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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret

1. januar - 31. december 2017 for Vattenfall
Energy Trading A/S.

Arsrapporten aflaegges | overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse

Kebenhavn, den 28. maj 2017
Copenhagen, 28 May 2018
Direktion /Executive Board

4%0

P¢nelope {nnett Andersen

Bestyrelse/Board of Directors

) (beude

Vattenfall Energy Trading A/S

Arsrapport 2017
Annual report 2017

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Vattenfall Energy Trading A/S for the
financial year 1 January - 31 December 2017.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position
at 31 December 2017 and of the results of the
Company's operations for the financial year

1 January - 31 December 2017

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be
approved at the annual general meeting

s

1]
Frank van Doorn cl‘en Martin Stoewahse Pg¢nelope Znnett Andersen

formandichairman
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Vattenfall Energy
Trading A/S

Konklusion

Vi har revideret arsregnskabet for Vattenfall
Energy Trading A/S for regnskabsaret 1. januar -
31. december 2017, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifalge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af arsregnskabet".
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's Etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores avrige etiske forpligtelser i henhold
til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholders of Vattenfall Energy
Trading A/S

Opinion

We have audited the financial statements of
Vattenfall Energy Trading A/S for the financial
year 1 January - 31 December 2017, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2017, and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further described
in the "Auditor's responsibilities for the audit of the
financial statements"” section of our report. We
believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements.

Management's responsibilities for the
financial statements

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et
hejt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
falge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabs-
brugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herud-
over:

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udferer revisionshandlinger som
reaktion pa disse risici samt opnar revisions-
bevis, der er tilstraeskkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af
intern kontrol.

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

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og til-
knyttede oplysninger, som ledelsen har ud-

In preparing the financial statements,
Management is responsible for assessing the
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 Management either intends to liquidate the
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 reasonable
assurance about whether the financial statements
as a whole are free from material misstatement,
whether due to fraud or error and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material 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 the financial statements.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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arbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revi-
sionsbevis er veesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmasrksom pa oplys-
ninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sion er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
laengere kan fortsaette driften.

Tager vi stilling til den samlede prassentation,
struktur og indhold af arsregnskabet, herun-
der noteoplysningerne, samt om arsregnska-
bet afspejler de underliggende transaktioner
og begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens

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 uncertainty
exists related to events or conditions that may
cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures in
the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusion is based on the audit
evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the Company to cease
to continue as a going concern.

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 a manner that
gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the Management's
review.

Our opinion on the financial statements does not
cover the Management's review, and we do not
express any form of assurance conclusion
thereon.

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

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

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in

accordance with the requirements of the Danish



Vattenfall Energy Trading A/S

Arsrapport 2017
Annual report 2017

Den uafhangige revisors revisionspategning
Independent auditor's report

krav. Vi har ikke fundet vaesentlig fejlinformation i Financial Statements Act. We did not identify any
ledelsesberetningen. material misstatement in the Management's
review.

Kebenhavn, den 28. maj 2018
Copenhagen, 28 May 2018

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28~

rsten Begel

tatsaut. revisor
State Authorised Public Accountant

MNE-nr./MNE no. mne27849
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Vattenfall Energy Trading A/S
Havneholmen 29, 1561 Kgbenhavn V

3108 11 81
1. januar - 31. december/1 January - 31 December

Frank van Doorn, formandichairman
Jochen Martin Stoewahse
Penelope Annett Andersen

Penelope Annett Andersen

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Nordea

Selskabet indgar i koncernregnskabet for det ultimative
moderselskab, Vattenfall AB

The Company is included in the consolidated financial statements of the ultimate Parent
Company, Vattenfall AB

Koncernregnskabet for Vattenfall AB kan rekvireres pa falgende
adresse:

The consolidated financial statements for Vattenfall AB can be commissioned at the following
address:

Vattenfall AB
SE-169 92 Stockholm
Sverige/sweden

eller pa selskabets hiemmeside:
Or on the Company’s webpage:
http://corporate.vattenfall.com/investors/financial-reports/

Ordinaer generalforsamling afholdes 28. maj 2018 pa selskabets

adresse
Annual general meeting of shareholders takes place on 28 May 2018 at the Company’s address
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Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets aktivitet bestar i udlejning af medar-
bejdere til evrige danske selskaber i Vatten-
fall-koncernen samt at eje kapitalandele i
dattervirksomheder.

