly. After China,
the largest market was the US, which
in spite of the less friendly rhetoric
with regard to the green transition,
experienced a 1% growth in solar
energy investments.

venlige retorik i forhold til gren
omstilling oplevede ca. 1% vaekst i
solenergiinvesteringer.

Globalt set arbejder der naesten
10 mio. mennesker inden for vedva-
rende energi.

| Europa faldt investeringerne i gren
omstilling generelt med omtrent 25 %,
men lokalt i f.eks. Spanien og Holland
er der kraftig vaekst i investeringerne.
Europa bevasger sig generelt mod et
subsidiefrit marked. Eksempler herpa
ses i Portugal, Italien og Spanien og

Globally, almost 10 million people
work in the field of renewable energy.

In Europe investments in green tran-
sition fell in general by about 25 %,
but locally, such as in Spain and
Holland, there is a powerful growth

in investments. In general, Europe is
moving toward a subsidy-free market.
Examples of this are seen in Portugal,
Italy and Spain and even in Germany
the price of solar energy has come
close to market prices. Within the
next couple of years, solar energy
facilities will most likely also be built
in Denmark, without further need for
public subsidies.

Nordic Solar Energy still expects that
renewable energy will constitute up
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selv i Tyskland er auktionspriserne pa
solenergi kommet teet pa markeds-
priserne. | Danmark vil der formentlig
inden for de naeste par ar ogsa kunne
bygges solenergianlaeg, der ikke laen-
gere har brug for offentlig stotte.

Nordic Solar Energy forventer fortsat,
at vedvarende energi vil udgere op
mod 60 % af verdens energiforsyning
i 2040, og der er saledes fortsat lagt
op til en kraftig veekst i markedet.
Med solenergi som konkurrencedyg-
tig energikilde i mange dele af verden
er forventningerne til vaeksten pa

to 60 % of the world’s energy supply
in 2040, so therefore there is still
anticipation of a powerful growth in
the market. With solar energy being
a competitive energy source in many
parts of the world, the expectations
to the growth in this field are high.

In Italy, Germany and Spain, solar
energy is e.g. competitive compared
with coal-based energy production. In
general, solar energy is now in terms
of price competitive with traditional
sources such as coal, oil and gas in
many markets, and have in several
places in the world been established
as a vital source for establishing new
energy capacity.
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dette omrade stor. | Italien, Tyskland
0g Spanien er solenergi f.eks. konkur-
rencedygtigt i forhold til kulbaseret
energiproduktion. Generelt er sol-
energi nu prismaessigt konkurrence-
dygtig med traditionelle kilder som
kul, olie og gas pd mange markeder
og er flere steder i verden etableret
som vaesentlig kilde til etablering af
ny energikapacitet.

Solenergimarkedet boomer fortsat

af flere forskellige arsager. For det
forste pd grund af de stadigt faldende
enhedsomkostninger, som har gjort
teknologien mere konkurrencedygtig.
Alene de seneste to ar er enhedsom-
kostningen faldet med 20-30 %, og
faldet forventes at fortseette. Derud-
over er teknologien og effektiviteten
forbedret og forventes fortsat at
udvikle sig gunstigt. Endelig har veek-
sten vaeret baseret pa @get investe-
ringsinteresse, billig finansiering samt
det globale fokus pa de miljgmasssige

The solar energy market is still
booming, for a variety of reasons.
Firstly, due to the continuously fall-
ing unit costs, which has made the
technology more competitive. In
just the last two years, the unit cost
has decreased by 20-30 %, and the
decrease is expected to continue. In
addition, technology and efficiency
has improved and is still expected

to develop favourably. Finally, the
growth has been based on increased
investment interest, inexpensive
financing, as well as the global focus
on environmental consequences of
burning fossil fuels. This has affected
the energy policies of many coun-
tries, not least in the wake of more
extreme weather in large parts of the
world.

The popular support for the green
transition is still more than 80 %
in the EU, and this is expected to
add a certain political pressure to
energy policies in general. In the
coming years, a further reduction
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konsekvenser af afbraendingen af
fossile breendstoffer. Det har pavirket
energipolitikken i mange lande, ikke
mindst i kelvandet pa generelt mere
ekstremt vejr i store dele af verden.

Den folkelige opbakning til den
grenne omstilling er fortsat pa mere
end 80 % inden for EU, og det for-
ventes at laegge et vist politisk pres
pa energipolitikken generelt. De
kommende &r forventes en yderligere
reduktion af omkostningerne til etab-
lering af nye solenergianlaeg. Sammen
med den politiske og folkelige opbak-
ning til vedvarende energi i Europa,
forventer selskabet fortsat at se i
vaekst i solenergibranchen.

MARKEDSRISIKO

Markedsrisikoen for en ejer af en sol-
park afhaenger blandt andet af, i hvor
hej grad omsaetningen baserer sig
pa statsgaranterede salgspriser pa
strom, de sakaldte feed-in-tariffer og

of the costs of establishing new
solar energy facilities is expected.
Together with a continued political
and public support in Europe for
renewable energy, the company con-
tinues to expect to see a growth of
the solar energy industry.

MARKET RISK

The market risk for an owner of a
solar park depends among other
things on to which degree the
turnover is based on state-guar-
anteed sales prices of electricity,
the so-called feed-in tariffs, and on
how much the turnover is based

on the sale of electricity on the
electricity market. In Nordic Solar
Energy’s portfolio of solar parks, the
state-guaranteed share of the turn-
over constitutes approx. 90 % and
the sale of electricity at market price
constitutes approx. 10 %.

The market risk of the state-guaran-
teed share of the turnover depends
on the risk of intervention in the
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i hvor hgj grad omsaetningen er base-
ret pa salg af strem pa el-markedet.

| Nordic Solar Energy ‘s portefelje af
solparker udger den statsgaranterede
andel af omsaetningen ca. 90 % og
salget af strem til markedspris udgar
ca. 10 %.

Markedsrisikoen pa den statsgarante-
rede andel af omsaetningen afhaenger
af risikoen for indgreb i subsidierne
med tilbagevirkende kraft. Histo-

risk set har der pa nogle markeder
veeret foretaget indgreb med tilba-
gevirkende kraft, der har reduceret
tilskuddene, svarende til delvis eks-
propriation af investorernes kapital.
De historiske indgreb skyldtes at tarif-
ferne var lavet for gunstige og stotte-
ordningerne ikke var baeredygtige for
landets gkonomi.

Det er Nordic Solar Energy’s vurde-
ring, at risikoen for yderligere ind-

greb i gamle tarifordninger ma anses

subsidies with retroactive effect.
Historically, some interventions have
been made with retroactive effect

in certain markets, reducing the
subsidies, corresponding in part to
the expropriation of the investors’
capital. The historic interventions
have been due to too favourable tar-
iffs, and to the fact that the subsidy
schemes were not sustainable for the
country’s economy.

It is Nordic Solar Energy’s assess-
ment that the risk of further inter-
ventions of previous tariff schemes
is limited. The subsidy schemes that
exist in solar energy in the EU today,
are very close to the guidelines that
the EU commission recommends
member countries to use. According
to the EU’s guidelines, the subsidies
that are given are part of a com-
petitive tender, where the lowest
electricity prices and thus the lowest
subsidies, win. Thus, the investors
are secured a market level return,
and the falling establishment costs
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for begraensede. De nye tilskuds-
ordninger der eksisterer indenfor
solenergi i EU i dag, ligger meget
teet op ad de retningslinjer EU-
kommissionen anbefaler medlems-
landene at benytte. EU’s retningslinjer
tilskriver, at tilskud gives, som en

del af et konkurrencepraeget udbud,
hvor de laveste elpriser og dermed
de laveste tilskud vinder. Dermed
sikres et markedsmaessigt afkast til
investorerne, og de faldende etab-
leringsomkostninger for solenergi-
anlaeg kommer skatteyderne til gode
gennem faldende omkostninger pa
omestillingen til gren energi.

Den del af Nordic Solar Energy’s
omsatning, der kommer fra salg af
strom til markedspris, har en mar-
kedsrisiko i forhold til udviklingen i
elprisen. De fleste markedsdeltagere
forventer stigende efterspargsel

pa strom og at de reale elpriser vil
stige fra &r 2020 og de efterfolgende

for solar energy plants will benefit
taxpayers through the falling costs in
the transition towards green energy.

The portion of Nordic Solar Energy’s
turnover resulting from the sale of
electricity at market price, has a mar-
ket risk correlating to the development
of the electricity price. The majority
of market participants in the electric-
ity market expect the real electricity
prices to increase from 2020 and the
following 10-15 years in most markets
in the EU. With regard to the elec-
tricity price, Nordic Solar Energy on
most markets budgets with unaltered
real electricity prices in the coming
years, which may be a conservative
estimation, but the price development
in electricity market is complex, and is
therefore also monitored closely.

Other market risks are general tax or
fiscal changes in the individual coun-
tries. Changes in tariffs, taxes and
fees affect the earnings in the solar
parks and thus the future return.

www.nordicsolar.eu

10-15 &r pa de fleste markeder i EU. |
forhold til elprisen budgetterer Nordic
Solar Energy pa de fleste markeder
med uaendrede reale elpriser i de
kommende ar, hvilket maske er en
konservativ vurdering, men prisudvik-
lingen pa el-markedet er kompleks og
folges derfor ogsa teet.

Andre markedsrisici er generelle
skatte- eller afgiftsmaessige andrin-
ger i de enkelte lande. £ndringer i
tariffer, skatter og afgifter pavirker
indtjeningen i solparkerne og dermed
det fremtidige afkast.

Nordic Solar Energy’s risikospredning
med en etableret portefglje af solpar-
ker i forskellige EU-lande reducerer
folsomheden af det enkelte lands
politiske beslutninger, hvilket reduce-
rer markedsrisikoen. Dette er et af de
unikke karakteristika ved en investe-
ring i Nordic Solar Energy.

Nordic Solar Energy’s risk diversifica-
tion through an established portfolio
of solar parks in various EU coun-
tries, reduces the sensitivity towards
each country’s political decisions,
which again reduces the market risk.
This is one of the unique characteris-
tics of an investment in Nordic Solar
Energy.

FINANCIAL RISK

The financial risk for a solar park
owner is generally low, since the loan
financing portion for most solar parks
is based on non-recourse loans, that
do not have collateral from the bor-
rower, and mainly have fixed interest
rates. This is also the case for Nordic
Solar Energy’s debt financing, where
only a smaller portion of the financing
has variable interest rates.

The exchange rate is another finan-
cial risk in Nordic Solar Energy’s
portfolio after the investment in
England in 2015. The currency risk in
British pounds (GBP) is reduced by
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FINANSIEL RISIKO

Den finansielle risiko for en solpark-
ejer er generelt lay, idet |dnefinansie-
ringsdelen for de fleste solparker er
baseret pa uopsigelige lan, der ikke
har heaeftelse fra lantager, og overve-
jende har fast rente. Dette er ogsa
tilfaeldet for Nordic Solar Energy’s
gaeldsfinansiering, hvor kun en mindre
del af lanefinansieringen er med vari-
abel rente.

Valutakurs er en anden finansiel risiko
i Nordic Solar Energy 's portefglje
efter investeringen i England i 2015.
Valutarisikoen i engelske pund (GBP)
er reduceret ved, at lanet, svarende til
ca. 60 % af investeringen, er optaget i
GBP. Selskabet har en valutarisiko pa
de udbytter i GBP, der veksles over
de naeste 23 ar. Afkastet pa investe-
ringen er sadledes pavirket af udsving i
pundkursen.

establishment of the loan, equalling
approx. 60 % of the investment, in
GBP. The company has a currency
risk on the dividends in GBP, that are
exchanged over the next 23 years.
The return on the investment is thus
affected by fluctuations in the sterling
exchange rate.
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NORDIC SOLAR ENERGY 'S
UDVIKLING | 2017

| 2017 rundede Nordic Solar Energy
en vaesentlig milepael med DKK 1 mia.
i aktiver. Vaeksten blev opndet igen-
nem opkab af to nye solparker, en

2,3 MWp solpark neer Porto i Portugal
0g en 24,2 MWp portefolje af sol-
parker i Belgien. Samlet set blev der
investeret i aktiver for DKK 451 mio.

Investeringen i Portugal blev
foretaget i august 2017 og var pa
DKK 54 mio. Investeringen blev
foretaget uden ekstern finansiering,
men med en planlagt efterfalgende
finansiering med lan ydet af en
lokal bank. Finansiering pd DKK 41
mio. er efter regnskabsafslutningen
etableret i januar 2018. Lanet blev
etableret saledes at selskabet har en
periode pa fem maneder til at bede
om lanet udbetalt, saledes at det
kan tilpasses kapitalbehovet til nye
investeringer.

THE DEVELOPMENT OF NORDIC
SOLAR ENERGY IN 2017

In 2017, Nordic Solar Energy achieved
an important milestone with

EUR 134 mill. in assets (DKK 1 bill.).
The growth was achieved through the
purchase of two new solar parks, one
2.3 MWp solar park close to Porto in
Portugal and one 24.2 MWp portfolio
of solar parks in Belgium. Overall, a
total of EUR 61 mill. was invested in
new assets.

