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LEDELSESPATEGNING:
Statement by the management:

Kommanditselskabets ledelse har dags dato behandlet og godkendt arsrapporten for 2014 for K/S
Whitewater Wind Power Invest I.

Today the management has presented and approved the financial statement for 2014 for K/S
Whitewater Wind Power Invest I.

Avrsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

The financial statement has been presented in accordance with the Danish Financial Statements
Act.

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver og passiver
og finansielle stilling pr. 31. december 2014 samt af resultatet af selskabets aktiviteter og
pengestramme for regnskabsaret 1. januar — 31. december 2014.

In our opinion the financial statement presents a true and fair view of the limited partnership’s
assets and liabilities and financial position as of 31. December 2014 and of the profit/loss for the
financial year 1. January — 31. December 2014.

Samtidig er det vor opfattelse, at ledelsesberetningen indeholder en retvisende redeggrelse for de
forhold, beretningen omhandler.

At the same time in our opinion the management’s review includes a true review of the described
circumstances.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The financial statement is recommended to the approval of the investors™ meeting.
Frederiksveerk, den 29. maj 2015

Kommanditistreprasentanter:
Limited partners” representatives:

Leif Sund Claes Kastholm Hansen Birthe Lynge Nielsen
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DEN UAFHﬁENQIG,E REVISORS ERKLARINGER: Stotcnitodsarade
Independent auditor’s report:

revisorer

Til kapitalejerne i K/S Whitewater Wind Power Invest I:
To the shareholders of K/S Whitewater Wind Power Invest I:

ERKLZARING OM UDVIDET GENNEMGANG AF ARSREGNSKABET:

The Independent Practitioner’s Extended Review Report on Financial Statements

Vi har udfert udvidet gennemgang af arsregnskabet for K/S Whitewater Wind Power Invest | for
regnskabsaret 2014. Arsregnskabet, der omfatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse, pengestremsopgerelse og noter, udarbejdes efter
arsregnskabsloven.

We have performed an extended review of the accompanying financial statements of K/S Whitewater
Wind Power Invest | for the financial year 1 January to 31 December 2014. The accompanying
financial statements, which comprise summary of significant accounting policies, income statement,
balance sheet, statement of changes in equity, cash flow statement and notes, are prepared in
accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet:

Management’s Responsibility for the Financial Statements

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 ngdvendig for at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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 the financial statements that
are free from material misstatement whether due to fraud or error.

Revisors ansvar:

Practitioner’s Responsibility

Vort ansvar er at udtrykke en konklusion om arsregnskabet. Vi har udfert vor udvidede
gennemgang i overensstemmelse med Erhvervsstyrelsens erklaeringsstandard for sma
virksomheder og FSR - danske revisorers standard om udvidet gennemgang af arsregnskaber,
der udarbejdes efter arsregnskabsloven.

Our responsibility is to express a conclusion on the accompanying financial statements. We
conducted our extended review in accordance with the Danish Business Authority’s assurance
standard for small entities and FSR — danske revisorer’s standard on extended review of
financial statements prepared in accordance with the Danish Financial Statements Act.



4 ENGELSTED
PETERSEN

statsautoriserede
revisorer

Dette kreever, at vi overholder revisorloven og FSR - danske revisorers etiske regler samt
planlegger og udfgrer handlinger med henblik pd at opna begrenset sikkerhed for vor
konklusion om arsregnskabet og derudover udfarer specifikt kreevede supplerende handlinger
med henblik pa at opna yderligere sikkerhed for vor konklusion.

This requires us to comply with the Danish Act on Approved Auditors and Audit Firms and FSR
— danske revisorer’'s Code of Ethics and perform procedures in order to obtain limited
assurance for our conclusion on these Financial Statements, and in addition perform
specifically required supplementary procedures in order to obtain additional assurance for our
conclusion.

En udvidet gennemgang omfatter handlinger, der primart bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmassigt, andre i virksomheden, analytiske handlinger og de specifikt
kraevede supplerende handlinger samt vurdering af det opnaede beuvis.