Usikkerhed ved indregning og maling

Der eksisterer ikke vaesentlige usikkerheder ved-
rerende indregning og maling af aktiver og for-
pligtelser.

Usadvanlige forhold, som har pavirket ars-
regnskabet

| regnskabsaret er der ikke indtradt usadvanlige
forhold, som vaesentligt pavirker selskabets gko-
nomiske stilling.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2017 udvi-
ser et overskud pa 3.365 t.kr. mod et underskud
pa 30.708 t.kr. sidste ar, og virksomhedens ba-
lance pr. 31. december 2017 udviser en egen-
kapital pa 158.560 t.kr.

Arets resultat vari 2016 pavirket af nedskrivninger
i datterselskabet VT Shipping A/S som falge af im-
pairmenttest samt en positiv pavirkning fra EBT
A/S. Selskabet er i 2017 samlet set pavirket af
indteegter fra kapitalandele med 2.752 t kr. i 2017
mod negativt pavirket af indtaegter fra
kapitalandele pa 31.757 t.kr. sidste ar.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vaesentlig betydning for virksom-
hedens finansielle stilling.
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Business review

The Company's activities comprise secondment
of employees to other Danish entities within the
Vattenfall Group and to own shares in
subsidiaries.

Recognition and measurement uncertainties

The recognition and measurement of assets and
liabilities are not subject to any significant
uncertainties.

Unusual matters having affected the financial
statements

No unusual events occurred in the financial year
that significantly affected the Company's financial
position.

Financial review

The income statement for 2017 shows a profit of
DKK 3,365 thousand against a loss of DKK
30,708 thousand last year, and at 31 December
2017, the balance sheet shows equity of DKK
158,560 thousand.

Loss in 2016 was affected by write- downs in the
subsidiary VT Shipping A/S due to impairment
tests and positively affected by EBT A/S. Overall,
the Company has been affected by income
Income from investments by DKK 2,752 thousand
in 2017 against negatively affected by income
Income from investments by DKK 31,757
thousand last year.

Events after the balance sheet date

No significant events have occurred subsequent
to the financial year end.
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Resultatopgorelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste
Gross margin
Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit before net financials

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle indteegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings/accumulated loss

Vattenfall Energy Trading A/S

Arsrapport 2017
Annual report 2017

2017 2016
6.694 8.316
-5.846 -6.356
848 1.960
2.752 -31.757
1 0

-53 -19
3.548 -29.816
-183 -892
3.365 -30.708
2.752 -31.757
613 1.049
3.365 -30.708
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Balance
Balance sheet

Note
Note ~ DKK'000 2017 2016
AKTIVER
ASSETS
Anlagsaktiver
Non-current assets
6 Finansielle anlaegsaktiver

Investments
Kapitalandele i tilknyttede virksomheder 177.970 175.218
Investments in group entities, net asset value
Andre tilgodehavender 633 617
Other receivables

178.603 175.835
Anlagsaktiver i alt
Total non-current assets 178.603 175.835
Omsaetningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder 890 1.263
Receivables from group entities
Udskudte skatteaktiver 10 17
Deferred tax assets
Andre tilgodehavender 0 0
Other receivables
Periodeafgraeensningsposter 0 409
Deferred income

900 1.689

Likvide beholdninger 0 0
Cash at bank and in hand
Omsaetningsaktiver i alt 900 1.689
Total current assets
AKTIVER | ALT 179.503 177.524

TOTAL ASSETS

10
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Balance
Balance sheet

Note

Note DKK'000 2017 2016
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
7 Selskabskapital 500 500
Share capital
Reserve for nettoopskrivning efter indre veerdi 63.445 60.693
Net revaluation reserve according to the equity method
Overfort resultat 94.615 94.002
Retained earnings
Egenkapital i alt 158.560 155.195
Total equity
Galdsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandarer af varer og tienesteydelser 266 1.097
Trade payables
8 Geeld til tilknyttede virksomheder 17.198 17.400
Payables to group entities
Skyldig selskabsskat 179 429
Income taxes payable
Anden geeld 3.300 3.403
Other payables
Periodeafgransningsposter 0 0
Deferred income
20.943 22.329
Geeldsforpligtelseri alt 20.943 22.329
Total liabilities other than provisions
PASSIVER | ALT 179.503 177.524

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc
10 Neertstdende parter
Related parties

11
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Financial statements for the period 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2017
Equity at 1 January 2017