The Portuguese investment was

made in August 2017 and amounted

to EUR 7.2 mill. The investment was
made with no external financing,

but with a planned later financing

by way of a loan from a local bank.
The financing of EUR 5.5 mio. was
established after the annual accounts
close, in January 2018. The loan was
established so that the company has
a period of 5 months to draw the
loan, in order to synchronize the draw
down to the capital requirements of
new investments.
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| december blev der investeret i en
24,2 MWp stor portefglje af tagba-
serede solanlaeg i Belgien bygget i
perioden 2010-2017. Investeringen i
Belgien udgjorde i alt DKK 403 mio.
med en egenkapitalandel pa ca.
DKK 157 mio. og overtagelse af lokal
bankgeeld pa DKK 246 mio.

Med selskabets forste investering

i Portugal fik Nordic Solar Energy
yderligere risikospredning i porte-
feljen, der nu omfatter investeringer i
syv EU-lande. Investeringen i Belgien
beted, at omkring 55 % af selskabets
midler p.t. er investeret i Belgien.
Selskabets investeringspolitik har et
mal om, at investeringer i et enkelt
marked ikke udgar over 1/3 af selska-
bets aktiver, hvilket i nogle tilfaelde
afviges periodevis i forbindelse med
selskabets vaekst. Det er saledes
selskabets mal at nedbringe ekspo-
neringen i Belgien. En del af denne
risikobalancering sker automatisk,

In December the company invested
in a 24.2 MWp portfolio of roof based
solar installations in Belgium, built
from 2010-2017. The investment

in Belgium constituted a total of

EUR 54 mill. with an equity of approx.
EUR 21 mill. and takeover of local
bank debt of EUR 33 mill.

With the company’s first investment
in Portugal, Nordic Solar Energy
obtained further risk diversification

in the portfolio, which now includes
investments in seven EU countries.
The investment in Belgium meant that
approx. 55 % of the company’s assets
are currently invested in Belgium. The
company’s investment policy has the
goal that investments in a single mar-
ket should not constitute more than
1/3 of the company’s assets, which

in some instances is deviated from
periodically in connection with the
company’s growth. Thus, the compa-
ny’s goal is to reduce this exposure

in Belgium. Part of this risk balancing
takes place automatically when the
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nar selskabet ekspanderer planmaes-
sigt med nye investeringer, hvoraf
flere forhandles i gjeblikket. Yder-
ligere tilpasning kan ogsa ske ved
frasalg af en andel af den belgiske
investering til en investor, der ansker
direkte ejerskab af en solpark. Sel-
skabets malsaetning om en spredt
portefalje af solparker er fortsat en
af hjegrnestenene i den fremtidige
strategi.

| 2017 har der veeret fokus pa ned-
bringelse af omkostninger til for-
sikring og drift af portefaljen. En
vaesentlig fordel ved den vaekst i por-
tefoljen, der er realiseret de senere
ar, er de stordriftsfordele, der nu kan
realiseres ved omkostningsbesparel-
ser i driften af solparkerne. Der blev
saledes i efteraret 2016 startet en
proces med at samle alle forsikringer
pa samme police med samme eller
forbedrede dakninger. Dette arbejde
blev afsluttet i 2017, og pr. 1/1 2018

company expands as planned with
new investments, several of which
are currently being negotiated. Fur-
ther adaptation can also take place
by divesting a share of the Belgian
investment to an investor who wishes
to have direct ownership of a solar
park. The company’s goal of a diver-
sified portfolio of solar parks is still
one of the cornerstones of the future
strategy.

In 2017 the focus has been on the
reduction of costs related to insur-
ance and operation of the portfolio. A
significant advantage of the growth in
the portfolio, which has been realized
in the last few years, is the economies
of scale that now can be realized
through cost savings in the opera-
tion of the solar parks. Accordingly,
during the autumn of 2016, a process
was started to gather all insurances
under the same policy, with equiva-
lent or improved coverages. This work
was completed in 2017, and as of
1.1.2018, all solar parks have the same
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er alle solparker pa samme forsik-
ring, pa naer de nytilkebte, der forst
skiftes ultimo 2018. Besparelsen pa
forsikringer udgjorde 40-50 % af de
oprindelige praemier.

| foraret 2017 blev der indledt en pro-
ces med at udbyde driften af solpar-
kerne til én leverandgr. De 15 storste
aktgrer i branchen i Europa var med

i en udbudsrunde, der blev afsluttet i
efterdret 2017. Resultatet af at samle
driften hos én leverander betad en
reduktion af driftsomkostningerne

pa op mod 50 %, og med hgjere per-
formancekrav og serviceniveau end
tidligere. Den nye driftsoperater star-
tede 1. januar 2018 med at overtage
driften af stgrstedelen af selskabets
solparker.

En indirekte fordel ved de opnaede
stordriftsfordele er, at selskabet
ved fremtidige kab af nye solparker
vil vaere mere konkurrencedygtigt.

insurance, except the newly pur-

chased ones, which will transition end
2018. The savings in insurance consti-
tuted 40-50 % of the initial premiums.

During the spring of 2017, a process
was initiated to tender the operation
of the solar parks to one supplier. The
15 largest participants in the industry
in Europe took part in a tender, which
was completed in the autumn of 2017.
The result of gathering the operation
with one supplier meant a reduction
of the operating costs of up to 50 %,
and with higher performance require-
ments and service levels than previ-
ously. The new operations manager
started January 1st. 2018 by taking
over operations of the majority of the
company’s solar parks.

An indirect benefit of the achieved
economies of scale is that the com-
pany will be more competitive in later
purchases of new solar parks. E.g., the
operation of the Belgian portfolio that
was purchased end 2017, will already

www.nordicsolar.eu

Eksempelvis vil driften af den bel-
giske portefolje kabt ultimo 2017
allerede nyde godt af reducerede
driftsomkostninger fra 1. april 2018.

Pa kapitalsiden har selskabet ogsa
oplevet en kraftig vaekst i 2017 med
to kapitaludvidelser i Igbet af aret pa
tilsammen DKK 144 mio. svarende til
en fordobling af den bogfarte egen-
kapital, til DKK 265 mio. ultimo 2017.
Antallet af aktionaerer voksede sam-
tidig 59 % fra 75 til 119.

FAIF-LOVEN

Nordic Solar Energy og NSE Manage-
ment er i dialog med Finanstilsynet
om fortolkningen af de graense-
veerdier, en udvidet tilladelse som
»forvalter af alternative investerings-
fonde« (FAIF) kraever. Skulle det bli-
ver ngdvendigt, forventer selskabet
hurtigt at kunne ansgge om en sadan
tilladelse, da det meste af forarbejdet
er gjort.

enjoy reduced operating costs as of
April 1st 2018.

With regard to capital, the company
has also experienced a rapid growth
in 2017 with two capital increases
during the year totalling EUR 19.3 mill.
equivalent to corresponding to

a doubling of the equity, to EUR

35.6 mio. end of 2017. The num-

ber of shareholders simultaneously
increased by 59 %, from 75 to 119.

THE FAIF ACT

Nordic Solar Energy and NSE Man-
agement are in dialogue with the FSA
regarding the interpretation of the
limits of an expanded permission as
a »manager of alternative investment
funds« (FAIF) require. If necessary,
the company expects to quickly be
able to apply for such a permission,
as most of the preparatory work is
already completed.

OPERATIONS
In 2017, Nordic Solar Energy
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DRIFT

Nordic Solar Energy har i 2017 pro-
duceret CO,neutral strgm svarende
til forbruget i ca. 9.200 husstande.
Med tilkgbet af de nye solparker vil
selskabet producere ca. 58.000 MWh
strem om aret svarende til ca. 16.500
husstandes elforbrug.

En opgorelse af de seneste 8 ars
produktion i alle solparkerne viser
en positiv afvigelse pa i gennem-
snit 3% pr. ar sammenlignet med de
oprindelige investeringsbudgetter
pa investeringstidspunktet, dette er
et udtryk for selskabets konservative
produktionsbudgetter og grundige
due diligence. Driftsmaessigt var 2017
et tilfredsstillende ar med en pro-
duktion pa 32.160 MWh, svarende til
en merproduktion pa 2% i forhold til
produktionsbudgettet.

| 2017 var der specifikt fokus pa
forbedring af driften i de italienske

produced CO, neutral energy cor-
responding to the consumption of
approx. 9,200 households. With the
purchase of the new solar parks, the
company will produce approx. 58,000
MWh energy per year, the equivalent
of the energy consumption of approx.
16,500 households.

A revision of the previous 8 years of
production in all of the solar parks,
shows a positive deviation of an aver-
age of 3% per year, compared to the
original investment budgets at the
time of investment. This is an expres-
sion of the company’s conservative
production budgets and thorough
due diligence. Operationally, 2017 was
a satisfactory year with a production
of 32,160 MWh, the equivalent of an
excess production of 2% compared to
the production budget.

In 2017 there was a specific focus on
improving operations in the Italian
solar parks, since Italy previously
had been the only country that had
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solparker, idet Italien tidligere som
det eneste land havde produceret
under de oprindelige budgetter. Drif-
ten blev vaesentlig forbedret i Italien,
der nu efter 2017 akkumuleret ligger
pa de oprindelige investeringsbud-
getter.

2017-REGNSKABET

| 2017 er omsaetningen samlet set
steget med 39 % til DKK 65 mio., og
EBITDA er tilsvarende steget 39 % til
DKK 47,7 mio. Vaeksten afspejler dels,
at den franske og italienske solpark,
kobt i efteraret 2016, nu indgar med
fulde driftsar, og dels den nye solpark
i Portugal, der indgar med nogle fa
maneder. Tilkebet af den belgiske
portefelje af solparker har ikke pavir-
ket resultatopgorelsen, da kabet blev
foretaget ultimo december 2017 og
dermed kun indgar i balancen.

Resultat for skat for aret var pa
DKK 0,3 mio. med et resultat efter

production below the initial budgets.
The operations were significantly
improved in Italy, which now after
2017 accumulated lie on the initial
investment budgets.

THE 2017 ACCOUNTS

In 2017, the total revenue increased by
39 % to EUR 8.7 mill, and EBITDA has
similarly increased by 39 % to EUR
6.4 mill. The growth reflects partly
that the French and Italian solar park,
purchased in the fall of 2016, now
has had a full year of operation, and
partly that the new solar park in Por-
tugal which has had a few months

of operation. The acquisition of the
Belgian portfolio of solar parks has
not affected the income statement,
since the purchase was made ultimo
December 2017 and therefore is only
included on the balance sheet.

The result before tax for the year was
EUR 0.04 mill., with a result after tax
and minorities of EUR -0.24 mill. The
result is influenced by one-off costs
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skat pa DKK -1,8 mio. Resultatet er
pavirket af engangsomkostninger
paialt DKK 2,9 mio. Engangsom-
kostningerne daekker udgifter til
finansiering af kabet af solparken

i Portugal, og omkostninger pa
DKK 1,5 mio. til due diligence pa
to solparker, der begge blev afvist
grundet forhold fundet under due
diligence. Selskabet har fortsat
staerke pengestremme, og sel-
skabets EBITDA fratrukket renter,
afdrag og betalt skat giver grundlag
for udbetaling af udbytte.

Udbyttet og selskabets resultat kan
umiddelbart ikke sammenlignes, idet
det udbetalte udbytte afhaenger af
selskabets pengestramme fra solpar-
kerne. Nar den frie likviditet til udbe-
taling af udbytte, fra de eksisterende
parker opgeres, skal der saledes til-
laegges afskrivninger og udskudt skat,
og derfra traekkes tilbagebetaling af
geeld i solparkerne.

of EUR 0.39 mill. One-off cost cov-
ers financing costs for the purchase
of the Portuguese park and cost of
EUR 0.2 mill for due diligence on two
solar parks, where both were rejected
due to conditions uncovered during
the due diligence process. The com-
pany still has a strong cash flow, and
the company’s EBITDA less interest,
repayments and paid taxes form the
basis for payment of dividend.

The dividend and the company’s
result cannot be compared since

the paid dividend depends on the
company’s cash flows from the solar
parks. When the free cash for div-
idend from the existing parks are
settled, depreciation and deferred tax
must be added, and a repayment of
debt in the solar parks subtracted.

The dividend for 2017, to be proposed
at the General Meeting, constitutes
EUR 0.60 for shares with full rights

to dividend for 2017. New shares,
issued in November and December
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Udbyttet for 2017, der foreslas til
generalforsamlingen, udger DKK 4,5
pr. aktie for aktier med fuld udbytteret
for 2017. Nye aktier, udstedt i novem-
ber og december 2017, modtager
udbytte, for sa vidt udbyttet over-
stiger DKK 4,5 pr. aktie og da alene
for det overskydende belgb. Ved det
foreslaede udbytte svarer det til, at
disse aktier modtager DKK O pr. aktie i
udbytte. Det samlede udbytte er fore-
slaet til DKK 7.077.056.

Nordic Solar Energy’s aktiekurs der
lzbende udstedes aktier til, udregnes
i henhold til fair-value-metoden, hvor
veerdien af egenkapitalen i hver enkelt
solpark opgeres ud fra den interne
rente i projektet.

