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The Renewables Infrastructure Group (UK} Ifvestments Uimited

Strategic Report

'rhe Directors present thelr Strateglc Report for the year ended 31 Decémber 2018, whidh ‘has been prepaied In
coinpliance with 5314C of the Companles Aét-2006.

This Strategic Repart has been prepared for'l‘he  Renewables infrastrycture’ Gﬂmp (UK) Investminits Limited (’the
Company® or *TRIG FC*) andl hts porifofio of Investments, and d\ereforetivamater émphasis to thosé matters which
ara slgiifficing to thie, Efoub whien viewsd iisa whole.

‘auslness review

The prificipal activityiof the Company duiing the year was the yndertaking of Investment acijvities on)| beha’fof Rsultimate
parént; The Renewables infrastructure. Group Limited. (“TRIG Lid”), The Compsirly Invasts in @ porifollo.of Investments
predomifiantly in the su!im;nmed fosin stock Binfl ordinary équity of tenawable ehargy infrastrictyire Gompaiiles. The
prlndpal activity of ttiose project finance. oompanles Is the development and. maagemént of Solur parks and on-shore
wind farms. The Company, ts Inimedlate parenit, The fienewablas nfrastriicture Group (UK) Uniited (*TRIG UK”), TRIG
14d arid the porifolio of Investients dre known collectively as the TRIS group (“the.Group®).

Résults petformance )
The Coripany's rewlts for the year under réview-dre détalléd. ln the proﬂt and foss actount I these financlal stateménts.

The Company. has prepated: ﬂnanem statéments for the year ‘efidéd 33 Decétiber 2018; The Companrs finaricisl
stawnel'ltshave béen prépared in aauordame with Finaiicial Reporting Standand 102 (ks 102”) Issued by the Anancial
Reporting Counill ("FRC"),

Profit bﬁfoie taik was: £86:5m (2017: £56,1 lm). based oh Total Qpemﬁng tiicome of £342.4M {2017 £104.4m) for the yeir
ended 31 Dedehiber 2018. Cash recitvad.from the porifelio by way: of distribittons, including jntefest dnd capltal
régayiments, was €98.3m (2017-£72.3m);

At 31 Deeember 2018, the Company: had:62 srojects in Its investient portfolio, which.are an measured atfaif valje i
amamemmmsmz gectiori 9.9, As at 31 Decimber 2018, the falr viilié of the Co . rvestiviehts wi
£1,268.7m (2017 £1,081.2m) eefiicting the tncréiise In the gl oF Investmients:In the fesr: In Beceinber- 2:!)18 the
Comipany commitied fo agquire a 75% interést In Efstrissk; a Swedish wiridfarm i cénstruition. The Compay i85 only.
obligated to ﬁayfcr Erstrask as construction ‘phasés complete and ds 4t 3% Becenber 2018 the Companytiad not paid for
any phases on Emtfask S0 it hgs not tieen lncluded in the Poitfolio:Valuation.

An livcrease Ih bowzr ptice foregasts dunngzom incréased the vhluatinn of: ﬂtepoﬂfqﬂobym.nm and oviérall the
valuation fncreased biy £106.9m, The valuation uses updated power price forecasts far gath of the:markits In Whith ths
Compaity Inviests; naimely the GB market, the Single Elevtricity Market of iielarid; and thie French market.

The Gompény’s cash as &t 31 December 2018 wasgoom (2017 £0.1m).

Combined share capita) and share prenilumn of E33.4m. (2017 £B; :5fir) reprieserits TRIG UK's 100% Investment i the
Company:




The Renewables infrastructure Group (UK) Investments Urnited

Strategic Report (continued)

Strategy

The Company Invests principally in operational assets which generate electricity from renewable energv saurces, with a
particular focus on onshore wind farms and solar PV parks.

