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Greencoat UK Wind PLC
CHAIRMAN'’S STATEMENT

The Chairman presents the Inihal Report and Accounts for the peniod from 4 December 2012 to 30
June 2013

General

Greencoat UK Wind PLC (the "Company”) was incorporated on 4 December 2012 and its shares
were admitted to trading on the London Stock Exchange'’s main market for histed secunties on 27
March 2013

Principal activities
The Company is an investment fund with an indefinte life The Company’s investment objective 1s
to invest in operating UK wind fams

Structure

The Company will make its investments wvia a fund structure which includes the Company,
Greencoat UK Wind 1 LLP {“LLP"), a lwruted hability partnership of which the Company and the
Investrnent Manager are the members, and Greencoat UK Wind Holdco Limited ("Holdco®), a
wholly-owned subsidiary of LLP Holdco invests in Special Purposes Vehicles ("SPVs"}), which hold
the underlying wind farms assets

Financial Results

The results for the period are set out on page 6 The Directors intend to declare a total dividend of
£3 9 million (15 pence per share) following delivery of this Intial Report and Accounts for the
period ended 30 June 2013 to Companies House

Going Concern

As at 30 June 2013, the Company had net assets of £263 0 million and, together with cash held in
its subsidiaries, it has sufficent cash balances to meet current obligations as they fall due and to
continue to meet day-to-day liqudity needs

The Directors have a reascnable expectatton that the Company has adequate resources to
continue in operational existence for the foreseeable future and do not consider there to be any
threat to the going concern status of the Company For this reason they adopt the going concem
basis in prepanng the Initial Report and Accounts

Tim Ingram, Chairman
18 August 2013




Greencoat UK Wind PLC
CHAIRMAN'’S STATEMENT

The Chairman presents the Initial Report and Accounts for the period from 4 December 2012 to 30
June 2013

General

Greencoat UK Wind PLC (the “Company”) was incorporated on 4 December 2012 and its shares
were admitted to trading on the London Stock Exchange’s main market for listed securities on 27
March 2013

Principal activities
The Company 1s an investment fund with an indefinite ife The Company’s investment objective i1s
to invest in operating UK wind farms

Structure

The Company will make its investments via a fund structure which includes the Company,
Greencoat UK Wind 1 LLP (“LLP”), a imited habiity partnership of which the Company and the
Investment Manager are the members, and Greencoat UK Wind Holdco Limited (“Holdco™), a
wholly-owned subsidiary of LLP Holdco invests in Special Purposes Vehicles (“SPVs"), which hold
the underlying wind farms assets

Financial Results

The results for the period are set out on page 6 The Directors intend to declare a total dividend of
£3 9 million {1 5 pence per share)} following delivery of this Initial Report and Accounts for the
period ended 30 June 2013 to Companies House

Going Concern

As at 30 June 2013, the Company had net assets of £263 0 million and, together with cash held in
its subsidianes, 1t has sufficient cash balances to meet current obligations as they fall due and to
continue to meet day-to-day liquidity needs

The Directors have a reasonable expectation that the Company has adequate resources to
continue In operational existence for the foreseeable future and do not consider there to be any
threat to the going concern status of the Company For this reason they adopt the going concem
basis In prepanng the Initial Report and Accounts

Tim Ingram, Chairman
18 August 2013




Greencoat UK Wind PLC
STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors are responsible for preparng the Initial Report and Accounts In accordance with
applicable law and regulations

The Directors have elected to prepare the Initial Report and Accounts in accordance with
applicable law and the accounting policies set out in note 1

The Inhial Report and Accounts are required by law to be properly prepared within the meaning of
section 839 (4) of the Companies Act 2006

In prepanng these Imtial Report and Accounts, the Directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgements and estimates that are reasonable and prudent, and
. state whether applicable accounting standards have been followed, subject to any matenal

departures disclosed and explained in the Initial Report and Accounts

The Directors are responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the Company and to enable them to
ensure that the Initial Report and Accounts comply with the applicable laws and regulations They
are also responsible for taking such steps as are reasonably open to them to safeguard the assets
of the Company and to prevent and detect fraud and other irregulanties




