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1 Growing with the Wind: The Case of 
Vestas 
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1.1 The Wind Energy Industry – Leading the 
Transition to a New Energy Economy 
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Exhibit 1.1 650’000 year GHG concentration and temperature 
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Exhibit 1.2 Historical Growth in Worldwide Wind Energy Capacity 1990-2010 

 

5(;%8$_!^L"V!SABFFT!

U(%$! %$8$0/9&:!,2.9$! +/.99! $0@(&.01!7(9./.8-9! +;77(%/:!,.0)! $0$%1&! .+! -9+(! .08%$-+.019&! '$6
8(=.01!(0$!(<!/2$!=(+/!$8(0(=.8-99&!8(=7$/./.#$!<(%=+!(<!7(,$%!1$0$%-/.(0!S;<5"=".%>7@T4!
D$820(9(1.8-9! 7%(1%$++! 2-+! 9$)! /(! 9-%1$%! -0)! =(%$! $<<.8.$0/! /;%'.0$+:! -0)! /2$! $#$%6
.08%$-+.01!+8-9$!(<!=-0;<-8/;%.01!<-8.9./.$+!2-+!-99(,$)!+;779.$%+!/(!%$-7!-))./.(0-9!$8(0(6
=.$+!(<!+8-9$4!D2$!$0/%&!(<!9-%1$!.08;='$0/!<.%=+!<%(=!/2$!$9$8/%.8-9!$01.0$$%.01!+$8/(%:!-+!
,$99!-+!0$,!$0/%-0/+!<%(=!V2.0-:!2-#$!<;%/2$%!8(0/%.';/$)!/(!8(+/!%$);8/.(0+4!X0!/2$!(/2$%!
2-0):!/%-)./.(0-9!+(;%8$+!(<!7(,$%!1$0$%-/.(0!2-#$!'$8(=$!=(%$!$E7$0+.#$!);$!/(!8-%'(0!
%$1;9-/.(0!-0)!<;$9!7%.8$!#(9-/.9./&4!



4 Growing with the Wind: The Case of Vestas 

Exhibit 1.3 Cost of generating electricity from coal, gas and wind power 
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Table 1.1 Global Wind Market 2008 by Country 
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Exhibit 1.4 EU New Power Generation Capacity 2009 
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1.2 Vestas Wind Systems: a Danish Niche Player’s 
Journey to Global Leadership 

1898-1978: The Early Days of Vestas 
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1979-1985: First Steps in Wind Turbine Manufacturing 
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1986: Crisis and Turnaround  
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J;$08$:! >$+/-+*! 35! =-%?$/! 8(99-7+$)! -0):! -</$%! -! %$+8;$! 79-0! <-.9$):! /2$! $0/.%$! 8(=7-0&!
<.9$)!<(%!'-0?%;7/8&!.0!X8/('$%!FC[Y4!D2.+!)$=(0+/%-/$+!/2-/!>$+/-+*!82-%-8/$%.+/.8!-'.9./&!/(!
/-?$!-)#-0/-1$!(<!1%(,/2!(77(%/;0./.$+!,2$%$#$%!/2$&!$=$%1$)!-%(;0)!/2$!19('$!,-+!0(/!
(09&!-!2.126%$/;%0:!';/!-9+(!-!2.126%.+?:!+/%-/$1&4!Z!=(%$!8-;/.(;+!-77%(-82!/(!/2$!'((=.01!
V-9.<(%0.-!=-%?$/!=.12/! 2-#$!=./.1-/$)!)(,0+.)$! %.+?:! ';/!,(;9)! -9+(!2-#$!2-)! 9.=./$)!
;7+.)$!7(/$0/.-9!.<!/2$!/-E!9$1.+9-/.(0!2-)!.0!<-8/!'$$0!$E/$0)$)4!Z0(/2$%!,-&!(<!9((?.01!-/!
/2.+!8%.+.+! .+! /2-/!>$+/-+!-77-%$0/9&!,-+!'$//$%!-/!=-0-1.01!/$820(9(1&!%.+?! /2-0! ./!,-+!-/!
=-0-1.01! %$1;9-/(%&! %.+?4! Q(! 1(#$%0=$0/-9! -)#.+(%&! +$%#.8$+! ,$%$! /2$0! .0! 79-8$! -/! /2$!
/$820(9(1&6<(8;+$)!8(=7-0&!>$+/-+4!X0!/2$!7(+./.#$!+.)$:!/2$%$!,-+!-!2$-9/2&!8(%$!(<!/2$!
8(=7-0&!/2-/!-99(,$)!<(%!-!=-@(%!%$+/%;8/;%.01:!,2.82!<.0-99&!9$)!/(!/2$!$+/-'9.+2=$0/!(<!-!
0$,! 8(=7-0&! 8-99$)! >$+/-+! L.0)! 5&+/$=+! Zi5! .0! FC[H4! Z</$%! 9-%1$! 7-%/+! (<! /2$! >$+/-+!
^%(;7!2-)!'$$0!+(9)!(<<:! /2$!0$,!8(=7-0&!$=$%1$)!-+!-!,.0)!$0$%1&!7;%$!79-&$%:!=-06
-1$)!'&!/2$!0$,!V"X!P(2-00$+!W(;9+$0!-0)!,./2!-!)$).8-/$)!/$-=!(<!YB!$=79(&$$+4!!

