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1. INTRODUCTION
The interim condensed consolidated financial statements have been prepared in accordance with the International Financial Reporting Standards (IFRS) and the related interpretations issued by the International Accounting Standards Board (IASB), as adopted by the European Union (EU). The interim condensed consolidated financial report should be read in connection with the annual report for 2013 and the additional information on the Company contained therein.

The interim condensed consolidated financial statements at March 31, 2014 are unaudited.

The present IFRS interim report outlines the business development of the three months of 2014 and reports on the first 3 months (January 1 – March 31, 2014) of Electrawinds SE fiscal year 2014 (January 1 – December 31, 2014).




2. MANAGEMENT REPORT OF ELECTRAWINDS SE

UPDATE ON THE CONTEMPLATED CAPITAL REINFORCEMENT & IMPACT ON GOING CONCERN


As of the date of this report (30 September 2015), material uncertainty exists on the application of the going concern assumption for Electrawinds Group, through several of its subsidiaries, including Electrawinds NV. 

The major events listed below started unfolding throughout fiscal year 2013 and continued to affect the financial position and operations of the Group throughout the reporting period ended March 31, 2014. The rundown of these events is recapped below and mainly relates to asset divestments, debt- and cost reduction actions implemented in order to provide the necessary liquidity to continue as a going concern.

On 9 December 2013 the Board of Directors decided to apply for a judicial reorganization for Electrawinds SE and Electrawinds NV under the law of 30 January 2009 (Wet Continuïteit Ondernemingen / Loi Continuité Entreprise, ‘WCO’) and a filing was made in this respect. 

On 26 December 2013 the court decided to grant protection against creditors for a period of 3 months till 27 March 2014 in order to work out a reorganization plan which had to be submitted by 20 February 2014. The Court furthermore decided to replace LDS NV, represented by Mr. Luc Desender, as board member with executive powers by the 3 appointed judicial trustees because the Court questioned the ability of LDS NV to act solely in the interest of the Company (its fiduciary duty as board).

Events of the quarter

Biostoom transaction
· On 20 January 2014 the Board of Directors approved the offer of Bionerga to divest its 80% stake in Electrawinds Biostoom NV for €37.5m. As divestment proceeds were pledged to the senior creditors, an agreement had to be reached with the senior creditor in order to avoid that all proceeds would be used for senior debt reimbursement (as a consequence of the default & acceleration situation). These proceeds were used to repay the €10m Vlaamse Energieholding (V.E.H.) bridge loan facility, substantially reduce the 4 bank credit facilities of Electrawinds NV with the remainder of €3.75m left to fund the operational expenditures until the end of the WCO-period.

Zelena transaction
· On 28 February 2014 Electrawinds divested its stake (64%) in Energo Zelena a 150k ton rendering facility in Serbia, to Saffelberg Investments against the transfer of a related credit facility and guarantees. This transaction comprised of the entities Energo Zelena d.o.o., Zelena NV and Electrawinds BV.

Other major events
· On 25 March 2014 the commercial Court approves the extension of protection against creditors with 1 month. 
· On 27 March 2014 a new reorganization plan based on a Tecteo proposal and related agreements with the different stakeholders is filed. This plan is submitted to a vote amongst creditors on 17 April 2014.


Post balance sheet events 

Tecteo / Elicio transaction
· On 22 April 2014 the Commercial Court confirms the positive vote of 17 April 2014 and hereby validates the reorganization plan referred to above. 
· On 28 May 2014, after appeal periods have ended, legal closing takes place with the signing of an Asset Transfer Agreement which transfers certain assets & liabilities from Electrawinds NV and Electrawinds SE to Elicio NV, the NewCo incorporated by Tecteo in this respect. In accordance with Belgian law part of this agreement needs to be further formalized as a transfer of branch, certain employees included. 
· On 14 July 2014 the transfer of branch from the NV Electrawinds to Elicio NV is formalized. As a result of this judicial reorganization Electrawinds NV has transferred a large part of its wind assets and projects in development in Belgium, France, Kenya and 1 wind project in Romania - with a full or partial ownership in subcompanies representing a capacity of 166 Gross MW installed - and a large amount of liabilities to the newly created entity, Elicio NV, which is part of the Belgian Tecteo Group, as well as certain employees.
· The main consequence of the reorganization plan and relating WCO procedure (see infra) is the significant reduction in Electrawinds NV’s external financial debt from €133.9m as of 31 December 2013 to just €1.3m after completion of the judicial reorganization. This reduction in external financial debt of approximately €133m is realized as follows:
· Repayment on February 4, 2014 of financial debt following the sale of Electrawinds Biostoom NV to Binoerga NV as mentioned above for an amount of €33.8m, including a transfer of €10.5m (due to Vlaamse Energie Holding NV).
· Reimbursement on February 22, 2014 of financial debt to KBC Bank related to the sale of the Zelena activities mentioned above for an amount of €8.8m.
· Transfer on 28 May 2014 of financial debt to Elicio related to the sale of the wind energy activities as mentioned above for an amount of €90.4m, broken down as follows:
· €13.9m debt towards senior creditors (KBC Bank, ING Belgium, Fortis and Belfius Bank), waived.
· €15.3m debt towards Groenkracht CVBA, transferred (included in note 21).
· €49.7m debt (incl. interest) towards DGInfra + / GIMV, transferred (included in note 21).
· €11.3m debt (incl. interest) towards PMV, transferred (included in note 21).
· €0.2m leasing debts to Belfius Lease Services, transferred.
· The remaining amount of bank debt of €1.3m was further reduced in agreement with the banks to an outstanding balance of €1m, which has been paid in two installments, on or around 30 September 2014 and 31 March 2015.
· Similar to Electrawinds NV, Electrawinds SE (the Company) entered into a judicial reorganization allowing it to transfer all of its outstanding financial debt of €3.75m towards Nethys/Tecteo following the divestment of the Wind activities of the Electrawinds Group. 

WCO transaction
· In addition to the reduction of the financial debt of Electrawinds NV, its trade payables were reduced under the WCO procedure. These can be summarized as follows:
· Repayment of trade payables towards ordinary creditors at a rate of 38% of the total outstanding amount and the repayment of payables towards SPVs at a rate of 15%, for a total amount of €4.5m (€1.5m after WCO), repayable in five annual installments starting on 15 December 2014 until 15 December 2018 (€312.830 per year)
· Part of the trade payables in respect of the SPVs was transferred to Elicio NV
 

· Similarly, supplier debt of Electrawinds SE was reduced as part of the WCO procedure to 50% of the initial outstanding amount leaving €82k to be repaid in five annual installments starting on 15 December 2014 until 15 December 2018 (€16k per year).

BioPower transaction
· On 29 October 2014 an agreement was signed in relation to the sale of the whole bioliquids segment of the Group to the Biopower Holding, a Company incorporated under the laws of the Grand Duchy of Luxembourg and controlled by Leo Group Limited, , a private company duly registered under the company laws of the United Kingdom, registration nr. 04266877, with its registered office at Swalesmoor Road, Halifax, West Yorkshire HX3 6UF, United Kingdom. The bioliquids segment consists of: 
· Electrawinds-Biomassa NV;
· Electrawinds Storage NV; 
· Electrawinds Biomasse Mouscron SA; 
· 70% of the shares in Electrawinds Refuel B.V., together with 100% of the shares in its fully owned subsidiary Electrawinds Greenfuel B.V.; 
· 20% of the outstanding sharecapital in AD Biodiesel SAS;
· 50% of the shares of Electrawinds Greenpower Oostende SA. 


Future divesting, earn-out and debt reduction activities
· After the completed divestments of the BallycadWind Farm Ltd (2013), Electrawinds Biostoom NV (Q1 2014), the biomass activities in Serbia (Q1 2014) and part of the solar assets in Italy (2013), representing a total capacity of 48,8 Gross MW installed, the transfer of the wind activities to Tecteo (Q2 2014) as well as the sale of the Liquid Bio business to Biopower (Q4 2014) the following assets and projects are at this date in Electrawinds’ portfolio:
· the SE Electrawinds, 100% owner of the NV Electrawinds;
· the NV Electrawinds;
· the subcompanies - largely fully owned by Electrawinds in the following countries: 
· In Italy: all wind and solar assets and projects in development;
· In Bulgaria : all wind assets and all projects in development;
· In Romania: 1 wind asset and all projects in development;
· In South-Africa: 1 wind asset and all projects in development.
· On 15 December 2014 the Company transferred its 100% stake in Evolis Wind NV to Saffelberg following the closing of the share transfer agreement entered into on 23 May 2014 between both parties.
· On 15 December 2014, upon request, and in consultation with the bidder on the South African wind assets, Electrawinds Seweco (Pty) Ltd sells its subsidiaries Electrawinds Seeland (Pty) Ltd, Electrawinds Wesley (Pty) Ltd and Caldeon Wind Energy Trading (Pty) Ltd to Electrawinds NV.
· The remaining part of the financial debt and the WCO debt as mentioned above, as well as additional costs incurred after the WCO procedure will be settled using the following sources of income:
· Income from the sale of the shares of Electrawinds Biostoom NV for €3.8m, which were not used for debt repayment as stated above
· Expected income from the sale of the shares of the South African wind activities for €1.1m
· Expected income from the earn-out on the sale of Ballycadden for €1.0m, subsequently received
· Expected income from the earn-out on the sale of Vleemo for €0.4m
· Expected income from the earn-out of project Blacksmith for €0.3m
· Expected income from the earn-out of project Mkuze SA for €1.0m
· Available cash and cash equivalents of €0.8m as of the date of this report in the remaining operating subsidiaries, mainly Electrawinds Shabla JSCo and Electrawinds Shabla South JSCo, which can be upstreamed in the form of a dividend distribution or through repayment of intercompany loans.