An extended review of financial statements includes procedures primarily consisting of making
inquiries of management and others within the entity, as appropriate, applying analytical
procedures and the specifically required supplementary procedures, and evaluating the evidence
obtained.

Omfanget af handlinger, der udferes ved en udvidet gennemgang, er mindre end ved en revision,
og Vi udtrykker derfor ingen revisionskonklusion om arsregnskabet.

The procedures performed in an extended review are less than those performed in an audit and
accordingly we do not express an audit opinion on these financial statements.

Den udvidede gennemgang har ikke givet anledning til forbehold.
The extended review has not resulted in any qualifications.
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Konklusion:

Conclusion

Baseret pa det udfgrte arbejde er det vor opfattelse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 31. december 2014 samt af resultatet af
selskabets aktiviteter og pengestramme for regnskabsaret 2014 i overensstemmelse med
arsregnskabsloven.

Based on the work performed it is our opinion that these financial statements give a true and
fair view of the company’s assets, liabilities and financial position as at December 31, 2014 and
of its financial performance and cash flow for the financial year 1 January to 31 December 2014,
in accordance with the Danish Financial Statements Act.

UDTALELSE OM LEDELSESBERETNINGEN:

Statement on the management’s review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte udvidede gennemgang af arsregnskabet. Det er pa
denne baggrund vor opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse
med arsregnskabet.

Pursuant to Danish Financial Statements Act, we have read the management’s review. We have
not performed any further procedures in addition to the extended review of the financial statement.
On this basis, it is our opinion that the information provided in the management’s review is
consistent with the financial statement.

Naestved, den 29. maj 2015
Naestved, 29. May 2015

ENGELSTED PETERSEN

Lars B. Petersen
statsautoriseret revisor
State Authorized Public Accountant
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SELSKABSOPLYSNINGER statsautoriserede
Information of the limited partnership revisorer

Kommanditselskabet:
Limited partnership:

Hovedaktivitet:
Main activity

Kommanditistreprasentanter:
Limited partners” representatives

K/S Whitewater Wind Power Invest |
c/o Energi- og Investeringshuset
Jeegervaenget 12, Ngdebo

3480 Fredensborg

CVR.Nr.214077 71

Central Business Register no. 21 40 77 71
Stiftet 30. december 1998

Date of formation 30. December 1998
Hjemsted: Frederiksveerk

Registered address: Frederiksvaerk
Regnskabsar: 1/1 - 31/12

Financial year: 1/1 — 31/12

At drive virksomhed ved anskaffelse og drift af
vindmgller i Danmark eller i udlandet

To run a business by acquisition and operation of wind
turbines in Denmark or abroad

Leif Sund
Vibevej 4 B
3300 Frederiksveerk

Claes Kastholm Hansen
Rye Gade 13
4060 Kirke Saby

Birthe Lynge Nielsen
Helsingevej 105
3200 Helsinge



Komplementar:
General partner

Revision:
Audit
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Komplementarselskabet Whitewater Invest | ApS
c/o Michael Lendal

Birkegardsvej 14

3200 Helsinge

Engelsted Petersen

Statsautoriserede revisorer

State Authorized Public Accountants
Farvergade 9 B

4700 Naestved.
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LEDELSESBERETNING Stotcnitodsarade
Management’s review

revisorer

Hovedaktiviteter:

Main activities

Selskabets primeere aktivitet er at drive virksomhed ved anskaffelse og drift af vindmgller i
Danmark eller i udlandet.

The main activity of the company is to run a business by acquisition and operation of wind
turbines in Denmark or abroad.

Useadvanlige forhold:
Unusual conditions
Selskabet har ikke veeret udsat for usedvanlige forhold, der har pavirket indregning og maling.

The company has not been subjected to unusual conditions that have affected the recognition
and measurement.

Usikkerhed ved indregning eller maling:

Uncertainty in recognition and measurement

Ledelsen vurderer, at der ikke har varet poster i arsregnskabet, der har vaeret pavirket af veesentlig
usikkerhed ved indregning og maling.

The management is of the opinion that no items in the financial statement have been affected by
significant uncertainty by recognition and measurement.