1987-2001: Strong Organic Growth and IPO 

R/!+((0!'$8-=$!-77-%$0/!/2-/!/2$!0$,!>$+/-+!,-+!+$/!/(!'$8(=$!-!;0.J;$!+;88$++!+/(%&4!D2$!
&$-%+!FC[H!/(!FCCH!+-,!-!+$J;$08$!(<!.0/$%0-/.(0-9!$E7-0+.(0:!/$820(9(1.8-9!.00(#-/.(0!-0)!
$#$%!9-%1$%!(%)$%+4!D2$!8(=7-0&!+$/!;7!+;'+.).-%.$+!.0!R0).-!SFC[HT:!^$%=-0&!SFC[CT:!5,$6
)$0:!-0)!/2$!35!S'(/2!.0!FCCAT:!-0)!<(%=$)!/2$!@(.0/6#$0/;%$!^-=$+-!"(9.8-!.0!57-.0!SFCCeT:!
,2$%$!>$+/-+!2$9)!eBG!(<!/2$!+2-%$+!-0)!^-=$+-:!/2$!7-%$0/!8(=7-0&:!\FG4!D2$!57-0.+2!
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=-%?$/!'$8-=$!-!7-%/.8;9-%9&!.=7(%/-0/!=-%?$/!.0!/2$!=.)6FCCB+:!,2$0!'.1!;/.9./.$+!+/-%/$)!
79-8.01!9-%1$!(%)$%+!/(!'$0$<./!<%(=!1(#$%0=$0/!.08$0/.#$+4!R0!/$%=+!(<!/$820(9(1&:!>$+/-+!I!
-+!).)!./+!#$%&!<.%+/!8(=7$/./(%+!I!1%-);-99&!.08%$-+$)!/;%'.0$!+.c$!,./2!$#$%&!0$,!1$0$%-6
/.(0!(<!/2$.%!7%();8/4!L2.9$!/2$!8(=7-0&!2-)!$0/$%$)!/2$!,.0)!/;%'.0$!';+.0$++!,./2!-!\\!
?L!=-82.0$!'-8?! .0! FC[B:! ./! .0/%();8$)! ./+!>bC6\BB!?L! /;%'.0$! .0! FCCB:! <(99(,$)!'&! /2$!
>ee6YBB! ?L! /;%'.0$! .0! FCCe! -0)! /2$! >YY6F4Y\! UL! /;%'.0$! .0! FCCH4! D()-&:! /2$! 8(=7-0&!
(<<$%+!-!>\A6[BB!?L:!/2$!>YB6[BB!?L!<(%!/2$!V2.0$+$!=-%?$/:!/2$!>[B6F4Y!i!F4[!UL!<(%!/2$!
35!=-%?$/:!/2$!=(+/!+;88$++<;9!>CB6A!UL!<(%!/2$!19('-9!=-%?$/:!/2$!>CB6b!UL!<(%!+/%(01$%!
-0)!(<<+2(%$!,.0)!+./$+:!-+!,$99!-+!-!>FBB6b!UL!-0)!./+!0$,!>FFA6b!UL!<(%!9(,!,.0)!+./$+!
$+7$8.-99&!.0!=-/;%.01!=-%?$/+4!

U(+/!(<!>$+/-+*!$E8$7/.(0-9!1%(,/2!);%.01!/2.+!7$%.()!S+$$!;<5"=".%>7DT!,-+!(%1-0.8:!-88$96
$%-/$)!,./2!(09&!+$9$8/$)!-8J;.+./.(0+!-+!.0!/2$!8-+$!(<!OLD!I!O-0.+2!L.0)!D$820(9(1&!.0!
FC[C!(%!V(+/-+!V(=7;/$%!D$820(9(1&!Zi5:!-! 9(016+/-0).01!+;779.$%!(<!+(</,-%$!-0)!8(=6
7(0$0/+! <(%! >$+/-+*! ,.0)! /;%'.0$! 8(0/%(9! +&+/$=+:! ,2.82! ,-+! /-?$0! (#$%! .0! FCCC4! L2$0!
$E7-0).01!.0/(!0$,!.0/$%0-/.(0-9!=-%?$/+:!/2$!8(=7-0&!(</$0!82(+$!/(!<(%=!-!@(.0/6#$0/;%$!
/(1$/2$%!,./2!-!,$996$+/-'9.+2$)!7-%/0$%!.0!/2$!/-%1$/!8(;0/%&:!-+!,-+!/2$!8-+$!,./2!>$+/-+!
``]!R0).-!g/)4!(%!/2$!@(.0/6#$0/;%$!,./2!"0$%1&!5&+/$=!D-%-0/(!5474-4!.0!R/-9&4!R0!8(;0/%.$+!
,2$%$!>$+/-+!<$9/!8(=<(%/-'9$!/2-/!/2$&!?0$,!/2$!=-%?$/:!2(,$#$%:!/2$&!,$0/!.0!,./2!<;99&!
(,0$)!+;'+.).-%.$+:!-+!.0!/2$!8-+$+!(<!/2$!35:!5,$)$0!-0)!^$%=-0&4!

D2.+!)$8-)$!-9+(!+-,!>$+/-+*!<.%+/!/;%'.0$!)$9.#$%.$+!/(!-!+=-99$%!(<<+2(%$!7%(@$8/:!.0#(9#.01!
/$0!\BB!?L!/;%'.0$+! .0!/2$!]-9/.8!+$-! .0!FCC\4!Z9+(! .0!FCC\:! /2$!8(=7-0&!<(%! /2$!<.%+/! /.=$!
$E8$$)$)!F:BBB!$=79(&$$+!-0)!1$0$%-/$)!=(%$!/2-0!ABB!=.(!jF!(<!%$#$0;$+:!-!YYG!1%(,/2!
%-/$!(#$%!/2$!7%$#.(;+!&$-%4!R/!'$8-=$!.08%$-+.019&!89$-%!/2-/!.0!(%)$%!/(!=-.0/-.0!/2$!7-8$!
(<!1%(,/2:!/2$!8(=7-0&!0$$)$)!-))./.(0-9!+(;%8$+!(<!8-7./-94!D,(!&$-%+!9-/$%:!.0!FCCH:!/2$!
8(=7-0&! .0/%();8$)! /,(! 0$,! /;%'.0$! =()$9+! -0)! 8(0+$J;$0/9&! 7(+/$)! -! +9.12/! 9(++:! )$6
+7./$! +-9$+! 1%(,/2! S.0! ULT! (<! AeG4! D2$%$<(%$:! .0! $-%9&! FCC[:! V"X! P(2-00$+! W(;9+$0! -06
0(;08$)!/2-/!/2$!/.=$!2-)!8(=$!/(!<9(-/!/2$!8(=7-0&!(0!/2$!V(7$02-1$0!5/(8?!"E82-01$:!
+/-/.01!/2-/!.0!2.+!(7.0.(0:!K/2$%$!.+!0(!)(;'/!/2-/!.0!<;/;%$!$0#.%(0=$0/-9!<-8/(%+!,.99!79-&!
-0! .08%$-+.019&! 9-%1$! %(9$! .0! -0&! 7(9./.8-9! -0)! 7%('-'9&! -9+(! -0&! 8(==$%8.-9! )$8.+.(0N!
SW%$++!%$9$-+$!-00(;08.01!RWX:!U-%82!Ab:!FCC[T4!

F!a(%!8(0#$0.$08$:!-99!<.0-08.-9!<.1;%$+!.0!/2.+!7-7$%!2-#$!'$$0!8(0#$%/$)!<%(=!O-0.+2!8%(,0+!/(!$;%(+!
,./2!/2$!$E82-01$!%-/$!(<!P;9&!ABBC!SF!Odd!k!B4Fbe!"3`T4!
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Exhibit 1.5 Profits (EBIT), Revenues and Employees at Vestas 1994-2008 

 

5(;%8$_!>$+/-+!Z00;-9!`$7(%/+!SFCCe6ABB[T!