Assessment of going concern

Via the execution of the above reorganization plans, the Electrawinds Group as well as the Company have been able to secure their continuity and diminish its liabilities in a significant manner. In particular the Group has been able to extinguish its financial debt. The Company shall further focus on optimizing the remaining assets in its portfolio, with the determination of the usage of the proceeds through earn-outs to be further set forth in 2015 and through carefully planned and to be approved divestments for further debt reduction and general corporate purposes. The results on the divestments shall be timely communicated in line with the Company policy thereon.

It is the Board’s assessment that the current and reasonably expected future results of these actions, should allow the Company to continue as a going-concern. However, in case the above actions would not timely materialize and/or only bring limited amounts of new capital to the Company, further mitigations measures would be needed such as the acceleration of the assets divestment program, deferral of the realization of new projects, further expenses reduction, renegotiation of financing terms with the banks etc. in order to be able to continue as going-concern.



RESULTS OF OPERATIONS, NET ASSETS AND FINANCIAL POSITION

Preliminary remark: the results of operations, net assets and financial position are presented under the going concern assumption. The above listed sequence of events might further lead to a situation where this assumption can no longer be validated in the near future which might have a material adverse impact.  

Results of operations

During the first 3 months of 2014, total sales decreased by €5.8m from €23.9m for the first three months of 2013 to €18.1m at the end of March 2014. The decrease in sales is mainly caused by a fall in electricity production in the Bio segment.

Earnings before interest, taxes, depreciations and amortizations (EBITDA) amounted to €31.9m at the end of the reporting period, a €30.9m increase versus the comparable period of 2013 and largely attributable to income from divestitures in the Bio segment.

The financial result amounted to €-2.2m compared to €-3.9m at March 31, 2013. The financial instruments at fair value through profit and loss contributed negatively for €-1.2m to the financial result of 2014, compared to a gain of €1.8m in the comparable period of 2013. Due to the decrease of average outstanding net debt, interest charges decreased by €1.6m from €4.4m to €2.8m.

The net result of the Group amounted to €30.4m at the end of the reporting period compared to €-8.9m at the end of March 31, 2014 largely as a result of divestitures in the period.



Net earnings, earnings per share and capital market environment

As at March 31, 2014, the Group reports net earnings of €30.4m (against €-8.9m in the comparable period of 2013). This positive evolution is mainly attributable to non-recurring events namely divestitures that occurred in the period ended 31 March 2014. 


Balance sheet position

As of March 31, 2014, the total assets of the Electrawinds Group amounted to €277.4m, compared to €365.7m as at December 31, 2013.

Non-current assets amounted to €51.8m, compared to the year-end position of €285.0m, which represents a decrease of €233.2m, mainly due to divestitures that occurred in the period ended 31 March 2014 as well as reclassifications of tangible fixed assets towards assets held for sale.

Current assets increased from €80.8m at year end to €225.6m. Inventories decreased by €2.3m from €4.0m in December 2013 to €1.7m at March 31, 2014. Trade receivables decreased by €9.5m. Cash and cash equivalents decreased to €3.3m compared to €29.2m at December 31, 2013. Assets held for sale of €187.6m were included in current assets as of March 31, 2014. 

At the end of the reporting period, the equity amounted to €-47.4m, against €-72.8m at the end of December 2013.

Non-current liabilities, including subordinated loans, decreased from €218.0m to €32.5m. This largely due to non-current bank debt which decreased by €139.0m to €16.2m. The subordinated debt decreased from €14.8m to €2.3m due to redemptions and reclassifications of the balance to liabilities held for sale.

Current liabilities amounted to €292.6m or an increase of €72.4m compared to December 31, 2013. The main drivers of this decrease is attributable decrease of financial debts (€73.0m) and the decrease of trade payables from €41.9m to €31.1m. 

On the balance sheet date, current liabilities of €292.6m exceeded current assets of €225.6m by €67.0m whereas bank facilities are fully drawn and as of the date of this report, the Group copes with several arrears within the current liabilities.  

Cash flow

Cash from operating activities was €9,5m (March 31, 2013, €14.4m), the fall mostly resulting from increasing working capital. Cash used in financing activities amounted €41.2m mainly as a result of repayment of loans. Cash generated from investing activities totaled €7.4m and consisted mainly of €7,9m of proceeds from divestments attributable to the Bio segment. 

SHARE PRICE PERFORMANCE

Electrawinds’ share price performance in the first quarter of 2014 fluctuated between €0.91 and €0.7.

[image: ]
The average number of shares traded on XETRA amounts to 3.174 per day during the first three months of 2014. 

EMPLOYEES

As of December 31, 2013, the Group employed 210 employees (December 31, 2012): 244 of which 122 were employed in Belgium (YE 2012: 153), 5 in France (YE 2012: 6), 50 in Eastern Europe (YE 2012: 53), 30 in The Netherlands (YE 2012: 23), 1 in Italy (YE 2012: 8) and 2 in other countries (YE 2012: 2).

OPPORTUNITIES AND RISK REPORT

The Electrawinds Group is exposed to numerous risks and opportunities as part of its business activity. 

The focus of the risk management strategy through the Group is on early and systematic detection and control of risks and to benefit from opportunities resulting from operating activities or improved market conditions. The Electrawinds Group manages the risk throughout a set of measurements such as organizational structures, a framework of risk principles, risk measurement and monitoring processes. The underlying requirement is that the risks must always remain transparent and manageable.
 
Liquidity risks arise where payment obligations cannot be fulfilled or refinanced, can be partially fulfilled, or are fulfilled late due to a lack of liquidity.

Within a 12-month period following the reporting period, significant financial, trade and other liabilities fall due for a total principal amount of €292m (December 31, 2013: €220m) at consolidated Group level.

Out of the total current debt maturities falling due within 12 months €76.3m is due by Electrawinds NV of which €74.3m relates to the subordinated debt. The proceeds of the anticipated capital reinforcement plan, the ability to successfully refinance the debt of the Company as well as the execution of selected divestments is crucial for the continuation and further development of our activities. We refer to the first paragraph of this management report for an update on the going concern assumption and the risk for insolvency. 

For an in-depth description of opportunities and risks we refer to the consolidated financial statements of 2013.

OUTLOOK FULL YEAR 2014 – 2015  
 
Via the execution of the above reorganization plans, the Electrawinds Group as well as the Company have been able to secure their continuity and diminish its liabilities in a significant manner. In particular the Group has been able to extinguish its financial debt. The Company shall further focus on optimizing the remaining assets in its portfolio, with the determination of the usage of the proceeds through earn-outs to be further set forth in 2015 and through carefully planned and to be approved divestments for further debt reduction and general corporate purposes. The results on the divestments shall be timely communicated in line with the Company policy thereon.

The daily management of the Company is currently under the supervision of the Chairman a.i. of the SE Electrawinds, namely the BVBA PDS Consulting, represented by Mr. Paul Desender and the new Chairman of the NV Electrawinds, the BVBA Clercus, represented by Mr. Guy De Clercq. 


CORPORATE GOVERNANCE

On October 27, 2013 the Company announced that Mercodi BVBA, with Mr Jo Cornu as permanent representative, stepped down as Chairman of the Board of Directors of Electrawinds SE. Mr Jo Cornu has been appointed as CEO of the Belgian railway operator. As from November 12, 2013, Mercodi BVBA completely stepped down as Director of the Company. Since then PDS Consulting BVBA, with Mr Paul Desender as permanent representative, has been appointed as Chairman ad interim.

The Board of Directors during Q1 2014 was composed as follows:
-       PDS Consulting BVBA, represented by Mr; Paul Desender, Chairman a.i.;
-       Grey Hills Management SA, represented by Mr. Willi Mannheims, replacing Mr. Willi Mannheims since his resignation on 5 December 2013;
-       Mr. Dirk Dewals up and until his resignation on 24 January 2014;
-       NV Buraco, represented by Mr. Paul Vandekerckhove
-       NV Winpar, represented by Mr. Alexandre Vandekerckhove
-       NV Federale Participatie- en Investeringsmaatschappij, by Mr. Rudi Vandervennet
FORWARD LOOKING STATEMENTS
This annual report contains forward-looking statements. In some cases, forward-looking statements can be identified by terms such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “should,” “will,” and “would,” or the negative of those terms or other comparable terminology. Forward-looking statements speak only as of their date and include statements relating to expectations, beliefs, future plans and strategies and anticipated results thereof, anticipated events or trends and similar matters that are not historical facts. By their nature, forward-looking statements involve risk and uncertainty, because they relate to events and depend on circumstances that will occur in the future, and there are many factors that could cause actual results and developments to differ materially from those expressed or implied by these forward-looking statements including, but not limited to, the risk factors described in the Prospectus. Electrawinds SE does not intend, not shall it undertake, to update any of these forward-looking statements. Past performance is not necessarily indicative of future results.