Arets resultat
Profit/loss for the year

Egenkapital 31. december 2017
Equity at 31 December 2017

Reserve for
nettoopskrivning
efter indre veaerdi
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Net revaluation Overfort

Selskabs- reserve resultat
kapital according to the Retained I alt
Share capital equity method earnings Total
500 60.693 94.002 155.195
0 2.752 613 3.365
500 63.445 94.615 158.560

12



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vattenfall Energy Trading A/S for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme
regnskabs-praksis som sidste ar.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112, stk.
1, udarbejdes ikke koncernregnskab. Arsregn-
skabet for Vattenfall Energy Trading A/S og dets
tilknyttede virksomheder indgar i koncernregn-
skabet for Vattenfall AB.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved for-
ste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transakti-
onsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, gasld og andre monetaere pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodehaven-
dets eller gaeldsforpligtelsens opstaen eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopgerelsen under finansielle indtaegter og om-
kostninger.

Vattenfall Energy Trading A/S
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The annual report of Vattenfall Energy Trading
AJS for 2017 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act to report reporting class B entities
and elective choice of certain provisions applying
to reporting class C entities.

The accounting policies applied by the Company
are consistent with those of last year.

Consolidated financial statements

Referring to section 112(1) of the Danish Financial
Statements Act, no consolidated financial
statements are prepared. The financial
statements for Vattenfall Energy Trading A/S and
its group entities are part of the consolidated
financial statements for Vattenfall AB.

Foreign currency translation

On initial recognition, transactions denominated in
foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and the date of payment are
recognised in the income statement as financial
income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the most recent financial statements
is recognised in the income statement as financial
income or financial expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsaetning

Indtaegter ved levering af serviceydelser indreg-
nes som omsaetning i takt med leveringen af
ydelsen.

Nettoomsaetning males efter fradrag af alle former
for afgivne rabatter. Ligeledes fratraekkes moms
og afgifter m.v. opkraevet pa vegne af tredjemand.

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre driftsindteegter er
med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler og tab pa debito-
rer.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til vickksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksom-
heder

Regnskabsposten omfatter den forholdsmaessige
andel af resultatet efter skat og regulering af intern
avance/tab i faellesejede virksomheder. Der hen-
vises til beskrivelse af kapitalandele nedenfor

Finansielle indtagter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, deklarerede aktie-
udbytter, realiserede og urealiserede kursgevin-

Vattenfall Energy Trading A/S
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Income statement

Revenue

Income from the supply of services is recognised
as revenue with reference to the stage of
completion.

Revenue is measured net of all types of discounts/
rebates granted. Also, revenue is measured net of
VAT and other indirect taxes charged on behalf of
third parties.

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items revenue,
costs of sale, other external expenses and other
operating income are consolidated into one item
designated gross profit.

Other external expenses

Other external expenses include expenses
related to administration, premises and bad debts.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Income from investments in group entities

This item includes the Company’s proportionate
share of the profit or loss for the year net of tax
and adjustment of intra-group gains/losses in
jointly owned entities. Reference is made to the
description of investments below.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the reporting period. Net financials include interest
income and expenses, dividends declared,
realised and unrealised capital and exchange
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

ster og -tab vedrerende veerdipapirer og transak-
tioner i fremmed valuta, amortisering af realkre-
ditldn samt tillaeg og godtgerelse under aconto-
skatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regu-
lering af udskudt skat. Arets skat indregnes i
resultatopgerelsen med den del, der kan henfares
til arets resultat, og i egenkapitalen med den del,
som kan henfares til transaktioner indregnet i
egenkapitalen.

Selskabet og de danske tilknyttede virksomheder
er sambeskattede. Den danske selskabsskat for-
deles mellem overskuds- og underskudsgivende

danske selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
geeldende satser for rentegodtgerelser af admini-
strationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeg i henhold til de gaeldende satser for rente-
tillaeg til administrationsselskabet.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i datterviksomheder males efter
den indre vaerdis metode til den forholdsmaessigt
ejede andel af viksomhedernes egenkapital, med
tilleeg af koncerngoodwill og koncerninterne tab
og fradrag af koncerninterne avancer og eventuel
negativ goodwill. Kapitalandele i virksomheder
med negativ indre vaerdi males til O kr. Virksomhe-
dens forholdsmaessige andel af en eventuel ne-
gativ egenkapital modregnes i tilgodehavender
hos kapitalandelen i det omfang, det er uerholde-
ligt. Belab herudover indregnes under posten
hensatte forpligtelser i det omfang, modervirk-
somheden har en retlig eller faktisk forpligtelse til
at daekke underbalancen.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Vattenfall Energy Trading A/S
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gains and losses on securities and foreign
currency transactions, amortisation of mortgage
loans and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year
that relates to the profit/loss for the year is
recognised in the income statement, whereas the
portion that relates to transactions taken to equity
is recognised in equity.

