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RESONANCE WIND FINANCE LIMITED
Directors’ Report

The Directors present their reporl and accounts for the period from dale of incorporation on 25 July 2013 to 31 December 2014,

Princlpal activities

The principat aclivily of the Company during the year is to provide loan financing lo invesiee companies of Resonance British Wind Energy income
Limited and Resonance Brilish Wind Energy Income LP. During the period, the Company has issued loan noles which are lisied on the Channel
Islands Securities Exchange.

The following financial statements are the first set of financial statements to be prepared by the Company.
Golng Concern

The Directors beligve that the Company’s financial slatemenis should be prepared on a going concern basis on the grounds that current and fulure
sources of funding or support will be more than adequale for the Company's needs. In the event that additional funds were needed 1o support the
Company. the Directors would seek fo procure and are confident that they would be able to secure any necessary funding from parent companies
The Company has a letier of support from Resonance Biitish Wind Energy Income Limited, the ullimate controlling party of the Company. They have
considered a period of twelve months from the date of approval of these financial sistements and consider ali reasonable fluctualions in the forecast
assumptions end currently forecast thal the Company is commercial on a long term basis.

Statement of Directors* Responsibllities

The Directors are responsible for preparing the Directors' Reponi and the financial stat ts in accordance with applicable law and regufations.
Company law requires lhe Direclors {o prepare financial statements for each financial year. Under that law the Directors have elected to prepare the
financial stalements in accordance with Financial Reporling Standards for Smaller Entities (effeclive April 2008) and applicable law (United Kingdom
Generally Accepled Accounting Practice applicable to Smaller Entities). Under company faw the Directors must not approve the financial statements
unless they are salisfied thal they give a true and fair view of the siate of affairs of the Company and of the profit or loss of the Company for that
period. In preparing these financial stalements, the Direclors are required to:

- select suilable accounting policies and then apply them consistently;

- make judgements and estimates ihal are reasonable and prudent;

- prepare {he financial slatemenis on the going concern basis unless il Is inappropriate to presume that the Company vill continue in business

The Directors are responsible for keeping adequate accounling records thet are sufficlent to show and explain the Company’s lransactions and
disclose wilh reasonable accuracy al any time 1he financial position of the Company and enable them to ensure that the financial stalements comply
with the Companies Acl 2008. They are also responsible for safeguarding the assels of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities

Directors
The following persons served as Disectors during the period and up 1o the date of this report are as staled below:

F V Collins (appointed 25 July 2013)

R Fuller (appointed 25 July 2013 and resigned 31 December 2014)
O V Hillon {(appointed 6 February 2015)

N J Wood (appointed 25 July 2013)

Disclosure of information to auditor
Each of the persons who are direclors sl the time when this Direclors’ report is approved has confirmed that:
- so far as that Direclor is aware, there is no relevani audit information of which the company’s auditor is unaware, and
- that Director has taken ali the steps that ought to have been teken as a Director in order to be aware of any relevant audit
information and 1o establish that the company's auditor is aware of that information.
Auditor
In accordance with Section 487 of the Companies Acl 2008, KPMG Channe! Islands Limited were appointed as auditors on 25 July 2013,
Small company provisions

This report has been prepared in accordance with the provisions in Par 15 of the Companies Act 2006 applicable lo companies subject to the small
companies regime.

This report was approved by the Board of Direclors on 30 June 2015 and signed on its behalf by:

NJ
Direltor
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Independent Auditor's report to the mambers of Resonance Wind Finance Limited

We have audited the financial statements of Resonance Wind Finance Limited for the period from date of incorporation on 25 July 2013 to 31
December 2014 sat out on pages 5 to 9. The financial reporting framework that has been applied in their preparation is applicable law and the
Financiel Reporing Standard for Smaller Enlilies (effective Aprit 2008) (United Kingdom Generally Accepted Accounting Praciice applicable to
Smaller Entities).