FINANCIAL CALENDAR
30 September 2015	Publication of the interim condensed consolidated financial statements Q1, 2014

30 September 2015	Publication of the interim condensed consolidated financial statements Q2, 2014

15 November 2015	Publication of the interim condensed consolidated financial statements Q3, 2014

31 January 2016	Publication of the consolidated financial statements Q4, 2014

31 March 2016	Publication of the interim condensed consolidated financial statements Q1 & Q2, 2015

A. 

3. INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

INTERIM CONSOLIDATED INCOME STATEMENT
FOR THE PERIOD ENDED MARCH 31
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The accompanying notes are an integral part of the consolidated financial statements.

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED MARCH 31
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The accompanying notes are an integral part of the consolidated financial statements.

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FOR THE PERIOD ENDED MARCH 31
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The accompanying notes are an integral part of the consolidated financial statements.































INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
FOR THE PERIOD ENDED MARCH 31
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The accompanying notes are an integral part of the consolidated financial statements.



1

INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED MARCH 31
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The accompanying notes are an integral part of the consolidated financial statements.













INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED MARCH 31 (Continued)
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The accompanying notes are an integral part of the consolidated financial statements.
INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED MARCH 31 
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The accompanying notes are an integral part of the consolidated financial statements.

4. CORPORATE INFORMATION

Electrawinds SE (the ‘Company’ or the ‘Group’) and its subsidiaries is the successor Company of a reverse acquisition of Electrawinds SE (formerly named European Cleantech I SE) and Electrawinds NV with effect from October 11, 2012. The reverse asset acquisition was the result of a plan of arrangement whereby Electrawinds NV was acquired by Electrawinds SE with the former Electrawinds NV shareholders receiving de facto control of Electrawinds SE.
	
Electrawinds develops, constructs and operates renewable energy plants that produce green energy from wind, solar and biomass resources. 

Electrawinds is organized in 3 operational segments according to the different technologies: Bio, Wind and Solar and one segment called “Development & Construction and Portfolio Management” or DCPM.

The Group’s legal parent Company is Electrawinds SE, a Company incorporated as a Société Européenne under the law of Luxembourg. Electrawinds SE was incorporated on October 9, 2010 as European Cleantech I SE and renamed Electrawinds SE on December 20th, 2012. Electrawinds SE has its registered office at 40 avenue Monterey, L-2163 Luxembourg. Electrawinds SE carried out its initial public offering on the regulated market (Regulierter Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapier-börse) on October 10, 2010. 

On October 11, 2012, Electrawinds NV completed its reverse asset acquisition of Electrawinds SE pursuant to the terms and conditions of the share purchase and acquisition agreement. Further to detailed analysis in respect to the terms and conditions of the transaction between European Cleantech I SE and Electrawinds NV, management has determined the transaction as a reverse asset acquisition rather than a business combination. The acquisition did not meet the definition of a business combination in accordance with IFRS 3 ‘business combinations’. Instead, the acquisition has been treated in 2012 as a Group recapitalization, using the principles of reverse acquisition accounting in IFRS 3 ‘business combinations’, since the substance of the transaction is that Electrawinds NV has effectively been recapitalized. The consolidated financial statements have been prepared as if Electrawinds NV had acquired Electrawinds SE and its controlled entities, not vice versa as represented by the legal position. Due to the reverse acquisition treatment, the prior period figures of the presented consolidated financial statements will not match with those of former European Cleantech I SE because the numbers represent the consolidated financial statements of Electrawinds NV.

The consolidated financial statements of the Group for the year ended December 31, 2013 are available upon request from the Company’s registered office address or at www.electrawinds.eu.



5. SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation – going concern

The interim condensed consolidated financial statements have been prepared on a going concern basis, which assumes that the Group will be able to meet, next to its operational expenditures, the mandatory repayment terms of the banking facilities and subordinated loans as described in the liquidity risk disclosure. 

As at March 31, 2014, the Group has incurred a net profit for the year of €30.4m , mainly resulting from realized gains on divestments for €27.5m, the positive result from discontinued operations of the wind activities of €2.9m offset by interest charges for €2.8m. As of March 31, 2014 the Group’s shareholders’ equity amounts to €-47.4m and total current liabilities exceed current assets by €66.7m.

During December 2013, the Group has applied for protection against its creditors and has filed a judicial reorganization plan (the Belgian equivalent to Chapter 11 in the USA) for both Electrawinds SE and its subsidiary Electrawinds NV. This plan was ultimately approved by the majority of the creditors on 17 April 2014 and the Commercial Court in Ostend has validated this plan on 22 April 2014, including a transition period to fulfill any and all further formalities. 

Via the execution of the reorganization plan, the Group has been able to secure its continuity and diminish its liabilities in a significant manner (see footnote 22 on the significance of the debt reduction and Paragraph 2 Management Report for assessment of going concern). The Group shall further focus on usage of the proceeds through earn-outs to be further set forth in 2015 and through carefully planned and to be approved divestments for further debt reduction and general corporate purposes. The results on the divestments shall be timely communicated in line with the Company policy thereon. In view of the multiple possibilities, the elapsed time and risk reduction the Company and the Group have realized, the Board of Directors is confident that the going concern of the Company is not at stake today and in the near future. 

As of the date of the approval of these condensed consolidated financial statements, the reorganization plan has not been entirely completed. The full completion of this plan remains therefor subject to the successful realization of the envisaged divestments necessary to fully complete the reorganization plan. 

New Standards, interpretations and amendments adopted by the Group

This report has been prepared in accordance with IAS 34 Interim Financial Reporting. The same accounting policies and methods of computation are followed in the interim financial statements as were followed in the annual financial statements of 2013, except for the adoption of new Standards and Interpretations effective as of 1 January 2014, noted below:

• Offsetting Financial Assets and Financial Liabilities (Amendment to IAS 32)
• Investment Entities (Amendments to IFRS 10, IFRS 12 and IAS 27) 
• Recoverable Amount Disclosures for Non-Financial Assets (Amendments to IAS 39)
• IFRIC 21 Levies

The adoption of these new Standards and Interpretations did not have a material impact on the financial reporting for the period ended March 31, 2014.

The Group has not early adopted any other standard, interpretation or amendment that has been issued but is not yet effective.


Seasonality

Revenues and costs are influenced by seasonal effects, primarily by weather conditions for the Wind and Solar segment as well as for biodiesel sales that are strongly influenced during cold winter periods, due to the characteristics of the product. 

Impairments

Goodwill is tested for impairment annually (as at 31 December) and when circumstances indicate the carrying value may be impaired. The Group’s impairment test for goodwill is based on value-in-use calculations. The key assumptions used to determine the recoverable amount for the different cash generating units were disclosed in the annual consolidated financial statements for the year ended 31 December 2013.

Assets are assessed at each reporting date as to whether there is any indication that an asset may be impaired. If any such indication exists the Group shall estimate the recoverable amount of the asset. 

We refer to note 15 for further details on the impairment testing.

6. SEGMENT INFORMATION FROM CONTINUING OPERATIONS

The Group is organized in 4 reporting segments:

Bio, Wind, Solar and DCPM. The division DCPM (Development, Construction and Portfolio Management) is the Group’s developing and construction entity, gives financial, logistic and intellectual support to the Bio, Wind and Solar division and manages the portfolio of SPV’s.
The executive management (chief operating decision makers) monitors the operating results of its business segments separately for the purpose of making decisions about resource allocation and performance assessment. Segment performance is evaluated based on net result and is measured consistently with operating profit or loss in the consolidated interim financial statements. 

Transfer prices between operating segments are determined on arm’s length basis in a manner similar to transactions with third parties.

Electrawinds SE (formerly European Cleantech I SE), which has been subject of the reverse asset acquisition on October 11, 2012, is assigned to the segment DCPM.

The operating segment information as per March 31, 2014:

[image: ]

The decrease of the sales of the Bio segment as of March 31, 2014 compared to March 31, 2013, is almost entirely attributable to decreasing electricity production, an activity which started contributing to sales as from Q3 2012. The increase in Ebitda in the Bio and DCPM segment is originating primarily from the net result realized on the disposal of Electrawinds Biostoom NV, Electrawinds BV, Zelena NV and Energo Zelena doo.

The operating segment information as per March 31, 2013:

[image: ]





Geographical information

In presenting information on the basis of geography, segment revenue is based on the geographical location of the customers and segments assets are based on the geographical location of the assets.
Non-current assets are excluding financial instruments and deferred tax assets.

Geographical segment information as per March 31, 2014

[image: ]

Geographical segment information as per March 31, 2013

[image: ]


7. TOTAL OPERATING REVENUES FROM CONTINUING OPERATIONS
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Sales decreased mainly as a result of falling electricity production in the Bio Segment as well as a change in the billing mechanism from gross billing towards a tolling fee billing arrangement.