Udviklingen i aktiviteter og gkonomiske forhold:

The development in activities and financial conditions

Selskabets resultat og gkonomiske udvikling har i 2014 veeret utilfredsstillende.
Selskabet har ikke afholdt udgifter til forskning og udvikling i regnskabsaret.
Selskabet har ikke filialer i udlandet.

The result and financial development in 2014 was unsatisfactory.

No research and development expenses have incurred during the financial year.
The company has no branches abroad.
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LEDELSESBERETNING Stotcnitodsarade
Management’s review

revisorer

Begivenheder efter regnskabsarets afslutning:

Events occurred after the closing of the financial year

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pa-
virke selskabets finansielle stilling.

No events have occurred after the closing of the financial year which significantly will affect the
financial position of the company.

Den fremtidige udvikling

The future development

Selskabet forventer et positivt resultat for 2015.
The company expects a positive result for 2015.
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ANVENDT REGNSKABSPRAKSIS statsautoriserede
Accounting policies revisorer

Arsregnskabet for K/S Whitewater Wind Power Invest | er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-virksomheder.

The financial statement of K/S Whitewater Wind Power Invest | is presented in accordance with
the present Danish Financial Statements Act for companies reporting class B.

Anvendt regnskabspraksis er ugndret i forhold til sidste ar.
The accounting policies are unchanged from last year.

Generelt om indregning og maling:

Recognition and measurement generally:

| resultatopgerelsen indregnes indteegter i takt med, at de indtjenes, herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. | resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivninger.

Revenues are included in the income statement as they are earned, also value adjustments of
financial assets and liabilities are recognised. Expenses e.g. depreciations and write-downs are
also included in the income statement.

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

The assets are recognised in the balance sheet when it is likely that future financial benefits will
accrue to the limited partnership and a reliable measurement of the assets” value can be done.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil
fragd kommanditselskabet, og forpligtelsens vardi kan males palideligt.

Liabilities are recognised in the balance sheet when it is likely that future financial benefits will
flow from the limited partnership and a reliable measurement of the liabilities” value can be done.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og
forpligtelser for hver enkelt regnskabspost som beskrevet nedenfor.

Initially the assets and liabilities are measured at cost. Subsequently each item is measured as
described below.



11 ENGELSTED
PETERSEN

statsautoriserede
revisorer

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Specific financial assets and liabilities are measured at amortised cost and a constant effective
interest rate is recognised during the term. The amortised cost is stated as original cost less any
deductions and additions/deductions on the accumulated amortisation of the difference between
cost and nominal amount.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden
arsregnskabet afleegges, og som be- eller afkrafter forhold, der eksisterede pa balancedagen.
Predictable losses and risks arising before the presentation of the financial statement and
confirming or invalidating conditions present on the balance sheet date are accounted for by
recognition and measurement.

RESULTATOPG@RELSEN:
Income statement

Nettoomsaetning:

Net revenue:

Nettoomsztning ved salg af stram indregnes i resultatopgerelsen, safremt levering til keber har
fundet sted inden arets udgang.

The net revenues from sale of electricity are recognised in the income statement if delivery has
taken place to the buyer within the end of the year.

Finansielle poster:

Financial items:

Finansielle indteegter og omkostninger indregnes i resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteindteegter og —omkostninger samt realiserede
kursgevinster og —tab vedrgrende geeld og transaktioner i fremmed valuta.

Financial income and expenses are recognised in the income statement with the amounts
concerning the financial year. The financial items include interest income and expenses and
realised exchange gains and losses on liabilities and transactions in foreign currency.
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Urealiserede kursgevinster og —tab fares direkte pa egenkapitalen.
Unrealised exchange gains and losses are carried in the equity.

BALANCE:
Balance sheet:

Materielle anleegsaktiver:

Tangible fixed assets:

Materielle anleegsaktiver males til kostpris i USD med fradrag af akkumulerede afskrivninger.
Tangible fixed assets are measured at cost in USD less accumulated depreciation.

Afskrivningsgrundlaget er kostprisen i USD reguleret til statusdagens valutakurs med fradrag af
forventet restveerdi efter afsluttet brugstid. Den forventede scrapverdi pa vindmellen er ansat til 10
pct. af anskaffelsessummen.