This report is made sofely to the Company's members, as a body, in accordance with Chapter 3 of Part 18 of the Companies Act 2008. Our audit
work has been undertaken so that we might state 1o the Company’s members those matters 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 accepi or assume tesponsibility to anyone other than the Company and
the Company's members, as a body, for our audit work, for this repor, or for the opinions we have formed.

Respective responsibliities of Directors and auditor

As explainad more fully in the Statement of Directors’ Responsibilities set out on page 3, the Direclors are responsible for the preparation of the
financlal siatements and for being satisfied that they give a true and falr view. Our responsibility is to audi, and express an opinion on, the financial
staternents in accordance with applicable law and Internationat Standards on Auditing (UK and Ireland). Those standards require s 10 comply with
ths Auditing Practices Board's (APB's) Ethica! Standards for Auditors.

Scopo of the audit of the financial statements

A description of the scope of an audit of financlel statements is provided on the Financial Reporing Council's websile at
www.frc.org.uk/audilscopaukprivate,

Opinton on financial statements
I our opinion the financial statements;

- give a true and fair view of the stale of the Company’s effairs as at 31 December 2014 and of its loss for the period from date of incorporation
on 25 July 2013 to 31 December 2014

- have been properly prepared in accordance with UK Genarally Accepled Accounting Practice eppiicable 1o Smaller Entities; and

- have been prepared in accordance with requirements of the Companies Act 2008.

Opinion on other matter prescribed by the Companies Act 2008

In our opinion the information given in the Direciors' Report for the financial period for which the financial slatemenis are prepared is consisient with
the financial statements.

Matters on which we are required to report by exception
We have nolhing to report in respect of the foliowing matters where the Companies Act 2006 requites us to report to you if, in our opinion:

- adequate accounting records have not been kept, or returns adequate for our audit have not been received from

branches not visited by us; or

the financial slalements are not in agreement with the accounting records and relumns; or

centaln disciosures of Directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the Direclors were not enlilled {o prepare the financial stalements in accordance with the small companies regime, take advantage of the
small companies’ exemption in preparing the Direclors' Report and take advantage of the small companies examption for the requirement to
prepare a sirategic report.

e v e

ey

—
e <

Stoven D Stormonth (Senlor Statutory Auditor)

for and on behalf of KPMG Channel Islands Limited, Statutory Auditor
Chartered Accountants

Glategny Courl

Glategny Esplanade

St Peter Port

Guermnsey

GY1 1WR

30 June 2015
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RESONANCE WIND FINANCE LIMITED

Profit and Loss Account
For the period from date of incorporation on 25 July 2013 to 31 December 2014

Notes
Tumover
Gross Profit
Administrative expenses 1
Operating profit
Inlerest raceivable and similar income
Interest payable and similar charges
Net finance charge
Loss on ordinary activities before taxation
Tax charge on ordinary aclivities 2
Loss for the financial period

The results for the period arises from the Company's continuing operalions.

For the period from date of
Incorporation on 26 July 2013 to 31
December 2014

[ 4

1,274,832

1,274,832

(33,575)

1,241,267

38
{1,253,883)

(1,253,545)

(12,588)

(285)

(12,883)

No separale statement of total recognised gains end losses has been presented as all such gains and losses have been dealt with in the Profit and

Loss account,
The notes on pages 7 to 8 form part of the financial stalements.
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RESONANCE WIND FINANCE LIMITED

Balance Sheet
As at 31 December

2014
Notes £
NON-CURRENT ASSETS
Loan receivables due after more than one year 3 43,897,189
CURRENT ASSETS
Cash and cash equivalents 4 994,359
Debtors 3 4,103,779
5,098,138
Credilors: amounts falling due within one year ] (995,513)
Net current assets 4,102,625
Creditors: amounlts falling due after more than one year 5 {48,012,696)
Net liabllities (12,882)
SHAREHOLDERS' EQUITY
Called up share capital [ 1
Profit and loss account 7 (12,883)
Total shareholders’ equity {12,882)

These financial slalamenis have been prepared in accordance with the special provisions relating to companies subject 1o the small companies
regime within Part 15 of the Companies Acl 2008 and in accordance with the Financial Reporting Standard for Smaller Entities (effective Apnl 2008).