Other operating income – from continuing operations

Other operating income amounts to €29.8m (March 31, 2013: €1.9m) and relates mostly to realized gains on divestments of subsidiaries for €27.5m (Electrawinds Biostoom NV, Electrawinds BV, Zelena NV and Energo Zelena doo) and the release of intercompany profit on projects sold related to the above companies for €1.1m. The balance relates to re-invoicing of costs, insurance indemnities and other indemnities for damages.

In accordance with IFRS 3 Business Combinations the effect on the financial position and result of operations resulting from the sale of these subsidiaries is detailed below:
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8. FINANCIAL RESULT FROM CONTINUING OPERATIONS

Interest charges are composed as follows:
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Other financial charges are detailed as below:

[image: ]

The net change in fair value of financial liabilities at fair value through profit and loss reflects the change in market value of the interest rate swaps as of March 31, 2014. 

Other financial income are detailed as below:
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For details concerning the financial instruments, we refer to note 23. 

9. EARNINGS PER SHARE

The calculation of basic EPS at March 31, 2014, is based on the profit attributable to the owners of the parent of €29.0m (2013: €-9.1m) and the weighted average number of ordinary shares outstanding of 52,358,654 A shares and 958,333 B2 shares and 958,334 B3 shares respectively. For the previous year the notional weighted average numbers of ordinary shares outstanding amounted to 54,275,321.
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Diluted EPS are calculated by increasing the average number of shares outstanding by the total number of potential shares arising from option rights. The Group has 11,500,000 outstanding public warrants. The warrants are not dilutive as the average market price of the ordinary shares is below the exercise price of the warrants.

Additionally, as described under note 24 Equity of the annual report 2013, B2 and B3 shares that are not converted into public shares on or prior to the fifth anniversary of the consummation of the reverse asset acquisition will no longer be convertible into public shares and will be redeemed. 

As a result, the basic earnings per share equal the dilutive EPS.

10. INCOME TAXES FROM CONTINUING OPERATIONS

The major components of income tax expense in the interim condensed financial income statement are:
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11. DISCONTINUED OPERATIONS AND ASSETS HELD FOR SALE

As part of the asset reduction program that was ongoing in the first quarter of 2014 the Group formalized its intention to dispose of the majority of its wind activities. This formal sales intention led to the closing of an agreement on May 27, 2014 by means of an asset transfer agreement entered into between the Group and Elicio NV, a newco incorporated by the Tecteo Group. 

As a result of this intention to sell these wind activities within the foreseeable future, the related assets and liabilities have been presented as assets and liabilities held for sale as of March 31, 2014. 

The related assets and liabilities held for sale are comprised of the following elements:
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Similarly the income statement has been presented including the results of operations of these wind activities as discontinued operations. For purposes of comparability of the income statement the comparative period ended March 31, 2013 has been adjusted in the same way.

The results of operations of these wind activities for the periods presented are as follows:
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12. GOODWILL 

The carrying amount of goodwill as per March 31, 2014 amounts to €0.018m (2013: €0.018m).

The net carrying amount of goodwill can be analyzed as follows:
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The goodwill has been impaired. The remaining balance of goodwill relates to the following cash-generating units.
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Based on the reviewed business plan, which includes a strategic restructuring and takes into account changed market conditions, the Group performed an impairment test on December 31, 2013.

The gross goodwill within the Bio segment decreased from €9.5m to €4.9m due to the divestment of Energo Zelena (€4.6m). The goodwill in the Bio segment has been impaired for the full amount: at Biomassa Oostende (€4.7m) and Biomasse Mouscron (€0.16m).

The gross goodwill in the Wind segment decreased by €1.0m due to the divestment of  E.W. Plus (€0.9m), E.W. Brugge, and La Tourelle. The remaining net goodwill amounts to zero due to the impairment for the full amount of at Pontedera (€0.4m), Atmosphère (€0.4m) and remaining amounts regarding Brocéliande.

The gross goodwill in the DCPM segment decreased by €3.6m due to the divestment of Elnu (€3.6m) and Norther (€0.008m). The remaining goodwill consists of goodwill allocated to Greenco (€0.010m) and the fully impaired goodwill at Energy 5 (€0.6m).

For further details, we refer to the annual report of 2013.


13. INTANGIBLE ASSETS

Movement table at March 31, 2014:
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Electrawinds has ceased most of its investments in the development of core projects. Total additions amount to €0.2m in the first three months of 2014. Intangible assets related to the wind activities being sold to Tecteo were reclassified towards assets held for sale.


Movement table at March 31, 2013:

[image: ]



14. PROPERTY, PLANT AND EQUIPMENT

Movement table at March 31, 2014:
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During the first quarter of 2014, the assets of Electrawinds Biostoom NV were transferred as part of the divestment of the business to Bionerga. The tangible fixed assets related to the wind activities being sold to Tecteo have been reclassified towards assets held for sale. 

The movement table as of March 31, 2013 is as follows:
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15. IMPAIRMENTS 

Goodwill is tested for impairment at least annually (as at 31 December) and when circumstances indicate the carrying value may be impaired. The Group’s impairment test for goodwill is based on value-in-use calculations. The key assumptions used to determine the recoverable amount for the different cash generating units were disclosed in the annual consolidated financial statements for the year ended 31 December 2013.

Assets are assessed at each reporting date whether there is any indication that an asset may be impaired. If any such indication exits the Group shall estimate the recoverable amount of the asset. 


16. OTHER FINANCIAL ASSETS

Other financial assets amounting to €0.3m (FY 2013: €2.2m) relate to cash guarantees. 

Shares in Otary RS NV, Rentel NV, Plug at Sea NV and Seastar NV amounting to €1.9m (FY 2013 : €1.9m) were reclassified to assets held for sale.


17. INVENTORIES
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Inventories are stated at cost net from allowance for obsolete inventory.

The total inventories as per reporting date are €1.7m and decreased by €2.3m, from €4.0m at the end of December 2013 as a result of divestitures in the Bio segment as well as inventory reductions in the liquid Bio companies.

18. TRADE AND OTHER RECEIVABLES
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Other receivables as per March 31, 2014 include the variable portion of €1m for the sale of Ballycadden, an earn out of the sale of Vleemo (€0.4m) and a receivable towards Transelectra of €0.9m.

All outstanding trade receivables have been pledged as a security for bank loans.
 

19. CASH AND CASH EQUIVALENTS
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Part of the cash and cash equivalents is restricted since it serves to maintain a minimum level as security for certain short–term project finance debt obligations (December 31, 2013: €25.2m; December 31, 2012: €25.3m)


20. SHARE CAPITAL

The number of shares of Electrawinds SE has developed as follows:

[image: ]

The share capital of Electrawinds SE has developed as follows:
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Treasury shares:
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The book value of the treasury shares is deducted from equity. Treasury shares are recognized at cost which is the consideration paid in cash.

21. OTHER NON-CURRENT LIABILITIES


Other non-current liabilities include other (nonbank) debts for €0.7m.

Subordinated debt, short term and long term, is comprised of the following loans:
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The decrease in subordinated debt is mainly due to the transfer of debt resulting from divestments of subsidiaries (Park Eolien, Electrawinds BV, Zelena NV) as well as the reclassification of some debt towards liabilities held for sale (EW Brugge, EW Bastogne, EW Maldegem, Pigeon Blanc and EW Berlare). This is partly offset by increases caused by capitalization of unpaid interests as a result of contractual arrangements. Subordinated debt is valued at amortized cost. 


22. FINANCIAL DEBT

The aggregate financial debt as per March 31, 2014 amounts to €49.4m compared to €261.9m at December 31, 2013.
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During the first three months of 2014, the Group repaid €37.2m bank debts and €0.8m leasing debt.

As a result of the ongoing restructuring of the Group, business divestitures were entered into throughout the first quarter of 2014 resulting in a decrease of the overall financial debt position with €62.2m. Moreover the intention to sell the majority of the Group’s wind activities resulted in a reclassification of debt to liabilities held for sale for an amount of €113.2m.

The majority of the covenants are tested at year end, with few tested at half year. The test of the latter were within the required range.


23. DERIVATIVE FINANCIAL INSTRUMENTS

As per March 31, 2014, the outstanding derivative financial instruments represent a liability on the statement of financial position of €4.0m, (March 31, 2013: €17.6m) and decreased compared to December 31, 2013 by €10.1m, resulting in a financial cost of €1.2m, disposals of €3.9m and reclassifications to liabilities held for sale for €7.5m.
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Outstanding derivative financial instruments per March 31, 2013 are as follow:
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The hierarchy of the financial instruments did not change compared to December 31, 2013. For further details about the hierarchy, we refer to the annual report of 2013. The Group did not enter into new derivative financial instruments during the year 2014.


24. LIST OF CONSOLIDATED SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES

A. Subsidiaries
[image: ]
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During the first quarter of 2014, Electrawinds sold their investments in Electrawinds Biostoom NV, Electrawinds BV, Zelena NV and Energo Zelena d.o.o. to Bionerga.