Key performance indicators (“KPis”)
The Board monltors the progress of the Group by referenee to the following KPis:

¢ Directors’ portfolio valuatipn at year end which was measured at £1,268.7m (2017 £1,081.2m), 217.3%
increase from prior year.
Profit before tax of £86.5m (2017: £66. lm), reflecting an uplift in portfollo valuation.
Power generation — Power generation varies with weather patterns amongst other factors. For the year ended
.} | Dwember 2018, agalnst the “P50” centril estimate for energy productlon, power ganeratlon was down by
3.7%.
s  Avallability - Avallablllty for the portfolio as a whole was In line with expectations.

Principal risks and uncertainties

Portfolio energy productivity -

The grincipal risk to energy.production is the available incidente of soliir energy and wind power to génerate output. The
incidence of solai* energy afid wind power Is not under the control of the Directors, however, they aim to maximise
avallabllity and mlnlmise the efféct of downtire by scheduling repairs and malnnenanoe activities at tlma of low light
aid low wind. Whiile shiori-term vaﬂab!llty of the produiction levels of a single asset midy be material, the longer term
variabllity Is mlnlmlsed by eonstmctlng a uedmologically and geographically diverse ponfollo The production
performance Is measured In terms of yleld factors and a\?allablntv targets over time, and the Board notes that the Group
Is on track with both thiese messures for the yéaf endéd 31 Decerber 2018.

Future wholesale electricity prices

TheGroupls exposed to changes In the wholesale price of electrlclty for a proportion of Its revenues. The impact of futuré
power prices can be partially mitigated through the portfolio mix and growth strategy. The portfollo valuation s based .
ori wholesale power price forécasts in three different European imiatkets with diffeting future pricing dynamics.

Governiment support for renewables

Geograpically, the Companiy focuses its investments on the UK and Northern Europe where there is a strong emphasis
on delivering versus chaflenging renewable energy deployment tergets for 2020, and showing wnslsbencv in
grandfathering priar suusldy commitineiits to operating plants,

Ananclal risk managemem

Risk Is managed on a group biasis. infarmation on the use of financlal lnstniments by the Group, its management of
firiancial risk and fts exposure to cash flow risk (addressed under the headlrigs of ‘Credit itsk, ‘Liguldity risk’ and ‘Market
risk’) are disclosed In Not:e 4 of TRIG Ltd’s financial statements, which are avallable from their website mmg;mmln,

Most othér risks under consideration, whether méteorological, economic or regulatory, are generally eithéf dosely
assoclated with the thiree factors discussed above or are of a puirély financlal-nature, for example the impact of Interest
rates or tax rates, The impact of these s discussed further In TRIG Ltd’s financial statements.

Future developments in the business

The Company seeks to beneﬂt from steady Income from the Investments I its efficiently managed portfolio as well as to
capitalise on the lmesgment opportunities for renewablés Infrastructure and to provide an efficient conduit for the
Group’s Institutional and other Investors seeking an attractive, yleld-based, risk-adjusted return,

With ah extensive pipeline of diverse acquisition opportunities, strong support from our ultimate parent company, TRIG
Ltd, and a positive year to date, we look forward tb continuing to delivér on expectations.

Thee Group’s parent, TRIG Ltd, reports governance agalnst the Association of investment Compatiles (the “AiC") Code of
Corporate Governance updated In February 2013, This AIC code has beeh endorsed by the Fihanclal Repoiting Council.
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The Renewables Infrastructure Group (UK) Investmenits Limited

TRIG Ltd IS & member of the AIC, benifitting from the on-going devélapment of best grattices In the Industry and also
playing @ meaningful roli a¢ a fiag-baarer of the renewables sector of the Infrastructure investiént market.

By order of the Board




The Renewables Infrastructure Group {UK) investments Limited

Directors’ Report
The Directors present thelr Annua! Report and audited finandial statements for the year ended 31 December 2018.

Incorporation
The Company was incorporated in Engiand and Wales on 28 April 2015 and Is the slngle, direct subsidlary of TRIG UK, a
UK holding company.