>$+/-+*! .0./.-9! 7;'9.8! (<<$%.01! .0! Z7%.9! FCC[! '$8-=$! -! '.1! +;88$++4! D2$! +2-%$+! ,$%$! $.12/!
/.=$+!(#$%+;'+8%.'$)!-0)! /2$!8(=7-0&!%-.+$)!FH\!=.99.(0!$;%(+!(<! <%$+2!$J;./&!8-7./-9! /(!
<.0-08$!./+!<;/;%$!1%(,/2:!.089;).01!0$,!.0/$%0-/.(0-9!+;'+.).-%.$+!-0)!0$,!<.'$%19-++!7%(6
);8/.(0!-0)!/;%'.0$!-++$='9&!<-8.9./.$+4!O;%.01!/2$!&$-%!(<! ./+! RWX:!>$+/-+! .08%$-+$)!%$#$6
0;$+!'&!e\G!-0)!(7$0$)!7%();8/.(0!.0!/2$!0$,9&!$+/-'9.+2$)!R/-9.-0! @(.0/6#$0/;%$! .0!P;9&!
FCC[4! L./2.0! ./+! <.%+/! &$-%:! /2$! R/-9.-0! +;'+.).-%&! .==$).-/$9&! 1$0$%-/$)! %$#$0;$+! (<! b\!
=.99.(0!$;%(+!,./2!@;+/!\B!$=79(&$$+4!FCCC!+-,!/2$!(7$0.01!(<!-!0$,!'9-)$!<-8/(%&!.0!5(;/26
"-+/$%0!O$0=-%?:!-0!-%$-!(<!2.12!;0$=79(&=$0/!/2-/!7%(#.)$)!1(()!%$8%;./.01!(77(%/;0.6
/.$+!<(%!>$+/-+:!-+!,$99!-+!/2$!9-;082!(<!-!7%(/(/&7$!>[B6A4B!UL!/;%'.0$4!FCCC!'$8-=$!-06
(/2$%!%$8(%)!&$-%!<(%!>$+/-+:!9-%1$9&!);$!/(!$E8$7/.(0-9!1%(,/2!.0!/2$!35!=-%?$/4!Z/!/2$!$0)!
(<!FCCC:!/2$!W%();8/.(0!D-E!V%$)./!SWDVT!$E7.%$):!-0!.=7(%/-0/!<.0-08.-9!.08$0/.#$!/(!,.0)!
$0$%1&!1$0$%-/(%+! .0!/2$!354!D2;+:!-! 9-%1$!0;='$%!(<!7%(@$8/!)$#$9(7$%+!(%)$%$)!/;%'.0$+!
'$<(%$!/2$!$0)!(<!/2$!&$-%!/(!/-?$!-)#-0/-1$!(<!/2$!.08$0/.#$4!Z+!-!%$+;9/:!>$+/-+!.08%$-+$)!
+-9$+!'&!YYG!-0)!=(%$!/2-0!)(;'9$)!7%(<./+!8(=7-%$)!/(!/2$!7%$#.(;+!&$-%4!R0!ABBB:!1%(,/2!
8(0/.0;$):!<;$99$)!-=(01!(/2$%!/2.01+!'&!/2$!9-%1$+/!(%)$%!$#$%!<(%!,.0)!/;%'.0$+:!%$8$.#$)!
'&!>$+/-+*! 57-0.+2! @(.0/6#$0/;%$!^-=$+-! <%(=!"0$%1.-!f.)%($9l8/%.8-!O$!Q-#-%%-:!,(%/2!
=(%$!/2-0!YBB!=.99.(0!$;%(+4!!

ABBF!'%(;12/!=(%$!1(()!0$,+!<(%!>$+/-+:!'$.01!82(+$0!-+! /2$!+;779.$%! <(%! /2$! <.%+/!=-@(%!
(<<+2(%$!7%(@$8/! .0! /2$!Q(%/2!5$-! Sf(%0+!`$$<T:!,2.82!=$-0/! /2$! 9-%1$+/!(<<+2(%$!(%)$%! /(!
)-/$:!,(%/2!-%(;0)!FbB!=.99.(0!$;%(+4!ABBF!,-+!-9+(!/2$!&$-%!,./2!/2$!+/%(01$+/!1%(,/2!(<!
/2$!19('-9!,.0)!$0$%1&!=-%?$/!.0!2.+/(%&:!.08%$-+.01!'&!\FG!(#$%!ABBB!9$#$9+4!R0!/2.+!&$-%:!
>$+/-+!-82.$#$)!-!=-%?$/!+2-%$!(<!Ae4FG!-0)!,-+!89$-%9&!/2$!=-%?$/!9$-)$%4!f(,$#$%:!ABBF!
8-0!-9+(!'$!+$$0!-+!-!/;%0.01!7(.0/!.0!>$+/-+*!2.+/(%&!.0!+$#$%-9!%$+7$8/+4!`$=-%?-'9&!(0!/2$!

Profits, Revenues and Employees at Vestas 1994 - 2008
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=(%0.01! (<! 5$7/$='$%! FF:! ABBF:! /2$! 8(=7-0&! -00(;08$)! /2-/! \C6&$-%! (9)! V"X! P(2-00$+!
W(;9+$0:!,2(!2-)!9$)!/2$!8(=7-0&!+.08$!./!,-+!<(%=$)!.0!FC[H:!2-)!)$8.)$)!/(!%$+.10!<%(=!
2.+!7(+./.(0!-/!/2$!^$0$%-9!U$$/.01!.0!Z7%.9!ABBA4!!

Z9+(:!.08%$-+.01!+/%-/$1.8!).<<$%$08$+!'$/,$$0!>$+/-+!-0)!^-=$+-!9$)!/(!/2$!+-9$!(<!>$+/-+*!
eBG! +/-?$! .0! /2$! @(.0/6#$0/;%$! .0! O$8$='$%! ABBF4! `$/%(+7$8/.#$9&:! >$+/-+! 2-)! ;9/.=-/$9&!
2$97$)!/(!1%(,!-!=-@(%!8(=7$/./(%!,2(!,-+!0(,!+$$?.01!.0)$7$0)$08$4!a.0-99&:! /2$!(;/6
9((?!<(%!/2$!35!=-%?$/!-77$-%$)!;08$%/-.0!<(99(,.01!-0(/2$%!$E7.%-/.(0!(<!/2$!WDV4!O;$!/(!
).<<$%$0/!7(9./.8-9!7%.(%./.$+!.0!/2$!-</$%=-/2!(<!/2$!5$7/$='$%!FF!/$%%(%.+/!-//-8?+!-0)!8(06
/$0/.(;+!.++;$+!.0!/2$!7%(7(+$)!35!$0$%1&!'.99:!WDV!$E/$0+.(0!,-+!$#$0/;-99&!)$9-&$)!;0/.9!
U-%82!ABBA4!D2$!8(=7-0&!$0)$)! /2$!&$-%!ABBF!,./2!\:AeB!$=79(&$$+:!,2.82!=$-0/!-! /%.6
79.01!.0!/2$!/2%$$!&$-%+!+.08$!/2$!RWX4!