The basis of depreciation is the cost in USD adjusted to the rate of exchange on the balance sheet
date less the expected residual value after ended useful life. The expected residual value on the
wind turbine is estimated to 10 per cent of the acquisition cost.

Der foretages lineare afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugs-
tider:
Straight-line depreciation is applied over the estimated useful life of the assets as follows:

Vindmglle 20 ar
Wind turbine 20 years

Herudover foretages der en vurdering af aktivets genindvindingsveerdi. Eventuelle reguleringer
fares som op- og nedskrivninger i resultatopgarelsen og vises separat i anleegsnoten.

Furthermore the recoverable amount of the asset is assessed. Any adjustments are recognised in
the income statement and are shown separately in the fixed assets.

Tilgodehavender:

Receivables:

Tilgodehavender males til nominel veerdi af den enkelte fordring. Veerdien reduceres med
nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at nominal value less depreciation for estimated losses.
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Skyldig skat og udskudt skat:

Payable and deferred tax:

Skat af virksomhedens resultat samt udskudt skat medtages ikke i arsregnskabet, da det er den en-
kelte kommanditist, der personligt beskattes af virksomhedens resultat.

Tax on net profit and deferred tax is not carried in the financial statement as the limited partners
are taxed individually on the result of the year.

Geldsforpligtelser:

Liabilities:

Finansielle forpligtelser indregnes til nominel veerdi.
Financial liabilities are recognised at nominal value.

Omregning af fremmed valuta:

Foreign currency translation:

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for sikring af fremtidige pengestramme, ind-
regnes veerdireguleringerne direkte pa egenkapitalen.

Transactions in foreign currency are translated using the rate of the transaction date. Differences
between the rate of the transaction date and payment date are recognised in the income statement
as a financial item. If currency positions are regarded as hedge on future cash flow, the value
adjustments are recognised on the equity.

Tilgodehavender, geeld og andre monetere poster i fremmed valuta, som ikke er afregnet pa balan-
cedagen, males til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens opstaen indregnes direkte pa egenkapitalen.
Receivables, liabilities and other monetary items in foreign currency not settled on the balance
sheet date are measured at the exchange rate of the balance sheet date. The difference between the
exchange rate of the balance sheet date and the rate at the time of the receivable or the liability’s
origin is recognised on the equity

Anlagsaktiver, der er kagbt i fremmed valuta, males til kursen pa balancedagen.
Fixed assets bought in foreign currency are measured at the price of the balance sheet date.

Ikke realiserede kursreguleringer fares direkte pa egenkapitalen og vises serskilt i noten.
Not realised translation adjustments are carried on the equity and are specified in the note.
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RESULTATOPGYRELSE
1. JANUAR - 31. DECEMBER 2014

Income statement 1. January — 31. December 2014

Elsalgsindteegter m.v.

Sale of electricity
Driftsomkostninger

Operating expenses
Administrationsomkostninger
Administration expenses

Ned- og afskrivninger
Write-downs and depreciations

RESULTAT FOR RENTER
Result before financial items

Finansielle indteegter
Financial income
Finansielle udgifter
Financial expenses

RESULTAT FOR SKAT
Result before tax

Skat i USA
Tax, USA

ARETS RESULTAT
Result for the year

ENGELSTED

PETERSEN

statsautoriserede
revisorer

20131 1.000
SD DKK uSD DKK
145.386 889.966 100 539
135.179 827.493 105 569
9.767 59.786 18 98
+6.469 +39.599 +4 +25
6.909 42.286 +19 +103
0 50.544 0 0
62.354 370.991 27 167
+55.445 +278.161 +46 +270
0 0 0 4
+55.445 +278.161 +46 +274
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BALANCE PR. 31. DECEMBER 2014