Greencoat UK Wind PLC
THE INVESTMENT MANAGER

The Investment Manager 1s responsible for the day to day management of the Company’s
investment portfolio In accordance with the Company's investment objective and policy, subject to
the overail supervision of the Board

The investment management team experience covers ownership, financing and management of
wind farm projects both offshore and onshore and investment in renewable energy infrastructure

The Investment Manager 1s authorised and regulated by the Financial Conduct Authonty

As at 30 June 2013 Holdco has invested in six wind farms

Braes of Doune Scotland 50%
Tappaghan Northern Ireland 100%
Bin Mountain Northern Ireland 100%
Carcant Scotland 100%
Little Cheyne Court England 41%
Rhyl Flats North Wales (offshore) 24 95%




Greencoat UK Wind PLC

REPORT OF THE INDEPENDENT AUDITOR TO THE DIRECTORS OF

GREENCOAT UK WIND PLC UNDER SECTION 839(5) OF THE COMPANIES
ACT 2006

We have examined the initial accounts of Greencoat UK Wind for the penod from 4 December
2012 to 30 June 2013 which comprise the statement of comprehensive income, the statement of
financial position, the statement of changes in equity, the statement of cash flows and the related
notes The initial accounts have been prepared under the accounting policies set out therein

This report s made solely to the Company's Directors, as a body, in accordance with section
839(5) of the Companies Act 2006 Our audit work has been undertaken so that we mught state to
the Company’s Directors those matters that we are required to state to them in an auditor’s report
and for no other purpose To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than ithe Company's Directors, as a body, for our audit work, for this
report, or for the opinions that we have farmed

Respective responsibilities of Directors and auditors

As descnbed In the Statement of Directors’ responsibilities, the Directors are responsible for the
preparation of the initial accounts in accordance with apphcable law and the accounting policies set
out in note 1

QOur responsibility s to report to you our opimon as to whether the initial accounts have been
properly prepared within the meaning of section 839(4) of the Companies Act 2006

QOpinion

In our opinion the initial accounts for the period from 4 December 2012 to 30 June 2013 have been
properly prepared within the meaning of section 839(4) of the Companies Act 2006

60@ of

For and on behalf of BDO LLP

Chartered Accountants and Registered Auditors
London, United Kingdom

18 August 2013

BDO LLP 1s a limited labihity partnership registered in England and Wales (with registered number
0C305127)




Greencoat UK Wind PLC

STATEMENT OF COMPREHENSIVE INCOME
For the period from 4 December 2012 to 30 June 2013

Income

Management fee

Change in fair value of investments
Total Income

Operating expenses

Profit for the period before tax

Taxation

Profit for the period after tax

Profit and total comprehensive income for the period

Profit and total comprehensive income attributable to:
Equity holders of the Company

Total comprehensive income attributable to:
Equity holders of the Company

Earnings per share

Basic and diluted profit from continuing operations and profit
from the period (pence)

Registered Company Number: 08318092

All results are derived from continuing operations

Ecathelperiodl
Ahecembe g2 0il2]

{® 3 e AN
Note - £

200,000
7 8,357,948

8,557,948

4 (919,812)

7,638,136

7,638,136

7,638,136

7,638,136

7,638,136

6 2.94

The accompanying notes on pages 10 to 19 are an integral part of this Initial Report and Accounts
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Greencoat UK Wind PLC
STATEMENT OF FINANCIAL POSITION

As at 30 June 2013
et ol o e PR LR 200 v AR
N o w . T ; P v A L PP ;
% ;%: i‘:n:‘jygsﬁﬂg F PIaES s gk dAstatiSCEIUnGF2013K
SRS Esu n_;ii-{i?i 7:-1_2’-2.;&3 . S 4 T . ¥ . s . !'_?
Note E
Non current assets
investments 7 263,157,948
263,157,948
Current assets
Other racsivables 8 585,122
Cash at bank 1,000
586,122
Current liabilities
Cther payables 9 (789,487)
Net current liabilities (203,365)
Total assets less current liabilities 262,954,583
Net assets 262,954,583
Capita!l and reserves
Called up share caputal 10 2,601,373
Other distnbutable reserves 252,715,074
Profit and loss account 7,638,136
Total Shareholders' funds 262,954,583
Nat assets par share (pence) 11 101.1

