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Aegletes Holdco Limited
Strategic Repaort for the Period Ended 31 March 2018

The directors present their strategic report for the period ended 31 March 2018.

Principle activities

Acgletes Holdco Limited (the “Company™) was incorporated on 8 December 2017 and is incorporated and domiciled
in England. The address of its registered office is Beeston Lodge, Beeston Lane, Spixworth, Norwich, England, NR10
ITN.

The principle activity of the Company is as a holding company. It wholly owns Levantera Developments Limited
(“Leovantera™) (together “the Group™). Levantera produces electricity by means of photovoltaic (“PV™) systems,
comprising of residential and commercial rooftop solar systems in the United Kingdom.

Levantera is a private company limited by shares and is incorporated and domiciled in England. The address of its
registered office is Beeston Lodge, Beeston Lane, Spixworth, Norwich, England, NR10 3TN.

Significant events
On 4 January 2018, the Company, 2 wholly owned subsidiary of Aegletes LP, which ia in turn wholly owned by
BagleCrest Infrastructure Canada LP (“ECILP"), entered into an agreement to purchase Levantera.

Eveats after the Reporting Period

On June 5, 2018, Legal & General Assurance Society Limited and Legal & General Investment Management Limited
as Investment Manager for and on behalf of the board of The Pension Protection Fund (*‘Lenders”) loaned £48,217,923
to the Company with the interest rate of 2.89%. The loan has a term of 17 years, maturing in 2035, and repayments
are paysble semi-annually.

Business review '

The directors consider turmover and operating profit to be the key performance indicators of the Group. Turnover for
the Group was £211,045 with an operating loss of £1,176,972. The Group's performance was in line with expectations.
The high opcrating loss was due to the transaction costs incurred during the fiscal year to acquire Levantera,

Principle risks and uncertaintics

The principle activity of the Group is electricity gencration, the technical availability of the equipment that is used in
the production of electricity is the key risk. During the summer months generation is at its highest, the technical
svailability of the equipment during this time has the potential to damage the performance of the Group. Operations
and maintenance providers (the “O&M providers™) have been appointsd by the Group to reduce this risk. The O&M
providers provide competent staff to carry out maintenance on the PV systems throughout the year. Key components
of the PV systems are covered by warranties and the Group has insurance policies in place.

Approved by the Board masfgu,? 24 Und signed on its behalf by:
B PP

B Moncik
Director
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Acgletes Holdco Limited
Directors’ Report for the Period Ended 31 March 2018

The directors present their report and the consolidated financial statements for the period from 8 December 2017 to
31 March 2018.

Incorporation
The Company was incorporated on 8 December 2017,

Directors
The directors of the Company who were in office during the year and up to the date of signing the financial statements,
unless otherwise stated, were:

A Osorio (appointed 8 December 2017)
B Moncik (appointed 8 December 2017)
S Disley {(appointed 8 December 2017)

The following director was appointed after the year end:
O Taleb (appointed 24 April 2018)

Political donations
The Company did not make any political donations of political expenditure in the current period.

Cash flows and ligunidity risk
Cash flows are controlled by a financial model (the “model™), The model ensures required balances are maintained
and adequate levels of cash are retained within the Group.

Disclosure of information to the auditor

Each director has taken steps that they ought to have mken as a dircctor in order to make themsclves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information. The directors
confirm that therc is no relevant information that they know of and of which they kmow the auditors are unaware,

Directors’ responsibilities statement
The directors are responsible for preparing the Annual Report and the financial statements in accordance with
epplicable law and regulations.

Company law requires the directors to prepars financial statements for each financial year, Under that law the directors
have prepared both, the Group financial statements and the Company financial statements, in accordance with
International Financial Reporting Standards (IFRSs) as adopted by the European Union. Under company law the
directors must not approve the financial statements unless they are satified that they give a8 true and fair view of the
state of affairs of the Group and Company and of the profit or loss of the Group and Company for that period. In
preparing these financial statements, the directors are required to:

- select suitable accounting policies and apply them consistently;

- state whether applicable IFRSs as adopted by the European Union have been followed for the Group financial
statements and IFRSs as adopted by the European Union have been followed for the Company financial
statements, subject to any material departures disclosed and explained in the financial statements;

- moake judgements and accounting estimates that are reasonable and prudent; and

-  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continte in business.
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Aecgletes Holdco Limited
Directors’ Report for the Period Euded 31 March 2018 (CONTINUED)

Directors’ respousibilities statement (continued)

The directors are also responsible for safeguarding the assets of the Group and Company and hence for taking
reasonsble steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Group and Company’s transactions and disclose with reasonable accuracy at any time the financial position of the
Group and Company and enable them to ensure that the financial statements comply with the Companies Act 2006.