UDVIKLINGEN | 2018

Siden arsafslutningen har Nordic
Solar Energy indgaet aftale om kab
af 10 MWp nybyggede solparker i
Polen. Kabet er delvist finansieret

2017, receive dividends, as far as the
dividend exceeds EUR 0.60 per share,
and then only for the surplus amount.
At the proposed dividend, this corre-
sponds to these shares receiving EUR
O per share in dividend. The total divi-
dend is proposed to be EUR 0.95 mill.

Nordic Solar Energy’s share price at
which shares are ongoingly issued at,
is calculated in accordance with the
fair value method, where the value of
the equity in every single solar park is
settled based on the internal rate of
return for the respective project.

THE DEVELOPMENT IN 2018
Since the end of the year, Nordic
Solar Energy has entered into an
agreement for the purchase of
10 MWp newly built solar parks in
Poland. The purchase is financed
in part through a 15-year loan
from Danmarks Grgnne Invest-
eringsfond and partly financed
through a 10-year local loan in PLN.
The company is negotiating the
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med et 15-3rigt 1an ydet af Danmarks Grgnne
Investeringsfond og delvist finansieret med et
10-arigt lokalt 1&n i PLN. Selskabet forhandler om
kab af yderligere 6 MWp i Polen. Der er i januar
etableret ekstern finansiering pa DKK 41 mio.

i den nyligt erhvervede portugisiske solpark,
oprindeligt kabt uden ekstern finansiering. Som
en del af selskabets gnske om en balanceret
portefalje forhandles der om et delvist salg af en
sterre procentdel af den belgiske portefalje til en
investor, der gnsker direkte ejerskab. Gennem-
fores dette salg, har Nordic Solar Energy ca.
DKK 100 mio. til nye egenkapitalinvesteringer i
forste halvar af 2018.

FORVENTNINGER TIL 2018

2018 tegner til at blive endnu et vaekstsar

for Nordic Solar Energy, hvor der forventes
yderligere investeringer, og strategien med at
opbygge en diversificeret portefglje af solener-
gianlaeg inden for EU fortsaettes.

Nordic Solar Energy forventer et afkast til akti-
onarerne pa 6,5% for 2018.

purchase of an additional 6 MWp in Poland.

In January an external financing was estab-
lished of EUR 5.5 mill. in the newly purchased
Portuguese solar park, originally purchased
with no external funding. As part of the com-
pany’s wish to have a balanced portfolio,
negotiations are conducted for a partial sale
of the Belgian portfolio to an investor who
wants a direct ownership. If this sale is carried
out, Nordic Solar Energy will have approx.
EUR 13.4 mill. for new equity investments in the
first half of 2018.

EXPECTATIONS FOR 2018

2018 promises to be yet another growth year
for Nordic Solar Energy, where further invest-
ments are expected, and the strategy of build-
ing a diversified portfolio of solar energy plants
in EU is continued.

Nordic Solar Energy expects a return to the
shareholders of 6.5% for 2018.

www.nordicsolar.eu Side / Page 43
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER 2017

Alle beleb er i TEUR
Note henvisning markeret med firkant B
Se noter fra side 571

4 Koncern Moderselskab

2017 2016 2017 2016
Nettoomsaetning 8.725 6.283 0 (%]
Andre driftsindtaegter 209 0 265 185
Direkte omkostinger -1.521 -1.124 0 0
Andre eksterne omkostninger -962 -500 -726 -361
Bruttoresultat 6.451 4.659 -461 -176
Personaleomkostninger 1 ] -48 -43 -48 -43
Resultat fer af- og nedskrivninger 6.403 4.616 509 219
(EBITDA) : : - -
Af- og nedskrivninger af materielle
anlaegsaktiver -3.823 -2.689 L g
Resultat for finansielle poster 2.580 1.927 -509 -219
Indtaegter/tab fra kapitalandele i
tilknyttede virksomheder 0 6 ~586 e
Indtaegter af kapitalandele i
associerede virksomheder a8 0 @ 133 Ui
Finansielle indtaegter [ 4 ] 11 71 1.107 921
Finansielle omkostninger -2.550 -1.937 -314 -135
Resultat for skat 41 61 -169 130
Skat af arets resultat 5 | -299 -103 -68 -155

ARETS RESULTAT -249 . -42 . -237 . -25

Forslag til resultatdisponering

Foreslaet udbytte 950 1.029 950 1.029
Minoritetsaktionaerers andel af 12 17 6 0
resultat - -

Overfeort resultat -1.187 -1.0854 -1.187 -1.054

ARETS RESULTAT -249 -42 -237 -25
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BALANCE PR. 31. DECEMBER 2017

Alle beleb er i TEUR
Note henvisning markeret med firkant

Koncern Moderselskab Koncern Moderselskab
2017 2016 2017 2016 2017 2016 2017 2016
AKTIVER PASSIVER
Solenergianleeg 120.760 66.789 0 0 Selskabskapital 10] 9.915 5.277 9.915 5.277
Andre anlaeg, driftsmateriel og 197 193 0 0 Reserve for sikringsinstrumenter -1.767 -2.070 0 0
inventar
Overfort resultat 26.561 13.492 24.794 11.422
Materielle anlegsaktiver a 120.957 66.982 0 0 ot udbyite f
Foreslaet tte for
Kapitalandele i tilknyttede : u g 950 1.029 950 1.0829
N 8 8 21.333 2.849 regnskabsaret
virksomheder
: . . Nordic Solar Energy A/S’
K-aE|ta|a;;1d§Ie i associerede | 8 8 e e egenkapital i alt 35.659 17.728 35.659 17.728
virksomheder . .
Tlaaden - J Minoritetsaktionaerers andel af 89 80 0 0
ilgodehavender i tilknyttede a egenkapital : -
) 0 0 22.205 14.198 9 P
virksomheder
E——— - — Koncernens egenkapital i alt 35.570 17.648 35.659 17.728
ilgodehavender i associerede
virksomheder a 0 0 ozes ozt Henseettelse til udskudt skat 290 247 0 0
Andre veerdipapirer og a Andre hensaettelser 219 316 0 0
) 30 31 30 31
kapitalandele
Hensatte forpligtelser i alt
Udskudt skatteaktiv 1.440 1.900 (%] (4] — 299 263 o °
— : Geeld til kreditinstitutter m 34.384 26.547 1.615 0
Finansielle anlaegsaktiver 1.470 1.931 46.206 19.619
: ) Andre kreditinstitutter 42.825 21.479 1.896 1.824
Anlaegsaktiver i alt 122.427 68.913 46.206 19.619
e RS T o e . N Anden gzeld 13} 3.362 4.024 0 0
tjenesteydelser : ’ Periodeafgraensningsposter 299 0 0 0
Tf'i"de*;a\;e”der e L Gsisets 8 0 2.148 578 Langfristede gzeldsforpligtelser 80.870 52.050 3.511 1.824
virksomheder
Andre tilgodehavender 1.165 1.281 0 50 Geeld til kreditinstitutter 3.773 3.082 208 )
Periodeafgraensningsposter 662 292 132 9 Andre kreditinstitutter 3.778 1.347 101 208
- Leverandgrer af varer og
Tilgodehavender 3.639 2.856 2.280 664 e e 2.837 508 1.245 25
Likvide beholdninger 12.875 5.997 2.159 937 Geeld til selskabsdeltagere og 9 525 1.298 9.525 1.298
Omsaetningsaktiver i alt 16.514 8.853 4.439 1.601 ledelse
Selskabsskat 622 334 55 129
AKTIVER | ALT 138.941 77 .766 50.645 21.220
Anden geeld 1.457 944 341 16
Kortfristede gaeldsforpligtelser 21.992 7.505 11.475 1.668
Geldsforpligtelser i alt 102.862 59.555 14.986 3.492
PASSIVER | ALT 138.941 77.766 50.645 21.220

Eventualposter m.v. 14]
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EGENKAPITALOPGO@RELSE
Alle beleb er i TEUR
Selskabs- Reserve for Overfort Foreslaet I alt Minoritets- I alt

kapital sikrings- resultat udbytte Nordic Solar aktionzerers koncernen

KONCERN instrumenter Energy A/S andel af
egenkapital

Egenkapital 1. januar 5.277 -2.070 13.492 1.029 17.728 -80 17.648
Kapitalforhgjelser 4.638 0 14.648 0 19.286 (%] 19.286
Betalt ordinaert udbytte 0 0 0 -1.029 -1.029 0 -1.029
Regulering af sikringsinstrumenter til dagsveerdi 0 627 0 0 627 0 627
Valutakursregulering (%] 0 -99 0 -99 3 -96
Omkostninger ved kapitalforhgjelser 0 0 -293 0 -293 0 -293
Arets resultat 0 0 -1.187 950 -237 -12 -249
Skat af egenkapital beveegelser 0 -324 0 0 -324 0 -324
EGENKAPITAL | ALT 31. DECEMBER 5

Reserve for sikringsinstrumenter vedrgrer rentesikringsaftaler, hvor variabelt forrentede lan er sikret til fast rente.

Den negative dagsveerdi kan henfgres til fremtidige estimerede forskelsrenter (merrenter) baseret pa renteniveauet ved
udgangen af 2017 og den forventede renteudvikling i rentesikringens Igbetid. Hvis lanene havde vaeret indgaet med fast
rente, ville reduktionen i egenkapitalen ikke fremkomme.

Selskabs- Overfort Foreslaet I alt
kapital resultat udbytte

MODERSELSKAB

Egenkapital 1. januar 5.277 11.422 1.0829 17.728
Kapitalforhgjelser 4.638 14.648 ) 19.286
Betalt ordinaert udbytte 0 0 -1.029 -1.029
Omkostninger ved kapitalforhgjelser 0 -293 0 -293
Egenkapitalposteringer i tilknyttede virksomheder 0 204 0 204
Arets resultat 0 -1.187 950 -237

EGENKAPITAL 31. DECEMBER 9.915 24.794 950 35.659
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Kapitel / Chapter 04

2017 2016

DRIFTSAKTIVITETER

Arets resultat -249 -42
Finansielle indteegter -11 =71
Finansielle udgifter 2.550 1.937
Af- og nedskrivninger af materielle anlaegsaktiver 3.823 2.689
Skat af arest resultat 290 103
Andringer | tilgodehavender 421 -534
/Andringer i kreditorer og anden geeld 1.406 203
Pengestroamme fra driftsaktiviteter for finansielle indtaegter og udgifter 8.230 4.285
Finansielle indtaegter modtaget 11 68
Finansielle udgifter betalt -2.376 -1.960
Pengestremme fra ordinzere aktiviteter 5.865 2.393
Betalt selskabsskat -238 =79
Andre justeringer B85 =5

PENGESTR@MME FRA DRIFTSAKTIVITETER

INVESTERINGSAKTIVITETER

Kab af solparker via datterselskaber

CASH FLOW FRA INVESTERINGSAKTIVITETER

FINANSIERINGSAKTIVITETER

Tilbagebetaling af projektrelaterede 1&dn -2.651 -2.000
Bevaagelse pa investeringsfaciliteter 10.022 195
Kontant kapitalforhgjelse/gaeldskonvertering 18.992 4.350
Betalt udbytte -1.029 -749

PENGESTR@MME FRA FINANSIERINGSAKTIVITETER

ANDRINGER | PENGESTROMME

LIKVIDER PRIMO

Tilgaengelige likvider 3.729 5.749
Bundne likvider 2.268 2.148
Kursreguleringer pa likvider -46 -184

LIKVIDER VED PERIODENS BEGYNDELSE

5.951 . 7.713

LIKVIDER ULTIMO

Tilgaengelige likvider

7.214

3.729

Bundne likvider

5.661

LIKVIDER VED PERIODENS SLUTNING

2.268

12.875 . 5.997
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NOTER TIL ARSREGNSKABET

Alle beleb er i TEUR hvor andet ikke er angivet

Koncern Moderselskab
El PERSONALEOMKOSTNINGER
2017 2016 2017 2016
Bestyrelseshonorar 48 43 48 43
48 43 48 43

Der er ingen ansatte i koncernen

Moderselskab

2 | INDTAGTER/TAB FRA KAPITALANDELE | TILKNYTTEDE VIRKSOMHEDER

2017 2016
Andel af overskud i tilknyttede virksomheder 343 82
Andel af underskud i tilknyttede virksomheder -890 -597
Afskrivning af forskelsvaerdier -39 -38

Moderselskab

Bl INDTAGTER FRA KAPITALANDELE | ASSOCIEREDE VIRKSOMHEDER
2017 2016

Andel af overskud i associerede virksomheder 132 114

Afskrivning af forskelsveaerdier 1 2
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B FINANSIELLE INDTAGTER
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Koncern

Moderselskab

2017 2016 2017 2016

Indtaegter fra veerdipapirer, der er

o . 0 0 2
klassificeret som anlaegsaktiver
R_entemdtaegter fra tilknyttede 0 1.061 861
virksomheder
Renteindtaegter fra associerede
virksomheder 0 37 40
Andre finansielle indtaegter 11 9 18

B SKAT AF ARETS RESULTAT

Koncern

Moderselskab

2017 2016 2017 2016

Arets aktuelle skat 207 68 140
Arets udskudte skat -237 0 0
Egﬁgl;reirégr af skat vedrgrende -4 0 15

-34 . 68 . 155
Der fordeler sig saledes:
Skat af arets resultat 290 68 155
Skat af egenkapitalbevaegelser -324 0 0

-34 68 155
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B MATERIELLE ANLAEGSAKTIVER
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Koncern

Solenergi- Andre anlaeg,
anlaeg driftsmateriel
og inventar

Kostpris 1. januar 77 .237 232

Tilgang ved virksomhedskab 58.200 12

Kursregulering -447 0

Kostpris 31. december 134.990 244

Af- og nedskrivninger 1. januar -10.448 -39

Arets afskrivninger -3.814 -8

Kursregulering 32 0

Af- og nedskrivninger 31. december -14.230 -47
REGNSKABSMASSIGE VARDI 31. DECEMBER

Heraf regnskabsmaessig veerdi af leasede aktiver 49.183 0

INDTAGTER/TAB FRA KAPITALANDELE | TILKNYTTEDE VIRKSOMHEDER

Moderselskab

2017 2016
Kostpris 1. januar 3.328 2.478
Tilgang i arets lgb 18.291 850
Kostpris 31. december 21.619 3.328
Veerdireguleringer 1. januar -2.780 -1.568
Valutakursregulering -99 -523
Arets resultat -547 -515
Udbytte til moderselskabet -38 -143
Regulering af sikringsinstrumenter til dagsvaerdi 303 7
Afskrivning pa forskelsvaerdier -39 -38
Vaerdireguleringer 31. december -3.200 -2.780
Kapitalandele med negativ veerdi nedskrevet over tilgodehavender 2.914 2.301

REGNSKABSMASSIG VARDI 31. DECEMBER

21.333 2.849
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Hjemsted Stemme og Egenkapital Arets resultat
ejerandel
Direkte ejede datterselskaber
Wiesbaden, .