The Imbial Report and Accounts was approved by the Board of Directors on 18 August 2013

[
Tim Ingram Shonaid Jemmett-Page
Chalrman Director

The accompanying notes on pages 10 to 19 are an integral part of this Inibal Report and Accounts
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Greencoat UK Wind PLC

STATEMENT OF FINANCIAL POSITION
As at 30 June 2013

JASTataoR urer 04

Non current assets

Investments 7 263,157,94¢
263,157,948

Current assets

Other receivables 8 585,122

Cash at bank 1,00C

586,122 '

Current liabilities

Other payables ’ 9 (789,487,

Net current liabilities (203,365)

Total assets less current liabilities 262,954,583

Net assets 262,954,583

Capital and reserves

Called up share capital 10 2,601,373
Other distributable reserves 252,715,074
Profit and loss account 7,638,136
Total Shareholders' funds 262,954,583
Net assets per share (pence) 1 1011

The initial Report and Accounts was approved by the Board of Directors on 18 August 2013.

/

Tim Ingram Shonaid Jemmett-Page
Chairman Director

The accompanying notes on pages 10 to 19 are an integral part of this Initial Report and Accounts.

7




Greencoat UK Wind PLC

STATEMENT OF FINANCIAL POSITION
As at 30 June 2013

s el 90 duns 2D

Non current assets
Investments

Current assets
Other receivables
Cash at bank

Current liabilities
Other payables

Net current liabilities

Total assets less current liahilities
Net assets

Capital and reserves

Called up share capital

Other distnbutable reserves

Profit and loss account

Total Shareholders' funds

Net assets per share (pence)

10

11

263,157,948

263,157,948

585,122
1,000

586,122

(789,487)

(203,365)

262,954,583

262,954,583

2,601,373
252,715,074
7,638,136

262,954,583

101.1

The Initial Report and Accounts was approved by the Board of Directors on 18 August 2013

Tim Ingram Shonaid Jemmett-Page
Chairman Director

The accompanying notes on pages 10 to 19 are an integral part of this Initial Report and Accounts
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Greencoat UK Wind PLC

STATEMENT OF CHANGES IN EQUITY

For the period from 4 December 2012 to 30 June 2013

Opening net assets
attributable to

Shareholders

Issue of share 10
capital

Share I1ssue costs 10
Cancellation of

share premium 10
account

Profit and total
comprehensive

income for the

penod

Closing net assets
attributable to
Shareholders

2,601,373 257,533,105 - - 260,134,478
- (4.818,031) - - (4,818,031)
- (252,715,074) 252,715,074 - -
- - - 7,638,136 7,638,136
2,601,373 - 252,715,074 7,638,136 262,954,583

The share premium account was cancelled by a court order dated 5 June 2013 The amount
standing to the credit of the share premium account of the Company less any i1ssue expenses set
off against the share premium account was cancelled and credited to distnbutable reserves This
amount shall be capable of being applied in any manner in which the Company's profits available
for distribution as determined in accordance with the Companies Act 2006 are able to be applied

The accompanying notes on pages 10 to 19 are an integral part of this Inihal Report and Accounts
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Greencoat UK Wind PLC

STATEMENT OF CASH FLOWS
For the period from 4 December 2012 to 30 June 2013

Bogthelpeaodid

e b JviAs AL

Net cash from operating activities

Cash flows from investing activities
Loans advanced to group companies
Net cash outflow from investing activities

Cash flows from financing activities
Issue of share capital

Share I1ssue costs

Net cash inflow from financing activities

Cash and cash equivalents at the end of the period

Note
12

£

(380,969)

(254,800,000

(254,800,000)

260,000,000
(4,818,031

255,181,969

1,000

The accompanying notes on pages 10 to 19 are an integral part of this Imtial Report and Accounts
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Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