Principal activity .
In accordance with CA2006 s414, further Iiformation regarding the Company’s principal activity s found within the
Strategle Report.

Dividends _
The Directors declared dividends of £4.6m (2017: £501.9m) in the year.

Results for the year .
The'results for the year are sét out in the profit and loss account on page 12.

Directors
The Difectors who held oﬁloe during the year to 31 December 2018-and at the date of this report were:

cel-
ARoper (Resigned 30 June 2018)
J Entract

. WRCrawford -
PR P Géorge

The Diréctors did hot recelve any remunetation in respect of their services to the Company during the year.

’

Company Secretary

Awylile (Resigned 12 January 2018)
€ Merides (Appointed 12 Jonuaty 2018)
Reglstered office

12 Charles If Street, Londoh, SW1Y 4QU

Dondtions
The Cumpanv made no political donations during the year.
Golnig.concern review '

The finaiiclal position of the Company, Its liquidity position and bqrrowlng fadllities, as well as the Companv’s businass
activitles and factors likely to affect its fumre development and position, are desciibéd in the Strategic Report.

The Directors have a reasonable expectation that the Company has adequate resources ‘to continue In operational
exjstence for the foreseeable future, thus they adopt the going concem basis of accounting In pyeparihg the annual
finandial statements.

Disclosure of Information to the Audltor

The Directors who held office at thie date of approval of this Olrectors’ Report confiith that, so far as they are each aware,

therels no relevant audit information of which tlie Company’s auditor are unaware and that each Director has taken all
the steps that he ought to have taken as a Directo to make himself aware of any relevant audit Infofmation and to
establish that the Company’s auditor Is aware of that information.

Subsequent Events
Detalis on events after the balance sheet date are discussed In note 17 to the accounts.

P



The Renewables Infrastructure Group (UK) investments Limited

Directors’ Report {continued)

lndwendent auditor
Deloitte LLP is deemed to be reappointed in accordance with an eléctive resolution made undér section 487 of the

Companies Act 2006.

Strategic report

The following' lnfohnatlon hias been disdlosed In the Strategic Repart,
e  Biisiness: rwléw .

Key peiformance Indicaters

Piliicipal rigks. and-uncertalnties

‘Financlglrisk management:

Futiire developments In:the busingss

< @& & O




The Renewables infrastructure Group (UK) investments Limited

Statement of Directors’ responsibilities in
respect of the Directors’ Report and financial
statements |

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financlal statements for each financial year. Under that law the directors
- have elected to prepare the finandal statements in accordance with United Klngdom Generally Accepted Accounting
. Practice (United Kingdom Accounting Standards and applicable law), lncludlng FRS 102 “The Financial Reporting
Standard applicable in the UK and Republlc of lreland”™. Under company law the dtrectors must not approve the
financial statemms unless they are satisfied that they givé a true and fair view of the state of affairs of the company
and of the profit of loss of the company for that year. in preparing these financial statements, the directors are
requlred to: .
¢ select sultable-accounting policles and then apply them consistently;
s make judgments and accounting ostlmates thit are réasonable and prudeit;
o staté whéther applicable UK Aoconnﬂng Standards have beeh followed, subject to any material departures
disclosed and explalned In the finandal statemen's and
»  prepare the financial stitements oh the 3ofng concern hasls unless it Is inappropiiate to presume that the
company will continue In business,

The directors are responslble for keeping adequate accounting records that are sufficient to show dhd atp!aln the
company’s transactions and disdose with reasonablé accuracy at any time thie financlal position of the oompany and
enable them to ensure that the financlal statements comply with the Companies Act 2006. They afe also responslble for
sateguardlng the dssets of the company and hence for taldng redsonable stéps for the prevention and detectioh of
fraud and other irregularities.



