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Ensuring profitable growth for Vestas

 “ Successfully completing our turnaround has 
positioned Vestas to unfold the potential 
offered by our unique position as market 
leader. Our strategic focus for the coming 
years aims to translate this opportunity into 
profitable growth in a dynamic market.”

Anders Runevad
Group President & CEO
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Since joining Vestas in September, I have had the pleasure of 
getting to know Vestas, its employees, customers, suppliers 
and owners. These past months have confirmed to me both that 
our industry holds a high potential as an answer to the growing 
demand for clean, reliable electricity, and that Vestas and its 
employees have what it takes to lead this industry into a new 
era.

What is also clear, however, is that the market conditions are 
changing: Growth in energy demands is shifting away from 
what has historically been amongst the wind industry’s key 
markets, competition is increasingly fierce and regulatory con-
ditions uncertain in a number of markets. 

In order to achieve profitable growth, Vestas needs to adapt to 
this changing reality. 

Successful turnaround
At the end of 2013, we can conclude that we have taken the 
first steps in doing so by successfully completing our two-year 
turnaround. 

Our annual results demonstrate a Vestas significantly more 
profitable than two years ago, while our ability to generate a 
positive cash flow has greatly improved. Consequently, we have 
reduced our net debt by around EUR 1bn over the past year, 
ending 2013 with a net cash position of EUR 86m.

We have made considerable improvements across the organi-
sation to deliver on the promises to our shareholders: 

First and foremost, we have lowered our fixed capacity costs 
by almost EUR 500m, among other things, by reducing the 
number of employees. Secondly, we have reduced the number 
of factories from 31 to 19 and we have kept our investments at 
a low level, while bringing five new wind turbine variants to the 
market. 

An order intake of around 6 GW across 37 countries on six con-
tinents underlines that by doing so, we delivered what custom-
ers want: reliable products that continuously lower the cost of 
energy.

Another sign of our technological position was the announce-
ment of a joint venture with Mitsubishi Heavy Industries Ltd. 
(MHI) dedicated to offshore wind power. Combining MHI’s 
strong, global position and experience within the power indus-
try with Vestas’ wind power know-how, makes a strong partner-
ship. And with the first prototype of the V164-8.0 MW turbine 
– the world’s most powerful wind turbine – now installed in 
Denmark, one quarter ahead of the original schedule, the joint 
venture is off to a good start. 

Setting the future direction 
Vestas’ transformation over the past two years has increased 
our focus on our core competencies and made the company 
leaner, more cost-efficient and flexible. 

The direction we now set for Vestas going forward builds on this 
progress, as this will ensure we continue to lead the wind indus-
try while ultimately delivering profitable results. 

Grow profitability in mature and emerging markets 
As growth in electricity demand is shifting from Europe and 
North America to new regions like Asia, Latin America, and 
 Africa, many new markets for wind power are developing. 
Vestas has already gained a first-mover advantage in many of 

these; in fact, Vestas operates in more countries than any of our 
competitors, and we will continue to use our global presence 
and expertise to pursue opportunities in these promising 
markets.

Capture full potential of the service business
We aim to make the service area an even more important part 
of our business, and we will build on three key advantages in 
doing so: our installed base of 60 GW, our position as the only 
truly global provider of service solutions and our industry-
leading ability to analyse and predict wind conditions anywhere 
on the globe.  

Combined, this gives us the opportunity to develop new service 
offerings to further increase the power production from our 
customers’ wind power plants.

Reduce levelised cost of energy
To ensure maximum output for our customers, we will continue 
to base our product development on evolution of our tested 
2 MW and 3 MW platforms. By reducing the complexity of our 
wind turbine designs and use more standard components, we 
will achieve lower cost while maintaining the high levels of qual-
ity and power output our customers have come to expect.  

We underline our confidence and commitment to this approach 
by our aim to reduce the cost of energy faster than the market. 

Improve operational excellence
Lowering cost and improving efficiency will remain a key prior-
ity for Vestas. We will build on the substantial results we have 
achieved over the past years to improve earnings and the com-
petitiveness of our products.

This will include exploring the possibility of outsourcing the 
production of non-core technology. It is also our aspiration to 
translate Vestas’ business volume into the lowest sourcing, 
transport and manufacturing costs in the wind industry.