1. Significant accounting policies

The Initial Report and Accounts covers the initial accounts of the Company for the penod from 4
December 2012, being the date of the Company's incorporation, to 30 June 2013 The Initial
Report and Accounts have been prepared in accordance with Interational Financial Reporting
Standards (“IFRS") to the extent that they have been adopted by the European Union and with
those parts of the Companies Act 2006 applicable to companies under IFRS The principal
accounting policies applied in the preparation of this Initial Report and Accounts are set out below
These policies have been consistently applied throughout the current penod, unless ctherwise
stated

Basis of preparation

The Inihal Report and Accounts have been properly prepared (save for areas not matenal to the
proposed dividend) in accordance with sections 395 to 397 of the Companies Act 2006 and filed at
Companies House prior to declaring the dividend The Inihal Report and Accounts are presented Iin
Sterling, the Company’s functional currency

The Inital Report and Accounts have been prepared on the histonical cost basis, as madified for
the measurement of certain financial instruments at fair value through profit or loss

Financial instruments

Financial assets and financial habilities are recognised in the Company's Statement of Financial
Position when the Company becomes a party to the contractual provisions of the instrument
Financial assets and financial kabilites are only offset and the net amount reported In the
statement of financial position when there I1s a currently enforceable legal nght to offset the
recognised amounts and the Company intends to settle on a net basis or realise the asset and
hability stmultaneously

Financial assets

The classification of financial assets at imtial recognition depends on the purpose for which the
financial asset was acquired and its characteristics

All financial assets are initially recognised at far value All purchases of financial assets are
recorded at trade date, being the date on which the Company became party to the contractual
requirements of the financial asset

The Company has not classified any of its financial assets as Held to Matunty or as Available for
Sale

The Company's financial assets comprise of only loans and receivables and investments held at
fair value through profit or loss

10




Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

1. Significant accounting policies (continued)
Financial assets (continued)

Loans and Receivables

These assets are non-denvative financial assets with fixed or determinable payments that are not
quoted in an active market They principally compnise trade and other recewvables and cash and
cash equivalents They are inhally recognised at far value plus transaction costs that are directly
attributable to the acquisition, and subsequently carned at amortised cost using the effective
interest rate method, less provisions for impairment

A prowvision for impairment 1s made where there 1s objective evidence (including counterparties with
financial difficulties or in default on payments) that amounts will not be recovered In accordance
with onginal terms of the agreement This 1s established when the carrying value of the recevable
exceeds the present value of the future cash flow discounted using the onginal effective interest
rate If any such indication exists, the asset's recoverable amount, being the higher of the far
value less costs to sell and the value in use of the asset, 1s estmated Where 1t 1s not possible to
estimate the recoverable amount of an individual asset, the impairment test 1s carrnied out on the
asset’'s cash-generating unit {1 e the lowest group of assets in which the asset belongs for which
there are separately identfiable cash flows)

In respect of other assets, an impairrment loss i1s reversed when there 1s an indication that the
impairment loss may no longer exist and there has been a change In the estimates used to
determine the recoverable amount and only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortisation,
if no impairment loss had been recognised

Investments Held at Fair Value Through Profit or Loss

Investments are designated upon initial recognition as held at Fair Value through Profit or Loss
Financial assets are recognised / derecognised at the trade date of the purchase / disposal
Investments are initially recognised at cost, being the fair value of consideration given Thereafter,
investments are measured at subsequent reporting dates at fair value in accordance with IFRS

Far value 1s defined as the amount for which an asset could be exchanged between
knowledgeable willing parties in an arms length transaction The Board base the fair value of the
investments on information received from the Investment Manager

Fair value is calculated on an unlevered, discounted cash flow basis

Gains or losses resulting from the revaluation of Investments are recognised in profit or loss for the
period

Derecognition of financial assets
A financial asset (in whole or in part) 1s derecognised either
+ when the Company has transferred substantally all the risks and rewards of ownership, or
e when it has neither transferred nor retained substantially all the nsks and rewards and
when it no longer has control over the assets or a portion of the asset; or
« when the contractual nght to receive cash flow has expired

