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CW Renewable Energy Limited

(Registration number: 06028774)
Balance Sheet
31 March 2018

Fixed assets
Investments

Other financial assets

Current assets
Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current (liabilities)/assets

Total assels less current liabilities

Creditors: Amounts falling due after more than one year

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Total equity

The notes on pages 4 to 12 form an integral part of these finoncial statements.

Note

lo~ I

1=~

2018 2017
£ £

2,088,149 2,088,149
3 3
2,088,152 2,088,152
1,153,785 981,709
4,972 1,137
1,158,757 982,846
(1,385,365) (60,439)
(226,408) 922,407
1,861,544 3,010,559
(1,673,405) (2,820,443)
188,139 189,916
1,320,000 1,320,000
(1,131,861) (1,130,084)
188,139 189,916




CW Renewable Energy Limited

(Registration number: 06028774)
Balance Sheet
31 March 2018

For the financial year ending 31 March 2018 the company was entitled to exemption from audit under
section 477 of the Companies Act 2006 relating to small companies.

Directors' responsibilities:

The members have not required the company to obtain an audit of its accounts for the year in gquestion
in accordance with section 474; and

The directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of accounts.

These financial statements have been prepared in accordance with the special provisions relafing to
companies subjec! lo the small companies regime wilhin Part 15 of Ihe Companies Acl 2006.

These financial statements have been delivered in accordance with the provisions applicable 1o companies

subject to the smcll companies regime and the option not to file the Profit and Loss Account has been
taken.

Approved and authorised by the Board on 19 December 2018 and signed on its behalf by:

Mr Denis Burn

Director

The notes on pages 4 to 12 form an integral part of these financial statements,




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

1 General information

The company is a private cecmpany limited by share capital incorperated in England and Wales.

The address of its registered office is:
30 Queen Charlotte Street

Bristol

BS1 4HJ

England

2  Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently cpplied to all the years presented, unless otherwise stated.

Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Standard 102

Section 1A - 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’ and the
Companies Act 2006.

Basis of preparation

These financial statements have been prepared using the histerical cost convention except that as
disclosed in the accounting policies certain items are shown at fair value,




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

Judgements

In preparing these accounts, the directors had to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets, liabilities, income and expenditure. The
estimates and associated assumptions are based on histeric experiences and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making
judgements about carrying values of assets and liabilities and are not readily apparent from other sources.
Actual results may differ from these estimates. The judgements, estimates and assumptions which have
significant risk of material adjustment to the carrying amounts of assets and liabilities are:

Amounts owed by group companies - assessment of provision for non-recovery. The directors consider no
provision for impairment is necessary, based on management's estimation of recovery. There is a risk that
the provision will not match any amount that may ullimately become irecoverable. The amount owed by
group companies at 31 March 2018 is £345,370.

Investment in subsidiaries - assessment of risk of material adjustment. The directors consider that no
revaluation in investment values is necessary, based on management's assessment of current
circumstances and future plans. Total investments in the two subsidiaries, including an FCCD loan, amount
to £2,088,151 at 31 March 2018. Please see note 5 for the performance and net assets of these subsidiaries.

Foreign currency transactions and balances

Manetary assets and liabilities denominated in foreign currencies are franslated into sterling at rates of
exchange ruling at the balance sheet date.

Transactions in foreign currencies are franslated into sterling af the rate ruling on the date of the fransaction.
Exchange gains and losses are recognised in the profit and loss account.

Tangible assets

Tangible assets are stated in the statement of financial position at cost, less any subsequent accumulated
depreciation and subsequent accumulated impairment losses,

The cost of tangible assets includes directly attributable incremental costs incurred in their acquisition and
installation.

Assets costing less than £200 are not capitalised.

Depreciation

Depreciation is charged so as to write off the cost of assets, other than land and properties under
construction over their estimated useful lives, as follows:

Asset class Depreciation method and rate
Computer equipment 25% on cost




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

Business combinations

Business combinations are accounted for using the purchase method. The considercficn for each
acquisition is measured at the aggregate of the fair values at acquisition date of assets given, liabilities
incurred or assumed, and equity instruments issued by the group in exchange for control of the acquired,
plus any costs directly attributable to the business combination. When a business combination agreement
provides for an adjustment to the cost of the combination contingent on future events, the group includes
the estimated amount of that adjustment in the cost of the combination at the acquisition date if the
adjustment is probable and can be measured reliably.

