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LEDELSESPATEGNING:
Statement by the management:

Kommanditselskabets ledelse har dags dato behandlet og godkendt arsrapporten for 2014 for K/S
Ponnequin WindSource Invest I.

Today the management has presented and approved the financial statement for 2014 for K/S
Ponnequin WindSource 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.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The financial statement is recommended to the approval of the investors” meeting.
Sydals, den 7. maj 2015

Kommanditistreprasentanter:
Limited partner’s representatives:

Poul Dyhr-Mikkelsen Eigil Veje Iver W. Larsen

Hans Erling Dgssing Henry Koch
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DEN UAFHﬁENQIG,E REVISORS ERKLARINGER: Stotcnitodsarade
Independent auditor’s report:

revisorer

Til kommanditisterne i K/S Ponnequin WindSource Invest I:
To the limited partners of K/S Ponnequin WindSource 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 Ponnequin WindSource 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 Ponnequin
WindSource 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.
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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 udfares 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.

Naestved, den 7. maj 2015
Naestved, 7. 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

Komplementar:
General partner

K/S Ponnequin WindSource Invest |
v/Poul Dyhr-Mikkelsen

Langlgkke 12, Hgruphav

6470 Sydals

CVR.nr. 25 13 90 62

Central Business Register no. 25 13 90 62
Stiftet 30. december 1999

Date of formation 30. December 1999
Hjemsted: Sydals

Registered address: Sydals

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

Poul Dyhr-Mikkelsen
Eigil Veje

Iver W. Larsen

Hans Erling Dgssing
Henry Koch

Komplementarselskabet WindSource Invest | ApS
c/o Poul Dyhr-Mikkelsen

Langlgkke 12, Hgruphav

6470 Sydals
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Statsautoriserede revisorer
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ANVENDT REGNSKABSPRAKSIS
Accounting policies

Arsregnskabet for K/S Ponnequin WindSource Invest | er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-virksomheder.

The financial statement for K/S Ponnequin WindSource Invest | is presented in accordance with
the present Danish Company Accounts 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 skonomiske 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 value of the assets can be
done.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil
fragd kommanditselskabet, og forpligtelsens vaerdi 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 value of these liabilities can
be done.

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

The assets and liabilities are initially measured at cost. Subsequently each item is measured as
described below.
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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 the conditions present on the balance sheet date are accounted for by
recognition and measurement.

RESULTATOPG@RELSEN:
Income statement

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.

Urealiserede kursgevinster og —tab fares direkte pa egenkapitalen.
Not realised exchange gains and losses are carried in the equity.
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BALANCE:
Balance sheet:

Tilgodehavender:

Receivables:

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

Receivables are measured at nominal value less depreciation for estimated losses.

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.

Geeldsforpligtelser:

Liabilities:

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

Omregning af fremmed valuta:

Translation of foreign currency:

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.
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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 of the time of the receivable or the liability’s
origin is recognised on the equity.

Ikke realiserede kursreguleringer fares direkte pa egenkapitalen og vises searskilt 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

Avance ved salg af mglle
Profit/loss on sale of wind turbine

RESULTAT FOR RENTER
Result before financial items

Finansielle indteegter
Financial income
Finansielle udgifter
Financial expenses

RESULTAT FOR SKAT
Result before tax

Skat, USA
Tax, USA

ARETS RESULTAT
Result for the year

ENGELSTED

PETERSEN
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revisorer

2013 1.000
usb DKK UsD DKK
0 0 25 137
3.931 24.061 43 230
4.909 30.053 16 84
+1.266 848.986 218 1.183
+7.574  +903.100 +252  +1.360
4.949 748 2 7
336 2.056 5 40
+2.961  +904.408 +255  +1.393
250 1.353 0 0
+3.211  +905.761 +255  +1.393
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BALANCE PR. 31. DECEMBER 2014

Balance sheet as at 31. December 2014

Vindmaglle
Wind turbine

Materielle anleegsaktiver i alt
Total tangible fixed assets

ANLAEGSAKTIVER | ALT
Total fixed assets

Tilgodehavende, investorer
Receivables, investors
Andre tilgodehavender
Other receivables