AppmwdbymnoudeSfcbag? 20" tnd signod on its bebhalf by:

Page 6 of 27



Independent auditors’ report to the members of
Aegletes Holdco Limited

Report on the audit of the financial statements

Opinion

In our opinion, Aegletes Holdco Limited’s group financial statements and company financial statements (the “financial
statements™):

s give arue and fair view of the state of the group's and of the company’s affairs as a1 31 March 2018 and of the group's
Joss and the group’s and the company’s cash flows for the 4 month period (the “period™) then ended;

= have been properly prepared in accordance with Intemational Financial Reporting Standards (IFRSs) as adopted by the
European Union and, as regards the company’s financial statements, as applied in accordance with the provisions of the
Companies Act 2006; and

s  have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Consolidated Financial Statements (the
“Annual Report™), which comprise: the consolidated and company statements of financial position as at 31 March 2018; the
consolidated income statement and consolidated statement of comprehensive income, the consolidated and company statements
of cash flows, and the consolidated and company statemnents of changes in equity for the 4 month period then ended; and the
notes to the financial statements, which inclnde a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“1SAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We remained independent of the group in accordance with the ethical requirements that are relevant to our audit of the financial
staterents in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements,

Conclusions relating to going concern
ISAs (UK) require us {o report to you when:
e the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

«  the directors have not disclosed in the financial statements any {dentified matesial uncenainties that may cast significant
doubt about the group's and company's ebility to continue to adopt the going concemn basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.

‘We have nothing to report in respect of the above maiters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the group's and
company’s ability to continue as a going congern. For example, the terms on which the United Kingdom may withdraw from the
European Union, which is currently due to occur on 29 March 2019, are not clear, and it is difficult to evaluate all of the potential
implications on the company's trade, customers, suppliers and the wider economy.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’
report thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this
report, any form of assurance thereon.
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Independent auditors’ report to the members of
Aegletes Holdco Limited (Continued)

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so.
consider whether the other information is marterially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement,
we are required to perform procedures to conclude whether there I3 a material misstatement of the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstaiernent of this other information, we are required to report that fact. We have nothing to report based on these
responsibilities.

With respect to the Strategic Report and Annual Report and Consolidated Financial Statements, we also considered whether the
disclosures required by the UK Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also to
report certain opinions and matters as described below.

Strategic Report and Annual Report and Consolidated Financial Statements

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and Annual
Report and Consolidated Financial Statements for the period ended 31 March 2018 is consistent with the financial statements and
has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the group and company and their environment obtained in the course of the audit,
we did not identify any material misstatements in the Strategic Report and Annual Report and Consolidated Financial Statements.

Responsibilities for the financial stutements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities Staternent set out on page 5, the directors are responsible for the
preparation of the financlal statements in accordance with the applicable framework and for being satisfied that they give a true
and fair view. The directors are also responsible for such internal control as they determine is necessary 1o enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group's and the company’s ability to continue
as a going concern, disclosing as applicable, matters related to going concern and using the going concerm basis of accounting
unless the directors either intend to liquidate the group or the company or to cease operations, or have no realistic aliernative but
to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable agsurance about whether the financial statements as a whole are free from material
misstatement, whether due to frand or error, and to issue an auditors’ report that inciudes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect & material
misstatement when it exists. Misstatermnents can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonrably be expected to influence the economic decisions of users taken on the basis of these finencial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www fre.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpase or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.
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Independent auditors’ report to the members of
Aegletes Holdco Limited (Continued)

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required 1o report to you if, in our opinion:
#  we have not received all the information and explanations we require for our audit; or

¢  adequaie accounting records have not been kept by the company, or retums adequate for our audit have not been
received from branches not visited by us; or

e cenain disclosures of directors’ remuneration specified by law are nol made; or
» the company financial statements are not ip agreement with the accounting records and réturns.,

‘We have no exceptions to report arising from this responsibility.