B. Joint ventures
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C. Associates
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25. RELATED PARTIES

The Group’s subsidiaries have related party relationships with each other and with the Company. These involve trading and other intra-Group transactions all of which are carried out on an arm’s length basis. Related party relations also exist with Board members and managers who have an interest in the equity of the Company. A related party relationship exists with Directors and other senior managers who receive remuneration from the Group. 





26. FINANCIAL RISK MANAGEMENT

The Group’s principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables, and financial guarantee contracts. The main purpose of these financial liabilities is to finance the Group’s operations and to provide guarantees to support its operations. The Group has loan and other receivables, trade and other receivables, and cash and short-term deposits that arrive directly from its operations. The Group holds available for sale investments and enters into derivative transactions.

The Group is exposed to market risk, credit risk and liquidity risk. The Group’s risk management is coordinated at its headquarters, in close co-operation with the Board of Directors. It is the Group’s policy that no trading in derivatives for speculative purposes shall be undertaken. 

Liquidity risk : 
Liquidity risks arise where payment obligations cannot be fulfilled or refinanced, can only be partially fulfilled, or become overdue due to a lack of liquidity.

Within a 12-month period following the reporting period, significant debt maturities fall due for a total principal amount of €292.3m (December 31, 2013: €220.2m) at consolidated Group level.

We refer to paragraph 2 Management Report for an assessment and conclusion on the liquidity- and related going concern risk.


27. CONTINGENT ASSETS AND LIABILITIES

The following discussions and legal procedures related to damages are of significance to the EW Group.   
 
Barry Callebaut Belgium NV had initiated legal proceedings before court against Electrawinds NV for the non-execution of a biomass project. The total claim amounts to €11.6m (excluding legal interest since 4/02/2009). During 2012, the court rejected the claim of Barry Callebaut Belgium NV. Barry Callebaut has appealed this verdict, increasing its claim to €14.5m (excluding legal interest since 4/02/2009).  These appeal proceedings are still ongoing. 
Best Consulting Solutions SRL initiated legal proceedings before court against Electrawinds NV. BCS SRL claims a total amount of €825k or 1.5% of the total investment in the transaction between Electrawinds NV and ECT. This claim has now been taken into consideration by the court and a verdict can be expected by the end of October. The  proceedings related to the counterclaim in this case as launched by Electrawinds NV against Capital Advice NV are still ongoing.  
In addition to the above mentioned proceeding, the Group is subject to other claims and legal proceedings incidental to the normal conduct of its business. Management considers the claims mentioned above to be unjustified and the probability that they will require settlement at the Group’s expense to be remote. This evaluation is consistent with external independent legal advice. Therefor no provisions have been made. Further information on these contingencies is omitted so as not to prejudice the Group’s position in related disputes.

As of March 31, 2014, there are no other significant changes in the contingent assets and liabilities not yet described in the annual report 2013.

28. OFF BALANCE SHEET COMMITMENTS

In the context of project finance arrangement, it is customary to grant securities over the project’s assets and material contracts, often complemented by a share pledge over the shares of the project Company. In this respect the assets owned by project companies in the Wind, Bio and Solar segment are pledged to project financing. 

In order to extend short term debt facilities from June 2013 through December 2013, Electrawinds NV’s senior lenders required additional securities. In the framework of the waiver and extension agreement signed in June 2013, Electrawinds NV has granted an extensive package of security interests on its investments in subsidiaries and on its intra-Group receivables on direct and indirect subsidiaries. Also in June 2013 subordinated lenders of Electrawinds NV and Electrawinds SE have received junior ranking security interests on those assets where senior lenders have also received security interests. As a result, the entirety of the Group’s assets had been pledged in favor of the Group’s senior and subordinated lenders on project and holding level.   

As of March 31, 2014 there are no other off balance sheet commitments not already described in the annual report 2013.

29. EVENTS AFTER THE REPORTING PERIOD

We refer to the management report for a description of all post balance sheet events. 




29. RESPONSIBILITY STATEMENT

In accordance with article 4(2) of the Luxembourg law of January 11, 2008 relative aux obligations de transparence concernant l’information sur les émetteurs dont les valeurs mobilières sont admises à la négociation sur un marché réglementé (the ‘Transparency Law’) the undersigned confirm that to the best of their knowledge, the condensed set of financial statements covering the period ended March 31, 2014, which has been prepared in accordance with the applicable set of accounting standards, gives a true and fair view of the assets, liabilities, financial position and profit and loss of the Company and the undertakings included in the consolidation taken as a whole as required under article 4(3) of the Transparency Law. Furthermore, the undersigned confirm that to the best of their knowledge, the interim management report covering the period ended March 31, 2014 includes a fair review of important events that have occurred during the first three months of the current financial year, and their impact on the condensed set of financial statements, together with a description of the principal risks and uncertainties that it faces.
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More financial info

Electrawinds SE
22, Rue Goethe
1673 Luxembourg
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'000€ March 31, 2014 March 31, 2013 (*)

Result for the period 30 381 -8 946

Other comprehensive income:

- Exchange differences on translation of foreign operations -238 223

- Income tax effect

Total comprehensive income for the period 30 143 -8 723

Attributable to:

Owners of the parent 28 900 -8 810

Non-controlling interests 1 243 87
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Electrawinds Group - unaudited

'000€ Notes March 31, 2014 December 31, 2013 March 31, 2013

Total non-current assets 51 799 284 960 465 718

Goodwill 12 18 18 16 698

Intangible assets 13 409 1 675 20 615

Property, plant and equipment 14 50 570 270 150 395 506

Investments accounted for using the equity method 330 2 564 5 217

Other financial assets 16 268 2 204 8 266

Other long term receivables 203 3 805 233

Derivative financial instruments 23 346 200

Deferred tax assets 4 198 18 982

Total current assets 225 628 80 762 96 839

Inventories 17 1 648 3 999 15 047

Trade receivables 18 26 869 36 412 31 376

Other receivables 18 4 837 6 353 5 770

Prepaid expenses and accrued revenues 1 344 4 794 4 395

Cash and cash equivalents 19 3 292 29 205 37 249

Derivative financial instruments 23 28

Assets classified as held for sale 11 187 639 2 975

Total assets 277 427 365 722 562 558
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Equity and liabilities Notes March 31, 2014 December 31, 2013 March 31, 2013

Equity attributable to the owners of the parent

Share capital 20 1 303 1 303 1 303

Share premium 20 501 952 501 952 503 899

Retained earnings -502 122 -531 332 -392 251

Treasury shares -53 339 -53 339 -53 339

Translation difference -830 -592 -797

Equity attributable to the owners of the parent -53 037 -82 008 58 815

Non-controlling interests 5 613 9 523 17 724

Total equity -47 424 -72 485 76 539

Total non-current liabilities 32 527 217 975 289 993

Subordinated loans 2 308 14 755 28 736

Subordinated loans - non-convertible  21 2 308 14 755 28 736

Other non-current liabilities 30 219 203 220 261 257

Bank loans 22 16 223 155 169 192 919

Finance lease liabilities 22 4 848 19 573 33 870

Other liabilities 21 669 2 471 7 346

Derivative financial instruments (non-current) 23 3 950 14 463 17 514

Provisions 1 343 4 387 2 279

Deferred tax liabilities 3 185 7 157 7 329

Total current liabilities 292 326 220 232 196 026

Subordinated loans 74 843 75 402 53 951

Subordinated loans - convertible 500 500 53 951

Subordinated loans - non-convertible  74 343 74 902

Other current liabilities 217 482 144 830 142 075

Trade payables 31 141 41 870 38 124

Short-term financial liabilities 22 28 347 87 181 91 843

Advances -29 1 064 90

Income tax and VAT related liabilities 1 605 2 820 2 139

Payroll related liabilities 1 641 1 833 1 984

Derivative financial instruments 23 117

Other liabilities 3 817 3 883 4 538

Accruals and deferred revenues 3 905 6 180 3 239

Provisions

Liabilities classified as held for sale 11 147 057

Total equity and liabilities 277 427 365 722 562 558
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000€ Note Share capital

Share 

premium

Retained 

earnings

Treasury 

shares

Translation 

differences

Total 

attributable to 

owners of 

parent

Non controlling 

interests Total equity

Balance at December 31, 2012 21 1 303 503 899 (383 287) (53 339) (942) 67 633 17 876 85 510

Share based payments transactions -2 366 2 366 0 0

Dividends -877 -877

Change in consolidation perimeter -2 021 -2 021 -2 352 -4 373

Other equity movements 242 242

Other equity movements -2 366 345 0 0 -2 021 -2 987 -5 008

Result of the period 0 418 -148 389 -147 971 -5 089 -153 060

Other comprehensive income 0 0 0 0 350 350 -277 73

Exchange differences on translations foreign operations 350 350 -277 73

Balance at December 31, 2013 21 1 303 501 952 (531 332) (53 339) (592) (82 008) 9 523 (72 485)