A positive outlook
The progress we have made over the past two years, thanks 
to the dedicated efforts of our employees, means that Vestas 
today is strong and well-positioned to thrive and prosper in a 
challenging and maturing industry with rising demands from 
customers and society.

Executing on our strategy will ensure we make the most of this 
opportunity: 

We will gain the financial strength and stability which we need 
to be a trusted partner in a competitive marketplace. 

We will be able to deliver greatly improved value and return on 
investment to our customers, bringing us closer to fulfilling our 
vision of making wind an energy source on a par with oil and 
gas. 

And we will continue to grow profitably to ultimately deliver op-
timal value creation to our shareholders.

Anders Runevad
Group President & CEO
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 “ Our results and financial strength improved 
quarter-on-quarter during 2013 driven by 
lower costs, improved working capital and low 
capex requirements.”

Marika Fredriksson
Executive Vice President & CFO

More wind turbines from fewer platforms
While the slow-down of the wind turbine market has curbed re-
quirements for costly new technology,  Vestas offers upgraded 
turbine variants that meet customer demand by basically yield-
ing more for less. 

Since 2011, we have almost halved the spend on R&D by pri-
oritising development of proven technology over research. In 
2013, we nevertheless brought five new wind turbine vari-
ants to the market. Our bestselling V112-3.0 MW turbine was 
launched in a 3.3 MW variant. Likewise, by adding different 
rotor sizes, variants such as the V105-3.3 MW, the V117-3.3 
MW and the V126-3.3 MW turbines increase annual energy 
production by up to 20 per cent. 

The 2 MW platform was also expanded in 2013, utilising the 
same recipe of evolution over revolution. By increasing blade 
length and power output, the new V110-2.0 MW turbine en-
hances annual power production by 13 per cent compared to 
the V110-1.8 MW turbine.

In January 2014, the V164-8.0 MW prototype turbine was in-
stalled one quarter ahead of the original schedule. The success-
ful development was also acknowledged by Mitsubishi Heavy 
Industries Ltd. as the V164 will become the backbone of the 
new joint venture within offshore wind power.

Finally, quality was improved in 2013. The share of wind not 
harvested by  Vestas’ turbines – the Lost Production Factor 
– declined to 1.7 per cent which emphasises the advantages 
 Vestas has from monitoring more wind turbines and having 
more comprehensive testing facilities at its disposal than any-
one else in the industry.

 “ During 2013, we launched several new 2 and 
3 MW wind turbine variants and accelerated 
the development of the V164 turbine. At the 
same time, we further improved quality while 
keeping investments low.”

Anders Vedel
Executive Vice President & CTO

Improved financial strength
2013 has shown an encouraging development on key finan-
cials for Vestas. During the year, we have transformed a com-
pany with a net debt of EUR 900m to a company that is net 
debt free. This is a major accomplishment and very much driven 
by the reduction in working capital.

We have for quite some time focused on improving our work-
ing capital management and a lot of functions in Vestas have 
contributed to the good result in 2013 where we ended at a 
record-low level.  Faster installation time in the field, improved 
planning of manufacturing and transportation and use of best-
practice across functions in Vestas are some of the levers of 
this achievement.

Our earnings have also improved during 2013. In the beginning 
of the year, we had some headwinds, but things improved every 
quarter, and we ended 2013 with a fourth-quarter EBIT margin 
of above 10 per cent. This is the best result in three years and a 
positive effect of our turnaround focus on cost savings.

The improved earnings and the lowered net working capital 
have also improved our return on invested capital (ROIC) by 7.5 
percentage points during 2013 to 7.7 per cent. The level needs 
to improve further as our ambition is for Vestas to generate a 
double-digit ROIC both in good and in bad years.

We have also introduced some more conservative targets for 
our capital structure, among other things, in order to signal even 
more strength towards our customers. Our updated financial 
targets are a solvency ratio of above 30 per cent and a net debt/
EBITDA ratio of lower than 1 by the end of every financial year.
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 “ During 2013, we intensified our efforts to 
make  Vestas more flexible and lowered the 
cost of wind power through continued cost-
cutting and further optimisation of our global 
manufacturing footprint.”