The entity and its Danish group entities are taxed
on a joint basis. The Danish income tax charge is
allocated between profit-making and loss-making
Danish entities in proportion to their taxable
income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and jointly
taxed companies having paid too little tax pay, as
a maximum, a surcharge according to the current
rates applicable to interest surcharges to the
management company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured, using
the equity method, at the parent's proportionate
share of such entities’ equity plus goodwill on
consolidation and intra-group losses and less
intra-group gains and negative goodwill, if any.
Investments in entities whose net asset value is
negative are measured at DKK 0. The entity's
proportionate share of a deficit on equity, if any, is
set off against receivables from the investment in
so far as the deficit is irrecoverable. Amounts in
excess thereof are recognised under ‘Provisions'
in so far as the parent has a legal or constructive
obligation to cover the deficit.

Newly acquired or formed entities are recognised
in the financial statements from the date of
acquisition or formation. Entities sold or otherwise
disposed of are recognised up to the date of
disposal.
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Accounting policies (continued)

Veardiforringelse af anlaegsaktiver

Kapitalandele i dattervirksomheder vurderes arligt
for indikationer pa veerdiforringelse. Safremt der
er indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv henholds-
vis hver gruppe af aktiver, der genererer uafhasn-
gige pengestremme. Aktiverne nedskrives til
genindvindingsvaerdien, som udger den hajeste
veerdi af kapitalveerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end
den regnskabsmaessige vaerdi. Nedskrivning pa
en gruppe af aktiver fordeles saledes, at der farst
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de avrige aktiver.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis den-
ne er lavere end den regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opgeres som nutidsvaerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestreamme ved salg af aktivet eller aktivgrup-
pen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbageferes,
nar begrundelsen for nedskrivningen ikke laenge-
re bestar. Nedskrivninger pa goodwill tilbagefares
ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saadvanligvis svarer til nominel vaerdi. Vaer-
dien reduceres med nedskrivninger til imedega-
else af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under
aktiver omfatter forudbetalte omkostninger ved-
rerende efterfalgende regnskabsar.

Vattenfall Energy Trading A/S
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Impairment of non-current assets

Investments in subsidiaries are reviewed for
impairment on a yearly basis. Where there is
indication of impairment, an impairment test is
made for each individual asset or group of assets,
respectively, generating independent cash flows.
The assets are written down to the higher of the
value in use and the net selling price of the asset
or group of assets (recoverable amount) if it is
lower than the carrying amount. Where an
impairment loss is recognised on a group of
assets, a loss must first be allocated to goodwill
and then to the other assets on a pro rata basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected net
cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Receivables

Receivables are measured at amortised cost
which usually corresponds to the nominal value.
The value is reduced by write-downs for bad
debts.

Prepayments

Prepayments recognised under ‘Assets' comprise
prepaid expenses regarding subsequent financial
reporting years.
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Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter den indre vaer-
dis metode omfatter nettoopskrivninger af kapi-
talandele i dattervirksomheder og associerede
virksomheder i forhold til kostpris. Reserven kan
elimineres ved underskud, realisation af kapital-
andele eller 2ndring i regnskabsmaessige skon.
Reserven kan ikke indregnes med et negativt
belab.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster samt
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af ak-
tiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrerende
skattemaessigt ikke-afskrivningsberettiget good-
will og kontorejendomme samt andre poster, hvor
midlertidige forskelle bortset fra virksomheds-
overtagelser er opstaet pa anskaffelsestidspunk-
tet uden at have indvirkning pa resultat eller skat-
tepligtig indkomst. | de tilfeelde, hvor opgerelse af
skatteveerdien kan foretages efter forskellige be-
skatningsregler, males udskudt skat pa grundlag
af den af ledelsen planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geldende, nar den udskudte skat
forventes udlest som aktuel skat. Udskudte skat-
teaktiver indregnes med den veerdi, som de for-
ventes at blive udnyttet med, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
jurisdiktion. £ndring i udskudt skat som felge af
aendringer i skattesatser indregnes i resultatop-
gerelsen.
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Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates
relative to cost. The reserve can be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the estimated
income tax charge for the year, adjusted for
prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities. However, deferred tax is not recognised
on temporary differences relating to goodwill
which is not deductible for tax purposes and on
office premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is measured
based on Management's intended use of the
asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax. Deferred tax assets are
recognised at the expected value of their
utilisation; either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities in the same legal tax entity. Changes in
deferred tax due to changes in the tax rate are
recognised in the income statement.
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Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
l&neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerel-
sen over laneperioden. | finansielle forpligtelser
indregnes tillige den kapitaliserede restleasing-
forpligtelse pa finansielle leasingkontrakter.