Solarpark Zerre V BV & Co. KG Tyskland 100 % 279 51
NSE Italy s.r.l. Firenze, Italien 100 % 1.640 168
Gentofte, .

NSE Flandern ApS Danmark 100 % -3.392 -772
NSE France SAS Paris, Frankrig 100 % 943 124

. Lissabon, 0
JupiterManeuver - SGPS, S.A. Portugal 100 % -67 11117/
Orka Holding BVBA Londerzeel, 00°% 8.287 2.413
9 Belgien 160% : :
Indirekte ejede datterselskaber
NSE Pellegrino s.r.l. Firenze, Italien 100% 1.688 142
Nijmegen,
2) 0,
SENS Solar BV wiellbrE 100 % 1.712 41
SENS Solar Belgie BVBA ® Gent, Belgien 100% 808 5
SENS Solar Belgie || BVBA ® Gent, Belgien 100 % 1.269 178
- London
4) ’ [y _ -
Folly Farm Solar Park Limited England 75% 356 47
Parc Solaire De Montmayon SAS ® Paris, Frankrig 100 % 936 510
NSE Chignolo Po s.r.l.” Firenze, Italien 100 % 408 128
LRCC - LA RAD CAMPO CHARRO Lissabon, o
- Energias Renovaveis, S.A. ® Portugal 100% 4.669 1e1
Londerzeel
7) o 0,
Orka NV Dl 100 % 2.796 1.708
Londerzeel
8) Y 0,
Orka Boom NV Belgien 100 % 382 111
Orka Brussel NV ® Londerzeel, 100°% 1.217 434
Belgien ? :
Orka Blauve Toren NV & Londerzeel, 100 % 402 146
Belgien °
Orka Eindhout NV ® Londerzeel, 100°% 561 153
Belgien °
Orka Harelbeke NV ® el Bl 100 % 852 216
Belgien °
Orka Kontich NV ® Londerzeel, 100°% 188 16
Belgien ?
Orka Lummen NV & e ess! 100 % 285 41
Belgien ?
Orka Puurs NV ® Rl 100°% 1.425 367
Belgien ° :
) Londerzeel
8) o 0,
Orka Zellik NV . 100 % 181 28

1) 100 % ejet datterselskab i NSE Italy s.r.l.

2) 100 % ejet datterselskab i NSE Flandern ApS.

3) 100 % ejet datterselskab i SEnS Solar BV.
4) 75% ejet datterselskab i NSE Flandern ApS.

5) 100 % ejet datterselskab i NSE France SAS.

6) 100 % ejet datterselskab i JupiterManeuver - SGPS, S.A.

7) 100 % ejet datterselskab i Orka Holding BVBA.
8) 100 % ejet datterselskab i Orka NV.
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Moderselskab

2017 2016
Kostpris 1. januar 756 756
Kostpris 31. december 756 756
Veaerdireguleringer 1. januar 494 378
Arets resultat 132 114
Afskrivning pa forskelsveerdier 1 2
Vaerdireguleringer 31. december 627 494

REGNSKABSMASSIG VARDI 31. DECEMBER

Kapitalandele i associerede virksomheder specificerer sig saledes:

1.383 1.250

Hjemsted Stemme og Egenkapital Arets resultat
ejerandel
ESF Spanien 0424 GmbH Breklum, 99 2.869 269
P Tyskland 49% el8 £
Moderselskab
Bl FINANSIELLE ANL/EGSAKTIVER
Tilgode- Tilgode- Andre veerdi-
havender i havender i papirer og
tilknyttede associerede kapitalandele
virksomheder virksomheder
Kostpris 1. januar 16.499 1.291 27
Tilgang/afgang i arets lzb 8.620 =36 0
Kostpris 31. december 25.119 1.255 27
Veerdireguleringer 1. januar -2.301 0 4
Arets veerdireguleringer -613 ) -1
Vaerdireguleringer 31. december -2.914 0 3
REGNSKABSMASSIG VARDI 31. DECEMBER 22.205 1.255 30
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Selskabskapitalen har udviklet sig saledes:
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2017 2016 2015 2014 2013
Selskabskapital 5.277 4.181 2.599 1.754 1.136
1. januar : : : : ’
Tilgang i ret 4.638 1.096 1.582 845 618
SELSKABS-

KAPITAL

31. DECEMBER

Selskabskapitalen bestar af 2.954.851 aktier a nominelt DKK 25 heraf 1.382.172 aktier der for regnskabsaret 2017 alene
berettiget til udbytte, safremt dette overstiger DKK 4,50 (EUR 0,60) pr. aktie og da alene for det overskydende belgb.
Derudover er ingen aktier tillagt seerlige rettigheder.

Bl LANGFRISTET G/ZLD TIL KREDITINSTITUTTER
Forfald af langfristet gaeld til kreditinstitutter fordeler sig med TEUR 13.285 til forfald fra 1-5 ar og TEUR 21.099 til forfald

efter 5 ar.

LANGFRISTET GZALD TIL ANDRE KREDITINSTITUTTER
Forfald af langfristet gaeld til andre kreditinstitutter fordeler sig med TEUR 17.206 til forfald fra 1-5 ar og TEUR 25.619 til

forfald efter 5 ar.

ANDEN G/LD

Anden gaeld bestar primaert af renteswaps med en markedsvaerdi pa TEUR 2.930 indgaet til sikring af variable renter.

Labetiden er op til 12 ar.

EVENTUALPOSTER M.V.

Moderselskabet

Modervirksomheden indgar i sambe-
skatning med de danske tilknyttede
virksomheder. Selskaberne haefter
ubegraenset og solidarisk for danske
selskabsskatter samt kildeskatter pa
udbytte, renter og royalties inden for
sambeskatningskredsen.

Den samlede indregnede danske

selsskabsskat i koncern udger EUR O.

Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan
medfere at selskabshaeftelse udger
et for de danske selskaber storre
belgb.

Moderselskabet har et ikke aktiveret
udskudt skatteaktiv pa TEUR 26,
der ikke er indregnet i balancen som
folge af usikkerhed om den kortsig-
tede fremtidige anvendelse.

Moderselskabet har udstedt stotte-
erkleeringer til NSE Flandern ApS og
Folly Farm Solar Park Limited geael-
dende frem til 31. maj 2019.

Selskabet har ydet et 1an til det
associerede selskab ESF Spanien
0424 GmbH pa TEUR 1.255 inkl. akku-
mulerede renter. Lanet er ydet i tilknyt-
ning til selskabets kb af kapitalandele
i det associerede selskab. Lanets
hovedstol fratrukket afdrag traeder
tilbage for det associerede selskabs
geeld til pengeinstituttet HSH Nord-
bank AG.

Lan fra datterselskabet NSE Flandern
ApPS til Folly Farm Solar Park Limited
pa TEUR 3.253 inkl. akkumulerede
renter er efterstillet Folly Farm Solar
Park Limited’s lan i Triodos bank pa
TEUR 9.102.

Selskabets Ian til datterselskabet NSE
France SAS pa TEUR 776 inkl. akkumu-
lerede renter er efterstillet NSE France
SAS’s lan hos Natixis pa TEUR 11.598.

Selskabet er part i en verserende sag
i Danmark, hvor en engelsk modpart
kraever »broker fee« vedrgrende kebet
af den portugisiske solpark LRCC-Trofa

i 2017. Det er ledelsens og selskabets
danske advokats vurdering at udfaldet
ikke far vaesentlig negativ indflydelse
pa selskabets regnskab.

Koncern

Likvide beholdninger pd TEUR 4.736 er
stillet til sikkerhed for gaeld til kredit-
institutter pa TEUR 80.940.

Koncernen er part i en verserende
skattesag i Italien. Efter ledelsens og
koncernens italienske advokats vur-
dering forventes udfaldet heraf ikke
at fa veesentlig negativ betydning for
koncernen.

Koncernen har indgaet aftaler til leve-
ring af fremtidige ydelser vedrarende
leje af jord samt drift- og vedligehol-
delse. Veerdien af disse kontrakter
udger TEUR 670 til forfald indenfor
12 maneder, TEUR 2.445 til forfald fra
1-5 &r og TEUR 8.076 til forfald efter 5
ar. Koncernens banker har sikkerhed
for 1an i koncernens anlaagsaktiver til
en samlet veerdi af TEUR 92.943.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER 2017

All figures are in TEUR
Note reference in square B
See notes from page 63
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Group Parent company

2017 2016 2017 2016
Revenue 8,725 6,283 0 0
Other operating income 209 0 265 185
Direct cost -1, 521 -1,124 0 0
Other external expenses -962 -500 -726 -361
Gross profit/Loss 6,451 4,659 -461 -176
Staff costs [ 1] -48 -43 -48 -43
Earnings Before Interest Taxes
Depreciation and Amortization 6,403 4,616 -509 e
Depreciation and impairment of
property, plant and equipment -3,823 -2,689 0 g
Profit/loss before financial income 2 580 1 927 509 219
and expenses J ! - -
Income/loss from investments in 2 | 0 0 586 553
subsidiaries - -
Income from investments in
associates B g g 128 Qe
Financial income 4 ] 11 71 1,107 921
Financial costs -2,550 -1,937 -314 =188
Profit/loss before tax 41 61 -169 130
Tax on profit/loss for the year 5 | -290 -103 -68 -155
NET PROFIT/LOSS FOR THE YEAR -249 . -42 . -237 . -25
Proposed profit distribution
Proposed dividend for the year 950 1,029 950 1,029
Minority shareholders share of
profit/loss for the year =12 Lt/ 0 g
Retained earnings -1,187 -1,054 -1,187 -1,054
NET PROFIT/LOSS FOR THE YEAR -249 -42 -237 -25
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BALANCE SHEET AT 31 DECEMBER 2017
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2017 2016 2017 2016

ASSETS

Solar Parks 120,760 66,789 0 0
Other fixtures and fittings, tools

and equipment 197 193 0 0
Property, plant and equipment a 120,957 66,982 0 0
Investments in subsidiaries 0 0 21,333 2,849
Investments in associates 5 | 0 0 1,383 1,250
Receivables from subsidiaries B (%] 0 22,205 14,198
Receivables from associates a (%] 0 1,255 1,291
Other fixed asset investments a 30 31 30 31
Deferred tax assets 1,440 1,900 0 0
Financial asset 1,470 1,931 46,206 19,619
Non-current fixed asset total 122,427 68,913 46,206 19,619
Trade receivables 1,812 1,283 0 36
Receivables from subsidiaries 0 0 2,148 578
Other receivables 1,165 1,281 (%] 50
Prepayments 662 292 132 0
Receivables 3,639 2,856 2,280 664
Cash 12,875 5,997 2,159 937
Current assets total 16,514 8,853 4,439 1,601
ASSETS TOTAL 138,941 77,766 50,645 21,220