Investments

Investments in equity shares which are publicly traded or where the fair value can be measured relicbly are
initially measured at fair value, with changes in fair value recognised in prafit or less. Investments in equity
shares which are not publicly fraded and where fair value cannotf be measured reliably are measured af
cost less impairment.

Interest income on debt securities, where applicakle, is recognised in income using the effective interest
method. Dividends on equity securities are recognised in income when receivable.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liguid
investments that are readily convertible to a known amount of cash and are subject fo an insignificant risk of
change in value.

Trade debtors

Trade debtors are amounts due from customers for merchandise sold or services performed in the ordinary
course of business.

Trade debtors are recognised initially at the fransaction price. They are subsequently measured at amortised
cost using the effective interest method, less provision forimpairment. A provision for the impairment of trade
debftors is established when there is objective evidence that the company will not be able to collect all
amounts due according to the original terms of the receivables.

Trade creditors

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Accounts payable are classified as current liabilities if the company does not have
an unconditional right, at the end of the reporting pericd, to defer settlement of the creditor for at least
twelve months affer the reporting date. If there is an unconditicnal right to defer seftlement for at least
twelve months after the reporting date, they are presented as non-current llabilities.

Trade creditors are recognised initially at the fransaction price and subsequenily measured at amortised
cost using the effective interest method.




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

Boirowings

Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing
borrowings are subsequently carried ot amortised cost, with the difference between the proceeds, net of
fransaction costs, and the amount due on redemption being recognised as a charge to the Profit and Loss
Account over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest
payable and similar charges.

Borrowings are classified as current liabilities unless the company has an unconditional right fo defer
settlement of the liohility for at least twelve months after the reporting date,

Share capital

Ordinary shares are classified as equity. Equity instfruments are measured at the fair value of the cash or
other resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is
deferred and the time value of money is material, the initial measurement is on a present value basis.

3 Staff numbers

The average number of persons employed by the company (including directors} during the yvear, was 2
(2017 - 2).




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

4 Tangible assets

Furniture,
fittings and
equipment Total
£ £
Cost or valuation
At 1 April 2017 319 319
At 31 March 2018 319 319
Depreciation
A1 April 2017 319 319
At 31 March 2018 319 319
Carrying amount
At 31 March 2018 . .
5 Investments
2018 2017
£ £
Investments in subsidiaries 2,088,149 2,088,149

Details of undertakings

Details of the investments (including principal place of business of unincorporated entities) in which the
company holds 20% or more of the nominal value of any class of share capital are as follows:




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

Proportion of voting rights
Undertaking Registered office Holding and shares held
2018 2017
Subsidiary undertakings
A 53 Geetanjali
TCW Renewable Energy Plot No 52 SECTOR 17 )
(Inclica) Private Limited VASHI Ordinary 100% 100%
NAVI MUMBAI - 400 703

India

A 53 Geetanjali

CW Renewable Energy Plot No 52 SECTOR 17 .

(Inclia) Private Limited VASHI Ordinary 100% 100%
NAVIMUMBAI - 400 703

India

The principal activity of TCW Renewable Energy {India) Private Limited is To establish wind farms for
electricity generation and fo carry out the business of the supply of energy.

The principal activity of CW Renewable Energy (Indio} Privafe Limited is To establish wind farms for
electricity generation and to carry out the business of the supply of energy.

The loss for the financial period of TCW Renewable Energy (India) Private Limited was £221,158 and the
aggregate amount of capital and reserves at the end of the period was £522,235.

The profit for the financial period of CW Renewable Energy (India) Private Limited was £8,3465 and the
acggregate amount of capital and reserves at the end of the period was £(396,533).

The Company's investment of £2,088,149 in the Indian subsidiaries includes the development of wind farms
and establishing a local renewable energy asset management business in India with seven employees cnd
two offices.

The Company's strategy is to grow operating profits through the increase in activity in its asset management
services. This is aligned with the growth strategy of CWRE Wind Power Private Limited to whom it provides ifs
services. Accumulated cash from operations and existing delbtors will be used te grow its windfarm footprint.
The asset management team (UK and India) are currently supporting and participating in a growth plan of
100MW in the next 3 to 5 years.

£1.,474,972 of the above investment in subsidiary companies balance relates to the 100% holding in TCW
Renewdable Energy (India} Private Limited. £80,111 of the above investiment balance relates to the 100%
holding in CW Renewable Energy (India) Private Limited.




CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

The remaining £533,065 represents capital invested in TCW Renewable Energy {India) Private Limited via @
subscription of fully compulsorily convertible debentures (FCCDs}.

The coupcn {interest) rate on these FCCDs is currently 11%. The inferest earnt but not yet received on this
investment is recognised within debtors.

The debentures are convertible into equity shares after 120 months from the date of allotment unless
mutually agreed otherwise.

Security is provided via a second charge over the assets of TCW Renewakle Energy {India) Private Limited.

46 Other financial assets (current and non-current)

Financial
assets at cost
less
impairment Total
£ £
Non-current financial assets
Cost or valuation
At 1 April 2017 3 3
At 31 March 2018 3 3
Carrying amount
At 31 March 2018 3 3
7 Debtors
2018 2017
Note £ £
Amounts owed by group undertakings 2 365,369 239,341
Other debtors 788,416 742,368
Total current frade and other debtors 1,153,785 981,709




CW Renewable Energy Limited

Notes to the Financial Statements

Year Ended 31 March 2018

8 Creditors

Due within one year

Loans and borrowings

Trade credifors

Amounts owed to group undertakings
Taxation and social security

Other creditors

Due after one year
Loans and korowings
Other non-current financial licbilities

? Related party ransactions

Summary of transactions with parent

The Converging World

Note

2018 2017
£ £
7,000 42,370
3,823 1,803
1,042,720 6,103
7.183 1,181
324,569 8,982
1,385,365 60,439
531,838 457,500
1,141,567 2,363,143
1.673.405 2,820,643

At the vear end there was a balance outstanding due to The Converging World of £2,162,695 {2017:
£2,073,108), Interest charged on loans during the vear amecunted to £88,276 (2017: £90,732}. Repayments of
£4,500 (2017: £35,320) were made against loans during the year, Net movements on the inter-greup ledgers
resulted in an increase in the balance owed fo The Converging Weorld of £5.811 and an additional amount

was advanced on the loan of £nil {2017: £2,4650).

Summary of transactions with subsidiaries

TCW Renewable Energy [India) Private Limited

At the year end the balance due from TCW Renewable Energy (India) Private Umited was £365,370 (2017:
£239.341). Net interest earned on debentures in the year was £48,297 (2017: £47,641} an exchange rate
movement of £4,594 (2017 £32,124) increased the balance due. Management fees of £78,361 (2017: &nil)
were charged in the year. Fayments received in the year were £5,223 (2017: £nil).

11



CW Renewable Energy Limited

Notes to the Financial Statements
Year Ended 31 March 2018

Summary of transactions with associates

CWRE Limited

CWRE Limited is an asscciated company as 20% of the issued share capital of the company is owned by
CW Renewable Energy Limited and W Stephenson and J Ponfin are directors in common, During the year,
CWRE Limited withdrew additional loans of £3,500 (2017: repaid £16,900) and repaid £43.471 (2017: £23.750)
of the interest, fees and expenses charged fo it during the year. Interest of £41,624 (2017: £42,087) was
charged in the year. Fees of £44,500 (2017: £25,000) were charged and expenses of £2,602 (2017 £7,497)
were charged during the year. The total balance due at the year end was £790,579 {2017: £741,824).

10 Parent and ullimate parent undertaking

The Converging World controls CW Renewable Energy Limited through a 40% shareholding in the company.
The company's immediate parent is The Converging World, incorporated in England & Wales.

The most senior parent entity producing publicly available financial statements is The Converging World.
These financial statements are available vpon request from Companies House and the Charity Commission.

11 Non adjusting events after the financial period

The loan made to CWRE Limited, an associated company, was due to be repaid by 30th June 2017.

The repayment was not made by that date. The board of CW Renewable Energy Limited requested that, in
consideratfion of not seeking repayment of the loan, CWRE Limited weould grant an option te convert this
loan into shares in CWRE Limited. This was discussed at a general meeting of the company held on 22nd
September 2017 and was agreed unanimously by shareholders.

A resolution for the issuance of shares to cover the loan capital and accrued interest as at 24th October
2018 was passed by o majority of shareholders ot a general meeting of CWRE Limited held on 7th
September 2018. The fotal loan amounted 1o £694,490. In addition to this, accrued interest and expenses
up toc £45,510 totalling £740,000 were converted intc 740,000 ordinary shares. These shares are the same as
the ardinary shares held by the other ordinary sharehalders.

12

This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