Change in consolidation perimeter 0 -5 081 -5 081

Other equity movements -1 -1 -1

Other equity movements 0 0 -1 0 0 -1 -5 081 -5 082

Result of the period 29 210 29 210 1 171 30 381

Other comprehensive income 0 0 0 0 -238 -238 0 -238

Exchange differences on translations foreign operations -238 -238 -238

Balance at March 31, 2014 21 1 303 501 952 (502 123) (53 339) (830) (53 037) 5 613 (47 424)
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000€ Note Share capital

Share 

premium

Retained 

earnings

Treasury 

shares

Translation 

differences

Total 

attributable to 

owners of 

parent

Non controlling 

interests Total equity
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Balance at December 31, 2012 21 1 303 503 899 (383 287) (53 339) (942) 67 633 17 876 85 510

Share based payments transactions 128 128 128

Dividends -377 -377

Change in consolidation perimeter 0 0

Other equity movements 0

Other equity movements 0 0 128 0 0 128 -377 -249

Result of the period -9 093 -9 093 147 -8 946

Other comprehensive income 0 0 0 0 145 145 78 223

Exchange differences on translations foreign operations 145 145 78 223

Balance at March 31, 2013 21 1 303 503 899 (392 251) (53 339) (797) 58 815 17 724 76 540
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Electrawinds Group

'000€  March 31, 2014 (*) March 31, 2013

Operating activities

Operating result 35 696                      -1 785

Adjustments for non-cash / non-operating items: -25 845                    8 338

Share based payment transaction expense -                           129

Movements in provisions -1 293                      29

Depreciation of intangible assets 145                           48

Depreciation of property, plant and equipment 5 693                        8 085

Impairment -                           47

Net gain on disposal of investments in subsidiaries -27 521                    -                            

Other non monetary items, incl. release intercompany profit on margin elimination -2 869                      -                            

Change in working capital -269                         7 891

Inventories 2 187                        8 335

Trade and other receivables -4 027                      -7 497

Trade and other payables 241                           4 471

Prepaid expenses and accrued revenues -1 637                      -1 704

Income tax and payroll related liabilities 38                             1 807

Other liabilities 2 755                        3 471

Accrued charges and deferred income 175                           -991

Income tax paid -110                         -22

Total cash from operating activities 9 473                        14 423

Financing activities

Proceeds from issuance (repayment) of subordinated loans -5                             863

Proceeds from loans 909                           119 138

Repayment of loans -38 011                    -115 482

Interest paid in cash -4 112                      -5 916

Other financial result in cash -                           83

Share of result from equity accounted investments -9                             -447

Dividends paid to minority shareholders -377

Total cash from (used in) financing activities -41 228                    -2 137

Investing activities

Acquisition of intangible assets -159                         -399

Purchase of property, plant and equipment -660                         -10 550

Proceeds from disposals of property, plant and equipment 410                           18

Purchase of investments in joint ventures and associates  -                           -1 175

Purchase of other financial assets -                           -440

Proceeds from disposals of investments in subsidiaries 7 853                        -                            

Total cash from (used in) investing activities 7 444                        -12 547

Net foreign exchange difference -258                         44

Net increase in cash and cash equivalents -24 570                    -305

Cash and cash equivalents at the beginning of the period 29 205                      37 510

Cash and cash equivalents at the end of the period (**) 4 635                        37 249

(*) Presented including the effects and cash flows resulting from discontinued operations and assets held for sale

(**) net of €14,184k overdrawn bank accounts recorded in short term financial liabilities per March 31, 2014
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'000€ Bio Wind Solar DCPM Intersegment

External sales 16 048 1 934 94 18 076

Intersegment sales 206 -206

Other operating income 7 517 -46 -2 21 160 1 182 29 810

Total operating revenues 23 565 1 888 92 21 366 976 47 886

EBITDA 9 910 1 433 35 19 560 973 31 912

Operating result 7 190 886 -40 19 612 1 090 28 738

Result for the year 5 874 4 710 -120 18 617 1 300 30 381

Segment assets 38 411 214 860 4 680 28 893 -9 418 277 426

Consolidated segment assets 38 411 214 860 4 680 28 893 -9 418 277 426

Segment liabilities (Debt, provisions) 71 944 191 054 3 951 58 682 -780 324 852

Unallocated liabilities (Equity) -33 534 23 806 730 -29 790 -8 638 -47 425

Consolidated segment liabilities 38 410 214 860 4 680 28 893 -9 417 277 426

Capital expenditure 82 569 9 660

Group
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'000€ Bio Wind Solar DCPM Intersegment

External sales 20.682 2.338 444 432 23.896

Intersegment sales 432 -432

Other operating income 548 110 22 1.209 1.889

Total operating revenues 21.230 2.448 466 2.073 -432 25.785

EBITDA 1.070 2.021 357 -2.274 -130 1.044

Operating result -3.359 1.261 48 -2.691 26 -4.715

Result for the year -5.036 1.704 -244 -5.421 51 -8.946

Segment assets 203.327 273.68025.661 262.658 -202.768 562.558

Consolidated segment assets 203.327 273.68025.661 262.658 -202.768 562.558

Segment liabilities (Debt, provisions) 153.511 232.60721.546 151.132 -72.777 486.019

Unallocated liabilities (Equity) 49.816 41.073 4.114 111.526 -129.990 76.539

Consolidated segment liabilities 203.327 273.68025.661 262.658 -202.768 562.558

Capital expenditure 1.555 8.055 1.305 10.915

Group
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Electrawinds Consolidated 

'000€ Belgium France Italy Eastern Europe Other Group

External sales 16 905 0 466 947 -242 18 076

Non-current assets 21 286 328 13 326 14 501 2 358 51 799
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Electrawinds Consolidated 

'000€ Belgium France Italy Eastern Europe Other Group

External sales 21.614 0 548 955 779 23.896

Non-current assets 236.142 108.082 15.949 36.266 50.098 446.536
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Revenues

'000€ March 31, 2014 March 31, 2013

Wind 1 934 2 338

Electricity sales 1 934 2 338

Bio 16 084 20 682

Electricity sales 2 205 10 295

Other sales (2nd generation biodiesel and byproducts) 13 879 10 387

Solar 94 444

Electricity sales 94 444

DCPM -37 432

Electricity sales 31 31

Other sales 1 332 401

Corporate

Total sales 18 076 23 896
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Effect of sale of subsidiaries

000€

Non current assets 68 648               

Tangible fixed assets 64 438               

Financial fixed assets 18                     

Derivative financial instruments 346                   

Deferred tax assets  3 846                 

Current assets 28 340               

Inventories 147                   

Trade receivables 4 861                 

Other receivables 10                     

Prepaid expenses and accrued revenues 2 712                 

Cash and cash equivalents 20 609               

Total assets 96 988               

Minority share 5 081                 

Non current liabilities 51 155               

Subordinated debt 2 325                 

Bank debt 42 303               

Leasing debt 746                   

Other financial debt 1 568                 

Derivative financial instruments 4 213                 

Current liabilities 29 309               

Short term financial debt 19 195               

Subordinated debt -                    

Trade payables 5 667                 

Tax payables 193                   

Payroll related liabilities 268                   

Other liabilities and accrued charges 3 986                 

Total liabilities 85 544               

Net assets sold 11 444               

Result on sale of subsidiaries 27 521               

Selling price 38 965               

Transfer of debt V.E.H. -10 504              

Cash and cash equivalents transferred -20 609              

Net cash inflow on sale of subsidiaries 7 852                 
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Interest charges

'000€ March 31, 2014 March 31, 2013

Interest on bank loans -1 400 -1 377

Interest on subordinated loans -1 133 -2 398

Interest on straight loans -436

Leasing interest -93 -139

Other interest -210 -83

Total -2 836 -4 433
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Other financial charges

'000€ March 31, 2014 March 31, 2013

Fair value losses on financial instruments at FVTPL (IRS) -54

Net change in fair value of financial liabilities at fair value through 

profit and loss (A Warrants) -1 150

Foreign currency exchange losses -72 -356

Other financial charges -100 -137

Total -226 -1 643
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Other financial income

'000€ March 31, 2014 March 31, 2013

Fair value gains on financial instruments at FVTPL (IRS) 6 1 043

Interest income 790 1 088

Foreign currency exchange gains 110 409

Total 906 2 540
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March 31, 2014 March 31, 2013

Profit of the year attributable to equity holders of the company (in '000€) 29 210 -9 086

Weighted average number of ordinary shares outstanding 54 275 321 54 275 321

Basic earnings per share (EUR/share) 0,54 -0,17
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'000€ March 31, 2014 March 31, 2013

Current taxes -4 -14

Deferred taxes -51 -250

Total income taxes -56 -264
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'000€ March 31, 2014