Group Parent Company
2017 2016 2017 2016
EQUITY AND LIABILITIES
Share capital 16] 9,915 5,277 9,915 5,277
Reserve for hedging -1,767 -2,070 0 0
Retained earnings 26,561 13,492 24,794 11,422
Proposed dividend for the year 950 1,029 950 1,029
:"tf't'; SIS e a7 T 35,659 17,728 35,659 17,728
Mingrity shareholders share of -89 -89 0 0
equity
Group equity in total 35,570 17,648 35,659 17,728
Provision for deferred tax 290 247 0 0
Other provisions 219 316 (%] 0
Provisions total 509 563 0 0
Mortgage loans 11] 34,384 26,547 1,615 (%]
Other credit institutions 12] 42,825 21,479 1,896 1,824
Other payables 1] 3,362 4,024 0 0
Deferred income 299 0 0 (%)
Long-term debt 80,870 52,050 3,511 1,824
Mortgage loans 8, 778 3,082 208 0
Other credit institutions 3,778 1,347 101 208
Trade payables 2,837 508 1,245 25
Payables to shareholders 9,525 1,290 9,525 1,290
Corporation tax 622 334 5% 129
Other payables 1,457 944 341 16
Short-term debt 21,992 7,505 11,475 1,668
Debt total 102,862 59,555 14,986 3,492
EQUITY AND LIABILITIES 138,941 77,766 50,645 21,220
Contingencies etc. 14]



60 Side / Page Arsrapport / Annual Report 2017 Kapitel / Chapter 04 Kapitel / Chapter 04 www.nordicsolar.eu Side / Page 61

EQUITY

All figures are in TEUR

Share Reserve for Retained Proposed Total Minority Group

capital hedging earnings dividend Nordic Solar sharehold- equity in
GROUP Energy A/S ers share of total

equity

Equity at 1 January 5,277 -2,070 13,492 1,029 17,728 -80 17,648
Capital increases 4,638 (4] 14,648 (%] 19,286 0 19,286
Ordinary dividend paid 0 0 0 -1,029 -1,029 0 -1,029
Fair value adjustment of hedging instruments 0 627 0 0 627 0 627
Exchange adjustment 0 0 -99 0 -99 3 -96
Capital increase costs 0 0 -293 0 -293 0 -293
Net profit/loss for the year 0 0 -1,187 950 -237 -12 -249
Changes in equity of tax 0 -324 0 0 -324 0 -324
EQUITY IN TOTAL 31 DECEMBER [

Reserve for hedging relates to interest rate swaps, where loans with variable interest rates have been swapped to fixed
interest rate. The negative fair value relates to future difference interests (interest expenses) based on the interest rate
level at year-end 2017 and the expected interest rate development in the interest rate swap maturity. If the loans had
been agreed with fixed interest rates, no reduction in equity should have been recognised.

Share Retained Proposed Total
capital earnings dividend
PARENT
Equity at 1 January 5,277 11,422 1,029 17,728
Capital increases 4,638 14,648 0 19,286
Ordinary dividend paid 0 0 -1,029 -1,029
Capital increase costs 0 -293 0 -293
Equity transactions in subsidiaries 0 204 0 204
Net profit/loss for the year 0 -1,187 950 -237

EQUITY AT 31 DECEMBER 9,915 24,794 950 35,659
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2017 2016

OPERATING ACTIVITIES

Net profit/loss for the year -249 -42
Financial income -11 =71
Financial expenses 2,550 1,937
Depreciation and impairment of property, plant and equipment 3,823 2,689
Tax on profit/loss for the year 290 103
Change in receivables 421 -534
Change in trade payables, etc 1,406 203
Cash flows from operating activities before financial income and expenses 8,230 4,285
Financial income received 11 68
Financial expenses paid -2,376 -1,960
Cash flows from ordinary activities 5,865 2,393
Corporation tax paid -238 -79
Other adjustments B85 =5

CASH FLOWS FROM OPERATING ACTIVITIES

INVESTING ACTIVITIES

Solar Parks investments made through subsidiaries

CASH FLOWS FROM INVESTING ACTIVITIES

FINANCIAL ACTIVITIES

Repayment of project-related loans -2,651 -2,000
Movement on investment facilities 10, 022 195
Cash capital increase/increase through conversion of loans 18,992 4,350
Dividend paid -1,029 -749

CASH FLOWS FROM FINANCING ACTIVITIES

CHANGE IN CASH AND CASH EQUIVALENTS

CASH BEGINNING OF THE YEAR

Cash at bank and in hand 3,729 5,749
Reserve accounts 2,268 2,148
Exchange gains/losses on cash -46 -184

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR

5,951 . 7,713

CASH END OF THE YEAR

Cash at bank and in hand

7,214

3,729

Reserve accounts

5,661

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR

12,875 . 5,997

2,268
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NOTES TO THE FINANCIAL STATEMENTS

All figures are in TEUR unless otherwise indicated

Group Parent company
Bl sTAFF cosTs
2017 2016 2017 2016
Fee to Board of Directors 48 43 48 43
48 43 48 43

There are no employees in the group

Parent company

2 | INCOME/LOSS FROM INVESTMENTS IN SUBSIDIARIES

2017 2016
Share of profits of subsidiaries 343 82
Share of losses of subsidiaries -890 -597
Depreciation of revaluations -39 -38

Parent company

Bl INCOME FROM INVESTMENTS IN ASSOCIATES
2017 2016

Share of profits of associates 132 114

Depreciation of revaluations 1 2
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Group Parent company Group
II FINANCIAL INCOME H PROPERTY, PLANT AND EQUIPMENT
2017 2016 2017 2016 Solar Parks Other fixtures
and fittings,
tools and
equipment
Income from fixed asset investments (%] 2 (4] 2
Cost at 1 January 77,237 232
Interest received from subsidiaries 0 0 1,061 861
Additions from acquisitions 58,200 12
Interest received from associates 0 0 37 40
Currency translation -447 0
Other financial income 11 69 9 18
Impairment losses and depreciation at 1 January -10,448 -39
Depreciation for the year -3,814 -8
Currency translation 32 0
Impairment losses and depreciation at 31 December -14,230 -47
CARRYING AMOUNT AT 31 DECEMBER 120,760 . 197
Value of leased assets 49,183 0
Group Parent company Parent company
H tAX ON PROFIT/LOSS INVESTMENTS IN SUBSIDIARIES
FOR THE YEAR 2017 2016 2017 2016 2017 2016
Current tax for the year 207 103 68 140 Cost at 1 January 3,328 2,478
Deferred tax for the year -237 -22 0 0 Additions for the year 18,291 850
Adjustment of tax concerning 4 18 0 15 Cost at 31 December 21,619 3,328
previous years - i
Revaluations at 1 January -2,780 -1,568
-34 . 99 . (1] . 155 )
Exchange adjustment -99 -523
Which breaks down as follows:
Net profit/loss for the year -547 =515
Tax on profit/loss for the year 290 103 68 155! .
Dividend to the Parent Company -38 -143
Tax on changes in equity -324 -4 0 0 ; T
Fair value adjustment of hedging instruments 303 7
-34 99 68 155 -
Depreciation of revaluations -39 -38
Revaluations at 31 December -3,200 -2,780
Equity investments with negative net asset value amortised over receivables 2,914 2,301

CARRYING AMOUNT AT 31 DECEMBER 21,333 2,849
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Investments in subsidiaries are specified as follows:
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Place of Votes and Equity Net profit/loss 2017 2016
registered ownership for the year
office
Directly owned subsidiaries Cost at 1 January 756 756
Solarpark Zerre V BV & Co. KG \é\g?;ba?ien’ 100% 279 51 Cost at 31 December 756 756
Revaluations at 1 January 494 378
NSE Italy s.r.l. Florence, Italy 100 % 1,640 168
Net profit/loss for the year 132 114
NSE Flandern ApS CETUEIE, 9
P Denmark 100% -3,392 -772 Depreciation of revaluations 1 2
NSE France SAS Paris, France 100% 943 124 Revaluations at 31 December 627 494
JupiterManeuver - SGPS, S.A. Lisbon, Portugal 100% -67 -117 CARRYING AMOUNT AT 31 DECEMBER 1,383 1,250
. Londerzeel, 0
Orka Holding BVBA Belgium 100 % 8,287 2,413
Indirectly owned subsidiaries Investments in associates are specified as follows:
NSE Pellegrino s.r.l.? Florence, Italy 100 % 1,688 142
Nijmegen, . Place of Votes and Equity Net profit/loss
SENS Solar BV ? Nederlands 100% 1,712 41 registered ownership for the year
office
SENS Solar Belgie BVBA ® Gent, Belgium 100% 808 5 Brokl
) reklum, .
SEnS Solar Belgie || BVBA ® Gent, Belgium 100 % 1,269 178 2517 SfREMIEN (052 (Gl Germany 49% 2o A5k
Folly Farm Solar Park Limited ® London, UK 75% -356 -47
Parc Solaire De Montmayon SAS ® Paris, France 100% 936 510
NSE Chignolo Po s.r.l. ? Florence, Italy 100% 408 128
Parent company
LRCC - LA RAD CAMPO CHARRO ; o
- Energias Renovaveis, S.A. © Lisbon, Portugal LEER 4,069 161
ﬂ FIXED ASSET INVESTMENTS
Londerzeel Receiva- Receiva- Other
Orka NV 7 . 0 % -
rka Belgium 100% L0l 1,768 bles from bles from fixed asser
subsidiaries associates investments
Orka Boom NV & Londerzeel, 100% 382 111
Belgium Cost at 1 January 16,499 1,291 27
Orka Brussel NV 'E-;;Tgc:l‘j:ieel’ 100% 1,217 434 Additions/disposals for the year 8,620 -36 0
Cost at 31 December 25,119 1,255 27
Orka Blauve Toren NV ® E‘;Inoi'jzee" 180% 402 146
9 Revaluations at 1 January -2,301 0 4
. Londerzeel,
Orka Eindhout NV & Sl 100 % 561 153 Revaluations for the year -613 0 -1
Orka Harelbeke NV & Iéc(;rgc:s;z]eel, 160% 852 216 Revaluations at 31 December -2,914 0 3
Lond | CARRYING AMOUNT AT 31 DECEMBER 22,205 1,255 30
) - onderzeel, .
Orka Kontich NV Belgium 100 % 188 16
Orka Lummen NV ® Londerzeel, 100% 285 41
Belgium ?
Orka Puurs NV © OMeLIREE 100% 1,425 367
Belgium ° J
) Londerzeel
8) Y 0,
Orka Zellik NV Belgium 100 % 181 28
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Bl INVESTMENTS IN ASSOCIATES

www.nordicsolar.eu

Side / Page 67

Parent company

1) 100 % owned subsidiary in NSE Italy s.r.l.

2) 100 % owned subsidiary in NSE Flandern ApS.
3) 100 % owned subsidiary in SEnS Solar BV.

4) 75% owned subsidiary in NSE Flandern ApS.

5) 100 % owned subsidiary in NSE France SAS.

6) 100 % owned subsidiary in JupiterManeuver - SGPS, S.A.
7) 100 % owned subsidiary in Orka Holding BVBA.

8) 100 % owned subsidiary in Orka NV.
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The share capital has developed as follows:
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2017 2016 2015 2014 2013
Share capital at
1 January 5,277 4,181 2,599 1,754 1,136
Additions for
the year 4,638 1,096 1,582 845 618

SHARE CAPITAL
31. DECEMBER

The share capital consists of 2.954.851 shares of a nominal value of DKK 25 of which 1.382.172 shares only carries rights to
dividend for the financial year 2017 if the dividend is exceeds DKK 4.5 (EUR 0.60) per share and then only for the excess
amount. Apart from this, no shares carry any special rights.

Bl LONG-TERM MORTGAGE LOANS

The maturity of long-term mortage loans is TEUR 13,285 fall due within 1-5 years and TEUR 21,099 fall due after 5 years.

m LONG-TERM OTHER CREDIT INSTITUTIONS
The maturity of long-term debt to other credit institutions is TEUR 17,206 fall due within 1-5 years and TEUR 25,619 fall

due after 5 years

BB OTHER DEBT

Other debt consists primarily of interest rate swaps with a market value of TEUR 2,930 entered for hedging of variable
interest rates. The maturity is up to 12 years.

! CONTINGENCIES ETC.

Parent company

The parent company is jointly taxed
with its Danish group entities. The
jointly taxed entities have joint and
several unlimited liability for Danish
income taxes and withholding taxes on
dividends, interest and royalties within
the group of jointly taxed entities.

The total Danish corporation tax in
the group amounts to EUR O. Any
subsequent corrections to the corpo-
rate taxes and withholding taxes can
lead to another amount.

The parent company has a non recog-
nised tax asset of TEUR 26 not inclu-

ded in the balance due to uncertainty
on the immediate future use.

The parent company has issued a
letter of financial support to the
subsidiaries NSE Flandern Aps and
Folly Farm Solar Park Limited until
May 31. 2019.

The company has provided a loan to
the associate ESF Spain 0424 GmbH

of TEUR 1,255 incl. accumulated inte-
rest. The loan was provided in relation
to the company’s acquisition of sha-
res in the associate. The loan principal
minus repayments respects the asso-
ciated company’s debt to the bank
HSH Nordbank AG.

Loans from the subsidiary NSE Flan-
dern ApS to Folly Farm Solar Park
Limited amounting to TEUR 3,253
incl. accumulated interest is subordi-
nated Folly Farm Solar Park Limited’s
loan in Triodos bank of TEUR 9,102

The companys loan to the subsidiary
NSE France SAS of TEUR 776 incl.
accumulated interest is subordinated
NSE Frances SAS’s loan in Natixis of
TEUR 11,598.

