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Statement by M anagement

Direktionen har dags dato aflagt arsrapporten for 2014 for Vind Trade K/S.
The management has today presented the annual report of Vind Trade K/Sfor financial year 1 January
—31 December 2014.

Arsrapporten er aflagt i overensstemmel se med &rsregnskabsl oven.
The annual report has been presented in accordance with the Danish Financial statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og efter min opfattel se giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1. januari - 31. december 2014.

| consider the accounting policies used appropriate, and in my opinion the annual accounts provide atrue
and fair view of the company's assets and liabilities and its financial position as on 31 December 2014 and
of the company's results of its activitiesin the period from 1 January to 31 December 2014.

Arsrapporten indstilles til generalforsamlingens godkendel se.
The annual report is recommended for approval by the general meeting.

K gbenhavn, the 31/07/2015

Copenhagen, the 31/07/2015

M anagement

Arunas Masenas
Director
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Management’s Review

Main activities
Kommanditsel skabets formdl er handel, investeringer, radgivning og beslasgtede aktiviteter som ledelsen i
partnerskabet ma beslutte.

The objectives of the Partnership are trading, investments, consultancy and related activities as decided upon
by the management of the Partnership.
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Accounting Policies

The annual report has been prepared in accordance with the regulation applying to Reporting class B.

General

Accounting Policies

Arsrapporten for Vind Trade K/S 2014 er aflagt i overensstemmelse med den danske
arsregnskabsl ovs bestemmel ser for virksomheder i regnskabsklasse B.

The annual report has been prepared in accordance with the regulation applying to Reporting class B.

General

Arsrapporten for Vind Trade K/S er aflagt i overensstemmelse med &rsregnskabsl ovestemmel ser for en
klasse B-virksomhed.

The annual report for Vind Trade K/S is presented in accordance with those regulations of the
Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r.
The accounting policies used are unchanged compared to last year.

| ncome statement

| resultatopgerel sen indregnes indtaegter i takt med, at de indtjenes.Herunder indregnes vaadiregulerin- ger
af finansielle aktiver og forpligtelser. | resultatopgerel sen indregnes ligel edes alle omkostninger, her- under
afskrivninger, nedskrivninger og hensatte forpligtel ser samt tilbagefersler som fglge af aandrede
regnskabsmaessige skan af belgb, der tidligere har vaaret indregnet i resultatopgerel sen.

Income is recognised in the profit and loss account concurrently with its realisation, including the
recognition of value adjustments of financial assets and liabilities. Likewise, al costs, these including
depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss account are recognised in the profit and loss account.

Aktiver indregnesi balancen, ndr det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selskabet,
og aktivets vaardi kan males pdlideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits
and the value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtel sens vaardi kan méales palideligt.

Liabilities are recognised in the balance sheet when the company isliable to loose future, financial benefits
and the value of the liability can be measured reliably.
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Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtel ser
som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured
as described below for each individual accounting item.

Visse finansielle aktiver og forpligtelser malestil amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over |gbetiden. Amortiseret kostpris opgares som oprindelig kostpris med fradrag af eventu-
elle afdrag samt tillasg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nomi-
nelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens | gbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method afixed,
effective interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised
asthe original cost with deduction of any payments and additions/deductions of the accrued amortisation of
the difference between cost and nominal amount. In thisway capital losses and capital profits are spread
over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsregnskabet
aflasgges, og som vedrarer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may
appear before the annual report is presented, and which concerns matters existing on the balance sheet date.

Bruttofortjeneste indeholder nettoomsadning, andring i lagre af faardigvarer og varer under fremstilling,
samt eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress,
work performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsagning indregnes i resultatopgerel sen, safremt levering og risikoovergang til kgber har fundet sted
inden drets udgang, og sdfremt indtasgten kan opgeres palideligt og forventes modtaget. Nettoomsagtningen
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have
taken place before the end of the year, and if the income can be determined reliably and is expected to be
received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any
discounts granted in connection with the sale.

Andre eksterne omkostninger omfatter omkostninger til vareforbrug, distribution, salg, reklame,
administration, lokaler og tab pa debitorer.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, [oss on
debtors, and operational leasing costs.