Balance sheet as at 31. December 2014
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AKTIVER
Assets
20131 1.000

usb DKK USD DKK
Vindmglle 118.606 726.034 112 607
Wind turbine
Materielle anleegsaktiver i alt 118.606 726.034 112 607
Total tangible fixed assets
ANLAGSAKTIVER | ALT 118.606 726.034 112 607
Total fixed assets
Andre tilgodehavender 7.668 46.940 58 314
Other receivables
Tilgodehavender i alt 7.668 46.940 58 314
Total receivables
Likvide beholdninger 155.028 948.989 105 566
Cash and cash equivalents
OMSZAETNINGSAKTIVER I ALT 162.696 995.929 163 880
Total current assets
AKTIVER | ALT 281.302 1.721.963 275 1.487

Total assets
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BALANCE PR. 31. DECEMBER 2014 Sotsnitodssreds
Balance sheet as at 31. December 2014 revisorer

PASSIVER
Equity and liabilities

2013 1.000

Note SD DKK USD DKK
Kontant indbetalt stamkapital 358.866 2.655.180 359 2.655
Cash contribution, investors” equity
Reserve for kursreguleringer 0 +2.087.218 0 +2.167
Currency adjustment reserve
Overfart resultat +1.045.807 +4.773.002 +993 +3.923
Retained earnings

9 EGENKAPITAL | ALT +686.941  +4.205.040 +634 +3.435

Total equity

Lan, Komplementarselskabet
Whitewater Invest | ApS 902.358 5.523.691 844 4.567
Loan, Komplementarselskabet
Whitewater Invest | ApS
Mellemregning, Komplementar-
selskabet Whitewater Invest | ApS 22.168 135.699 18 101
Intercompany accounts,
Komplementarselskabet White-
water Invest | ApS
10  Skyldige omkostninger 43.717 267.613 47 254
Accounts payable

Kortfristede geeldsforpligtelser i alt ~ 968.243 5.927.003 909 4.922
Total short-term liabilities

G/ALDSFORPLIGTELSER | ALT 968.243 5.927.003 909 4.922
Total liabilities

PASSIVER I ALT 281.302 1.721.963 275 1.487
Total equity and liabilities

11 Pantsaetninger og sikkerhedsstillelser
Charges and securities

12 Veasentlige regnskabsmaessige skan og vurderinger
Significant accounting assessments and valuations.
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PENGESTRZMSOPGOJRELSE
1. JANUAR - 31. DECEMBER 2014

Cash flow statement 1. January — 31. December 2014

Avrets resultat far renter

Result of the year before financial items
Afskrivninger

Depreciations

/Endringer i andre balanceposter
Change in other balance sheet items

Pengestramme fra drift for finansielle poster
Cash flow from operations before financial items

Nettorenter
Net interest
Betalt skat
Paid tax

Pengestrgmme fra driftsaktivitet
Cash flow from operating activity

Afdrag/lanoptagelse, Komplementarselskabet
Whitewater | ApS
Repayment/loan, Komplementarselskabet Whitewater 1 ApS

Pengestramme fra finansieringsaktivitet
Cash flow from financing activity

Andring i likvider

Change in cash and cash equivalents
Likvider 1. januar

Cash and cash equivalents 1. January

LIKVIDER 31. DECEMBER
Cash and cash equivalents 31. December

ENGELSTED

PETERSEN

statsautoriserede
revisorer

SD DKK
6.909 42.286
+6.469 +39.599
53.847 +255.531
54.287 +252.844
+62.354 +320.447
0 0
+8.067 +573.291
58.575 956.547
58.575 956.547
50.508 383.256
104.520 565.733
155.028 948.989
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Notes revisorer
20131 1.000
UsD DKK UusD DKK

ELSALGSINDTAGTER:
Sale of electricity

Vindmglle, Nordex N-54/1000,
Mk 3, serienr. G 1

Wind turbine, Nordex N-54/1000,
Mk 3, serial no. G 1

Elsalgsindtaegter 145.386 889.966 100 539
Sale of electricity

| ALT 145.386 889.966 100 539
Total

DRIFTSOMKOSTNINGER:
Operating expenses

Service og vedligeholdelse 83.679 512.233 73 394
Service and maintenance

Udgifter til sub-station og fellesareal 6.486 39.706 6 35
Expenses, sub-station and common area