The company is part in a law suit in
Denmark with an English counterpart
regarding a broker fee on the acqu-
isition of the Portuguese solar park
in Trofa in 2017. It is the management
and the group’s Danish lawyer’s
assessment, that the outcome is not

expected to have a material effect on
the Groups accounts.

Group

Liquid funds of TEUR 4,736 are pled-
ged as security for debt to creditors
of TEUR 80,940.

The Group is involved in a pending
tax case in Italy. The management
and the Groups Italian lawyer is of the
opinion that the expected outcome
thereof will have no material negative
impact on the Group.

The group has entered into long-
term agreements concerning land
lease and supply of O&M services.
The value of these contracts amount
to TEUR 670 due within 12 months,
TEUR 2,445 due within 1-5 years and
TEUR 8,076 due after 5 years.

The group’s banks have collateral
for loans, in the group’s fixed assets
worth TEUR 92,943.
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Juridisk koncernstruktur

LEGAL GROUP STRUCTURE
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NORDIC SOLAR ENERGY A/S
(DENMARK)

| | | |
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Regnskabsprincipper

Arsrapporten for Nordic Solar Energy
A/S for 2017 er aflagt i overens-
stemmelse med arsregnskabslovens
bestemmelser for virksomheder i
regnskabsklasse B.

Tilvalg af koncernregnskab, hoved- og
neggletal samt pengestremsopgarelse
er foretaget efter arsregnskabslovens
regler for klasse C-virksomheder.

Den anvendte regnskabspraksis er
ueendret i forhold til sidste ar.

Arsrapporten for 2017 er aflagt i TEUR.

GENERELT OM INDREGNING

OG MALING

| resultatopgerelsen indregnes ind-
taegter i takt med at de indtjenes,

. Accounting Policies

The annual report of Nordic Solar
Energy A/S for 2017 has been
prepared in accordance with the
provisions of the Danish Financial
Statements Act applying to enter-
prises of reporting class B.

Additions of consolidated finan-

cial statements, financial highlights
and cash flow statements are made
according to the Danish Financial
Statements Act for class C companies.

The accounting policies applied are
consistent with those applied last year.

The annual report for 2017 is pre-
sented in TEUR.

BASIS OF RECOGNITION AND MEA-
SUREMENT

Income is recognised in the income
statement as earned, including value

herudover indregnes vaerdireguleringer
af finansielle aktiver og forpligtelser. |
resultatopgarelsen indregnes ligeledes
alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

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

Forpligtelser indregnes i balancen,
nar det er sandsynligt at fremtidige
okonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan
males palideligt.

Ved forste indregning males akti-
ver og forpligtelser til kostpris.

adjustments of financial assets and
liabilities. All expenses, including
amortisation, depreciation and impair-
ment losses, are also recognised in the
income statement.

Assets are recognised in the balance
sheet when it is probable that future
economic benefits will flow to the
enterprise and the value of the asset
can be measured reliably.

Liabilities are recognised in the bal-
ance sheet when it is probable that
future economic benefits will flow
from the enterprise and the value of
the liability can be measured reliably.

On initial recognition, assets and liabil-
ities are measured at cost. On subse-
guent recognition, assets and liabilities
are measured as described below for
each individual accounting item.
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Efterfelgende males aktiver og for-
pligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser
males til amortiseret kostpris, hvorved
der indregnes en konstant effektiv
rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kost-
pris med fradrag af eventuelle afdrag
samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem
kostpris og nominelt belzb.

Ved indregning og maling tages
hensyn til forudsigelige tab og risici,
der fremkommer, inden arsrap-
porten aflaegges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

Certain financial assets and liabilities
are measured at amortised cost using
the effective interest method. Amor-
tised cost is calculated as the historic
cost less any instalments and plus/less
the accumulated amortisation of the
difference between the cost and the
nominal amount.

On recognition and measurement,
allowance is made for predictable
losses and risks which occur before
the annual report is presented and
which confirm or invalidate matters
existing at the balance sheet date.
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KONCERNREGNSKABET
Koncernregnskabet omfatter moder-
virksomheden Nordic Solar Energy
A/S og dattervirksomheder, hvori
Nordic Solar Energy A/S direkte
eller indirekte besidder mere end

50 % af stemmerettighederne eller
pa anden made har bestemmende
indflydelse. Virksomheder, hvori
koncernen besidder mellem 20 %

0g 50 % af stemmerettighederne

og udover betydelig, men ikke
bestemmende indflydelse, betragtes
som associerede virksomheder, jf.
koncernoversigten.

Faellesledede virksomheder indreg-
nes ved proratakonsolidering. Ved
proratakonsolidering. indregnes
selskabets forholdsmaessige andel

CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements
comprise the parent company Nordic
Solar Energy A/S and subsidiaries in
which the Nordic Solar Energy A/S
directly or indirectly, holds more than
50 % of the voting rights or otherwise
has a controlling interest. Entities in
which the Group holds between 20 %
and 50 % of the voting rights and over
which it exercises significant influence,
but which it does not control, are con-
sidered associates, cf. the group chart.

Joint ventures are included by pro-
portionate consolidation. This means
the Company’s proportionate share of
the jointly controlled assets, liabilities,
income and expenses are recognised.
Recognition and measurement are
done in accordance with the Compa-
ny’s accounting policies.

www.nordicsolar.eu

af den faelles ledede virksomheds
aktiver, forpligtelser, indtaegter og
omkostninger. Indregningen og
malingen sker i overensstemmelse
med den anvendte regnskabspraksis.

Ved konsolideringen foretages elimi-
nering af koncerninterne indtaegter
og omkostninger, aktiebesiddelser,
interne mellemveaerender og udbyt-
ter samt realiserede og urealiserede
fortjenester og tab ved transaktioner
mellem konsoliderede virksomheder.
Kapitalandele i dattervirksomheder
udlignes med den forholdsmaessige
andel af dattervirksomheders dags-
vaerdi af nettoaktiver og forpligtelser
pa anskaffelsestidspunktet.

On consolidation, intra-group income
and expenses, holdings of shares,
intra-group balances and dividends as
well as realised and unrealised gains
and losses on intra-group transactions
are eliminated.

Investments in subsidiaries are set off
against the proportionate share of the
subsidiaries’ fair value of net assets
and liabilities at the acquisition date.
Entities acquired or formed during
the year are recognised in the consol-
idated financial statements from the
date of acquisition. Entities disposed
of are recognised in the consolidated
income statement until the date of
disposal.
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Nyerhvervede eller nystiftede virk-
somheder indregnes i koncernregn-
skabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder,
indregnes i den konsoliderede resul-
tatopgerelse frem til afstdelses-
tidspunktet.
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RESULTATOPG@RELSEN

NETTOOMSZATNING
Nettoomsaetning indregnes i resultat-
opggarelsen, safremt levering og
risikoovergang til keber har fundet
sted inden arets udgang. | netto-
omsaetningen indgar indtaegter fra
leveret solenergi. Nettoomsaetningen
indregnes eksklusiv moms, afgifter,
og med fradrag af rabatter i for-
bindelsen med salget.

DIREKTE OMKOSTNINGER
Direkte omkostninger indehol-
der det forbrug af omkostninger,
der er anvendt for at opna arets
nettoomseaetning.

ANDRE DRIFTSINDTAGTER

Andre driftsindtaegter indeholder
regnskabsposter af sekundaer
karakter i forhold til virksomhedens
aktivitet.

INCOME STATEMENT

REVENUE

Revenue is recognised in the income
statement, if the supply and risk

has been transferred within year
end. Revenue includes income from
delivered solar energy. Revenue is
recognised exclusive VAT, taxes and
discounts related to sale.

DIRECT COST

Direct cost includes the costs
incurred when generating the year’s
revenue.

OTHER OPERATING INCOME
Other operating income comprises
items of a secondary nature relative
to the Company’s activities.

OTHER OPERATING COST

Other operating expenses include
items of a secondary nature in rela-
tion to the Company’s activity.
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ANDRE DRIFTSOMKOSTNINGER
Andre driftsomkostninger indeholder
regnskabsposter af sekundaer
karakter i forhold til virksomhedens
aktivitet.

PERSONALEOMKOSTNINGER
Personaleomkostninger omfatter
bestyrelseshonorar.

ANDRE EKSTERNE OMKOSTNINGER
Andre eksterne omkostninger om-
fatter omkostninger til salg, reklame,
administration m.v.

AF- OG NEDSKRIVNINGER

Af- og nedskrivninger indehol-
der arets af- og nedskrivninger af
materielle anlaegsaktiver.

STAFF COSTS
Staff costs comprise board fee.

OTHER EXTERNAL EXPENSES
Other external expenses include
expenses related to sale, advertising,
administration etc.

AMORTISATION, DEPRECIATION
AND IMPAIRMENT LOSSES
Amortisation, depreciation and
impairment losses comprise the
year’s amortisation, depreciation and
impairment of property, plant and
equipment.

FINANCIAL INCOME AND EXPENSES
Financial income and expenses
include interest, financial gains and
expenses with respect to finance
leases, debt, realised and unrealised
exchange adjustments, price adjust-
ment of securities, amortisation of
mortgage loans as well as additional
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FINANSIELLE INDTAGTER OG
OMKOSTNINGER

Finansielle indtaegter og omkostnin-
ger indeholder renter, kursgevinster
og -tab vedrgrende veerdipapirer,
geeld og transaktioner i fremmed
valuta, amortisering af finansielle
aktiver og forpligtelser samt tillaeg
og godtgarelser under aconto-
skatteordningen m.v.

INDTAGTER AF KAPITALANDELE
| DATTERVIRKSOMHEDER OG
ASSOCIEREDE VIRKSOMHEDER

| resultatopgarelsen indregnes den
forholdsmaessige andel af resultat
for aret med fradrag af afskrivning
af forskelsveerdier under posterne
»Indtaegter af kapitalandele i
dattervirksomheder« og »Indtaeg-
ter af kapitalandele i associerede
virksomhederx.

payments and repayment under the
tax prepayment scheme.

INCOME FROM INVESTMENTS IN
SUBSIDIARIES AND ASSOCIATES
The items »Income from investments
in subsidiaries« and »Income from
investments in associates« in the
income statement include the propor-
tionate share of the profit for the year
less revaluated amortisation.

TAX ON PROFIT/LOSS FOR THE
YEAR

Tax for the year consists of current
tax for the year and changes in
deferred tax for the year. The tax
attributable to the profit for the year
is recognised in the income state-
ment, wheras the tax attributable
to equity transactions is recognised
directly in equity. The Parent Com-
pany is subject to the Danish rules
on compulsory joint taxation of the
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SKAT AF ARETS RESULTAT

Skat af arets resultat, som bestar

af drets aktuelle skat og forskyd-
ning i udskudt skat, indregnes i
resultatopgarelsen med den del, der
kan henferes til arets resultat, og
direkte pa egenkapitalen med den
del, der kan henfares til posteringer
direkte pa egenkapitalen. Moder-
virksomheden er omfattet af de
danske regler om tvungen sam-
beskatning af koncernens danske
dattervirksomheder. Dattervirksom-
heder indgar i sambeskatningen fra
det tidspunkt, hvor de indgar i kon-
solideringen i koncernregnskabet og
frem til det tidspunkt, hvor de udgar
fra konsolideringen.

Modervirksomheden er administra-
tionsselskab for sambeskatningen
og afregner som falge heraf alle
betalinger af selskabsskat med
skattemyndighederne.

Group’s Danish subsidiaries. Subsidi-
aries participate in the joint taxation
arrangement from the time when
they are included in the consolidated
financial statements and until the
time when they withdraw from the
consolidation.

The Parent Company acts as mana-
gement company for all jointly taxed
entities and, in its capacity as such,
pays all income taxes to the Danish
tax authorities.
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BALANCEN

MATERIELLE ANLAGSAKTIVER
Materielle anlaagsaktiver males til
kostpris med fradrag af akkumule-
rede af- og nedskrivninger. Afskriv-
ningsgrundlaget er kostpris med
fradrag af forventet restvaerdi efter
afsluttet brugstid. Kostpris omfatter
anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til
brug.

Kostprisen pa et samlet aktiv opdeles
i separate bestanddele, der afskrives
hver for sig, hvis brugstiden pa de
enkelte bestanddele er forskellig.

Der foretages lineaere afskrivninger
over den forventede brugstid, baseret
pa folgende vurdering af aktivernes
forventede brugstider:

BALANCE SHEET

PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses.

The depreciable amount is cost less
the expected residual value at the
end of the useful life.

Cost comprises the purchase price
and any costs directly attributable to
the acquisition until the date when
the asset is available for use.

Where individual parts of an item
of property, plant and equipment
have different useful lives, the cost
is divided into separate parts, which
are depreciated separately. Depre-
ciation is provided on a straight-line
basis over the expected useful life
of the asset based on the following
expected useful lifetime:
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op til 26 ar

Solenergianlaeg
Andre anlaeg,
driftsmateriel og inventar 3-10 ar

KAPITALANDELE I
DATTERVIRKSOMHEDER OG
ASSOCIEREDE VIRKSOMHEDER
Kapitalandele i dattervirksomheder og
associerede virksomheder males som
den forholdsmaessige andel af virk-
somhedernes indre vaerdi opgjort efter
koncernens regnskabspraksis med
fradrag eller tillaeg af urealiserede kon-
cerninterne avancer og tab og med
tillaeg eller fradrag af resterende vaerdi
af positiv eller negativ forskelsvaerdi.