Jean-Marc Lechêne
Executive Vice President & COO

Creating a leaner and more flexible  Vestas
In 2013, we intensified our work to reduce costs and make 
  Vestas more scalable. Since we embarked on our two-year 
turnaround journey towards improved profitability, the number 
of manufacturing sites has been reduced from 31 to 19. 

In fact, by divesting or outsourcing non-core activities, we have 
also sharpened our focus on utilising  Vestas’ core competen-
cies to full effect. By increasing the cooperation with trusted 
business partners,  Vestas will continue to receive its compo-
nents at the same high quality level as always. For  Vestas, this 
means getting the best of both worlds: quality components at 
lower prices and a more flexible business model.

 Vestas’ focus on improving capacity utilisation also included a 
decision to offer production for third parties at the tower fac-
tory in the USA. This proved successful: Combined with  Vestas’ 
rising order intake, the world’s largest tower factory is now ex-
pected to work at full capacity in 2014.

Saving costs will continue to be a daily focus area for  Vestas. 
In order to further lower the cost of energy for our customers 
and improve profitability for  Vestas, it is our intention to reduce 
manufacturing costs to an even larger degree.

 Vestas has already come a long way. By completing the two-
year turnaround, we have created a lean, scalable and flexible 
manufacturing footprint which we will use to further improve 
our profitability and reduce the cost of energy for wind power.

New wind turbine markets continue  
to show strong growth
In 2013, order intake recovered. Growth was driven by a re-
vitalised USA and not least new wind turbine markets, which 
accounted for 17 per cent of  Vestas’ order intake measured in 
MW.

As expected, the extension of the Production Tax Credit made 
order intake in the USA pick up significantly with  Vestas win-
ning firm and unconditional orders of around 1.4 GW  with an 
additional potential of more than 2.5 GW. This is good news, 
but the well-known “boom-and-bust” cycle of the US market 
also underlines why it is crucial for  Vestas to have a flexible 
manufacturing footprint.  

New markets continued to show strength. During 2013,  Vestas 
received its largest orders ever in countries like South Africa, 
Jordan, Uruguay and Chile, consolidating  Vestas’ strong posi-
tion in this segment. The European market remains to be flat, 
but will still be the most important for  Vestas.

Another focus area in 2013 was the continued work on excel-
lence in construction of wind power plants, which reduced 
installation lead time by 7 per cent. Fast installation of wind 
power plants also reduces the time Vestas has working capital 
tied up in the transportation and construction phase.  

Last but certainly not least, our service business continued its 
progress. In 2013, service revenue and earnings increased, 
driven by better performance, high renewal rates of expired 
service agreements and the fact that all orders for new wind 
turbines today are accompanied by a service agreement.

 “ In 2013, order intake increased, driven by 
new wind turbine markets and the USA.  
In addition, our service business continued 
to grow and we improved lead time in 
construction.”

Juan Araluce
Executive Vice President & CSO



6 Vestas shareholder information 1/2014

mEUR 2013 2012 2011 2010 20091)

HIGHLIGHTS
INCOME STATEMENT

Revenue 6,084 7,216 5,836 6,920 5,079

Gross profit 896 796 725 1,175 836

Profit before financial income and expenses, depreciation and  
amortisation (EBITDA) before special items 610 473 305 747 469

Operating profit/(loss) (EBIT) before special items 211 4 (38) 468 251

Profit before financial income and expenses, depreciation and  
amortisation (EBITDA) after special items 530 299 305 684 469

Operating profit/(loss) (EBIT) after special items 102 (697) (60) 310 251

Profit/(loss) of financial items (138) (14) (93) (72) (48)

Profit/(loss) before tax (36) (713) (153) 238 204

Profit/(loss) for the year (82) (963) (166) 156 125

BALANCE SHEET

Balance sheet total 5,640 6,972 7,689 7,066 7,959

Equity 1,524 1,622 2,576 2,754 2,542

Provisions 388 353 329 370 534

Average interest-bearing position (net) (862) (1,189) (990) (593) (55)

Net working capital (596) 233 (71) 672 317

Investments in property, plant and equipment 73 167 406 458 606

CASH FLOW STATEMENT

Cash flow from operating activities 1,248 (73) 840 56 (34)

Cash flow from investing activities (239) (286) (761) (789) (808)

Free cash flow 1,009 (359) 79 (733) (842)