Non current assets 159 504

Intangible fixed assets 1 358

Tangible fixed assets 149 966

Investments accounted for using the equity method 2 231

Other financial assets 1 983

Other long term receivables 3 659

Deferred tax assets  307

Current assets 28 135

Inventories 17

Trade receivables 8 565

Other receivables 1 650

Prepaid expenses and accrued revenues 2 376

Cash and cash equivalents 15 527

Total assets classified as held for sale 187 639

Non current liabilities 125 030

Subordinated loans 10 117

Bank loans  87 192

Finance lease liabilities 13 773

Other loans 560

Derivative financial instruments 7 489

Provisions 1 777

Deferred tax liabilities 4 122

Current liabilities 22 027

Short term financial debt 13 387

Trade payables 5 329

Tax payables 918

Payroll related liabilities 67

Advances received 1 068

Other liabilities 298

Accrued charges and deferred revenues 960

Total liabilities classified as held for sale 147 057
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'000€ March 31, 2014 March 31, 2013

Sales 10 602 7 291                     

Other operating income 837 -145                       

Operating and other expenses -4 221                           -4 216                    

Operating result 7 218 2 930

Share in the result of equity method investments 44                                 -24                        

Financial result -3 108                           -1 866                    

Allocated income taxes -247                              -1 049                    

Net result from discontinued operations 3 907 -9
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Gross carrying amount at the beginning of the reporting period 20 622 21 411

Reclassification to assets held for sale -9 149 -789

Change in consolidation scope -4 630

Gross carrying amount at the end of the reporting period 6 843 20 622

Impairments at the beginning of the reporting period (20 604) (4 713)

Reclassification to assets held for sale 9 149

Change in consolidation scope 4 630 56

Impairment loss recognised -15 947

Impairments at the end of the reporting period (6 825) (20 604)

Net carrying amount  18 18
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'000€ March 31, 2014 December 31, 2013

Bio 0 0

DCPM 18 18

Wind 0 0

Solar 0 0

Goodwill 18 18
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'000€ Software

Capitalized 

development Total

Acquisition value

Balance at December 31, 2013 727 9 182 9 909

Change in consolidation scope -26 -26

- separately acquired/internal developments 159 159

Reclassification to assets held for sale -6 448 -6 448

Currency translation differences 28 28

Balance at March 31, 2014 727 2 895 3 622

Amortisation

Balance at December 31, 2013 -521 -7 713 -8 234

Amortisations of the year -27 -117 -145

Reclassification to assets held for sale 5 090 5 090

Other movements 76 76

Balance at March 31, 2014 -548 -2 665 -3 213

Net carrying amount

Balance at March 31, 2014 179 230 409
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'000€ Software

Capitalized 

development Total

Acquisition value

Balance at December 31, 2012 749 19 849 20 598

Additions:

- separately acquired/internal developments 5 394 399

Disposals -5 -5

Reclassification from/to tangible assets 665 665

Currency translation differences -1 -88 -89

Balance at March 31, 2013 749 20 820 21 568

Amortisation

Balance at December 31, 2012 -420 -488 -908

Amortisations of the year -39 -9 -48

Disposals 3 3

Balance at March 31, 2013 -455 -498 -953

Net carrying amount

At March 31, 2013 293 20 324 20 615
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Land & 

Buildings

Equipment Furniture & 

Vehicles

Finance lease Under 

construction

Other assets Total

000€

Acquisition values

Balance at December 31, 2013 32 711 369 644 3 651 50 178 14 556 25 470 765

Change in consolidation scope -20 301 -82 264 -387 -1 354 -76 -104 382

Additions  660 660

Disposals -464 -258 -49 -771

Other movements 121 -1 192 312

Reclassification to assets held for sale -52 -186 711 -304 -24 659 -1 432 -17 -213 174

Currency translation adjustments 14 -2 11

Balance at March 31, 2014 12 372 100 324 2 702 24 115 13 900 8 153 421

Depreciation

Balance at December 31, 2013 -6 284 -157 397 -2 354 -21 142 -13 422 -16 -200 616

Change in consolidation scope 3 415 35 968 220 340 39 944

Depreciations of the year -240 -4 407 -131 -914 -1 -5 693

Disposals 98 217 47 361

Reclassification to assets held for sale 9 55 879 141 7 165 14 63 208

Other movements -65 -65

Currency translation adjustments 0 5 2 1 9

Balance at March 31, 2014 -3 099 -69 919 -1 908 -14 502 -13 422 -2 -102 852

Net carrying amount

At March 31, 2014 9 273 30 405 795 9 613 478 6 50 570


image28.emf
Land & 

Buildings

Equipment Furniture & 

Vehicles

Finance lease Under 

construction

Other assets Total

000€

Acquisition values

Balance at December 31, 2012 32.603 363.766 3.831 63.864 34.104 33 498.201

Change in consolidation scope

Additions  239 1.177 9.134 10.550

Disposals -4 -41 -39 -84

Reclass from/to intangible assets 2.846 -3.510 -664

Sale -18 -18

Other movements 28.089 6 -28.095

Currency translation adjustments 107 -26 -3 13 18 109

Balance at March 31, 2013 32.710 394.914 3.813 65.013 11.612 33 508.095

Depreciation

Balance at December 31, 2012 -4.773 -83.407 -1.949 -14.390 -5 -20 -104.546

Depreciations of the year -384 -6.534 -157 -1.010 -1 -8.085

Disposals 1 35 36

Sale 5 5

Balance at March 31, 2013 -5.157 -89.941 -2.100 -15.365 -5 -21 -112.588

Net carrying amount

At March 31, 2013 27.554 304.973 1.713 49.648 11.607 12 395.507
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'000€ March 31, 2014 December 31, 2013

Raw materials and components 238 2 440

Consumables 1 375 1 420

Finished goods 109 221

Inventory impairments -74 -82

Inventories 1 648 3 999
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Trade and other receivables

'000€ March 31, 2014 December 31, 2013

Trade receivables 26 869 36 412

V.A.T. receivable 2 063 2 796

Taxes and withholding taxes to be recovered 11 88

Other receivables 2 780 3 564

Grants receivable 399

Other receivables - amt written off (19) (494)

Other receivables 4 837 6 353
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'000€ March 31, 2014 December 31, 2013

Short-term deposits 1 009 24 200

Cash at bank and in hand 2 283 5 006

Cash and cash equivalents 3 292 29 205

Cash and cash equivalents presented as assets held for sale (see Note 11) 15 527                          

Current bank accounts overdrawn, part of other liabilities -14 184                         

Total net cash position 4 635                             29 205                           
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Total shares A shares B1 Shares B2 Shares B3 Shares

Number of shares January 1, 2010

issuing of shares IPO October 20, 2010 14 375 000 11 500 000 958 333 958 333 958 334

Number of shares December 31, 2010 14 375 000 11 500 000 958 333 958 333 958 334

Number of shares January 1, 2011 14 375 000 11 500 000 958 333 958 333 958 334

Number of shares December 31, 2011 14 375 000 11 500 000 958 333 958 333 958 334

Number of shares January 1, 2012 14 375 000 11 500 000 958 333 958 333 958 334

Issuing of new A shares, October 11, 2012 37 507 102 37 507 102

Conversion of B1 into A shares, October 11, 2012 0 958 333 -958 333

Issuing of new A shares, December 20, 2012 2 393 216 2 393 216

Number of shares December 31, 2012 54 275 318 52 358 651 0 958 333 958 334

Number of shares December 31, 2013 54 275 318 52 358 651 0 958 333 958 334

Number of shares March 31, 2014 54 275 318 52 358 651 0 958 333 958 334
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EUR

Balance at January 1, 2010

Capital increase from IPO (October 20, 2010) 345 000

Balance at December 31, 2010 345 000

Balance at January 1, 2011 345 000

Balance at December 31, 2011 345 000

Balance at January 1, 2012 345 000

Capital increase from the issuing of A shares October 11, 2012 900 170

Capital increase from the issuing of A shares December 20, 2012 57 437

Balance at December 31, 2012 1 302 608

Balance at December 31, 2013 1 302 608

Balance at March 31, 2014 1 302 608
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Number of shares 000€

Purchase of treasury shares in the reverse asset acquisition 5 328 608 53 339

At December 31, 2013 5 328 608 53 339

At March 31, 2014 5 328 608 53 339
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'000€ March 31, 2014 December 31, 2013

172 000 173 000

Lender Borrower

Groenkracht Electrawinds NV 15 369 15 369

Les Energies de l'Ouest Park Eolien Croix des 3 Chesnots -                       150

Mindest SA Electrawinds Biomassa Oostende NV 500 500

DG Infra Yield Electrawinds Brugge NV

-                      

7 750

Sopaer Electrawinds Bastogne NV

-                       1 438

NIBC European Infrastucture Fund I CV Electrawinds Maldegem NV

-                       467

NIBC European Infrastucture Fund I CV

Pigeon Blanc SAS -                       612

DG Infra+ Electawinds Berlare NV -                       1 000

Saffelberg Investments & Serge Ameye Electrawinds BV -                       1 825

Saffelberg Investments & Serge Ameye

Zelena NV

-                      

500

DG Infra+ (subordinated loan Mar '08 - Dec '13)

Electrawinds NV 11 580 11 464

DG Infra+, GIMV (subordinated loan Dec '08 - Dec '13)

Electrawinds NV 38 215 37 845

PMV (Aug '11 - Dec '13)

