SPECIAL RESOLUTIONS OF 
NEXTENERGY SOLAR FUND LIMITED
(the "Company")

(incorporated with limited liability under the laws of Guernsey with registration number 57739)

At the General Meeting of the Company duly convened and held on 4 November 2014 at 11.30 a.m. the following resolutions were passed as Special Resolutions:

Special Resolution 1

THAT: 


in substitution for all existing authorities and powers conferred on the directors of the Company (the ‘‘Directors’’) in accordance with Article 7.7 of the Company’s Articles of Incorporation (the ‘‘Articles’’), in accordance with Article 7.7 of the Articles the Directors be and are hereby generally and unconditionally authorised and empowered to exercise all the powers of the Company to allot equity securities (as defined in the Articles) for cash, as if the pre-emption rights in Article 7.2 of the New Articles did not apply to such allotment provided that such power is limited to the allotment and issue of up to 250,000,000 new shares in the capital of the Company (being either C shares or ordinary shares, at the election of the Company), under the Company’s Placing Programme which is the subject of the Company’s prospectus (the ‘‘Prospectus’’) expected to be published on or around 5 November 2014; and the authority conferred by this resolution shall expire 12 months from the publication of the Prospectus; save that the Directors may make an offer or agreement which would or might require relevant securities to be allotted after such expiry and the Directors may allot relevant securities in pursuance of such offer or agreement as if the authority conferred hereby had not expired.

Special Resolution 2

THAT: 

the Articles of Incorporation of the Company be amended as follows: 
(A) by the deletion of paragraph (b) in the definition of ‘‘Calculation Date’’ in Article 2 and the insertion in its place of the following new paragraph (b):

‘‘the close of business on the Business Day at the end of such period after allotment of the relevant class of C Shares or on such specific date; in each case, as shall be determined by the Directors for that particular class of C Shares and as shall be stated in the terms of issue of the relevant class of C Share’’

(B) by the deletion of the existing definition of ‘‘Conversion Ratio’’ and its replacement with the following new definition:-

‘‘Conversion Ratio’’ is the ratio of the Net Asset Value per C Share of the relevant class of C Share to the Net Asset Value per Share of the corresponding class, which is calculated to 6 decimal places as at the Calculation Date as:

Conversion Ratio =
A
B

where:

A =
(C – d) – D
      E

B =
(F – d) – G
      H

where:

‘‘C’’ is the value of the investments of the Company attributable to the C Shares of the relevant class calculated in accordance with the accounting principles adopted by the Company from time to time (as if that class was equity);
‘‘D’’ is the amount (to the extent not otherwise deducted from the assets attributable to the C Shares of the relevant class on the Calculation Date) which, in the Directors’ opinion, fairly reflects the amount of the liabilities of the Company attributable to the C Shares of the relevant class on the Calculation Date;

‘‘E’’ is the number of C Shares of the relevant class in issue on the Calculation Date;

‘‘F’’ is the value of the investments of the Company attributable to the Ordinary Shares calculated in accordance with the accounting principles adopted by the Company from time to time;

‘‘G’’ is the amount (to the extent not otherwise deducted in the calculation of F) which, in the Directors’ opinion, fairly reflects the amount of the liabilities of the Company attributable to the Ordinary Shares on the Calculation Date. 

Notwithstanding the accounting treatment of the C Shares as a liability of the Company, for the purposes of calculating the Conversion Ratio (and in particular G), the C Shares will be treated as a class of equity issued by, and not a liability of, the Company;

‘‘H’’ is the number of Ordinary Shares in issue on the Calculation Date (excluding any Ordinary Shares of the relevant class held in treasury); and

‘‘d’’ is, to the extent not already taken into account in D or G (as appropriate) the amount of any dividend payable in respect of any period ending before the Conversion Date and payable by reference to a record date falling on or prior to the Conversion Date;
provided that the Directors shall make such adjustments to the value or amount of A and B as the Auditors shall report to be appropriate having regard among other things, to the assets of the Company immediately prior to the date on which the Company first receives the net proceeds relating to the C Shares of the relevant class and/or to the reasons for the issue of the C Shares of the relevant class.

Special Resolution 3

THAT:

the Articles of Incorporation of the Company be amended as follows:
(A) By the deletion of the words ‘‘and such local board or committee shall in any case meet outside the United Kingdom’’ from the first sentence in Article 33.3;
(B) By the deletion of the words ‘‘(not resident in the United Kingdom)’’ from the second sentence of Article 33.4(a);
(C) By the deletion of the final sentence in Article 36.1;
(D) By the deletion of the words ‘‘physically present in the United Kingdom’’ in the fourth sentence of Article 36.2, and of the proviso at the end of Article 36.2;
(E) By the deletion of the second and third sentences of Article 36.7;
(F) By the deletion of the last sentence of Article 36.9.