Kapitalandele i dattervirksomheder
og associerede virksomheder med
regnskabsmaessig negativ indre
vaerdi males til O kr., og et eventuelt

- Solar facilities up to 26 years

- Other fixtures

and equipment 3-10 years

INVESTMENTS IN SUBSIDIARIES
AND ASSOCIATES

Investments in subsidiaries and
investments in associates are meas-
ured as the proportionate ownership
share of the net asset value of the
enterprises calculated on the basis
of the fair values of identifiable net
assets at the time of acquisition with
deduction or addition of unrealised
intercompany profits or losses and
with addition of any remaining value
of positive or negative revaluations.

Investments in subsidiaries and asso-
ciates with a negative net asset value
are measured at DKK O, and the car-

rying amount of any receivables from
these entities is reduced to the extent

Kapitel / Chapter 04

tilgodehavende hos disse virksom-
heder nedskrives, i det omfang
tilgodehavendet er uerholdeligt. | det
omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at
daekke en underbalance, der over-
stiger tilgodehavendet, indregnes
det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder og associerede
virksomheder bindes som reserve

for nettoopskrivning efter den indre
veerdis metode under egenkapitalen,
i det omfang den regnskabsmaessige
veerdi overstiger kostprisen. Udbytter
fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af ars-
rapporten for Nordic Solar Energy A/S,
bindes ikke pa opskrivningsreserven.

that they are considered irrecovera-
ble. If the Parent Company has a legal
or constructive obligation to cover a
deficit that exceeds the receivable,
the balance is recognised under pro-
visions.

Net revaluations of investments in
subsidiaries and associates are com-
mitted to the net revaluation reserve
according to the equity method to
the extent that the carrying amount
exceeds the cost. Dividends from
subsidiaries which are expected to be
declared before the annual report of
Nordic Solar Energy A/S is adopted,
are not taken to the net revaluation
reserve.
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MINORITETSINTERESSER

Ved opgerelse af koncernresultat

og koncernegenkapital anferes den
del af dattervirksomhedens resultat
0g egenkapital, der kan henfares til
minoritetsinteresser, som en saerskilt
post i resultatdisponeringen hen-
holdsvis som en del af egenkapitalen.
Minoritetsinteresser indregnes pa
grundlag af omvurderingen af over-
tagne aktiver og forpligtelser til dags-
veerdi pa tidspunktet for erhvervelse
af dattervirksomheder.

Ved efterfolgende aendringer i
minoritetsinteresser medtages den
aendrede andel i resultatet fra tids-
punktet for aendringen.

MINORITY INTERESTS

In assessing the group’s financial
results and equity, the part of

the subsidiary’s result and equity
which can be attributed to minority
interests, is posted as a separate item
in the profit distribution respectively
as part of equity. Minority interests
are recognised as fair value based

on the revaluation of acquired assets
and liabilities at the time of subsidiary
acquisition.

In subsequent minority interest
adjustments, the changed share of
the result is included from the time of
the adjustment.

OTHER SECURITIES AND INVEST-
MENTS, FIXED ASSETS
Investments are measured at fair
value.

www.nordicsolar.eu

ANDRE VZARDIPAPIRER OG
KAPITALANDELE, ANLEZGSAKTIVER
Andre vaerdipapirer og kapitalandele
males til dagsvaerdi.

VZARDIFORRINGELSE AF
ANLZAGSAKTIVER

Den regnskabsmaessige vaerdi af
materielle anlaegsaktiver samt kapi-
talandele i dattervirksomheder og
associerede virksomheder vurderes
arligt for indikationer pa veerdiforrin-
gelse, ud over det som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdi-
forringelse, foretages nedskrivnings-
test af hver enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien,

IMPAIRMENT OF FIXED ASSETS

The carrying amount of property,
plant and equipment and invest-
ments in subsidiaries and associates
is reviewed for impairment, other
than what is reflected through normal
amortisation and depreciation, on an
ERVEINENER

Where there are indications of
impairment, an impairment test is
performed for each individual asset
or group of assets, respectively. The
carrying amount of impaired assets is
reduced to the recoverable amount.

RECEIVABLES
Receivables are measured at amor-
tised cost.

PREPAYMENTS

Prepayments, sorted under current
assets, comprise costs incurred con-
cerning subsequent financial years.
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hvis denne er lavere end den regn-
skabsmaessige veerdi.

TILGODEHAVENDER
Tilgodehavender males til amortiseret
kostpris.

PERIODEAFGRANSNINGSPOSTER
Periodeafgraensningsposter, ind-
regnet under omsaetningsaktiver,
omfatter afholdte omkostninger ved-
rarende efterfglgende regnskabsar.
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EGENKAPITAL - UDBYTTE

Foreslaet udbytte vises som en
saerskilt post under egenkapitalen.
Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa
generalforsamlingen.

SELSKABSSKAT OG UDSKUDT SKAT
Aktuelle skatteforpligtelser og
tilgodehavende aktuel skat indreg-
nes i balancen som beregnet skat af
arets skattepligtige indkomst, regu-
leret for skat af tidligere ars skatte-
pligtige indkomster og for betalte
aconto skatter.

Udskudt skat males efter den balance-
orienterede gaeldsmetode af alle
midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi
af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere
gaeldende, ndr den udskudte skat for-
ventes udlgst som aktuel skat.

EQUITY - DIVIDEND

Proposed dividends are disclosed as
a separate item under equity. Divi-
dends are recognised as a liability at
the date of declaration by the annual
general meeting.

INCOME TAX AND DEFERRED TAX
Current tax liabilities and current
tax receivables are recognised in
the balance sheet as the estimated
tax on the taxable income for the
year, adjusted for tax on the taxable
income for previous years and tax
paid on account.

Deferred tax is measured according
to the liability method on all tempo-
rary differences between the carrying
amount and the tax base of assets
and liabilities.

Deferred tax is measured on the
basis of the taxation rules and tax-
ation rates applicable at the balance
sheet date when the deferred tax is
expected to crystallise as current tax.
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HENSATTE FORPLIGTELSER
Hensatte forpligtelser omfatter
»earn« out vedrgrende kgb af sol-
park. Hensatte forpligtelser indreg-
nes, nar koncernen som faglge af en
tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forplig-
telsen vil medfare et forbrug af sel-
skabets gkonomiske ressourcer.

PERIODEAFGRANSNINGSPOSTER
Periodeafgraensningsposter opfart
som forpligtelser udgeres af mod-
tagne betalinger vedrgrende ind-
teegter i de efterfolgende regnskabsar.

G/ALDSFORPLIGTELSER
Finansielle gaeldsforpligtelser ind-
regnes ved laneoptagelse til det
modtagne provenu efter fradrag af
afholdte transaktionsomkostninger.

| efterfelgende perioder males de

finansielle forpligtelser til amortiseret
kostpris svarende til den kapitalise-
rede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem

PROVISIONS

Provisions include earn out in relation
to purchase of solar park. Provisions
are recognised when the group as

a consequence of a previous event
has a legal or actual provision, and

it is likely that the redemption of the
provision will cause spending of eco-
nomic resources of the company.

DEFERRED INCOME

Deferred income comprises payments
received in respect of income in sub-
sequent years.

LIABILITIES

Financial liabilities are recognised on
the raising of the loan at the proceeds
received net of transaction costs
incurred. On subsequent recognition,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value, using the effective
interest method, so that the difference
between the proceeds and the nominal
value is recognised in the income
statement over the term of the loan.
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provenuet og den nominelle vaerdi
indregnes i resultatopgerelsen over
|dneperioden.

@vrige geeldsforpligtelser males til
nettorealisationsvaerdi.

OMREGNING AF FREMMED VALUTA
Transaktioner i fremmed valuta
omregnes ved fgrste indregning til
transaktionsdagens kurs.

Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes
i resultatopggrelsen som en finansiel
post.

Other debts are measured at net real-
isable value.

FOREIGN CURRENCY TRANSLATION
On initial recognition, foreign cur-
rency transactions are translated
applying the exchange rate at the
transaction date.

Foreign-exchange differences aris-
ing between the exchange rates at
the transaction date and at the date
of payment are recognised in the
income statement as financial income
or financial expenses.
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Tilgodehavender, geeld og andre
monetaere poster i fremmed valuta
omregnes til balancedagens valu-
takurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldsfor-
pligtelsens opstaen eller indregning

i seneste arsregnskab indregnes i
resultatopgarelsen under finansielle
indtaegter og omkostninger.

Udenlandske dattervirksomheder og
associerede virksomheder anses for
at veaere selvstaendige enheder.

Poster i resultatopgerelsen omreg-
nes til en gennemsnitlig valutakurs
for maneden, og balanceposterne
omregnes til balancedagens valuta-
kurser. Kursdifferencer, opstaet ved
omregning af udenlandske datter-
virksomheders egenkapital ved
arets begyndelse til balancedagens
valutakurser og ved omregning af

Receivables and payables and other
monetary items denominated in for-
eign currencies are translated at the
exchange rates at the balance sheet
date. The difference between the
exchange rates at the balance sheet
date and the date at which the receiva-
ble or payable arose or was recognised
in the latest financial statements is
recognised in the income statement as
financial income or financial expenses.

Foreign subsidiaries and associates
are considered independent entities.

Income statement items are translated
at an average exchange rate for the
month, and balance sheet items are
translated at the exchange rates at the
balance sheet date. Foreign exchange
differences arising on translation of
the opening balance of equity of
foreign subsidiaries at the exchange
rates at the balance sheet date and

on translation of income statements
from the average exchange rates at
the transaction date to the exchange
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resultatopgarelser fra gennemsnits-
kurser til balancedagens valutakurser,
indregnes direkte i egenkapitalen.
Kursregulering af mellemvaerender
med selvsteendige udenlandske dat-
tervirksomheder, der anses for en del
af den samlede investering i datter-
virksomheden, indregnes direkte pa
egenkapitalen. Tilsvarende indregnes
valutakursgevinster og tab pa 1an

og afledte finansielle instrumenter
indgaet til sikring af nettoinvestering
i udenlandske dattervirksomheder
direkte i egenkapitalen.

AFLEDTE FINANSIELLE
INSTRUMENTER

Afledte finansielle instrumenter
indregnes forste gang i balancen

til kostpris og males efterfglgende
til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle
instrumenter indgar i andre tilgode-
havender, henholdsvis anden geeld.

rates at the balance sheet date are
recognised directly in equity.

Foreign exchange adjustments of
balances with independent foreign
subsidiaries which are considered part
of the total investment in the subsid-
iary are recognised directly in equity.
Correspondingly, foreign exchange
gains and losses on loans and deriva-
tive financial instruments entered into
to hedge net investments in foreign
subsidiaries are recognised directly in
equity.

DERIVATIVE FINANCIAL
INSTRUMENTS

On initial recognition in the balance
sheet, derivative financial instruments
are measured at cost and subse-
quently at fair value. Positive and neg-
ative fair values of derivative financial
instruments are included in other
receivables or other payables.

Fair value adjustments of derivative
financial instruments designated as
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/Andring i dagsvaerdien af afledte
finansielle instrumenter, der er
klassificeret som og opfylder betin-
gelserne for sikring af fremtidige
pengestramme, indregnes i andre
tilgodehavender eller anden gaeld

og i egenkapitalen. Resulterer den
fremtidige transaktion i indregning

af aktiver eller forpligtelser, overfares
belab, som tidligere er indregnet
under egenkapitalen, til kostprisen for
henholdsvis aktivet eller forpligtelsen.
Resulterer den fremtidige transak-
tion i indtaegter eller omkostninger,
overfares belsb, som er indregnet i
egenkapitalen, til resultatopgerelsen i
den periode, hvor det sikrede pavirker
resultatopgarelsen.

and qualifying for hedging of future
cash flows are recognised in other
receivables or other payables and in
equity. If the future transaction results
in recognition of assets or liabilities,
amounts previously recognised in
equity are transferred to the cost

of the asset or liability, respectively.
If the future transaction results in
income or expenses, amounts previ-
ously recognised in equity are trans-
ferred to the income statement in
the period in which the hedged item
affects the income statement.
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PENGESTROMSOPGOQRELSE

Pengestremsopgarelsen viser selska-
bets pengestremme for aret opdelt
pa drifts-, investerings- og finansie-
ringsaktivitet, arets forskydning i likvi-
der samt selskabets likvider ved arets
begyndelse og slutning.

PENGESTR@M FRA
DRIFTSAKTIVITET

Pengestrem fra driftsaktiviteten
opgwres som arets resultat regule-
ret for aendring i driftskapitalen og
ikke kontante resultatposter som

af- og nedskrivninger og hensatte
forpligtelser. Driftskapitalen omfatter
omsaetningsaktiver minus kortfristede
geeldsforpligtelser eksklusive de
poster, der indgar i likvider.

CASH FLOW STATEMENT

The cash flow statement shows the
Company’s cash flows for the year
broken down by operating, investing
and financing activities, changes for
the year in cash and cash equivalents
as well as the Company’s cash and
cash equivalents at the beginning and
end of the year.