11




Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

1. Significant accounting policies (continued)
Financial liabilities

Financial liabilities are classified according to the substance of the contractual agreements entered
into

All financial liabilities are initially recognised at fair value net of transaction costs incurred All
financial labiities are recorded on trade date, being the date on which the Company becomes
party to the contractual requirements of the financial liabiity Unless otherwise indicated the
carrying amounts of the Company’s financial habilittes approximate to their far values

The Company's financial liabilittes consist of only financial labilittes measured at amortised cost
including trade and other payables and other short-term monetary liabitites Financial habihitties are
initially recognised at fair value and subsequently measured at amortised cost using the effective
nterest rate method

A financial liability {in whole or in part) 1s derecognised when the Company has extinguished its
contractual obhgations, it expires or 1s cancelled Any gain or loss on de-recognition 1s taken to the
statement of comprehensive income

Capital

Financial instruments 1ssued by the Company are treated as equity if the holder has only a residual
interest in the assets of the Company after the deduction of all iabilities The Company’s ordinary
shares are classified as equity instruments

The Company considers its capital to comprise ordinary share capital, distributable reserves and
retained earnings The Company i1s not subject to any externally imposed capital requirements

Incremental costs directly attnbutable to the 1ssue of new shares are shown In equity as a
deduction from proceeds

Incremental costs include those incurred In connection with the placing and admission which
include fees payable under the Placing Agreement, legal costs and any other applicable expenses

Cash and cash equivalents

Cash and cash equwalents compnse cash balances, deposits held on call with banks and other
short-term highly liquid deposits with onginal matunties of three months or less, that are readily
convertible to a known amount of cash and are subject to an insignificant nsk of changes in value
Foreign currencies

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of
the transaction Monetary assets and habilitres denominated in foreign currencies at the balance

sheet date are translated at the foreign exchange rate ruling at that date Foreign exchange
differences arising on translation are recognised in the statement of comprehensive iIncome

12




Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

1. Significant accounting policies (continued)

Share based payments

The Company I1ssues shares to the Investment Manager in exchange for receiving investment
management services The farr value of the investment management services receved In
exchange for shares is recognised as an expense at the tme at which the investment
management fees are earned, with a corresponding increase In equity The fair value of the
Investment management services I1s calculated by reference to the definition of investment
management fees 1n the Investment Management Agreement Share-based payment
arrangements in which the Company receives goods or services as consideration for its own equity
instruments are accounted for as equity-settled share-based payment transactions regardless of
how the equity instruments are obtained by the Company

Dividends

Dividends payable are recognised as distributions in the financial statements when the Company's
obligation to make the payment has been determined

Income recognition
Management fee income I1s accounted for on an accruals basis

Interest iIncome has been accounted for on an accruals basis using the effective interest rate
method

Dividend income and share of LLP profits 1s recognised when the Company’s nght to receive
payment has been established

Changes In the fair value of investments arise from the movement in the fair value of investments
excluding the movements shown as dividends and interest above

Expenses
Expenses are accounted for on an accruals basis

Formation fees are those necessary for the establishment of the Company and are taken to the
Statement of Comprehensive Income in the penod in which they are incurred

Share i1ssue expenses of the Company directly attributable to the 1ssue and listing of shares are
charged to the share premium account

Taxation

Under the current system of taxation in the UK, the Company Is able to taxation on its operations
in the UK

Current tax 1s the expected tax payable on the taxable income for the penod, using tax rates that
have been enacted or substantively enacted at the date of the statement of financial position date

13



Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

1. Significant accounting policies (continued)
Taxation (continued)

Deferred tax 1s the tax expected to be payable or recoverable on temporary differences between
the carrying amounts of assets and habilites in the Inital Report and Accounts and the
corresponding tax bases used In the computation of taxable profit, and 1s accounted for using the
balance sheet liability method Deferred tax labilities are generally recogrised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it 1s probable that
taxable profits will be available against which deductible temporary differences can be utilised