2002-2004: Changing of the Guard and the Merger with NEG Micon 

D2$!'$1.00.01!(<!/2$!7(+/6W(;9+$0!-%$-!-/!>$+/-+!,-+!82-99$01.01!.0!=-0&!,-&+4!D2$!+/-%/!
(<! 5#$0)! 5.1--%):! /2$! <(%=$%! VaX! -0)! 0$,! V"X:! ,-+! -88(=7-0.$)! '&! /2$! 0$,+! /2-/! -!
=-@(%!8(=7$/./(%!$0/$%$)!/2$!=-%?$/_!^$0$%-9!"9$8/%.8!S^"T4!D2$!9-%1$!35!$01.0$$%.01!8(06
19(=$%-/$! -00(;08$)! .0! a$'%;-%&! ABBA! /2-/! /2$&!2-)! -8J;.%$)! /2$! -++$/+! (<! "0%(0!L.0)!
<%(=!/2$!'-0?%;7/8&!7%(8$$).01+!(<!"0%(0!-0)!<(%=$)!-!0$,!+;'+.).-%&:!^"!L.0)4!Z+!-0!
$+/-'9.+2$)! 79-&$%! -8?0(,9$)1.01! /2$! 1%(,/2! 7(/$0/.-9! .0! /2$! ,.0)! $0$%1&! =-%?$/:! /2.+!
0$,+!,-+!7$%8$.#$)!-+!-!'((+/!/(!/2$!8%$).'.9./&!(<!/2$!$=$%1.01!.0);+/%&4!^.#$0!^"*+! .06
<9;$0/.-9!7(+./.(0!.0!/2$!35:!./!=-&!-9+(!0(/!'$!<;99&!-88.)$0/-9!/2-/!9$1.+9-/.(0!$E/$0).01!/2$!
WDV!,-+!7-++$)!(09&! <.#$!,$$?+!-</$%! /2$&!2-)!-00(;08$)! /2$.%!=-%?$/!$0/%&4!Q$#$%/2$6
9$++:!1.#$0!^"*+!$E7$%/.+$!.0!/2$!8(0#$0/.(0-9!7(,$%!';+.0$++:!./+!+/%(01!).+/%.';/.(0!82-06
0$9+! .0! Q(%/2! Z=$%.8-:! -0)! ./+! <.0-08.-9! +/%$01/2:! /2.+! 89$-%9&! '$8-=$! -0! .=7(%/-0/! 0$,!
8(=7$/./.#$! /2%$-/! <(%! >$+/-+4! R0! -))./.(0:! );%.01! ABBA:! >$+/-+! +/%;119$)! ,./2! /$820.8-9!
7%('9$=+! (0! ./+! 0$,! <9-1+2.7! >[B6A4B! UL! /;%'.0$! -0)! <-8$)! )$9-&+! -/! /2$! 2.1267%(<.9$!
f(%0+! `$$<! (<<+2(%$! 7%(@$8/:! ,2.82! $#$0/;-99&! %$+;9/$)! .0! 8(+/! (#$%%;0+! (<! F\6FH! =.99.(0!
$;%(+4!g((?.01!7(+./.#$9&!-/!/2.+:!>$+/-+!2-)!-0!(77(%/;0./&!/(!9$-%0!.=7(%/-0/!9$++(0+!<(%!
/2$! $=$%1.01! 1%(,/2! =-%?$/! (<! (<<+2(%$! ,.0)! 7-%?+4! R0! 8(0/%-+/! /(! /2$! 7%$#.(;+! '((=!
&$-%+:!ABBA!$0)$)!,./2!/2$!8(=7-0&*+!-00(;08$=$0/!/2-/!-</$%!/2$!+$8(0)!7%(<./!,-%0.01!
.0!/2%$$!=(0/2+:!/2$&!2-)!/(!9-&!(<<!eC\!$=79(&$$+!I!/2$!<.%+/!)(,0+.c.01!+.08$!FC[Y4!

R0!ABBb:!>$+/-+! .0/%();8$+! ./+!0$,!<9-1+2.7! /;%'.0$!>6CB!b!UL:!,2.82!=-)$!,.0)!7(,$%!
/$820(9(1&! $#$0! =(%$! 8(=7$/./.#$! -0)! +/.99! .+! -! +/-0)-%)! 7%();8/! .0! /()-&*+! =-%?$/4! R0!
(%)$%! /(! +/$7!;7! /(! .08%$-+.01!8(=7$/./.(0:!>$+/-+!-0)! ./+!O-0.+2!8(=7$/./(%!Q"^!U.8(0!
=$%1$)!.0!ABBem!/2.+!%$7%$+$0/$)!-!8(='.0$)!,(%9)!=-%?$/!+2-%$!(<!bAG:!,2.82!,-+!$#$0!
.08%$-+$)!/(!beG!'&!/2$!$0)!(<!/2$!&$-%4!R0!/2$!+-=$!&$-%:!V"X!5#$0)!5.1--%)!%$+.10$)4!