S Lbnss

John Dashwood {Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Uxbridge

Zgh February 2019
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Acgletes Holdco Limited Group
Consolidated Statement of Comprehensive Income for the Period Ended 31 March 2018

Note 2013
£
Revenue 3 778,562
Cost of sales 3 (105,310)
Depreciation and amortization expense 7.8 (794,400)
Gross loss (121,208)
Administrative expenses 3 (39,000)
Transaction costs 3 (1,007,751)
Operating loss (1,167,959)
Tax expense 4 5,013)
Lous for the year and total comprehensive expense for the period (1,176,972)
The above results were derived from continuing operations,
The financial statements on pages 10 to 16 were approved by the Board of Directors on2 Séb% &ﬁand
signed on its behalf by:

The notes are an integral part of these financial statements.
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Holdeo Limited

Acgletes
Consolidated Statement of Financial Position as at 31 March 2018

Nate 31-Mar-18
£
Assets
Non-current assets
Property, plant and equipment 1 36,654,145
___Intxngible assets 8 18,660,521
Total nos-current assets £5.314,666
Current assets
Debtors 6 2,646,150
Cash and cash equivalents 5 5,021,436
Total Current assets 7,667,586
Totsl assets 62,982,252
Liabilities
Current liabilities
Trade and other payables 9 1,976,926
Intercompany payable 13 290,061
2,266,987
Non-current liabilities
Deferred tax liabilitics 4 693,614
Total Habilities 2,960,601
Equity
Share capital 10 190
Additional paid up capital 10 61,198,523
Retrined i 10 _(1,176,972)
Equity attributable to owners of the Company 60,021,651
Total equity and liabilities 62,952,252
The financial statements an pages 10 to 16 were approved by the Board of Directors on ZS&%Z@I"M

signed on its behalf by:

The potes are an integral part of these financial statements.
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Aegletes Holdeo Limited
(Registration number: 11104018)
Company Statement of Financial Position as at 31 March 2018

Note 2018
£
Assets
Non-current assets
Investments in Levantera 12 24,272,708
Intercompany loan receivable 11 36,925,915
Total non-current assets 61,198,623
Current asscts
Debtors 6 1,091,8%0
Total assets 62,290,473
Liabilities
Current liabilities
Intercompany payable 13 240,498
Trade and other payables 9 1,898,103
Total Habilities ‘ 2,138,601
Equity
Share capital 10 100
Additional paid up capital 10 61,198,523
Retained eamings (1,046,751)
Equity attributable to owners of the Company 60,151,872
‘Total equity and liabflities 62,290,473

The Company has clected to take the exemption under section 408 of the Companies Ac 2006 not to prescnt the
Company Income Statement. The loss for the Company for the period was £1,309,571.

The financial statements on pages 10 to 16 were approved by the Board of Directors on Zfé-\ﬁm? 2a/7 and
signed on its behalf by:

7EZZ

B Moncik

Director

The notes are an integral part of these financial statements.
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Aecgletes Holdco Limited
Consolidated Statement of Changes in Equity for the Period Ended 31 March 2018

Additional
Share capital  paid up capital Retained earnings Total
£ £ £ £
Baiance, 8 December 2017 - - - -
Share capital 100 - - 100
Total comprehensive loss - - (1,176,972) (1,176972)
Capital contributions during the period - 61,198,523 - 61,198,523
At 31 March 2018 100 61,198,523 (1,176,972) 60,021,651

The notes are an intogral part of these financial statements.
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Company Statement of Changes in Equity for the Period Eaded 31 March 2018

Aecgletes Holdco Limited

Additional
Share capital  paid up capital  Retained earnings Total
£ 3 £ £
At 8 December 2017 100 - - 100
Total comprehensive loss - - (1,046,751) (1,046,751)
Capital contributions during the period - 61,198,523 - 61,198,523
At 31 March 2018 100 61,198,523 (1,046,751) 60,151 872

The notes are an integral part of these financial statements.
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Aecgletes Holdeo Limited
Cousolidated Statement of Cash Flows for the Period Ended 31 March 2018

Note 2018
£
Operating activities
Net loss (1,176,972)
Adjustments:
Depreciation and amortization expense 7.8 794,408
Increase in debtors 6 (1,230,267)
Increase in trade and other payables 9 1,917,082
Increase in intercompany 13 290,061
Increase in deferred tax liabilities 4 2
594,326
Investing activities
Investment, net of cash acquired 12 (19,845,598)
(19,845,598)
Financing activities
Proceeds from issuc of ordinary shares, net of issue costs 10 100
Capital contribution 10 61,198,523
Repayment of other borrowings 14 (36,915,915)
24,272,708
Net increase in cash and cash equivalents 5 5,021,436
Cash and cash equivalents at 8 December 2017 -
Cash and cash equivaients at 31 March 2013 5,021,436