Jordleje 7.996 48.948 5 30
Land lease

Elforbrug 1.985 12.152 2 9
Electricity consumption

Forsikring 3.306 20.240 8 41
Insurance

Ejendomsskat 31.727 194.214 11 60
Property tax

| ALT 135.179 827.493 105 569

Total



ADMINISTRATIONSUDGIFTER:
Administration expenses

Administration, USA

Administration, USA

Revision og regnskabsassistance, USA
Audit and accounting assistance USA
Revision og regnskabsassistance,
Danmark

Audit and accounting assistance
Denmark

Administration, komplementarselskab
Administration, general partner
Gebyr, bank

Bank commission

| ALT
Total

FINANSIELLE INDTAGTER:
Financial income

Realiserede kursreguleringer
Realized currency adjustments

| ALT
Total
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NOTER statsautoriserede
Notes revisorer
20131 1.000
USD DKK UusD DKK
1.454 8.900 0 5
0 0 9 47
4.405 26.967 5 26
3.747 22.934 4 20
161 985 0 0
9.767 59.786 18 98
0 50.544 0 0
0 50.544 0 0




FINANSIELLE UDGIFTER:
Financial expenses

Lan, Komplementarselskabet
Whitewater Invest | ApS

Loan, Komplementarselskabet
Whitewater Invest | ApS
Mellemregning,
Komplementarselskabet Whitewater
Invest | ApS

Intercompany account, Komplementar-
selskabet Whitewater Invest | ApS
Realiserede kursreguleringer
Realized currency adjustments
Renter, revisor

Interest, accountant

| ALT
Total

20 ENGELSTED

PETERSEN

NOTER statsautoriserede

Notes revisorer
2013 1.000

UsD DKK UusD DKK
58.575 358.559 25 134
1.845 11.294 2 10
1.748 0 0 23
186 1.138 0 0
62.354 370.991 27 167
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NOTER statsautoriserede
Notes revisorer

SD DKK
VINDM@LLE:
Wind turbine
Kostpris 1. januar 1.396.635 10.333.426
Acquisition price 1. January
Anskaffelsessum 31. december 1.396.635 10.333.426
Acquisition price 31. December
Nedskrivninger 1. januar som fglge af valutakursaendringer 0 +2.166.690
Write-downs 1. January as a result of exchange rate changes
Regulering af nedskrivninger 0 79.472
Adjustment of write-downs
Nedskrivninger 31. december som falge af valutakursaendringer 0 =+2.087.218
Write-downs 31. December as a result of exchange rate changes
Afskrivninger 1. januar 1.284.498  7.559.773
Depreciation 1. January
Arets afskrivninger 62.849 384.724
Depreciation for the year
Avrets opskrivninger +69.318  +424.323
Revaluations for the year
Afskrivninger 31. december 1.278.029  7.520.174
Depreciation 31. December
BOGFORT VARDI PR. 31. DECEMBER 118.606 726.034

NET BOOK VALUE 31. DECEMBER



ANDRE TILGODEHAVENDER:
Other receivables

Elsalgsindtaegt,

Southern California Edison
Sale of electricity,

Southern California Edison
Forudbetalte omkostninger
Prepaid expenses
Tilgodehavende moms
VAT receivables

| ALT
Total

LIKVIDE BEHOLDNINGER:
Cash and cash equivalents

Nordex
Danske Bank (USD)
Danske Bank (DKK)

| ALT
Total
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PETERSEN

NOTER statsautoriserede

Notes revisorer
2013 1.000

UsD DKK USD DKK
976 5.977 4 22
0 0 48 258
6.692 40.963 6 34
7.668 46.940 58 314
105.952 648.575 13 69
41971 256.919 77 415
7.105 43.495 15 82
155.028 048.989 105 566
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PETERSEN

statsautoriserede

NOTER

Notes

EGENKAPITAL:
Equity

Stamkapital, 90 kommanditandele & kr. 110.000
Total equity capital, 90 shares of DKK 110.000

Kontant andel af stamkapital
Share of equity capital

Reserve for kursreguleringer:

Currency adjustment reserve:

Reserve for kursreguleringer 1. januar
Currency adjustment reserve 1. January

Arets kursregulering af anlaegsaktiver

Currency adjustment of fixed assets for the year

Reserve for kursreguleringer 31. december
Currency adjustment reserve 31. December

Overfart resultat:

Retained earnings

Overfort resultat 1. januar

Retained earnings 1. January
Kursreguleringer

Currency adjustments

Overfart af arets resultat

Retained of the earnings of the year

Overfart resultat 31. december
Retained earnings 31. December

EGENKAPITAL 31. DECEMBER
Total equity 31. December

1.234.337

revisorer

DKK

9.900.000

358.866

2.655.180

+2.166.690

79.472

+2.087.218

+993.465

3.103

+55.445

+3.923.384

+571.457

+278.161

+1.045.807

+4.773.002

+686.941

+4.205.040
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20131 1.000
USD DKK uUsD DKK
10. SKYLDIGE OMKOSTNINGER:
Accounts payable
Nordex, service og vedligeholdelse 0 0 1 7

Nordex, service and maintenance

Mellemregning, K/S Whitewater

Wind Power Invest | 9.000 55.092 9 48
Intercompany account, K/S Whitewater

Wind Power Invest |

Ejendomsskat 22.000 134.671 22 120
Property tax

Revision og regnskabsassistance,

Danmark 3.267 20.000 4 20
Audit and accounting assistance, Denmark

Omkostninger skattesag, Harald Madsen 9.450 57.850 11 59
Costs related to tax case, Harald Madsen

| ALT 43.717 267.613 47 254
Total

11. PANTSATNINGER OG SIKKERHEDSSTILLELSER:
Charges and securities

Til sikkerhed for geeld til Komplementarselskabet Whitewater Invest | ApS, USD 902.358, er
der givet pant i vindmgllen, hvis regnskabsmaessige veerdi pr. 31. december 2014 udger USD
118.606.

Komplementarselskabet Whitewater Invest | ApS has secured their receivable, USD 902.358,
on the value of the wind turbine at 31. December 2014, USD 118.606.



25 ENGELSTED
PETERSEN

statsautoriserede
revisorer

NOTER
Notes

12. VASENTLIGE REGNSKABSMASSIGE SK@N OG VURDERINGER:
Significant accounting assessments and valuations.

Det er ved udarbejdelsen af regnskabet ngdvendigt for ledelsen at anlaegge forudseetninger, der
pavirker aktiver og forpligtelser pr. balancedagen samt indteegter og udgifter for regnskabs-
perioden. Ledelsen vurderer Igbende disse sken og vurderinger.

By the preparation of the financial statement the management had to make assumptions
affecting the assets and liabilities as at balance sheet date and also the sales and expenses for
the financial year. The management regularly evaluates these assessments and valuations.

Skan og vurderinger er baseret pa historiske erfaringer samt en raekke andre faktorer, der anses
for rimelige under de givne omsteendigheder. De faktiske resultater kan under andre forudseet-
ninger eller forhold afvige fra disse skan. Der henvises til anvendt regnskabspraksis.

The assessment and valuations are based on historical experience and a number of other
factors considered reasonable under the given circumstances. Under different circumstances
the actual results can deviate from the assessments, cf. the accounting policies.

Falgende skan vurderes som vesentlige for beskrivelsen af den finansielle stilling:
The following assessments are significant in order to describe the financial position.

Vindmgllen er veerdiansat til en skgnnet markedsveerdi. Da der er tale om et skgn, kan
vindmgllens handelsveerdi afvige herfra.
The wind turbine is assessed to estimated market value and deviations can occur.
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NOTER statsautoriserede
Notes revisorer
Usb DKK
13. ANDRINGER | ANDRE BALANCEPOSTER:
Changes in other financial items
/Endring i tilgodehavender 50.425 267.502
Change in receivables
/Endring i skyldige omkostninger +3.102 14.196
Change in accounts payable
/Endring i geeld til komplementarselskab 3.421 34.228
Change in debt to general partner
Kursreguleringer 3.103 +571.457
Currency adjustments

53.847 +255.531