Cash flow from financing activities (1,150) 832 (13) 568 1,075

Change in cash at bank and in hand less current  
portion of bank debt (141) 473 66 (165) 233

RATIOS2)

FINANCIAL RATIOS

Gross margin (%) 14.7 11.0 12.4 17.0 16.5

EBITDA margin (%) before special items 10.0 6.6 5.2 10.8 9.2

EBIT margin (%) before special items 3.5 0.1 (0.7) 6.8 4.9

EBITDA margin (%) after special items 8.7 4.1 5.2 9.9 9.2

EBIT margin (%) after special items 1.7 (9.7) (1.0) 4.5 4.9

Return on invested capital (ROIC) (%) before special items3) 7.7 0.2 (1.3) 10.8 9.5

Solvency ratio (%) 27.0 23.3 33.5 39.0 31.9

Net interest-bearing debt/EBITDA before special items (0.1) 1.9 1.8 0.8 (0.3)

Return on equity (%) (5.2) (45.9) (6.2) 5.9 6.1

Gearing (%) 39.9 108.0 35.7 33.2 13.8

SHARE RATIOS

Earnings per share (EUR) (0.4) (4.8) (0.8) 0.8 0.6

Book value per share (EUR) 7.5 8.0 12.6 13.5 12.5

Price / book value (EUR) 2.9 0.5 0.7 1.7 3.4

P / E-value (EUR) (53.3) (0.9) (10.3) 30.8 71.0

Cash flow from operating activities per share (EUR) 6.1 (0.4) 4.1 0.3 (0.2)

Dividend per share (EUR) 0 0.0 0.0 0.0 0.0

Payout ratio (%) 0 0.0 0.0 0.0 0.0

Share price 31 December (EUR) 21.5 4.3 8.3 23.6 42.6

Average number of shares 203,704,103 203,704,103 203,704,103 203,704,103 197,723,281

Number of shares at the end of the year 203,704,103 203,704,103 203,704,103 203,704,103 203,704,103

1)  The comparative figures have been adjusted in accordance with the changed accounting policies implemented in 2010.
2)  The ratios have been calculated in accordance with the guidelines from ”Den Danske Finansanalytikerforening” (The Danish Society of Financial Analysts) 

(Recommendations and Financial ratios 2010), ref. note 1 to the consolidated accounts. Vestas annual report 2013.
3)  Adjustment for tax based on expected future effective tax rate of 28 per cent.

Highlights for the Group
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2013 2012 2011 2010 2009

OPERATIONAL KEY FIGURES
Order intake (bnEUR) 5.8 3.8 7.3 8.6 3.2

Order intake (MW) 5,964 3,738 7,397 8,673 3,072

Order backlog – wind turbines (bnEUR) 6.8 7.1 9.6 7.7 2.2

Order backlog – service (bnEUR) 6.7 5.3 3.9 2.8 1.9

Produced and shipped wind turbines (MW) 4,513 6,171 5,054 4,057 6,131

Produced and shipped wind turbines (number) 2,025 2,765 2,571 2,025 3,320

Deliveries (MW) 4,862 6,039 5,217 5,842 4,764

SOCIAL AND ENVIRONMENTAL KEY FIGURES1)

OCCUPATIONAL HEALTH & SAFETY

Lost time injuries (number) 66 110 132 201 306

- of which fatal injuries (number) 1 0 1 0 0

UTILISATION OF RESOURCES 

Consumption of metals (1,000 tonnes) 119 192 212 171 203

Consumption of other raw materials, etc. (1,000 tonnes) 91 121 105 107 127

Consumption of energy (GWh) 586 630 586 578 537

– of which renewable energy (GWh) 325 327 223 242 264

– of which renewable electricity (GWh) 309 310 208 209 238

Consumption of fresh water (1,000 m3) 512  581 562 598 521

WASTE DISPOSAL

Volume of waste (1,000 tonnes) 71 87 89 89 97

- of which collected for recycling (1,000 tonnes) 42 44 48 35 34

EMISSIONS

Direct emission of CO2 (1,000 tonnes) 56 59 58 57 51

Indirect emission of CO2 (1,000 tonnes) 44 59 90 66 68

LOCAL COMMUNITY

Environmental accidents (number) 0 0 0 0 10

Breaches of internal inspection conditions (number) 1 1 3 3 3

EMPLOYEES

Average number of employees 17,051 21,033 22,926 22,216 20,832

Number of employees at the end of the period 15,497 17,778 22,721 23,252 20,730

- of which outside Europe and Africa 5,861 6,704 8,603 8,127 6,569

SOCIAL AND ENVIRONMENTAL INDICATORS1)