Deferred tax assets and liabilities are not recognised If the temporary difference arises from
goodwill or from the inihal recognition of other assets and habilities 1n a transaction that affects
neither the tax profit nor the accounting profit Deferred tax habilities are recognised for taxable
temporary differences ansing on investments, except where the Company i1s able to control the
timing of the reversal of the difference and it 1s probable that the temporary difference will not
reverse In the foreseeable future Deferred tax i1s calculated at the tax rates that are expected to
apply in the period when the hiability 1s settled or the asset i1s realised Deferred tax 1s charged or
credited to the Statement of Comprehensive Income except when it relates to items charged or
credited directly to equity, in which case the deferred tax 1s also dealt with in equity

Deferred tax assets and habilities are offset when there 1s a legally enforceable nght to set off tax
assets against tax llabihties and when they relate to income taxes levied by the same taxation
authority and the Company intends to settle its current tax assets and habilities on a net basis
Deferred tax assets and lhabilities are not discounted

2. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires the application of estimates and assumptions
which may affect the results reported in the financial statements Estimates, by their nature, are
based on judgement and available information

The assumptions used in determining whether the Company satisfies the critena to be regarded as
an investment entity are disclosed in note 1

The estimates and assumptions that have a significant risk of causing a matenal adjustment to the
carrying value of assets and habiites are those used to determine the farr value of the
investments

The key assumptions that have a significant impact on the carrying value of investments that are
valued, by reference to the discounted value of future cash flows of the underlying wind farm
assets are the useful life of the assets, the discount factor, the rate of inflation, the pnice at which
the power and associated benefits can be sold and the amount of electrnicity the assets are
expected to produce

Useful lives are based on the Investment Manager's estimates of the period over which the assets
will generate revenue which are perodically reviewed for continued appropriateness Changes in
estimates can result in significant vanations in the carrying value and amounts charged or credited
to the Consolidated Statement of Comprehensive Income In specific periods

The estimated useful hfe of wind farm assets 1s 25 years However, the actual useful life may be a
shorter or longer penod depending on the actual operating conditions expenenced by the asset

14



Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

2. Critical accounting judgements, estimates and assumptions {(continued)

The discount factor 1s subjective and therefore it 1s feasible that a reasonable alternative
assumption may be used resulting in a different value The discount factor applied to the cash
flows 1s reviewed annually by the Investment Manager to ensure it Is set at the appropnate level
The Investment Manager will take into consideration market transactions, where of similar nature,
when considering changes to the discount factor used

The price at which the output from the generating assets i1s sold 1s a factor of both wholesale
electricity prices and the revenue received from the Government support regme Although the
proportion of the power pnice the Company receives under the PPA 1s fixed, the power price I1s not
Future prices are estimated using external third party forecasts which take the form of specialist
consultancy reports The future power pnice assumptions will be reviewed as and when these
forecasts are updated There 1s an inherent uncertainty in future wholesale electricity price
projection

Specifically commissioned external reports are used to estimate the expected electrnical output
from the wind farm assets taking into account the expected average wind speed at each location
and generation data from historical operation The actual electrical output may differ considerably
from that estimated in such a report mainly due to the vanability of actual wind to that modelled in
any one period Assumptiens around electncal output will be reviewed only if there 1s good reason
to suggest there has been a matenal change In this expectation

3. Investment management fees

Under the terms of the Investment Management Agreement, the Investment Manager 1s entitled to
a combination of a cash fee (the “Base Fee”) and ordinary shares ("Equity Element’) from the
Company

The Base Fee shall be paid quarterly in advance except for the first part quarter which 1s the penod
from 27 March to 31 March 2013 The amount of Base Fee shall be equal to £275,000 per quarter
The Base Fee for the first part quarter is the appropnate pro rated amount

The Equity Element delivered to the Investment Manager quarterly in advance {except for the first
part quarter) shall have a value as set out below
e on that part of the then most recently announced Net Asset Value up to and including £500
million, 0 25 x 0 2 per cent , and
e on that part of the then most recently announced Net Asset Value over £500 million up to
and including £1,000 million, 0 25 x 0 1 per cent