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash and cash equivalents

OMSZATNINGSAKTIVER | ALT

Total current assets

AKTIVER | ALT
Total assets

ENGELSTED

PETERSEN
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AKTIVER
Assets
20131 1.000
uSD DKK USD DKK
0 0 56 302
0 0 56 302
0 0 56 302
72.117 441.456 72 390
45.240 279.418 7 35
117.357 720.874 79 425
148 909 42 230
117.505 721.783 121 655
117.505 721.783 177 957
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BALANCE PR. 31. DECEMBER 2014
Balance sheet as at 31. December 2014

PASSIVER
Equity and liabilities

ENGELSTED

PETERSEN

statsautoriserede
revisorer

20131 1.000

Usb DKK USD DKK
Kontant indbetalt stamkapital 931.500 7.445.325 931 7.445
Cash contribution, investors” equity
Reserve for kursreguleringer 0 0 0 +896
Currency adjustment reserve
Overfart resultat +861.853  +7.016.499 +859 +6.158
Retained earnings
EGENKAPITAL | ALT 69.647 428.826 72 391
Total equity
Ponnequin Holding LLC 0 0 0 0
Long term note,
Ponnequin Holding LLC
Komplementarselskabet
WindSource Invest | ApS 31.539 193.061 37 201
Skyldige omkostninger 16.319 99.896 68 365
Accounts payable
Kortfristede geeldsforpligtelser i alt 47.858 292.957 105 566
Total short-term liabilities
GALDSFORPLIGTELSER I ALT 47.858 292.957 105 566
Total liabilities
PASSIVER | ALT 117.505 721.783 177 957

Total equity and liabilities
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PENGESTRZMSOPGOJRELSE
1. JANUAR - 31. DECEMBER 2014

Cash flow statement 1. January — 31. December 2014

Avrets resultat

Result of the year

Afskrivninger og finansielle poster
Depreciation and financial items
/Endringer i andre balanceposter
Change in other balance items

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

Nettorenter
Net interest

Pengestrgmme fra driftsaktivitet
Cash flow from operating activity

Salg af aktiver

Pengestramme fra investeringsaktivitet
Cash flow from investing 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
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SD DKK
+3.211 +905.761
+5.144 898.246

+95.539 +568.859
+103.894 +576.374
4.613 +1.308
+99.281 +577.682
57.016 349.020
57.016 349.020
+42.265 +228.662
42.413 229.571
148 909




ELSALGSINDTAGTER:
Sale of electricity

Elsalgsindtaegter
Sale of electricity

| ALT
Total

DRIFTSOMKOSTNINGER:

Operating expenses

Service og vedligeholdelse
Service and maintenance
Jordleje

Land lease

Forsikring

Insurance

Ejendomsskat

Property tax

| ALT
Total
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2013 1.000

UsD DKK UusD DKK

0 0 25 137

0 0 25 137

1.973 12.076 15 83

76 462 2 8

1.882 11.523 5 30

0 0 21 109

3.931 24.061 43 230




ADMINISTRATIONSUDGIFTER:
Administration expenses

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

Audit and accounting assistance,
Denmark

Anden administration, Danmark
Other administration, Denmark
Administration, komplementarselskab
Administration, general partner
Mgder

Advokat

Legal fees

| ALT
Total

FINANSIELLE INDTAGTER:
Financial income

Realiserede kursreguleringer
Realised currency adjustments
Renter, gaeldsbreve investorer
Interest on short term notes, investors

| ALT
Total

17 ENGELSTED
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20131 1.000
UsD DKK UusD DKK
0 0 2 12
+106 +652 10 51
2.324 14.232 0 0
0 0 4 20
421 2577 0 1
2.270 13.896 0 0
4.909 30.053 16 84
4.949 748 1 0
0 0 1 7
4.949 748 2 7
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20131 1.000
USD DKK usSD DKK
FINANSIELLE UDGIFTER:
Financial expenses
Langfristet geeldsbrev,
Ponnequin Holding LLC 0 0 1 6
Long term note, Ponnequin Holding LLC
Komplementarselskabet
WindSource Invest | ApS 0 0 4 18
Bankgebyr 336 2.056 0 1
Bank commission
Realiserede kursreguleringer 0 0 0 15
Realised currency adjustments
| ALT 336 2.056 5 40