OCCUPATIONAL HEALTH & SAFETY

Incidence of lost time injuries per one million working hours 2.1 2.8 3.2 5.0 8.1

Absence due to illness among hourly-paid employees (%) 2.5 2.4 2.3 2.6 2.8

Absence due to illness among salaried employees (%) 1.2 1.1 1.3 1.3 1.3

PRODUCTS

CO2 savings over the life time on the MW produced and shipped  
(million tonnes of CO2) 125 163 133 108 163

UTILISATION OF RESOURCES

Renewable energy (%) 56 52 38 42 49

Renewable electricity for own activities (%) 100 89 68 74 85

EMPLOYEES

Women in Board of Directors2) and Executive Management (%) 15 8 0 0 0

Women at management level (%) 17 17 18 19 19

Non-Danes at management level (%) 53 56 53 49 46

1) Read more: Consolidated social and environmental statement. Vestas annual report 2013.
2) Only Board members elected by the general meeting are included.
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2013 deliveries worldwide

USA
102 MW

Brazil
334 MW

Mexico
104 MW

China 
434 MW

India
80 MW

Australia
168 MW

Canada
421  MW

Northern Europe

United Kingdom
243 MW

Belgium
134 MW

Ireland
68 MW

Netherlands
21 MW

Scandinavia

Sweden
235 MW

Denmark
233 MW

Finland
40 MW

Southern  
Europe

France
257 MW

Italy
199 MW 

Turkey
36 MW

Greece
19 MW

Portugal
7 MW

Chile
180 MW

Uruguay 
28 MW Central Europe

Germany
616 MW

Romania
324 MW

Poland
301 MW

Ukraine  
111 MW 

Austria
35 MW 

Bulgaria
14 MW 

Switzerland
11 MW

Czech Republic
2 MW

Nicaragua 
40 MW

South Africa
65 MW
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Deliveries (TOR)1) onshore and offshore
MW

Europe and Africa

Germany 9,002

Spain 4,039

Italy 3,315

Denmark 3,014

United Kingdom 2,336

Sweden 2,186

France 1,817

Netherlands 1,611

Poland 1,071

Greece 1,063

Romania 868

Portugal 677

Ireland 658

Turkey 640

Austria 482

Belgium 445

Bulgaria 323

Ukraine 195

Hungary 105

Finland 100

Cyprus 93

Czech Republic 86

Egypt 79

Norway 70

South Africa 69

Morocco 50

Others 149

Total 34,543

Americas

USA 11,084

Canada 2,736

Brazil 626

Chile 304

Mexico 236

Argentina 89

Nicaragua 80

Uruguay 67

Costa Rica 51

Jamaica 39

Others 117

Total 15,429

Asia Pacific

China 4,312

India 2,879

Australia 1,849

Japan 510

New Zealand 346

South Korea 166

Taiwan 86

Pakistan 50

Others 62

Total 10,260

Total world 60,232

Deliveries (TOR)1)

MW

Turbine type 

Others 22,982

V80-1.8 MW 1,829

V80-2.0 MW 6,712

V90-1.8 MW 2,649

V90-2.0 MW 10,990

V90-3.0 MW 8,669

V100-1.8 MW 2,525

V100-2.0 MW 714

V100-2.6 MW 221

V110-2.0 MW 6

V112-3.0 MW 2,816

V112-3.3 MW 92

V117-3.3 MW 17

V126-3.3 MW 10

Total 60,232

Deliveries (TOR)1) offshore
MW

United Kingdom  784

Belgium 285

Netherlands 247

Denmark 197

Sweden 61

Portugal 2

Japan 1

Total 1,577

1) Delivered (transfer of risk – TOR)  Vestas wind turbines as at 31 December 2013.

Accumulated deliveries worldwide
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Fourth quarter 2013
As expected, the fourth quarter proved to be the best quarter 
in 2013 measured in terms of revenue, earnings and free cash 
flow.