The notes are an integral part of these financial statemnents.
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; Acgletes Holdco Limited
‘J Company Statement of Cash Flows for the Period Ended 31 March 2018
Notes 2018
£
Operating activities
Net loss (1,046,751)
Adjustments:
Increase in debtors 6 (1,091,850)
Increase in trade and other payables 9 1,898,103
Intercompany payable 13 240,498
: Investing activities
' Investment in evantera Developments Limited 12 (24,272,708)
(24,272,708)
Financing activities
Intercompany loan receivable 1t (36,925,91%)
Proceeds from issue of ordinary shares, net of issue costs 10 100
Capital contribution 10 61,198,523
24,272,708

Net movement in cash and cash equivalents -
Cash and cash equivalents at § December 2017 -
Cash and cash equivalents at 31 March 2018 -

The notes arc an integral part of these financial statements.
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Aegletes Holdco Limited

Notes to the Financial Statements (continued)
31 March 2018

{In Pound Sterling (£) unless otherwise noted)

1. General information
The Company is a private company limited by share capital, incorporated and domiciled in England.
The address of its registered office is:

Beeston Lodge
Beeston Lane
Spixworth
Norwich
NRI10 3TN

Company Number
11104018

Aecgletes Holdco Limited (the “Company™) was incorporated on 8 December 2017 and is incorporated and
domiciled in England. The address of its registered office is Beeston Lodge, Beeaton Lane, Spixworth, Norwich,
England, NR10 3TN.

Principle activity

The principle activity of the Company is as a holding company that wholly owns Levantera Developments
Limited (“Levantera™) (together “the Group”). Levantera produces clectmmy by means of photovoltaic (“PV™)
systems, comprising of residential and commercial rooftop solar systems in the United Kingdom,

Levantera is a private company limited and is incorporated and domiciled in England. The address of its
registered office is Beeston Lodge, Beeston Lane, Spixworth, Morwich, England, NR10 3TN.

2. Accounting polictes
Statement of compliance
The Group financial statements have been prepared in accordance with International Financial Reporting
Standards and its interpretations adopted by the EU ("adopted IFRS's") as issusd by the International Accounting
Standards Board (“IASB") and interpretations of the International Financial Reporting Interpretations Committee
(*IFRC™), and include the following accounting policies noted below.

Functional Currency

The financial statements for the year ended 31 March 2018 are presented in GBP, which is the currency of the
primary economic environment in which the Company operates and is considered the functicnal and presentation
currency of the Company.

Basis of preparation
The financial statements have been prepared in accordance with adopted IFRSs and under historical cost

accounting rules.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
cstimates. It also reguires management to exercise its judgement in the process of applying the Group's
accounting policies.

The Company was incorporated on 8 December 2017 and therefore, there are no comparative financial
statements.

Page 17 of 27



Aegletes Holdco Limited

Notes to the Financial Statements (continued)
31 March 2018

(In Pound Sterling (£) unless otherwise noted)

Under Section 479a of the Companies Act 2006, exemptions from an audit of the financial staternents for the
period ended 31 Month 2018 have been taken by Levantera Developments Limited. As required, the Company
guarantees all outstanding liabilities to which the subsidiary company listed above are subject at the end of the
period, until they are satistied in full and the guarantee is enforceable against the parent undertaking by and
person to whom any of the subsidiary companies listed above is liable in respect of those liabilities.

Going concern

The directors have a reasonable expectation that the Group has adequate resources to continue in operational
existence for the foreseeable future. The Group therefore continues to adopt the going concern basis in preparing
its financial statements.

Use of estimate and critical accounting judgements

The preparation of the financial statements in compliance with IFRSs requires management to make certain
estimates and assumptions that they consider reasonable and realistic. Estimates and judgements are inherent in,
but not limited to the following: the existence and valuation of customer contracts of the company (including the
discount rate applied), fair value of financial assets and liabilities, revenue relating to the accrued income from
the Feed-In Tariff (“FIT*) and evaluation of permanent impairment. Despite regular reviews of these estimates
and assumptions, based in particular on past achievements or anticipations, facts and circumstances may lead to
changes in these estimates and assumptions, which could impact the reported amount of the assets, liabilities,
equity or earnings.

Management do not consider the estimates and judgements above to be critical estimates or judgements.

Basis of consolidation
The Group financial statements consolidate the financial statements of the Company and its subsidiary
undertakings drawn up to 31 March 2018.