2005-2008: The “Will to Win” leading to record results in turbulent times 

R0!ABB\:!0$,!V"X!O./9$#!"01$9!.0/%();8$)!>$+/-+*!KL.99!/(!L.0N!+/%-/$1&!,./2!/2$!('@$8/.#$!
(<!=-?.01!,.0)!-!8(=7$/./.#$!+(;%8$!(<!7(,$%!(0!7-%!,./2!(.9!-0)!1-+4!O./9$#!"01$9! <(%6
=$%9&!,(%?$)!,./2!O-0.+2!7%(/$8/.#$!7-.0/!7%();8$%!f$=7$9!Zi5:!-0)!2.+!@(;%0$&!-/!>$+6
/-+!).)!0(/!+/-%/!-+!-!,-9?!.0!/2$!7-%?!I!2.12!+/$$9!7%.8$+!8(='.0$)!,./2!-!,$-?!35!)(99-%!
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+J;$$c$)!>$+/-+*!=-%1.0+!-0)!+/-%/$)!/(!+$#$%$9&!2./!./+!7%(<./-'.9./&4!f(,$#$%:!/2$!WDV!.0!
/2$!35!'$8-=$!$<<$8/.#$!-1-.0!-0)!9$)!/(!>$+/-+*!'.11$+/!(%)$%!.0/-?$!+(!<-%!<%(=!f(%.c(0!
L.0)!"0$%1&!.0!/2$!354!ABBY!=-%?$)!/2$!(7$0.01!(<!>$+/-+*!7%();8/.(0!<-8.9./.$+!.0!D.-0@0:!
V2.0-4!a.0-08.-99&:!>$+/-+!+/.99!9(+/!=(0$&!7%.=-%.9&!);$!/(!2.12!%$7-.%!8(+/+4!f(,$#$%:!/2$!
KL.99!/(!L.0N!+/%-/$1&!9$)!/(!-!7%(<./-'9$!ABBH4!>$+/-+*!<.0-08.-99&!'$+/!&$-%!$#$%!,-+!ABB[:!
,2$0!(7$%-/.01!7%(<./+! .08%$-+$)!'&!=(%$!/2-0!\BG!&$-%6(06&$-%! /(!%$-82!YY[!=.99.(0!$;6
%(+:! -0! .08%$-+$! .0! $=79(&=$0/! (<! \:\Ae! 0$,! $=79(&$$+! -0)! -0! "]RD! =-%1.0! (<! FF4FG4!
L2.9$!>$+/-+!,-+!+;88$++<;9! .0!=-.0/-.0.01!2.12$%!7%(<./-'.9./&!/2-0!=-0&!(<! ./+!8(=7$/.6
/(%+:! .089;).01!^"!"0$%1&:! ./! 9(+/! +(=$!=-%?$/! +2-%$! .0! ABB[4!>$+/-+! -88(;0/$)! <(%! -'(;/!
FCG!(<!/2$!19('-9!,.0)!/;%'.0$!+-9$+:!,./2!/2$!)$89.0$!'$.01!=-.09&!);$!/(!%$8$0/!$0/%-08$+!
-0)!1%(,/2!(<!0$,!8(=7$/./(%+! .0!V2.0-:! R0).-!-0)! /2$!354! R0!V2.0-:! 5.0(#$9! -0)!^(9)6
,.0)!-88(;0/$)!<(%!/2$!=-@(%./&!(<!(%)$%!.0/-?$+!-0)!I!-9/2(;12!$E89;+.#$9&!)$9.#$%.01!/(!
V2.0-!I! <(%!CG!(<!19('-9! +-9$+! S.0!ULT4! R0).-0!5;c9(0!$E7(%/.01! /(! /2$!,(%9)!=-%?$/!-86
8(;0/$)!<(%!-0(/2$%!CG!(<!19('-9!UL!+-9$+4!Z0)!^"!L.0)*+!-11%$++.#$!+-9$+!+/%-/$1&!.0!/2$!
35!-+!7-%/!(<!./+!K"8(=-1.0-/.(0N!7%(1%-=!9$)!/(!-!19('-9!=-%?$/!+2-%$!-9=(+/!(0!7-%!,./2!
,.0)6<(8;+$)!>$+/-+!S+$$!A/=B)%>7?T4!

Table 1.2 Market share of wind turbine manufacturers as of 31/12/2009 

1 Vestas Denmark P 4766 12.5% 39705 24.8% 

2 GE Wind USA S 4741 12.4% 22961 14.3% 

3 Sinovel China P 3510 9.2% 5658 3.5% 

4 Enercon Germany P 3221 8.5% 19798 12.4% 

5 Goldwind China P 2727 7.2% 5315 3.3% 

6 Gamesa Spain P 2546 6.7% 19225 12.0% 

7 Dongfang China P 2475 6.5% 3765 2.4% 

8 Suzlon India P 2421 6.4% 9671 6.0% 

9 Siemens Germany S 2265 5.9% 11213 7.0% 

10 Repower Germany P 1297 3.4% 4894 3.1% 

11 Nordex Germany P 1060 2.8% 6105 3.8% 

12 
United 
Power China P 768 2.0% 792 0.5% 
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13 Clipper USA P 595 1.6% 898 0.6% 

14 Mitsubishi Japan S 583 1.5% 3252 2.0% 

15 Mingyang China P 573 1.5% 747 0.5% 

5(;%8$_!]DU!V(0+;9/!SABFBT!

>$+/-+*! +;88$++! .0! /2$!7$%.()!ABB\6ABB[! .+! %$<9$8/$)! .0! -!=(%$! /2-0! +.E! <(9)! .08%$-+$! .0! ./+!
+2-%$!7%.8$:!<%(=!9$++!/2-0!FBB!Odd!.0!/2$!'$1.00.01!(<!ABB\!/(!-0!-996/.=$62.12!(<!YCA!Odd!
-/! /2$! $0)! (<! Z;1;+/! ABB[:! /,(! ,$$?+! '$<(%$! /2$! 8(99-7+$! (<! g$2=-0! ]%(/2$%+! =-%?$)! -!
=.9$+/(0$!.0!/2$!19('-9!<.0-08.-9!8%.+.+!S+$$!;<5"=".%>7ET4!!

Exhibit 1.6 Vestas Share Price 2005 - 2009 

 

52-%$7%.8$!O-/-_!$;%(.0#$+/(%48(=!SABFFT!

1.3 Opportunities and Challenges in Remaining 
“No. 1 in Modern Energy” 

"#$%!+.08$!./!2-+!'$$0!$E89;+.#$9&!<(8;+$)!(0!,.0)!$0$%1&!.0!FC[H:!>$+/-+!2-+!'$$0!9$-).01!
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/2$!,.0)!/;%'.0$!=-0;<-8/;%.01!.0);+/%&!.0!/$%=+!(<!=-%?$/!+2-%$4!]$.01!KQ(4!F!.0!U()$%0!
"0$%1&N:!-+!V"X!O./9$#!"01$9!7;/+!./!S"01$9!ABB[T:!2-+!0(/!'$$0!-0!$-+&!/-+?:!-0)!%$=-.0.01!
+(!.0!-0!.08%$-+.019&!8(=7$/./.#$!.0);+/%&!,.99!9$-)!/(!-!0;='$%!(<!<;%/2$%!82-99$01$+4!

Managing Internal Growth 

Q(/! (09&! 2-+! >$+/-+! 1%(,0! <%(=! F:BBB! /(! (#$%! AB:BBB! $=79(&$$+! .0! 9$++! /2-0! AB! &$-%+!
S;<5"=".% >7DT:! ';/! ./! -9+(!(7$%-/$+! .0! -!=-%?$/!,2$%$! -00;-9!1%(,/2! %-/$+!(<! A\6bBG!2-#$!
'$$0!/2$!%;9$!%-/2$%!/2-0!/2$!$E8$7/.(0!<(%!/2$!+-=$!7$%.()4!^.#$0!/2$!<-#(%-'9$!(;/9((?!<(%!
/2$!,.0)!=-%?$/:!/2$!8(=7-0&!$E7$8/+!/(!1%(,!'&!-0!-00;-9!%-/$!(<!bbG!.0!/2$!0$E/!/2%$$!
&$-%+:!)(;'9.01! ./+! /;%'.0$!(;/7;/! <%(=!\:BBB!UL!.0!ABBH! /(!FB:BBB!UL!.0!ABFB4!KD2.+! .+!
=(%$!/2-0!-!1.1-0/.8!82-99$01$N:!+-&+!V"X!O./9$#!"01$9:!-)).01!/2-/!K82-01$!.+!0$#$%!$-+&:!
';/! ,2$0:! -/! /2$! +-=$! /.=$:! &(;! -%$! /-9?.01! -'(;/! )$#$9(7.01! -! 0$,! <(%=! (<! $0$%1&! -/!
19('-9!9$#$9:!./!.+!-9=(+/!-+!).<<.8;9/!-+!./!1$/+4N!"#$0!<(%!-!8(=7-0&!/2-/!2-+!-0!.=7%$++.#$!
/%-8?!%$8(%)!(<!=-0-1.01!.0/$%0-9!1%(,/2:!/2$!)&0-=.8+!(<!/2.+!.0);+/%&!%$7%$+$0/!-!%$8;%6
%.01!82-99$01$:!';/!-9+(!-=-c.01!(77(%/;0./.$+4!