Compared to 2012, revenue declined by 6 per cent to EUR 
2,361m.

Despite the lower revenue, operating profit (EBIT) before spe-
cial items improved by EUR 85m to EUR 240m, equivalent to 
an EBIT margin of 10.2 per cent. This was driven by lower costs, 
better margins on the delivered wind turbines and better ser-
vice margins.

EBIT before special items
mEUR 
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The free cash flow amounted to EUR 816m in the fourth quar-
ter. This marks the best quarterly financial cash flow generation 
ever and an increase of 96 per cent relative to the year-earlier 
period. The free cash flow in the fourth quarter was positively 
affected by a reduction in net working capital, improved earn-
ings and lower investments. As a result of the positive free 
cash flow, Vestas reduced its net debt by EUR 814m during the 
fourth quarter of 2013 and ends 2013 with a net cash position 
of EUR 86m.

Free cash flow
mEUR
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Full year 2013
Revenue decreased by 16 per cent to EUR 6,084m. This was, 
however, higher than the expected minimum of EUR 5.5bn 
primarily due to a smooth execution in terms of installation and 
transfer of risk combined with favourable weather conditions 
in December. Vestas recorded an operating profit (EBIT) before 
special items of EUR 211m. This represents an improvement of 
EUR 207m over 2012 and translates into an EBIT margin be-
fore special items of 3.5 per cent. This was above our guidance 
of an EBIT margin before special items of minimum 2 per cent. 
The better-than-expected earnings were driven by the higher 
revenue. EBIT after special items (primarily lay-off costs and 
write-downs) was EUR 102m.

Revenue
mEUR
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The free cash flow amounted to EUR 1,009m in 2013, in line 
with the upgraded forecast from January 2014, but signifi-
cantly better than the original forecast of a positive free cash 
flow. This  was primarily driven by an improvement of the net 
working capital. Due to the achieved cash flow,  Vestas was net 
debt free by the end of 2013.

Free cash flow
mEUR
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Overview
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Order intake
The intake of firm and unconditional orders increased by 60 
per cent to 5,964 MW. A significant pick-up in US orders and 
a growing order intake from new wind turbine markets such as 
Chile, Jordan and South Africa were the primary drivers of the 
growth.

Order backlog
Vestas is entering 2014 with an order backlog of EUR 6.8bn 
or 7,417 MW for wind turbines. In addition to the order backlog 
for wind turbines Vestas has service contracts with contractual 
future revenue of EUR 6.7bn.  

The service business continued to expand in 2013. Revenue 
amounted to EUR 954m, an increase of 8 per cent relative 
to 2012. As predicted, earnings in the service business were 
much higher than in the wind turbine business. The EBIT margin 
was 22 and 15 per cent before and after allocation of Group 
costs, respectively.

Vestas has installed more  than 50,000 wind turbines, which 
is far more than our closest competitor. Combined with our 
advanced monitoring system, these turbines provide a solid 
foundation for our service business because it comes natural to 
have the manufacturer service the turbines. The improved wind 
turbine output is reflected among other things in a record-low 
Lost Production Factor, the share of the wind not harvested by 
the wind turbine, of 1.7 per cent. The positive development cre-
ates a solid foundation for extending service contracts. 

Social and environmental issues
Through the dedicated effort of its employees and supervised 
contractors, Vestas has managed to reduce the number of 
lost time injuries. At the end of 2013, the incidence rate was 
2.1 which was significantly lower than in e.g. 2009, when the 
incidence rate was 8.1 – however, slightly above the target for 
2013 of 2.0. The next focus area will be behaviour in order to 
meet the target of no more than 0.5 incidents of lost time inju-
ries per one million working hours in 2015.

Vestas’ share of renewable energy increased to 56 per cent 
in 2012 from 52 per cent in 2012, and renewable electricity 
increased to 100 per cent in 2013 from 89 per cent in 2012. 
Vestas has defined a goal that all electricity must come from 
renewable energy sources. This goal was reached in 2013.

Outlook 2014
Revenue is expected to be minimum EUR 6bn, including service 
revenue, which is expected to grow. Vestas expects to achieve 
an EBIT margin before special items of minimum 5 per cent with 
the service earnings remaining stable.