Skat af drets resultat.
Tax of theresults for the year.

Davirksomheden ikke er et selvstandigt skattesubjekt, indgar det skattemaessige resultat af virksomheden i
indehavernes samlede indkomst- og formueforhold vedrarende regnskabsaret. Skyldige og udskudte skatter
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indregnes ikke i resultatopgerel sen og balancen.

Asthe company is not an individual tax subject, the taxable income of the company isincluded in the
owners income and statement of assets regarding the financial year. Payable and deferred taxesis not
recognized in the Profit & Loss statement or in the balance sheet.

Balance sheet

Varebeholdninger
| nventories

Varebeholdninger malestil kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvaardien af
varebeholdninger lavere end kostprisen, nedskrivestil denne lavere vaadi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable valueis
lower than the cost, write down takes place at thislower value.

Tilgodehavender
Debtors

Tilgodehavender malestil amortiseret kostpris, hvilket seadvanligvis svarer til nominel veadi. Der
nedskrives il nettorealisationsvaardien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected
losses, write down takes place at the net realisable value.

Fordeling og andel i egenkapital
Distribution and shar e of equity

Aretsresultat samt balanceposter er fordelt blandt kommanditisterne i forhold til deres kommanditandele. |
henhold til kommanditsel skabets vedtaggter deltager komplementaren ikke direkte i resultat og egenkapital.

The result of the year and balance sheet items is decided between the limited partnersin same relation
astheir share of limited shares. In accordance to the limited partnership agreement the general partner does
not take directly take part in the annual result and equity.

Gaddsforpligtelser
Liabilities
Andre gaddsforpligtelser, som omfatter gadd til leveranderer, tilknyttede og associerede virksomheder samt

anden gadd, malestil amortiseret kostpris, hvilket seadvanligvis svarer til nominel vaadi.

Other liabilities concerning debts to suppliers, subsidiaries, and associated enterprises and other debts are
measured at amortised cost which usually corresponds to the nominal value.
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| ncome statement 1 Jan 2014 - 31 Dec 2014

Disclosure 2014 2013
Kr. Kr.
GrosSProfit (I0SS) .oeeecveeeiieiiecie e 1,720,699 2,386,808
Depreciation, amorti wt_i on expense andi r_npai rment losses of 1
property, plant and equipment and intangible assets .......................
Profit (loss) from ordinary operating activities ............ccceeruenne. 1,720,699 2,386,809
Sundry fiNANCE EXPENSES .......cccuveieceeecieeee ettt -179,178 -64,436
Profit (loss) from ordinary activitiesbeforetax .........cccocevveeneene. 1,541,521
Profit (10SS) ...oovereeiiinieieesee e 1,541,521 2,322,373
Proposed distribution of results
RetaiNed @aININGS ......coveeiieiereerie e e eee e see e s see e e esseenee e 1,541,521 2,322,373
Proposed distribution of profit (I0SS) ......ccccecvvvevieerecceiieeen 1,541,521 2,322,373
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Balance sheet 31 Decembear 2014

Assets

Other receivables

I nvestments

Total non-current assets

Trade receivables
Other receivables
Deferred income assets

Cash and cash equivalents
Current assets

Disclosure
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2014 2013
kr. kr.
84,594 84,594

84,594 84,594

84,594 84,594

1,695,556
4,344,457
4,085,229

4,344,457 5,780,785
640 35,502
4,345,097 5,816,287

4,429,691 5,900,881
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Balance sheet 31 Decembear 2014

Liabilities and equity

Contributed capital ................
Retained earnings ..................

Total equity ....ccocevvrerienene

Trade payables ...
Other payables ..........cccceeeeee.
Deferred income............c........

Short-term liabilities other than provisions, gross ............c........

Liabilitiesother than provisions, gross ........ccccceeeeeenesieeseeneennens

Liabilitiesand equity, gross

Disclosure

2014

kr.
86,568
4,343,123

4,429,691

4,429,691
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2013

kr.
86,568
2,801,601

2,888,169

2,453,982
0
558,730

3,012,712
3,012,712

5,900,881
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