Financial instruments

The Company recognises a financial asset or a financial liability when, and only when, it becomes a party to the
contractual provisions of the instrument. Such financial assets or financial liabilities are initially recognised at
fair value and the subsequent measurement depends on their classification.

Financial assets classified as fair value through profit and loss (“FVTPL"} are measured at fair value with any
resultant gain or loss recognised in the income statement.

Financial assets classified as available for sale are measured at fair value with a resultant gain or loss being
recognised directly under cther comprehensive income, Investments in equity instruments classified as available
for sale that do not have a quote market prince in an active market and whose fair value cannot be reliably
measured are measured at cost. When available for sale financial assets are derecognised, the cumulative gain or
loss previcusly recognised directly in equity is recognised in the income statement.

Financial assets classified as loans and receivables and held to maturity, are measured at amortised cost using
the effective rate method.

Transaction costs associated with FVTPL financial assets are expensed as incurred, while transaction costs
associated with all other financial assets are included in the initial carrying amount of the asset.
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Aegletes Holdco Limited

Notes to the Financial Statements (continued)
31 March 2018
(In Pound Sterling (£) unless otherwise noted)

2. Accounting policies (continued)
Financial instruments {continued)
All financial liabilities are recognised initially at fair value less, in the case of loans and borrowings, directly
atiributable transaction costs. Financial liabilitics are classified as other financial liabilities and are subsequently
measured at amortised cost using the effective interest rate method, except for derivatives and financial liabilities
designated at FVTPL, which are carried subsequently at fair value with gains or losses recognised in the income
statement (other than derivative financial instruments that are designated and effective as hedging instruments).
Financial guarantee contract liabilities are measured at their fair values with the change in fair value recognised
in the statement of operations.

The Company’s financial instruments and its classification are as follows:

Cash Loans and receivables
Distributions receivable Loans and receivables
Due from related party Loans and receivables
Derivative financial instrument FVTPL

Accounts payable and accrued liabilities Other financial liabilities
Long-term debt Other financial liabilities

Financial assets are derecognised when the Company's rights to cash flows from the respective assets have
expired or have been transferred and the Company has ncither the exposure to the risks inherent in those assets
nor entitlement to rewards from them. A financial liability is derecognised when the obligation under the liability
is discharged or cancelled or expired. When an existing fingncial liability is replaced by another from the same
lender on substantially different tertns, or the terms of an existing are substantially modified, such an exchange
or modification is treated as a de-recognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of operations.

The Company categorises financial assets and liabilities measured at fair value into one of the three different
level depending on the observability of the inputs used in the measurement.

Level 1: This level includes assets and liabilities measured at fair value based on unadjusted quoted prices from
identical assets and liabilities in active markets that arc accessible at the measurement date.

Level 2: This level includes valuations determined using directly or indirectly observable inputs other than
quoted prices included within Level 1. Derivative instruments in this category are valued using models or other
standard valuation techniques derived from obscrvable market inputs.

Level 3: This level incudes valuations based on inputs which are less observable, unavailable or where the
obsecrvable data does not support a significant portion of the instruments’ fair value.

Offsetting of financial assets and labilities

Financial agsets and liabilities are offset and the net amount presented in the statement of financial position when,
and only when, the Company has a legal right to offset the amounts and intends either to settlc on a net basis or
to realize the agsct and settle the liability simultancously.

A subsidiary is an entity controlled by the Company. Coatrol is achicved where the Company has the power to
govern the financial and operating policies of an entity 8o as to obtain benefits from its activities.
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Aegletes Holdco Limited

Notes to the Financial Statements (continued)
31 March 2018

(In Pound Sterling (£) unless otherwise noted)

Accounting policies (continued)

Financial instruments (continued)

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income
statement from the cffective date of acquisition or up to the effective date of disposal, as appropriate. Where
necessary, adjustments are made to the financial statements of subsidiaries to bring their sccounting policies into
line with those used by the Group.

The purchase method of accounting is uscd to account for business combinations that result in the acquisition of
subsidiaries by the Group. The cost of a business combination is measured as the fair value of the assets given,

cquity instruments issued, and liabilities incurred or assumed at the date of exchange, plus costs directly
attributable to the business combination. Identifiable assets acquired, and liabilities and contingent liabilities
assumed in a business combination are measured initially at their fair values at the acquisition date. Any excess
of the cost of the business combination over the acquirer’s interest in the net fair value of the identifiable assets,
liabilities and contingent liabilities rccognised is recorded as goodwill.