DKK'000
Personaleomkostninger
Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the proceeds
and the nominal value is recognised in the income
statement over the term of the loan. Financial
liabilities also include the capitalised residual
lease liability in respect of finance leases.

2017 2016
4.908 5.429
608 603
109 143
221 181
5.846 6.356
10 11

1 0

1 0

31 1

22 18
53 19
178 415

7 0

-2 477
183 892
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Finansielle anlaegsaktiver
Investments

DKK'000

Kostpris 1. januar 2017

Cost at 1 January 2017

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2017
Cost at 31 December 2017
Veerdiregulering 1. januar 2017
Value adjustments at 1 January 2017
Andel af arets resultat

Share of the profit/loss for the year
Veerdireguleringer 31. december 2017
Value adjustments at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

DKK'000
Dattervirksomheder
Subsidiaries

VT Shipping A/S

Ensted Bulk Terminal A/S

DKK'000
Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 500 stk. a nom. 1 000,00 kr.
500 A shares of DKK 1,000,00 nominal value each

Virksomhedens selskabskapital har usendret
veeret 500 t.kr. de seneste 5 ar.

Kapitalandele i
tilknyttede
virksomheder

Vattenfall Energy Trading A/S
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Investments in havender
group entities, Other | alt
net assets value receivables Total
114.525 617 115.142
0 16 16
114.525 633 115.158
60.693 0 60.693
2.752 0 2.752
63.445 0 63.445
177.970 633 178.603
Hjemsted Ejerandel
Domicile Interest
Kgbenhavn 100,00 %
Aabenraa 100,00 %
2017 2016
500 500
500 500

The Company's share capital has remained
DKK 500 thousand over the past 5 years.
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Geld til tilknyttede virksomheder
Payables to group entities

| regnskabsposten indgar nettogeeld til banker i
cashpool-ordning i Vattenfall-koncernen for i alt
194 t kr.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige danske
koncernvirksomheder. Som koncernvirksomhed
heaefter selskabet ubegraenset og solidarisk med
gvrige koncernvirksomheder for danske sel-
skabsskatter og kildeskatter pa udbytte, renter og
royalties inden for sambeskatningskredsen. De
sambeskattede virksomheders samlede kendte
nettoforpligtelse over for SKAT fremgar af admi-

nistrationsselskabets arsregnskab, Vattenfall A/S.

Eventuelle senere korrektioner af sambeskat-
ningsindkomst og kildeskat m.v. vil kunne med-

fare, at selskabets haeftelse udgar et storre belgb.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:
DKK'000

Leje- og leasingforpligtelser
Rent and lease liabilities
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Out of the Company's payables to group entities,
net bank debt in the cash pool scheme in the
Vattenfall Group totals DKK 194 thousand.

The Company is jointly taxed with the Danish
consolidated enterprises. As a group entity, the
Company is liable jointly and severally with other
group companies for Danish corporation tax and
withholding taxes on dividends, interest and
royalties in the joint taxation. The jointly taxed
companies' total known net liability to the Danish
tax authorities is presented in the management
company's financial statements, Vattenfall A/S.
Any subsequent corrections of joint taxation of
income and withholding tax, etc., could cause the
Company's liability to represent a greater amount.

2017 2016

1.654 2.943
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Nartstaende parter
Related parties

Vattenfall Energy Trading A/S' naertstdende parter omfatter felgende:

Vattenfall Energy Trading A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile
Vattenfall AB Stockholm, SE

Vattenfall Energy Trading A/S
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Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the Parent
Company's consolidated financial
statements

Vattenfall AB, SE 169 92

Stockholm, Sverige/Sweden
http://corporate.vattenfall.co
m/investors/fnancial-reports/

21