The Renéwables Infrastructiire Group (UK) Investments Limited

Independént auditor’s repert to the members of
The Reneiwables lnfrastru‘-f_,!ure Group (U K)
Iivestments Limited

Report on the audlit ¢f the financial statéments

:n ow mm the ﬁnandnl smamems omrp nenawablo lnffaswcwre Grcup (unq Irvestments. umu
the hy'):

® mauiJeandfakwewofﬂaamofmeeﬁiﬁpﬁnfshffalrsnsm!lbeminbetmuandcﬂn
m fonhevear then ended;
‘have been propeiy prepiréd in secprdined with Ynited-Kingdpm Genacally Accaptod Accountty
Pramce, Iﬁdudlng Flnaficta) uym sund’mi 102 “The Finsnilal Reportifg Standand appl[ahle
liithe UK arid Republic of thetonid’; and

. hivebéen prepared in aecodaneewlmthe requifeiments of the Coimpanies Ant 7@06.

*

We have gidited thia findntial statéments which comprise:

s - theprofitand foss decount;

o - thebalance:sheet;

o [(the statement of; changes in shareholders' eluity;
° the wshﬁowstaoemem? and

& the related fictes 1 to 18.

The finincial repontr;g framewrk that las been dppiied In. their preparation Is appm:able law:and Upitéd:
Kindosi Accounitinig Standards, Inclisding Fihancial Reportirig.Staridsrd 102 “The Flnanciel Reporting
Standard dpplicitile in the UK. aﬁd Replibilt of retind® (Unitéd Kihigdom Gehierally Accepted Avcounting:
Practice). .

Basts for opinion

i A ) s .
Wem:ducted onrangt In mrdancewltﬁ lnwmauonaj Sundards oh Audlting (HK) (ISAs (UK)) and
applicable faw. Our :sponsjblnus undér those standards gre further describad th the audier’s
resanbilitles for the audit of the finandal stitements sectian of our report.

PR s g e o e ; TR

o

We are independent of tiie, cnmpany 11\ aceordarice with the etfifcal raqulremems that are refevant to our
audit of the financlal statements in the UK, Incliding the-Finandlal Reportirig Councit's (the ‘FRC’S’) el
Standard as applied to ilSted entities, and we havé fulfilied our othier ethical résponsibilities - aeoordahce
with thése requifements. We befleve that thé audit evidénce we have obtalned Is sufficfent and appropriate
to provide a baslsﬁ:r our dpiribn.



The Renewables Infrastructure Gri:up {UK) Investments Limited

5ummarv of our audlt appmdl N _ L
Key audit matters ‘ 'rhe key audlt maner that we ldentmed in the eurrent year was:
| ¢ Theissessment of the falr value of investments

PR P g

Materiafity | The tnaterlality that we used In the current year was £9.3m which was
1 determlned on the basls of shafeholders' equlty

et

Scoping ’ Audlt work to respond to the dsls of mateﬁal mlssta'oemem was performed
. directly by the audit engagement téam.

Condusions m!aung to aolng coneem

e e e £5T e e .- - - e it s =

We are required by ISAs (UK) m report in respect of the followlng maners We l\m nothlng to report ln
where: respect of these matters.
. the directors’ use of the golng concem basls 6f ‘accounting in
preparation of the ﬁnandal stitements Is fot approprlnte, or
. the ditectors have not dlsdosed tn the financlal statements any
identified material uncertaintles that i may cast significant doubt
about the company’s: abllity to contiriue to adopt the going
concern basis of accounting for a period of at least twelve months
from the date when the financial statements are authorised for
fssue.

) Kavaudlt matters

S e i o N T I IR o R ey

Kevaudtt matters are those matters mat, inour professlonal ]udgement, were of most slgnlﬁeanceln our
audlt of the finandlal statements of the current period and include the most significant assessed isks of
material misstatement (whether or not due to fraud) that we identifiéd, These matters included those which
had the greatest effect on: the overall audit strategy, the allocation of resources in the audit; and directing
the efforts of the éngagerent team,

These matters were addressed In the context of our audit of the financial statements as a whole, and in
formirig our opinlon thereon, and we donot providé a separate opinion on these matters.