Intercompany transactions, balances and unrealised gains on transactions between the Company and its
subsidiaries, which are related parties, are eliminated in full. Intra-group losses arc also climinated but may
indicate an impairment that requires recognition in the consolidated financial statements.

Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the Group. Non-controlling intcrests in the net asscts of consolidated subsidiaries are identified
separately from the Group’s equity therein. Non-controlling interests consist of the amount of those interests at
the date of the original business combination and the non-controlling sharcholder’s share of changes in equity
since the date of the combination. Total comprehensive income is attributed to non-controlling interests even if
this results iy the non-controlling interests having a deficit balance.

Changes in accounting policy

None of the standards, interpretations and amendments effective for the first time from 8 December 2017 have
had a material effect on the financial statements.

None of the standards, interpretations and amendments which are effective for periods beginning after 8
December 2017 and which have not been adopted early, are expected to have a material effect on the financial
statements.

Revenue recognition

Revenue represents the value of FIT gencration, export energy and energy sales by a Power Purchase Agreement
(“PPA"), due excluding value added tax. Turnover arises wholly in the UK from Levantera’s principle activity,
being production of electricity. The Group recognises revenue when the amount of revenue can be reliably
measured, it is probable that future economic benefits will flow to the entity, and specific criteria have been met
for each of the Group activities.

Tax

The tax expense for the period comprises current tax. Tax is recognised in income statement, except that a change
attributable to an item of income or expense recognised as other comprohensive income is also recognised
directly in other comprehensive income.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or

substantively enacted by the reporting date in the countries where the Group operates and generates taxable
income.
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Aegletes Holdco Limited

Netes to the Financial Statements (continued)
31 March 2018

{In Pound Sterling (£) unless otherwise noted)

2. Accounting policies (coatinued)
FProperty, plant and equipment
Property, plant and equipment include solar installations and is stated in the statement of financial position at
cost, less any subsequent accumulated depreciation and subsequent accumulated impairment losses. The cost of
property plant and equipment includes directly attributable incremental costs incurred in their acquisition and
installation.

Depreciation
Depreciation on the solar installations is calculated on a straight-line basis to allocate the difference between
their cost and their residual value over their estimated useful lives, which is 20 years.

Intangible assets

Goodwill arising on the acquisition of an entity represents the excess of the cost of acquisition over the Group's
interest in the net fair value of the identifiable assets, liabilities and contingent liabilitics of the entity recognised
at the date of acquisition. Goodwill is initially recognised as an asset at cost and is subsequently measured at cost
less any accurnulated impairment losses. Goodwill is held in the currency of the acquired entity and revalued to
the closing rate at each reporting period date. Goodwill is not subject to amortisation but is tested for impairment.

Negative goodwill arising on an acquisition is recognised directly in the income statement. On disposal of a
subsidiary or a jointly controlled entity, the atiributable amount of goodwill is included in the determination of
the profit or loss recognised in the income staterent on disposal.

Customer contract intangible asset was acquired in a business combination are recognised at fair value at the
acquisition date.

Customer contract intangible asset have a finite useful life and arc carried at cost less accumulated amortisation
and any accumulated impairment losses.

Amortisation
Amortisation is provided on intangible assets so as to write off the cost, less any estimated residual value, over
their expected useful economic life for contractual relations is 18 years.

Investments
Investments in securities are classified on initial recognition as available-for-sale and arc carried at fair value,
except where their fair value cannot be measured reliably, in which case they are carried at cost, less any

Unrealised holding gains and losses other than impairments are recognised in other comprehensive income. On
maturity or disposal, net gains and losses previously deferred in accumulated other comprehensive income are
recognised in incomae,

Interest income on debt securities, where applicable, 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 shormt-term highly liquid

investments that are readily convertible to 2 known amount of cash and are subject to an insignificant risk of
changes in value.
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2

Accounting policies (continved)

Trade receivables

Trade receivables are amounts due from customers for services performed in the ordinary course of business. If
collection is expected in one year or less (or in the normal operating cycle of the business if longer), they are
classified as current assets. If not, they arc presented as non-current assets. Trade receivebles are recognised
initially at the transaction price. They are subsequently measured at amortised cost using the effective interest
method, less provision for impainment. A provision for the impairment of trade receivables is established when
there is objective evidence that the Group will not be able to collect all amounts due according to the original
terms of the receivables.

Trade payables

Trade payables 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 payment is due within one year
or less (or in the normal operating cycle of the business if longer). If not, they are presented as non-~current
liabilities. Trade payables are recognised initially at the transaction price and subsequently measured at amortised
cost using the effective interest method.