Total investments are expected to amount to approx EUR 
250m, and the free cash flow is expected to be minimum EUR 
300m in 2014.  

Outlook 2014 

Revenue (bnEUR)  min. 6

EBIT margin (%) before special items  min. 5

Total Investments (mEUR) approx 250

Free cash flow (mEUR) min. 300

Annual General Meeting 2014
The Annual General Meeting of Vestas Wind Systems A/S will 
be held on 24 March 2014 at 1 p.m. (CET) at the Concert Hall 
(Musikhuset) in Aarhus (Denmark).

Distribution of dividends will always be decided with due con-
sideration for the Group’s growth plans and liquidity require-
ments. The Board of Directors will recommend to the company’s 
Annual General Meeting that no dividend be paid for 2013.

Board member, Jørgen Huno Rasmussen, has informed that he 
will not stand for re-election. The remaining board members 
elected by the general meeting have all informed the Board that 
they will stand for re-election. The Board of Directors proposes 
that Ms Lykke Friis is elected as new member of the Board of 
Directors. Lykke Friis is prorector of education at the University 
of Copenhagen, Denmark, and former Minister for Climate and 
Energy, Denmark, as well as former Minister for Gender Equal-
ity, Denmark.

The convening for the Annual General Meeting will be published 
on 28 February 2014. 

Financial calendar 2014

24 March Annual general meeting

9 May Interim financial report, first quarter

20 August Interim financial report, second quarter

7 November Interim financial report, third quarter



 Vestas Wind Systems A/S 

Hedeager 44  .  8200 Aarhus N  .  Denmark 

Tel:  +45 9730 0000  .  Fax:  +45 9730 0001

 Vestas@ Vestas.com 

 Vestas.com

Disclaimer and cautionary statement
This document contains forward-looking statements concerning  Vestas’ financial condition, results of operations and business. All statements other than statements of historical fact are, or 

may be deemed to be, forward-looking statements. Forward-looking statements are statements of future expectations that are based on management’s current expectations and assumptions 

and involve known and unknown risks and uncertainties that could cause actual results, performance, or events to differ materially from those expressed or implied in these statements.

Forward-looking statements include, among other things, statements concerning  Vestas’ potential exposure to market risks and statements expressing management’s expectations, beliefs, 

estimates, forecasts, projections and assumptions. A number of factors that affect  Vestas’ future operations and could cause  Vestas’ results to differ materially from those expressed in the 

forward-looking statements included in this document, including (without limitation): (a) changes in demand for  Vestas’ products; (b) currency and interest rate fluctuations; (c) loss of market 

share and industry competition; (d) environmental and physical risks, including adverse weather conditions; (e) legislative, fiscal, and regulatory developments, including changes in tax or 

accounting policies; (f) economic and financial market conditions in various countries and regions; (g) political risks, including the risks of expropriation and renegotiation of the terms of 

contracts with governmental entities, and delays or advancements in the approval of projects; (h) ability to enforce patents; (i) product development risks; (j) cost of commodities; (k) customer 

credit risks; (l) supply of components; and (m) customer-created delays affecting product installation, grid connections and other revenue-recognition factors. 

All forward-looking statements contained in this document are expressly qualified by the cautionary statements contained or referenced to in this statement. Undue reliance should not be 

placed on forward-looking statements. Additional factors that may affect future results are contained in  Vestas’ annual report for the year ended 31 December 2013 (available at www. Vestas.

com/investor) and these factors also should be considered. Each forward-looking statement speaks only as of the date of this document.  Vestas does not undertake any obligation to publicly 

update or revise any forward-looking statement as a result of new information or future events others than as required by Danish law. In light of these risks, results could differ materially from 

those stated, implied or inferred from the forward-looking statements contained in this document.
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This document was created by  Vestas Wind Systems A/S and contains copyrighted material, trademarks and other proprietary information. All rights reserved. No part of the document may 

be reproduced or copied in any form or by any means such as graphic, electronic or mechanical, including photocopying, taping or information storage and retrieval systems, without the prior 

written permission of  Vestas Wind Systems A/S. All specifications are for information only and are subject to change without notice.  Vestas does not make any representations or extend any 

warranties, expressed or implied, as to the adequacy or accuracy of this information.