CASH FLOWS FROM OPERATING
ACTIVITIES

Cash flows from operating activities
are calculated as the net profit/loss
for the year adjusted for changes in
working capital and non-cash operat-
ing items such as depreciation, amor-
tisation and impairment losses, and
provisions. Working capital comprises
current assets less short-term debt
excluding items included in cash and
cash equivalents.

PENGESTR@M FRA
INVESTERINGSAKTIVITET
Pengestrem fra investeringsaktivite-
ten omfatter pengestramme fra kab
og salg af materielle og finansielle
anlaegsaktiver.

PENGESTR@M FRA
FINANSIERINGSAKTIVITET
Pengestrem fra finansierings-
aktiviteten omfatter pengestremme
fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt
ind- og udbetalinger til og fra sel-
skabsdeltagerne.

LIKVIDER
Likvide midler bestar af af frie og
bundne indestaende i banker.

CASH FLOWS FROM INVESTING
ACTIVITIES

Cash flows from investing activities
comprise cash flows from acquisi-
tions and disposals of property, plant
and equipment as well as fixed asset
investments.

CASH FLOWS FROM FINANCING
ACTIVITIES

Cash flows from financing activities
comprise cash flows from the raising
and repayment of long term debt as
well as payments to and from share-
holders.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprise
free and reserved cash in banks.
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Ledelsespategning

Bestyrelsen og direktionen har dags
dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar -
31. december 2017 for Nordic Solar
Energy A/S.

Arsrapporten aflaegges i overens-
stemmelse med arsregnskabslo-

ven. Det er vores opfattelse, at

koncernregnskabet og arsregnskabet
giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver
og finansielle stilling pr. 31. december
2017 og resultatet af koncernens og
selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2017.

|/ Chapter 04

Ledelsesberetningen indeholder efter
vores opfattelse en retvisende rede-
gorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til general-
forsamlingens godkendelse.

Hellerup, den 17. april 2018
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Statement by Management

The Executive Board and Board

of Directors have discussed and
approved the annual report of Nordic
Solar Energy A/S for the financial year
1 January - 31 December 2017.

The annual report has been prepared
in accordance with the Danish Finan-
cial Statements Act. In our opinion, the

consolidated financial statements and

parent financial statements give a true
and fair view of the Company and the

Group financial position at 31 Decem-

ber 2017 and of the results of its oper-
ations as well as the consolidated cash
flows for the financial year 1 January

- 31 December 2017.
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DIREKTION
EXECUTIVE MANAGEMENT

NIKOLAJ HOFF
Administrerende direkter
Managing Director

BESTYRELSE
BOARD OF DIRECTORS

; EJVIND SANDAL
" Formand

Chairman

MARINUS BOOGERT
Neestformand
Deputy Chairman

IBEN MAI WINSLOW

FRANK SCHYBERG

In our opinion, Management’s Review
includes a fair account of the matters
dealt with.

The annual report is recommended
for adoption.

Hellerup, 17. April 2018
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i Nordic Solar
Energy A/S

KONKLUSION

Det er vores opfattelse, at koncern-
regnskabet og arsregnskabet giver
et retvisende billede af koncernens
og selskabets aktiver, passiver og
finansielle stilling pr. 31. december
2017 samt af resultatet af koncernens
og selskabets aktiviteter og koncer-
nens pengestramme for regnskabs-
aret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabs-
loven.

Vi har revideret koncernregnskabet
og arsregnskabet for Nordic Solar

Energy A/S for regnskabsaret
1. januar - 31. december 2017, der

Independent
Auditor’s Report

To the Shareholders of Nordic Solar
Energy A/S

OPINION

In our opinion, the Consolidated
Financial Statements and the Parent
Company Financial Statements give a
true and fair view of the financial posi-
tion of the Group and the Parent Com-
pany at 31 December 2017, and of the
results of the Group’s and the Parent
Company’s operations as well as the
consolidated cash flows for the finan-
cial year 1 January - 31 December 2017
in accordance with the Danish Finan-
cial Statements Act.

We have audited the Consolidated
Financial Statements and the Parent
Company Financial Statements of Nor-
dic Solar Energy A/S for the financial

omfatter resultatopgerelse, balance,
egenkapitalopgarelse og noter, her-
under anvendt regnskabspraksis, for
savel koncernen som selskabet, samt
pengestremsopgarelse for koncer-
nen (»regnskabet«) side 44-69 og
side 72-80.

GRUNDLAG FOR KONKLUSION

Vi har udfert vores revision i
overensstemmelse med internatio-
nale standarder om revision og de
yderligere krav, der er gaeldende i
Danmark. Vores ansvar ifelge disse
standarder og krav er naermere
beskrevet i revisionspategningens
afsnit Revisors ansvar for revisionen
af regnskabet. Vi er uafhaengige

af koncernen i overensstemmelse
med internationale etiske regler for

year 1 January - 31 December 2017,
which comprise income statement,
balance sheet, statement of changes
in equity and notes, including a
summary of significant accounting
policies, for both the Group and the
Parent Company, as well as con-
solidated statement of cash flows
(»Financial Statements«) page 44-69
and page 72-80.

BASIS FOR OPINION

We conducted our audit in accord-
ance with International Standards
on Auditing (ISAs) and the addi-
tional requirements applicable in
Denmark. Our responsibilities under
those standards and requirements
are further described in the Audi-
tor’s Responsibilities for the Audit
of the Financial Statements section
of our report. We are independent
of the Group in accordance with
the International Ethics Standards
Board for Accountants’ Code of
Ethics for Professional Accountants
(IESBA Code) and the additional
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revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold

til disse regler og krav. Det er vores
opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

UDTALELSE OM
LEDELSESBERETNINGEN
Ledelsen er ansvarlig for ledelses-
beretningen.

Vores konklusion om regnskabet
omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af
regnskabet er det vores ansvar at
laese ledelsesberetningen og i den
forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsi-
stent med regnskabet eller vores

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 pro-
vide a basis for our opinion.

STATEMENT ON MANAGEMENT’S
REVIEW

Management is responsible for Man-
agement’s Review.

Our opinion on the Financial State-
ments do not cover Management’s
Review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the
Financial Statements, our responsibil-
ity is to read Management’s Review
and, in doing so, consider whether
Management’s Review is materially
inconsistent with the Financial State-
ments or our knowledge obtained
during the audit, or otherwise
appears to be materially misstated.
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viden opnaet ved revisionen eller
pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at over-
veje, om ledelsesberetningen indehol-
der kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det
vores opfattelse, at ledelsesberet-
ningen er i overensstemmelse med
koncernregnskabet og arsregnskabet
0g er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

LEDELSENS ANSVAR FOR
REGNSKABET

Ledelsen har ansvaret for udarbej-
delsen af et koncernregnskab og et
arsregnskab, der giver et retvisende
billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvi-
dere ansvaret for den interne kontrol,

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

Based on the work we have per-
formed, in our view, Management’s
Review is in accordance with the
Consolidated Financial Statements
and the Parent Company Financial
Statements and has been prepared
in accordance with the requirements
of the Danish Financial Statement
Act. We did not identify any mate-
rial misstatement in Management’s
Review.

MANAGEMENT’S RESPONSIBILITIES
FOR THE FINANCIAL STATEMENTS
Management is responsible for the
preparation of Consolidated Finan-
cial Statements and Parent Company
Financial Statements that give a true
and fair view in accordance with the
Danish Financial Statements Act,
and for such internal controls as
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som ledelsen anser for ngdvendig
for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet

er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at
fortsaette driften; at oplyse om for-
hold vedrgrende fortsat drift, hvor
dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmin-
dre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet,
indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

REVISORS ANSVAR FOR
REVISIONEN AF REGNSKABET
Vores mal er at opna hgj grad af
sikkerhed for, om regnskabet som
helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes
besvigelser eller fejl, og at afgive
en revisionspategning med en

Management determines is necessary
to enable the preparation of Financial
Statements that are free from mate-
rial misstatement, whether due to
fraud or error.

In preparing the Financial State-
ments, Management is responsible
for assessing the Group’s and the
Parent Company’s ability to continue
as a going concern, disclosing, as
applicable, matters related to going
concern and using the going concern
basis of accounting in preparing the
Financial Statements unless Manage-
ment either intends to liquidate the
Group or the Parent Company or to
cease operations, or has no realistic
alternative but to do so.

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE FINANCIAL
STATEMENTS

Our objectives are to obtain reason-
able assurance about whether the
Financial Statements as a whole are
free from material misstatement,
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konklusion. Haj grad af sikkerhed

er et hajt niveau af sikkerhed, men

er ikke en garanti for, at en revision,
der udferes i overensstemmelse med
internationale standarder om revision
og de yderligere krav, der er geel-
dende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at
de enkeltvis eller samlet har indfly-
delse pa de gkonomiske beslutninger,
som brugerne traeffer pa grundlag af
regnskabet.

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 con-
ducted in accordance with ISAs and
the additional requirements applica-
ble in Denmark 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.
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Som led i en revision, der udfares

i overensstemmelse med interna-
tionale standarder om revision og
de yderligere krav, der er gaeldende

i Danmark, foretager vi faglige vur-
deringer og opretholder professionel
skepsis under revisionen. Herudover:

- |dentificerer og vurderer vi risikoen
for vaesentlig fejlinformation i regn-
skabet, uanset om denne skyldes
besvigelser eller fejl, udformer og
udferer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt
og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke
at opdage veaesentlig fejlinformation
forarsaget af besvigelser er hgjere

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

Identify and assess the risks of
material misstatement of the Finan-
cial Statements, whether due to
fraud or error, design and perform
audit procedures responsive to
those risks, and obtain audit evi-
dence that is sufficient and appro-
priate to provide a basis for our
opinion. The risk of not detecting
a material misstatement resulting
from fraud is higher than for one
resulting from error as fraud may
involve collusion, forgery, intentio-
nal omissions, misrepresentations,
or the override of internal control.
- Obtain an understanding of inter-
nal control relevant to the audit
in order to design audit proce-
dures that are appropriate in the
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end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser
kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsideszettelse
af intern kontrol.

Opnar vi forstaelse af den interne
kontrol med relevans for revisionen
for at kunne udforme revisions-
handlinger, der er passende efter
omstaendighederne, men ikke for at
kunne udtrykke en konklusion om
effektiviteten af koncernens og sel-
skabets interne kontrol.

- Tager vi stilling til, om den regn-

skabspraksis, som er anvendt af

ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyt-
tede oplysninger, som ledelsen har

circumstances, but not for the
purpose of expressing an opinion
on the effectiveness of the Group’s
and the Parent Company’s internal
control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting esti-
mates 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
obtained, whether a material uncer-
tainty exists related to events or
conditions that may cast signifi-
cant doubt on the Group’s and the
Parent Company’s ability to conti-
nue as a going concern. If we con-
clude that a material uncertainty
exists, we are required to draw
attention in our auditor’s report to
the related disclosures in the Finan-
cial Statements or, if such disclosu-
res are inadequate, to modify our
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udarbejdet, er rimelige.
Konkluderer vi, om ledelsens udar-
bejdelse af regnskabet pa grundlag
af regnskabsprincippet om fortsat
drift er passende, samt om der pa
grundlag af det opnaede revisi-
onsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller
forhold, der kan skabe betydelig
tvivl om koncernens og selskabets
evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisions-
pategning gore opmaarksom pa
oplysninger herom i regnskabet
eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der

opinion. Our conclusions are based
on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditi-
ons may cause the Group and the
Parent Company to cease to conti-
nue as a going concern.

Evaluate the overall presentation,
structure and contents of the
Financial Statements, including
the disclosures, and whether the
Financial Statements represent the
underlying transactions and events
in @ manner that gives a true and
fair view.

- Obtain sufficient appropriate audit

evidence regarding the financial
information of the entities or busi-
ness activities within the Group to
express an opinion on the Conso-
lidated Financial Statements. We
are responsible for the direction,
supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.
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er opnaet frem til datoen for vores
revisionspategning. Fremtidige
begivenheder eller forhold kan dog
medfare, at koncernen og selskabet
ikke laengere kan fortsaette driften.

- Tager vi stilling til den samlede
praesentation, struktur og indhold
af regnskabet, herunder noteop-
lysningerne, samt om regnskabet
afspejler de underliggende trans-
aktioner og begivenheder pa en
sadan made, at der gives et ret-
visende billede heraf.

. Opnar vi tilstraekkeligt og
egnet revisionsbevis for de
finansielle oplysninger for virk-
somhederne eller forretningsak-
tiviteterne i koncernen til brug
for at udtrykke en konklusion om

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

Hellerup, April 17. 2018
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koncernregnskabet. Vi er ansvar-
lige for at lede, fare tilsyn med og
udfere koncernrevisionen. Vi er
eneansvarlige for vores revisions-
konklusion.

Vi kommunikerer med den gverste
ledelse om blandt andet det planlagte
omfang og den tidsmaessige place-
ring af revisionen samt betydelige
revisionsmaessige observationer, her-
under eventuelle betydelige mangler

i intern kontrol, som vi identificerer
under revisionen.
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