Borro

All borrowings are initially recorded at the amount of proceeds received, net of transaction costs. Borrowings
are subsequently carried at amortised cost, with the difference between the proceeds, net of transaction costs,
and the amount due on redsmption being recognised as a charge to the income statement over the period of the
relevant borrowing, Interest expense is recognised on the basis of the effective interest method and is included
in transaction costs. Borrowings are classificd as current ligbilities unless the Group has an unconditional right
to defer scttiement of the liability for at least 12 months after the reporting date.

Share capital

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

Revenue and expenses

Revenue

The whole of the Company's revenue is attributable to its market in the United Kingdom and is derived from
the principal activity of clectricity production.

Expenses

The operating loss before tax expense:
Group
£
Operating expenses 105,310
Audit fecs 39,000
Transaction costs 1,007,751
Amortization expense 262,820
Depreciation expense 531,580

The transaction costs are the costs incurred relating to the acquisition of Levantera Developments Limited.
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4. Tax expense
Tax credit included in loss 2018
Current tax
UK corporation tax at 19% 56,625
Total Current tax 56,625
Deferred tax
Amortisation of intangible assets (47,612)
Effect of changes in tax rate -
_Totsl deferred tax _(47612)
Tax charge on loss on ordinary activities 9,013
Reconciliation of effective tax rate
Current tax charge at 19% (331,442)
Effects of:
Permaneni differences 191,473
Effect of apportionment of subsidiary tax charge 148,982
Total tax ch on loss en o activities 92813
Deferred Tax Liabilities
Tangijble assets 693,613
Total Deferred Tax Liabilities 693,613
Reconciliation of Group's movement in deferred tax
Deferred Tax Liabllities
Balance at the beginning of the financial period -
Deferred tax on acquisition of property, plant and equipment 693,613
Deferred tax charged to profit and loss for the period -
Effect of changes in tax rates -
Balance at the end of the financisal period 693,613
5. Cash and cash equivalents
Group
2018
£

Cash in bank

The Company has no cash or cash equivalents as at 31 March 2018,
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7.

Debtors
Trade and ather receivables as at 31 March 2018 as are follows:
Group Company
£ £
Trade receivables 56,657 -
Accrued income 1,344,122 -
Prepaid expenses 278,961 125,440
Other current assets 966,410 966,410
Balance, 31 March 2018 2,646,150 1,091,850

The fair value of those wrade and other receivables classified as financial instrument loans and receivables are
disclosed in the financial instruments note. The Group's exposurc to credit and market risks, including
impairments and allowances for credit losses, relating to trade and other receivables is disclosed in the financial
risk management and impairment note,

Property, plant and equipment
Breakdown for property, plant and equipment for the period consist of the following:

Group
£
Cost
Balance as at 4 January 2018 42,375,555
Additions for the period-ended 31 March 2018 -
Cost balance as at 31 March 2018 42,915,156
Less:
Accumulated depreciation
Balance as at 4 January 2018 (5,729,431)
Depreciation for the period-ended 31 March 2013 (531,580)
Net book value as at 31 March 2018 36,654,145

The Company has no property, plant or equipment as at 31 March 2018.

Iintangible asset

The intangible asset of customer contracts was acquired as part of the Levantera purchase (see note 12 for details).
They are recognised at their fair value at the date of acquisition and are subsequently amortised on a straight-line
based on the timing of projected cash flows of the contracts over their estimated uscful lives.

Group

£

Balance, 8 December 2017 -
Additions during the period 18,923,341
Less: amortisation during the period (262,820)
Balance, 31 March 2018 18,660,521

The Company has no intangiblc assets as at 31 March 2018,
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9.

10,

11.

12.

Trade and other payables

Trade and other payables for the period are as follows:
Group Company
£ £
Trade payables 170,660 143,440
Accrued expenses 1,761,220 1,754,663
VAT payable 7,695 -
Tax payable 9,013 -
Other payables 28,338 -
Balance, 31 March 2018 1,976,926 1,898,103

The fair value of the trade and other payables classified as financial instruments are disclosed in note 17. The
Group's exposure to market and liquidity risks, including matutity analysis, related to trade and other payables
is disclosed in the financial risk management and impairment note,

Share capital

During the period, the Company issued a 100 ordinary shares having an aggregate nominal value of £100 for an
aggregate consideration of £100 to Aeglctes LP. During the period, the Company also received £61,198,523 in
contributions from Aegletes LP.