Electrawinds NV 11 344 11 237

Other

Other 143 -                              

Total 77 151 90 157

Of which long term 2 308

Of which short term 74 843
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'000€ Leasing Bank 

debt

Total Non 

Current 

Borrowing

s

Leasing - 

current 

portion

Short 

term 

bank and 

other 

financial 

debt

Bank 

debt - 

current 

portion

Total 

Current 

Borrowin

gs

Total

172 000 173 000 422000bb430000bb L_C_STL

At December 31, 2013 19 573 155 169 174 742 3 527 74 83 580 87 181 261 923

New debts 68 546 614 0 0 295 295 909

Repayments 0 -2 189 -2 189 -751 0 -35 071 -35 822 -38 011

Transfers -274 -7 837 -8 111 60 -1 8 052 8 111 0

Capitalized interest 0 0 0 13 13 13

Business combinations (divestitures) -746 -42 303 -43 049 -190 0 -19 005 -19 195 -62 244

Currency translation differences 0 29 29 2 0 -3 -1 28

Reclassification to liabilities held for sale -13 773 -87 192 -100 965 -1 326 0 -10 910 -12 236 -113 201

At March 31, 2014 4 848 16 223 21 071 1 322 73 26 951 28 346 49 417

At December 31, 2012 34 245 192 731 226 976 3 414 41 683 45 104 90 201 317 177

New debts 1 131 10 432 11 563 8 95 383 12 183 107 574 119 137

Repayments -14 -140 -154 -899 -104 143 -10 286 -115 328 -115 482

Transfers -1 501 -10 135 -11 636 1 0 9 348 9 349 -2 287

Currency translation differences 9 31 40 2 0 45 47 87

At March 31, 2013 33 870 192 919 226 789 2 526 32 923 56 394 91 843 318 632
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'000€ Fair value 

December 31, 

2013

DivestituresReclassified to 

held for sale

Change in fair 

value

Fair 

value 

March 

31, 2014

Interest rate derivatives -12 510 4 213 7 489 -1 188 -1 996

Put option electricity 346 -346 0 0 0

Other financial liabilities -1 954

0 0

0 -1 954

Total -14 118 3 867 7 489 -1 188 -3 950
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'000€ Fair value December 

31, 2012

Change in fair value Fair value March 31, 

2013

Interest rate derivatives -19 307 1 703 -17 604

Put option electricity 113 87 200

Total -19 194 1 790 -17 404
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Company Country of 

incorporation

Ownership 

March 31, 2014 

Ownership 

December 31, 

2013

Segment

Electrawinds SE LU DCPM

Electrawinds NV BE 100,00% 100,00%DCPM

Greenco NV BE 100,00% 100,00%DCPM

Energy Construct NV BE 100,00% 100,00%DCPM

Electrawinds France SAS FR 100,00% 100,00%DCPM

Electrawinds Italia SpA IT 100,00% 100,00%DCPM

Electrawinds Biomassa NV BE 100,00% 100,00%Bio

Electrawinds Biomasse Mouscron SA BE 100,00% 100,00%Bio

Electrawinds Biostoom NV BE 80,00%Bio

Electrawinds Evolis Biomassa NV BE 100,00% 100,00%DCPM

Biomarcs SAS FR 100,00% 100,00%Bio

Electrawinds Brugge NV BE 100,00% 100,00%Wind

Electrawinds Wind Belgium NV BE 100,00% 100,00%Wind

Electrawinds Bastogne SA BE 60,00% 60,00%Wind

Electrawinds Distributie NV BE 100,00% 100,00%Bio

Electrawinds BV NL 100,00%DCPM

Brocéliande Energies Locales SAS FR 65,00% 65,00%Wind

Electrawinds Evolis Wind NV BE 75,00% 75,00%Wind

Electrawinds Poland LTD PL 100,00% 100,00%DCPM

Electrawinds Pontedera srl IT 100,00% 100,00%Wind

Electrawinds Bulgaria PLC BG 100,00% 100,00%DCPM

SC Electrawinds - RSA RO 100,00% 100,00%DCPM

Athmosphère SRL IT 100,00% 100,00%DCPM

Electrawinds Bretagne 1 SAS FR 100,00% 100,00%Wind

Electrawinds Shabla South JSCo BG 100,00% 100,00%Wind

Chimconsult SRL RO 100,00% 100,00%Wind

Societé du Parc Eolien La Tourelle SAS FR 100,00% 100,00%Wind

Parc Eolien Croix des 3 Chesnots SAS FR 93,00% 93,00%Wind

Zelena NV BE 64,00%Bio

Energo Zelena doo SR 64,00%Bio

Electrawinds Windpark Maldegem NV BE 70,00% 70,00%Wind

Electrawinds Windpark Berlare NV BE 51,00% 51,00%Wind

Grenslandpower NV BE 50,01% 50,01%Wind

Electrawinds Shabla JSCo BG 100,00% 100,00%Wind

Pigeon Blanc SAS FR 70,00% 70,00%Wind

Electrawinds Windpark Sint-Lievens-Houtem NV BE 100,00% 100,00%DCPM

Electrawinds-S (Serbia) D.o.o. Beograd SR 100,00% 100,00%DCPM

Electrawinds Africa & Indian OceanIslands PTY SA 100,00% 100,00%Wind

Electrawinds Morbihan SAS FR 100,00% 100,00%DCPM

Energo Services CVBA BE 100,00% 100,00%DCPM

Electrawinds Offshore NV BE 100,00% 100,00%DCPM

Electrawinds Vran srl RO 100,00% 100,00%DCPM

Elnu NV BE 100,00% 100,00%DCPM
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Company Country of 

incorporation

Ownership 

March 31, 2014 

Ownership 

December 31, 

2013

Segment

Electrawinds Genco Biomass srl RO 75,00% 75,00%DCPM

Electrawinds Storage NV BE 100,00% 100,00%Bio

Electrawinds Coega (Proprietary) Ltd SA 97,24% 97,24%DCPM

Electrawinds Kenya Ltd KE 100,00% 100,00%DCPM

Electrawinds Wesley Proprietary Ltd SA 85,71% 85,71%DCPM

Electrawinds Seeland Proprietary Ltd SA 85,71% 85,71%DCPM

Electrawinds SEWECO Proprietary Ltd SA 100,00% 100,00%DCPM

Electrawinds UK Ltd GB 100,00% 100,00%DCPM

Enfinity San Severo srl IT 75,00% 75,00%DCPM

Enfinity Alexina srl IT 75,00% 75,00%DCPM

Electrawinds K-Wind doo SR 100,00% 100,00%DCPM

Electrawinds Plus NV BE 100,00% 100,00%Wind

Electrawinds Solar srl IT 100,00% 100,00%Solar

Electrawinds ReFuel BV NL 70,00% 70,00%Bio

Electrawinds GreenFuel BV NL 70,00% 70,00%Bio

Reg 4 srl IT 100,00% 100,00%Solar

Cogeland sas FR 51,00% 51,00%DCPM

Electrawinds AWF doo SR 100,00% 100,00%DCPM

Electrawinds Mali WF doo SR 100,00% 100,00%DCPM

Electrawinds Coega Sonop Proprietary Ltd SA 100,00% 100,00%DCPM

Parc Eolien Bois de Grisan FR 100,00% 100,00%DCPM


image41.emf
Company Country of 

incorporation

Ownership 

March 31, 2014 

Ownership 

December 31, 

2013

Segment

Electrawinds Greenpower Oostende NV BE 50,00% 50,00%Bio

Biomelec SAS FR 50,00% 50,00%Bio

Norther SA BE 50,00% 50,00%DCPM

Les Royeux Energies SAS FR 50,00% 50,00%DCPM

Le Haut Bosquet Energies SAS FR 50,00% 50,00%DCPM

AD Biodiesel SAS FR 20,00% 20,00%Bio
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Company Country of 

incorporation

Ownership 

March 31, 2014 

Ownership 

December 31, 

2013

Segment

Penquer Eolien SAS FR 40,00% 40,00%Wind
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Electrawinds Group - unaudited

'000€ Notes March 31, 2014 March 31, 2013 (*)

Sales 7 18 076 23 896

Other operating income 7 29 810 1 889

Total operating revenues 47 885 25 785

Raw materials -8 076 -14 863

Services and other goods -4 412 -6 971

Employee benefits -2 709 -3 504

Depreciation, amortisation & impairments 13&14 -3 467 -5 717

Provisions 293 -42

Capitalized development costs 0 915

Other operating costs -777 -318

Total operating costs -19 147 -30 500

EBITDA  31 912 1 044

Operating result 28 738 -4 715

Share of result from equity accounted investments -53 -423

Interest charges 8 -2 836 -4 433

Other financial charges 8 -226 -1 644

Other financial income 8 906 2 540

EBT (earnings before taxes) 26 529 -8 673

Income taxes 10 -56 -264

Result of Discontinued Operations 11 3 907 -9

Result for the year 30 381 -8 946

Attributable to:

Owners of the parent 29 210 -9 093

Non-controlling interests 1 171 147

Earnings per share in € 9

Basic earnings per share 0,54 -0,17

Diluted earnings per share 0,54 -0,17

(*) restated in accordance with IFRS 5 Discontinued Operations