Increasing Competition 

L2.9$!>$+/-+!(7$%-/$)!.0!-!+$99$%+*!=-%?$/!<(%!=(%$!/2-0!-!)$8-)$:!9-%1$!.08;='$0/!79-&$%+!
2-#$!+/-%/$)!/(!$0/$%!/2$!<.$9)!+.08$!ABBA:!=-?.01!./!=(%$!.=7(%/-0/!<(%!>$+/-+!/(!7(+./.(0!
./+$9<!-+!-!7%$<$%%$)!7%(#.)$%!(<!,.0)!7(,$%!+(9;/.(0+4!^":!;0)$%!./+!K$8(=-1.0-/.(0N!8-=6
7-.10:!9-;082$)!-0!-11%$++.#$!8-=7-.10!/(!7(+./.(0!./+$9<!.0!/2$!1%$$0!$0$%1&!=-%?$/4!Q(/!
(09&!=-%?$/.01!';)1$/+!,$%$!.08%$-+$):!';/!%$-9!$<<(%/+!,$%$!7;/! .0/(!-!/%-0+<(%=-/.(0!(<!
/2$! 8(=7-0&*+! 7%();8/! 7(%/<(9.(! -0)! %$#$0;$! +/%$-=+4! ]$/,$$0! ABB\! -0)! ABB[:! ^"! .06
8%$-+$)! ./+! $8(6$<<.8.$0/! 7(%/<(9.(! <%(=! FH! /(! [B! 7%();8/+:! .08%$-+$)! `nO! .0#$+/=$0/+! <(%!
$0#.%(0=$0/-9!$0$%1&!+(9;/.(0+!<%(=!H\B!=0!/(!F4e!'0!35O!-0)!'((+/$)!./+!%$#$0;$!,./2!
$8(=-1.0-/.(0!7%();8/+!<%(=!FB!'0!/(!FH!'0!35O!S^":!ABB[T4!X0!/2$!,.0)!/;%'.0$!7%();8/!
+.)$:!^"!0(,!7(+./.(0+!./+$9<!-+!-!7%$=.;=!+;779.$%!(<!1%.)6<%.$0)9&!,.0)!7(,$%!+(9;/.(0+:!
7(.0/.01!-/!)$8-)$+!(<!$E7$%.$08$!,./2!#-%.(;+!$0$%1&!+(9;/.(0+! <(%!+/-'9$!$0$%1&!+;779&4!
g-+/!';/!0(/!9$-+/:!^"*+!<.0-08.-9!+$%#.8$+!-%=!-99(,$)!/2$!<.%=!/(!(<<$%!<.0-08.-9!+(9;/.(0+!/(!
8;+/(=$%+!+$$.01!,.0)6<.0-08.01!'-0?+!)%-,.01!'-8?! <%(=!;0+$8;%$!=-%?$/+!-0)!%$J;.%6
.01!9-%1$%!+2-%$+!(<!$J;./&!.0!,.0)!7%(@$8/+4!
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Exhibit 1.7 Market entry timing of Vestas versus large incumbent firms in global 
wind energy industry 

 

5(;%8$_!(,0!8(=7.9-/.(0!

L2.9$! ./! /((?! ^"*+! 89(+$! 8(=7$/./(%+! -! ,2.9$! /(! %$-8/! S+$$!;<5"=".% >7FT:! 5.$=$0+! ,-+! /2$!
+$8(0)!=-@(%!$0/./&!/(!$0/$%!/2$!<.$9)!/,(!&$-%+!9-/$%!'&!-8J;.%.01!](0;+:!-!O-0.+2!=-0;6
<-8/;%$%!(<!,.0)!/;%'.0$+4!D()-&:!/2$!8(=7-0&!2(9)+!-!19('-9!=-%?$/!+2-%$!(<!HG4!R089;).01!
(/2$%!/$820(9(1.$+!9.?$!<;$9!8$99+!-0)!,-+/$6/(6$0$%1&!79-0/:!/2$!8(=7-0&!%$7(%/+!ABB[!%$#6
$0;$+!(<!AH!'0!35O!,./2!./+!$0#.%(0=$0/-9!7(%/<(9.(4!g.?$!^":!5.$=$0+*!+/%(01!7(+./.(0!.0!
$0$%1&!<.0-08.-9!+$%#.8$+!1.#$+!./!-0!-)#-0/-1$!(#$%!-!7;%$!79-&$%!9.?$!>$+/-+!.0!/.=$+!(<!/2$!
8%$)./!8%;0824!D2$!<.%=*+!<.0-08.-9!+$%#.8$+!-%=!.+!+-.)!/(!2-#$!+;77(%/$)!=-@(%!+-9$+!8(06
/%-8/+! .0! /2$! /;%';9$0/! ABBC! =-%?$/! I! -=(01+/! (/2$%+! ,./2! =-@(%! O-0.+2! ;/.9./&! OXQ^:!
+.10.01! -! <%-=$,(%?! -1%$$=$0/! <(%! \BB! 5.$=$0+! (<<+2(%$! ,.0)! /;%'.0$+! <(%! /2$! 89.$0/*+!
(<<+2(%$!7%(@$8/+!.0!Q(%/2$%0!";%(7$4!

08%$-+.01!8(=7$/./.(0!.+!-9+(!8(=.01!<%(=!V2.0-:!,2$%$!^(9),.0):!5.0(#$9!-0)!O(01<-01!
-%$!0(,!-=(01!/2$!/(7!FA!7%();8$%+!(<!,.0)!/;%'.0$+!,(%9),.)$:!-0)!b\!0$,!=-0;<-8/;%6
$%+!2-#$!$0/$%$)!/2$!=-%?$/!.0!ABB[!-9(0$4!>$+/-+!8(0/.0;$+!/(!'$!/2$!9-%1$+/!<(%$.10!/;%'.0$!
=-0;<-8/;%$%!.0!V2.0-:!,./2!<-8.9./.$+!.0!]$.@.01!-0)!D.-0@.0:!-0)!%$8$0/!.0#$+/=$0/+!.0!0$,!
7%();8/.(0!<-8.9./.$+!.0!V2.0-*+!,.0)6%.82!.0);+/%&!2;'!f(22(/4!