The financial stalements were approved by the Board of Directors and were signed on its behalf on 30 June 2015 by:

oA

N J Wood
Ditecior

Company registered number: 08624957

The notes on pages 7 to 9 form part of the financia! statements.
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RESONANCE WIND FINANCE LIMITED

Notes to the Financial Statements
For the year ended 31 December 2014

1) Accounting Policles

@) Basis of preparation of financial slslemenis y

The financlal statements of the Company have been prapared under the historical cost convention and in accordance with the Financial Reporting
Standard for Smaller Entitias {effective April 2008).

b) Going concem

The Directors have reviewed the working capilal requitements and expect the Company to be able to meet its funding requirements for st least 12
months from the signing of these accounts. Tha Directors believe that the Company's financial siatements should be prapared on a going concern
basis on the grounds that current and future sources of funding or support will be more than adequate for ihe Company’s needs. In the event that
additional funds were needed to support the Company, the Direclors would seek lo procure and are confident that they would be able to secure any
necessary funding from parent companies. The Company has a letter of support {rom Resonance Brilish Wind Energy Income Limited, the ultimate
controlling party of the Company. They have considered a period of tweive months from the dale of approval of these financial statemenis and
consider all reasonable fluctuations in the forecast assumptions and currently forecast that the Company is commercial on a long term basis.

In ihis way the Direclors consider it is appropriate to prepare the accounts on a going concern basis.

¢) Tumover

The fumover shown In the profil and loss account represents accrued inlerest during the period, exclusive of Value Added Tax, and Is recognised in
the period in which the services ere rendered.

d) Financial instruments

Loan and Receivables

These assels are non-derivative financial assets with fixed or determinable paymenis that are not qucled in an aclive market. They principally
comprise trade and other receivables and cash and cash equivalents. They are initially recognised at fair value plus fransaction costs thal are
direclly attributable to the acquisition and subsequently carred at amortised cost using the effective interest rate method, less provisions for
impalrment.

Financial liabilities and equity instruments are classified according to the substance of the conlractual arrangements entered inio.

Where the contraclual obligstions of finencial instruments (including share capital) are equivalent 1o a similar debl instrument, those financial
Instruments are classed as financial llabilities, which are measured at emortised cos!. Financial liabililies are presented as such in the balance
sheet. Finance cosis and gains or losses relating to financiel liabifities are included in the profil and loss account. Finance costs are calculated so as
{o produce a constant rate of return on the oulsianding Hiabilily.

o) Expense recognilion

Expenses are accounted for on an accruals basis and are recognised in the period in which they are incurred.

1) Other receivadles

Trade and other receivables are inflially tacognised at falr value and subsequently carried at amonised cost less provisions for impaimment.
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RESONANCE WIND FINANCE LIMITED

Notes to the Financial Staterments (continued)
For tha year ended 31 December 2014

4. Operating profit

For the perlod from date of
incorporation on 25 July 2013 to 34
Operating profit is stated after charging: December 2014
£
Tax service fee 2,550
Auditor's remuneration 7,750
Administration fee 8,282
During the period, no Direclor received any emoluments.
2. Taxation
For the period from date of
incorporation on 25 July 2013 to 34
December 2014
Analysis of tax charge for the
period
£
UK corporation tax el 20% 285
3. Debtors 2014
Due within one year £
Amounts owed by group undertakings 4,103,776
Bank interest receivables 3
4,103,779
The details of amounis owed by group undertakings of the related party balance is disclosed in nole 8,
Due after more than one year 2014
£
Amounts owed by group undertekings 43,897,189
The details of amounis owed by group underiakings of the related perty balance is disclosed in note 8.
4. Cash and cash equivalents 2014
£
Cash at bank 984,358
§. Creditors 2014
Dus within one year £
Interest payables on loan notes 976,580
Accruals and other payables 19,933
995,513
Due after more than one year 2014
£
Loan notes 46,012,698

On 5 March 2014, the Company issued unsecured loan notes thet bear interest of 6.9% per ysar compounded on a daily basis. The details of the

telated parly balence is disclosed In note 8.