Total
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VINDM@LLE: SD DKK
Wind turbine
Kostpris 1. januar 730.271  5.122.938
Acquisition price 1. January
Avrets afgang +730.271 +5.122.938
Disposals during the year
Anskaffelsessum 31. december 0 0
Acquisition price 31. December
Nedskrivninger 1. januar som fglge af valutakursaendringer 0 +896.246
Write-downs 1.January as a result of exchange rate changes
Arets afgang 0 896.246
Disposals during the year
Nedskrivninger 31. december som fglge af valutakursaendringer 0 0
Write-downs 31. December as a result of exchange rate changes
Afskrivninger 1. januar 674521  3.924.932
Depreciations 1. January
Avrets afgang +674.521 +3.924.932
Disposals during the year
Afskrivninger 31. december 0 0
Depreciations 31. December
BOGF@RT VARDI PR. 31. DECEMBER 0 0

NET BOOK VALUE 31. DECEMBER
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20131 1.000

UsD DKK UsSD DKK
TILGODEHAVENDE, INVESTORER:
Receivables, investors
Bo Jacobsen 35.147 215.148 35 190
Henry Koch 6 38 0 0
Thorkild Bentien 1.760 10.771 2 10
Hans Erling Dgssing 10.951 67.037 11 59
Bo Tarng 24.253 148.462 24 131
| ALT 72.117 441.456 72 390
Total
ANDRE TILGODEHAVENDER:
Other receivables
Forudbetalt forsikring 0 0 2 10
Prepaid insurance
Forudbetalt skat 0 0 0 1
Prepaid tax
Ponnequin Acquisitions LLC 38.832 240.727 0 0
Tilgodehavende moms 6.408 38.691 5 24
VAT receivables
| ALT 45.240 279.418 7 35
Total
LIKVIDE BEHOLDNINGER:
Cash and cash equivalents
Danske Bank 4779 013316 148 909 42 230
Bank account 4779 013316, Danske Bank
| ALT 148 909 42 230

Total
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SD DKK
10. EGENKAPITAL:

Equity
Stamkapital, 90 kommanditandele & kr. 110.000 990.000  7.940.295
Total equity capital, 90 shares of DKK 110.000
Kontant andel af stamkapital 931.500  7.445.325
Share of equity capital
Reserve for kursreguleringer:
Currency adjustment reserve
Reserve for kursreguleringer 1. januar 0 +896.246
Currency adjustment reserve 1. January
Avrets kursregulering af anleegsaktiver 0 896.246
Currency adjustment of fixed assets for the year
Reserve for kursreguleringer 31. december 0 0
Currency adjustment reserve 31. December
Overfort resultat:
Retained earnings
Overfort resultat 1. januar +859.377 +6.158.690
Retained earnings 1. January
Kursreguleringer 735 47.952
Currency adjustments
Overfort af arets resultat +3.211 +905.761
Retained of the earnings of the year
Overfort resultat 31. december +861.853 +7.016.499
Retained earnings 31. December
EGENKAPITAL 31. DECEMBER I ALT 69.647 428.826

Total equity 31. December
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20131 1.000
UsD DKK UusD DKK

11. SKYLDIGE OMKOSTNINGER:
Accounts payable

Mellemregning,

Ponnequin Acquisition LLC 0 0 24 130
Intercompany account, Ponnequin

Acquisition LLC

Ejendomsskat 0 0 17 93
Property tax

Jordleje 0 0 2 10
Land lease

Revision og regnskabsassistance, USA 4.600 28.158 5 25
Audit and accounting assistance, USA

Revision og regnskabsassistance, Danmark 0 0 9 49
Audit and accounting assistance, Denmark

Skyldig, management EIH 9.449 57.842 11 58
Payable to management EIH

Advokat 228 1.396 0 0
Legal fees

Skyldig, Poul Dyhr-Mikkelsen 2.042 12.500 0 0

Payable to Poul Dyhr-Mikkelsen

| ALT 16.319 99.896 68 365
Total
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Usb DKK
12. AFSKRIVNINGER OG FINANSIELLE POSTER:
Depreciation and financial items:
Finansielle indteegter +4.949 +748
Financial income
Finansielle udgifter 336 2.056
Financial expenses
Afskrivninger pa immaterielle og materielle anleegsaktiver +1.266 848.986
Depreciation on tangible and intangible fixed assets
Kursreguleringer 735 47.952
Currency adjustments

+5.144 898.246

13. /ANDRINGER | ANDRE BALANCEPOSTER:
Changes in other financial items

/Endring i tilgodehavender +38.764 +295.471
Change in receivables

/Endring i skyldige omkostninger +51.145 +265.263
Change in accounts payable

/ndring i geeld til komplementarselskab +5.630 +8.125

Change in debt to general partner

+95.539 +568.859