David vs. Goliath – the pros and cons of being a pure player 

Z!=;82!+=-99$%!79-&$%!/2-0!5.$=$0+!-0)!^":!>$+/-+!2-)!-!7%();8/!7(%/<(9.(!(<! <.#$!L.0)!
D;%'.0$!^$0$%-/(%+:!`nO!8(+/+!-=(;0/$)!/(!FHB!=0!35O!-0)!-82.$#$)!%$#$0;$!,-+![4\!'0!
35O! .0!ABB[4!309.?$! /2(+$! 9-%1$%!79-&$%+:!>$+/-+! .+!0(/! $J;.77$)! <(%!=-@(%! 9$0).01! /(! ./+!
8;+/(=$%+:!-!).+-)#-0/-1$!);%.01!/2$!<.0-08.-9!8%.+.+!,2$%$!'-0?+!2-#$!'$8(=$!$E/%$=$9&!
%.+?6-#$%+$!-0)!)(!0(!9(01$%!9$0)!;7!/(!H\G!(<!-!7%(@$8/*+!8(+/:!)$+7./$!/2$!7%(#$0!/$820(96
(1&! -0)! (</$0! 1;-%-0/$$)! 9(016/$%=! %$/;%0+! (<! /2(+$! 7%(@$8/+! );$! /(! $+/-'9.+2$)! 1(#$%06
=$0/! 7(9.8.$+4! L./2! /2$.%! $E/$0+.#$! 8(0#$0/.(0-9! 7(,$%! /$820(9(1&! ';+.0$++! -0)! $+/-'6
9.+2$)!%$9-/.(0+2.7+! .0!]A]!=-%?$/+:!^"!-0)!5.$=$0+!2-#$!-! <-%! +/%(01$%! <((/2(9)!-=(01!
$9$8/%.8! ;/.9./.$+! -0)! 1%.)! (7$%-/(%+! /2-0! >$+/-+4! D2.+! .+! -0! .=7(%/-0/! <-8/(%! .0! -! =-%?$/!
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,2$%$!/2$!8;+/(=$%!'-+$!.+!.08%$-+.019&!+2.</.01!/(,-%)+!9-%1$%!89.$0/+4!L./2!-!'-+$!(<!+$#6
$%-9!2;0)%$)!8;+/(=$%+:!>$+/-+!<.0)+! ./+$9<!+/.99!+$%#.01!-!%$9-/.#$9&! 9-%1$!0;='$%!(<!+=-99!
,.0)!$0$%1&!7%(@$8/!)$#$9(7$%+:!,2.9$!9-%1$!;/.9./.$+!+;82!-+!/2$!,(%9)*+!9-%1$+/!,.0)!7(,6
$%! 7%();8$%! R'$%)%(9-:! W(%/;1;$+$! "OW:! 57-0.+2! Z88.(0-! "0$%1.-! -0)! "0)$+-:! V2.0$+$!
g(01&;-0:!^$%=-0!"4XQ:!a%$082!"Oa6"Q:!35!U.)Z=$%.8-0:!(%!R0)$7$0)$0/!W(,$%!W%(6
);8$%+! 9.?$! 35! Q$E/"%-! "0$%1&! `$+(;%8$+! (%! V2.0$+$! O-/-01! .08%$-+$)! /2$.%! 2(9).01+! (<!
,.0)!7(,$%!+(9;/.(0+!/(!0(,!<(%=!-!1%(;7!(<!/2$!FB!9-%1$+/!,.0)!7(,$%!7%();8$%+!19('-96
9&! S""`:! ABBCT4! 5(=$!(<! /2$=!+/-%/$)! /(!';.9)!;7! /2$.%!(,0!)$#$9(7=$0/!)$7-%/=$0/+!(%!
+;'68(=7-0.$+4!Q(/!9$-+/!);%.01!/2$!<.0-08.-9!8%.+.+:!;/.9./.$+!,./2!%$9-/.#$9&!9-%1$!<.0-08.-9!
=$-0+!-0)!=()$+/! .0/$%$+/!%$J;.%$=$0/+!<.0)!/2$=+$9#$+!=(%$!8-7-'9$!(<! <.0-9.c.01!,.0)!
7%(@$8/+!/2%(;12!.08%$-+$)!'-9-08$!+2$$/!<.0-08.01!,./2!-/!9$-+/!\BG!$J;./&4!

X0!/2$!(/2$%!2-0):!-9=(+/!9.?$!-!O-#.)!-=(01!^(9.-/2+!Sf(8?$%/+!-0)!Lo+/$02-1$0!ABFFT:!
>$+/-+*! <(8;+$)!7(+./.(0!-0)!+=-99$%!+.c$!-9+(!2-#$!.=7(%/-0/!-)#-0/-1$+4!L2$0!./!8(=$+!
/(!'$.01!-0!$-%9&!79-&$%!.0!0$,!=-%?$/+:!>$+/-+!2-+!)$#$9(7$)!;0.J;$!8-7-'.9./.$+!.0!./+!AB!
79;+!&$-%+!(<!'$.01!-! FBBG!,.0)6<(8;+$)! 8(=7-0&4! R/! .+! /2$!=(+/! .0/$%0-/.(0-99&!).#$%+.6
<.$):! <(8;+$)!,.0)!/;%'.0$!7%();8$%!-0)!=-%?$/$%!,./2!19('-9!$E7(+;%$! S+$$!;<5"=".%>7GT4!
>$+/-+*! ,.0)! =-%?$/! ?0(,62(,! (0! 7%-8/.8-99&! $#$%&! ,.0)! =-%?$/! .0! /2$! ,(%9)! %$=-.0+!
;0=-/82$)4! D2.+! 7;/+! >$+/-+! .0! -! 1(()! 7(+./.(0! /(! 7%(<./! <%(=! 19('-9! =-%?$/+! ,2$%$#$%!
/2$&!,$%$4!L2$0!(0$!=-%?$/!'$8-=$!/((!+-/;%-/$)!-0)!7%.8$68(=7$/./.(0!/((!<.$%8$:!>$+/-+!
,-+!-0)!.+!+/.99!-'9$!/(!+$99!,2$%$!8(0)./.(0+!-%$!=(%$!<-#(%-'9$4!Z0)!9((?.01!-/!/2$!19('-9!
=-%?$/!-+!-!,2(9$:!/2$!,.0)!=-%?$/!2-+!7%('-'9&!'$$0!(0$!(<!/2$!=(+/!-//%-8/.#$!=-%?$/+!.0!
%$8$0/! $8(0(=.8! 2.+/(%&! ,./2! 1%(,/26%-/$+! 8(=7-%-'9$! /(! /2(+$! .0! /2$! $=$%1$08$! (<! RD!
=-%?$/+4!