Intercompany loan receivable
On January 4 2018, the Company loaned £36,925,915 to Levantera. Interest on the loan accrues at a rate of 4%
per annum with the maturity date of 1 November 2035.

£
Balance, 8 December 2017 -
Additions during the period 36,925,915
Balance, 31 March 2018 36,925,915

Investment

On 4 January 2018, the Company acquired 100% of the issued share capital of Levantera for a purchase
consideration of £24,272,708. As at acquisition, Levantera had a loan of £36,925,915 owed to the previous
ownery. Upon acquisition, the Company funded an additional £36,925,915 imto Levantera in order to repay the
loan with the previous owners. Details of the purchase consideration, the net identifiable assets acquired are as
follows:
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12. Investment (continued)

13,

14.

15.

16.

2018
£
Investment, consideration paid directly to the previous owners 24,272,708
Additional funding, to repay debt to previous owners 36,925,915
Total 61,198,623
Book value of assets acquired £
Cash 4,427,110
Accounts receivable 1,243,973
Other assets 171,912
Tangible assets 37,185,725
Accounts payable and accrued liabilities (59,846)
Deferred tax lisbilities (693,592)
Loan (36,925,915)
Net identifiable assets acquired 5,349,367
Add: fair value adjustment for intangible asset 18,923,341
Add: intercompany loan 36,925,913
Total net identifiable assets acquired 61,198,623
There were no other fair value adjustments during the period 31 March 2018.
Intercompany payable

Group Company

£ £

Duc'to Aegletes LP 290,061 240,498

Balance, 31 March 2018 250,061 240,498

These payables do not accrue intercst and are payable on demand. These were repaid in the subsequent events
period.

Settiement of receivables and payables with previous owners
During fiscal 2018, the Group settled receivables of £2,381,52) and a loan of £36,925,915 with the previous
owners of Levantera,

Auditors’ remuneration
Fees payable to the Group’s auditors for the audit of the Group's financial statements is £39,000 in fiscal 2018.

Directors’ snd employee remuneration

During period-ended 31 March 2018, all Directors were employed by and reccived all remuneration from other
Fiera Infrastructure Inc. undertakings. The Directors perform directors’ duties for multiple entities in the Fiera
Infragtructure Inc. group, as well as their employment duties within Fiera Infiastructure Inc, group businesses.
Consequently, allocating their employment compensation accurately across all these duties would not be feasible.
Accordingly, no separate remuneration has been disclosed.
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17. Classification of financial and non-financial assets and financial and non-financial Habllities
The classification of financial assets and financial liabilities by accounting categorisation for the period ending
31 March 2018 was as follows:

2018
£
Financial assets at fair value through profit or loss
Trade and other receivables 2,646,150
2,646,150
Financial liabilities at fair value through profit or loss
Trade and other payubles 1,976,926
Intercompany payable 290,061
Deferred tax liabilities 693,614
2,960,601
Financial asscts measured at amortised cost
Property, plant and equipment 36,654,148
Intangible assets 18,660,521
55,314,666

18. Parent and ultimate parent undertaking
The Company's immediate parent is Aegletes LP. The ultimate parent is EagleCrest Infrastructure Canada LP.
The staternents are not consolidated at either of these levels.

19. Events after the Reporting Period
On June 5, 2018, Legal & General Assurance Society Limited and Legal & General Investment Management
Limited as Investment Manager for and on behalf of the board of The Pension Protection Fund (“Lenders')
loaned £48,217,923 1o the Company with the interest rate of 2.89%. The loan has a term of 17 years, maturing
in 2035, and repayments are payablc semi-annually.

2¢0. Financial risk management
Credit risk
Credit risk is the risk that one party to a financial instrument fails to discharge an obligation and causes financial
loss o another party. The Company’s principal financial agsets which are subject to credit risk are cash and cash
equivalents, restricted cash and investments. The carrying amounts of financial assets on the statement of
financial position, other than derivative financial instruments represent the Company’s maximum exposure to
credit risk at the statement of financial position date.

The credit risk on cash and cash equivalents and restricted cash is limited because the counterpartics are
commercial banks or financial institutions with high credit ratings assigned by independent credit rating agencies.
The Company’s credit tisk is attributable primarily to its investments in Levantera. Levantera's primary source
of revenue from electricity by means of photovoltaic (“PV™) systems, comprising of residential and commercial
rooftop solar systems in the United Kingdom and therefore, credit risk is limited.
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