6. Share Capital 2014
Authorised and Issued share capital £
100 A Ordinary Shares of £0.01 each []
For the period from date of
fncorporation on 25 July 2013 to 31
December 2014
7. Profit and toss account £
Loss for the period (12,883)

8. Related party transactions

Mr N J Wood, Director of the Company, Is also a Director of the parent companies Resonance British Wind Energy Income Limited (RBWEIL) and
Resonance British Wind Energy Income LP (RBWEILP).

On 6 March 2014, the Company had authorised the Issue of up to £100,000,000 unsecured loan notes due 2029 under a loan note insirument to
RBWEIL and RBWEILP, which bears interest of 6.9% per year compounded on a daily basis. if any sum payable by the Company Is no! paid on the
due date, interest at the rete of 10.9% per year shall be accrued on a dally basls. As at 31 December 2014 the {otal amount oulstending lo RBWEIL
is £34,962,280 and RBWEILP is £13,885,888 which are included in credilors in these financial statements, of which total interest charged on these
loans dusing the year being £691,708 and £362,175 respectively.
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RESONANCE WIND FINANCE LIMITED

Notes to the Financlal Statements (continued)
For the year ended 31 December 2014

8. Related party ransactions {continued)

The Company has a loan receivable account with ifs related pary, Amish Moor Wind Farm Limiled (AM). At 31 Decembar 2014 there was an
amount of £4,207,887 due from AM and its interest recelvables and included In deblors in hese financlal statements. Interest of £74,466 was
charged from 1 Oclober 2014 to 31 December 2014, The Company has amounis owed by group undertakings which bears Interest of 7% per year
accrued on & dally basis, compounded annuelly and hava fixed ferm on repayment.

The Company has a loan receivable account with its related party, Betiyhill Wind Energy Limited (BH). At 31 December 2014 there was an amount
of £7,642,803 due from BH and ite inlerest receivables and included In debtors In these financial statements. Interes! of £135,232 was charged from
1 Oclober 2014 to 31 December 2014. The Company has amounis owed by group undartekings which bears Interest of 7% per year accrued on a
dally basis, compounded annually and have fixed tarm on repayment.

The Company has a loan receivable account with ils related parly, Resonance BidCo 1 Limited (RB1). Al 31 December 2014 there was an amounl of
£12,473,823 due from RB1 and ils interast receivebles and Included in deblors in these financial stetements. Interes! of £220,712 was charged from
1 October 2014 {o 31 December 2014. The Company has emounts owed by group undertakings which bears interest of 7% per year accrued on a
deily basis, compounded annuatly and have fixed term on repayment.

The Company has a loan receivable account with ils relsted party, Resonance Industial Wind Postfolio Limited (IWPL). At 31 December 2014 there
was an amount of £11,659,734 due from IWPL and ils interes| receivables and included in deblors in these financial siatements. Interest of
£436,747 was chasged {rom 1 November 2014 to 31 December 2014. The Company has amounia owed by group undertakings which bears interest
of 7% per year accrnied on a daily basis, compounded annually and hava fixed term on repayment.

The Company has a loan recsivable account with its releted party, Strath of Brydock Wind Farm Limited (SOB). At 31 December 2014 there was an
amoun! of £12,016,619 dua from SOB and its inferest receivables and included in debtors in these financial stelements. interest of £707,686 was
chargad from 5 March 2014 to 31 December 2014, The Company has amounts owed by group undertakings which bears interest of 7% per year
accrued on a dally basis, compounded annuelly and heva fixed term on repayment.

in the Directors’ opinions all the above transactions have been made at arm's length and at commercial rates.
9. Subsequent events

On 8 January 2015, the Company redaemed a portion of the loan noles to RBWE!L and RBWEILP, at respective amounts of £502,257 and
£211,968.
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