Exhibit 1.8 Vestas’ global revenue distribution 

 

5(;%8$_!>$+/-+!Z00;-9!`$7(%/!SABB[T!

X0!/2$!8;+/(=$%!+.)$:!=(%$!-0)!=(%$!;/.9./.$+!-0)!$E7$%.$08$)!,.0)!7-%?!)$#$9(7$%+!-%$!
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+/-%/.01!/(!9((?!<(%!0$,!(77(%/;0./.$+!.0!$=$%1.01!=-%?$/+4!L2.9$!./!,-+!2-%)!<(%!+(=$!/(!
/-?$!/2$.%!+;779.$%+!(<!,.0)!$J;.7=$0/!(<<!/(!0$,!=-%?$/+:!>$+/-+!.+!7%$+$0/!.0!-9=(+/!-99!
=-%?$/+! ,2$%$! /;%'.0$+! ,$%$! +(9)! +(! <-%! $./2$%! /2%(;12! 9(8-9! (<<.8$+! -0)! 7%();8/.(0! (%!
/2%(;12!9(8-9!(%!0$-%'&!+$%#.8$!+/-<<4! R/+!2.+/(%.8! <.%+/6=(#$%!-)#-0/-1$!.0!=-0&!$=$%1.01!
=-%?$/+!$+7$8.-99&!.0!"-+/$%0!";%(7$:!Z+.-!-0)!U.))9$!"-+/!).<<$%$0/.-/$+!>$+/-+!<%(=!=(+/!
8(=7$/./(%+!-0)!7;/+!./!.0/(!-!<-#(%-'9$!7(+./.(0!-+!-!+;779.$%!/(!.08%$-+.019&!.0/$%0-/.(0-96
.c.01!8;+/(=$%+4!

Exhibit 1.9 Vestas’ 100% wind-focused value chain 

 

5(;%8$_!V(=7-0&!O-/-!

>$+/-+*! 8(=79$/$! <(8;+! (0!,.0)!7(,$%:! (%! K=()$%0! $0$%1&N! -+! /2$! 8(=7-0&! 8-99+! ./:! 0(/!
(09&!=-?$+! ./! /2$!=(+/! $E7$%.$08$)!79-&$%! .0! /2$! <.$9)!,./2!;0=-/82$)!?0(,62(,!-'(;/!
/2$!19('-9!,.0)!';+.0$++:!';/!-9+(!-99(,+!./! /(! .0#$+/! .0!./+!';+.0$++!,./2(;/!=-?.01!8(=6
7%(=.+$+4!g-%1$!.08;='$0/!79-&$%+!$0/$%.01!/2$!,.0)!.0);+/%&:!.0!8(0/%-+/:!=-&!<.0)!/2$=6
+$9#$+!.0!/2$!=.)+/!(<!.0/$%0-9!-0)!$E/$%0-9!8(0/%(#$%+&!'$/,$$0!K0$,N!-0)!K(9)N!';+.0$++:!
,2$%$!$E.+/.01!8;+/(=$%+!7;+2!'-8?!-1-.0+/!-!<(8;+!(0!%$0$,-'9$+4!P$<<!R==$9/:!/2$!V"X!(<!
^":!7(.0/$)!(;/!/2-/!.0/%();8.01!/2$!K"8(=-1.0-/.(0N!+/%-/$1&!,-+!0(/!$-+&!/(!)(!<(%!$E6
-8/9&!/2(+$!%$-+(0+_!KD2$%$!,$%$!79$0/&!(<!1;&+!(0!(;%!$0$%1&!/$-=!,2(!2-/$)!/2.+!.0!/2$!
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Managing risk & opportunity of a “political climate that has never been better” 
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Exhibit 1.10 Share of environmental measures in stimulus packages of 10 countries 
and the EU 
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Exhibit 1.11 New installation of wind power capacity in MW during years with 
production tax credit and without 
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1.4 Outlook 
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Student Assignments 

David vs. Goliath – the pros and cons of being a pure player 
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Business-to-Government (B2G) – managing policy risk (and opportunity) 

e4 f(,!2-+! $0$%1&!7(9.8&! .0<9;$08$)!>$+/-+*! 8(%7(%-/$! +/%-/$1&! .0!).<<$%$0/! +/-1$+! (<! ./+!
2.+/(%&!<%(=!FC[\!/(!/()-&q!!

\4 L2-/!-%$! /2$!).<<$%$08$+!'$/,$$0! /2$!FC[Y! 8%.+.+! -0)! /2$! 8(=7-0&*+! 8;%%$0/!7(+./.(0q!
L2-/!-%$!+(=$!8(==(0-9./.$+q!

Y4 ^9('-9! 89.=-/$! 7(9.8&:! $8(0(=.8! +/.=;9;+! 7-8?-1$+! -0)! 0-/.(0-9! %$0$,-'9$! $0$%1&!
9$1.+9-/.(0!-%$!/2%$$!$E-=79$+!(<!7(9.8.$+!/2-/!>$+/-+!8(;9)!'$0$<./!<%(=!.0!/2$!0$-%!<;6
/;%$4!f(,!8(;9)!/2$!8(=7-0&!I!$./2$%!(0!./+!(,0:!(%!/(1$/2$%!,./2!(/2$%!79-&$%+!.0!/2$!
.0);+/%&!I!/%&!/(!.0<9;$08$!-)(7/.(0!(<!+;82!7(9.8.$+q!L2.82!(<!/2(+$!(7/.(0+!,(;9)!&(;!
%$8(==$0)!/2$!8(=7-0&!/(!7%.(%./.c$q!!



Outlook 21 

References 

 ]U3!ABFF4!]%;//('$+82r</.1;01!);%82!$%0$;$%'-%$!"0$%1.$0! .0!O$;/+829-0)! .=! P-2%!ABFB! 6! $.0$!
$%+/$!Z'+82r/c;014!5/-0)_!F[4!Ur%c!ABFF4!]$%9.0_!];0)$+;=,$9/=.0.+/$%.;=4!!

 ]DU!V(0+;9/!ABFB4!L(%9)!U-%?$/!37)-/$!ABBC4!`.01?s'.01_!]DU!V(0+;9/4!U-%82!ABFB4!!
 ""`! ABBH4!V(=7-%-/.#$!V(+/+! (<! "0$%1&4! ";%(7$! ABBH!37)-/$4!V-='%.)1$i]-%8$9(0-_! "=$%1.01!

"0$%1&!`$+$-%824:!F\!X8/('$%!ABBH4!!
 "01$9:!O4!ABB[4!`$=-.0.01!Q(4!F!.0!U()$%0!"0$%1&!.+!0(/!-!1.#$04!>$+/-+!R0+.)$:!R++;$!e:!774![6FF4!!
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`$+$-%82:!A\!a$'%;-%&!ABBC4!!
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