The Equity Element for the first part quarter 1s the appropriate pro rated amount The ordinary
shares 1ssued to the Investment Manager under the equity element are subject to a three year lock

up

15




Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

Investment Management fees paid in the period were as follows

£ £ £
Base fee 15,277 275,000 290,277
Value of equity element 7,078 127,400 134,478
Total 22,355 402,400 424,755

4. Operating expenses

Eo@thelpeniod

to}3 0 tiney2 01i3]

£

Management fees (note 3) 424,755

Formation fees 302,278

Non executive Directors’ fees 62,500

Administration fees 37,500
Fees to the Company's auditor

For audit related services pursuant to fegislation 23,900

Other expenses 68,879

919,812

5. Taxation

Taxable income during the period was offset by management expenses and the tax charge for the
penod ended 30 June 2013 1s £nil

16




Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

6. Earnings per share

- Fer (e perfed
Aibecembe 2012
® 80 Jvme 918
Profit attributable to equity holders of the Company 7,638,136
Weighted average number of ordinary shares in issue 260,115,655
Basic and diluted profit from continuing operations and profit 204

from the period (pence)

There was no iIncome earned between 4 December 2012 and 27 March 2013, therefore this penod
has not been included for the purpose of calculating the weighted average number of shares
above

There are no dilutive shares in 1ssue

7. Investments at fair value

MUPprei

Opening balance

Additions 254,800,000 254,800,000

Movement in fair value of investments - 8,357,948 8,357,948
254,800,000 8,357,948 263,157,948

8. Other receivables

A8 £8 80 Jure A01D

£

Prepayments 10,224
Management fee receivable 200,000
Cther receivables 374,898
585,122

The Company has a Management Services Agreement with Holdco and receives £800,000 per
annum Iin relation to management and administraton services
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Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

9. Other payables

£

Payable to Holdco 679,693
Other payables 109,784
789,487

Duning the peniod, operating expenses, VAT and certain formation and issue costs amounting to
£679,693 were paid by Holdco on behalf of the Company

10. Share Capital

L o Dumferel
Bee 0 ecdand@ilyped 0 dhems

isstied]

27-Mar-2013  Subscriber shares - Issued 100 1 - 1
at £0 01

27-Mar-2013  Capital raise - 1ssued at 260,000,000 2,600,000 257,400,000 260,000,000
£1 00

11-Apr-2013 Equity element of 137,222 1,372 133,105 134,477

Investment  Management
Fee - Issued at £0 98

260,137,322 2,601,373 257,533,105 260,134,478

27-Mar-2013  Less share issue costs -

05-Jun-2013 Cancellation of share -
premium account

(4,818,031) (4,818,031)
(252,715,074) (252,715,074)

260,137,322 2,601,373 - 2,601,373

As at 30 June 2013 the Company's 1ssued share capital compnses 260,137,322 ordinary shares

Shareholders are entitled to all dividends paid by the Company and, on a winding up, provided the
Company has satisfied all of its iabiities, the Shareholders are entitled to all of the surplus assets
of the Company

Pursuant to the terms of the Investment Management Agreement, the Investment Manager will

receive ordinary shares as part payment of its Investment Management Fee (the “equity element”)
as disclosed in note 3
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Greencoat UK Wind PLC

NOTES TO THE INITIAL REPORT AND ACCOUNTS
For the period from 4 December 2012 to 30 June 2013

11. Net Assets per share

JASYats O vinel2 O3
Net assets 262,954,583
Number of ordinary shares 1ssued 260,137,322
Total net assets - pence 101.1

12. Reconciliation of operating profit for the period to net cash used in operating activities

A ecembog? 0l

@ 30 June 2N

‘ £

Operating profit for the penod 7,638,136
Adjustments for non cash movements: l

Change in fair value of financial assets at fair value ! (8,357,948)

increase In other recevables | (585,122)

Increase in other payables : 789,487

Equity element of Investment Managers fee (note 3) 134,478

Net cash from operating activities f (380,969);

13. Ultimate controlling party

In the opinion of the Directors, on the basis of the shareholdings advised to them, the Company
has no ulhmate controlling party
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