Assesment of the falr value of lmrestments @

.,‘_,\ -

“Key' audit manu tm ems held atthe dlrectors’ best estlmm of fair varue, K
description  comptise of Invstmem In Intermed|ate holdlng companies equity and i
@ subordinated debt interests In wind.farm, solar park and battery storage projects for
which there Is rio liquid market and which are valued on a discounted cash flow
basis.

The companrs poitfolio continues to grow, with £188.5m of further lvestment

N during the year, funded through the lssue of equlty and a drawdown of the Group’s
revolving atqulsition facllity. The year-end valuation of £1,268.7 million at 31
December 2018 (31 December 2017: £1,080.2 million) requires significant
Judgements in respect of the forecast cash flows and discount rates applied.

Certain assumptions used in the determination of falr value are a key source of
estimation uncertality, which Is why we consider there to be a risk of material
misstatement as well as a potential for fraud through possible manipulation of this
... balance, The complex nature of this methodology, combined with the number of _
10




The Renewables infrastructure Group (UK} investments Limited

slgifﬂcant judgements, fheains there is & rlsTc ‘that H?e Tair vaiue ofthe lnvestmen&
could be misstated. -

The ju@emems in respect of. f;macast cash flows Iffclude: assumptions around future °
enérgyyields, power prices, inflytion, tax rates; exchange ratés and opératinig costs.

il Thils is disclosed in the Strategleﬁepon ds wellas a eritical accounting judgement In
't note 3 of the financial statements. A tiréakdown of thefivestmints and the
*i | Assumptions upplied to thie valuation: dre described In note 4.

ﬁ Hw mesup‘e o Oif z{ud& isulrmed S oomldeﬂng tﬁéevideme avaliaih mmpwrf ﬂxse
our suidlt respondied asumpﬂons and the sermﬁvlty of thie vafuatibh to reasonably possible changes in
,tethe hpvandlt these assumptions. .

I MI' ! f
: We critically’ Bstessed these assuniptions ann the fund Valuation model inwhich |
tﬁey are.appliedin dataminlngxmb filr value. Gur autlit procedures | ncluded: :
i~ Roldifg key meétings With key riariagenieiit perSonne} (tncluding Fred OIsen, !
i . Low Garbon-and Renewible Energy Systems/(RES)) to Ungerstand the - . |
r perfonnahee oft und ang e und g Spedal Purpose Vehides (SPVs); _‘
. ~undbmandlns ang’ assslm the'design dndrimpjémentation of Internal i
T controfs arsund yptietes anuuummemwmmmwmmuﬁnm)w

i thevaluation model used 4t:31 Decerber 2018;- ,

| ® mlewing tie: mdep‘endem qdvlcé reeetved‘by the compay I réspect-of

f ' energy yields, power prics afid: a&snount Fates and Meeting with thosé advisers ' |

¥ whereappmpdﬁtetoundersta" themethodology used: andd:éﬂeuekey

asmyhpﬁuns throngh the se ofhemﬂamarklm ti_m uﬁrt! party. souraes,
nte

it

i

! ueferred.wdemﬁanmmaweemtigaoegiﬁmevamﬁon,

. unﬂérstandlng ind challénging: mana@ment’s protess for détérmming: coststo |
complgte for projeetsin construttion through ieview of the.cash Hiow
projections; . E

® usingn msmeeonomic dita: ((ndu&nginﬁaﬂon anammforedm) arid A
sheérvable matket dtd to-benchrtark key d¥sumptions; ,

o testingthe lnmrﬁom%ﬁn of the assumptions: iiite the vatuation model and\the

_ .correct application of the setected distoyrit rates; snd

{ . revlemng cash ﬂowj!mléct!ons and seeking explanations for significant

: fhoverientsin the forecast.

11




The Renewables Infrastructure Group (UK) Investments Umited

ourappluuonofmmmn'q

o e L — —a e

We deﬂne materiallty as the magnltude of mlssmemem In the ﬂnanda| statements that makes It probable
that the economic decislons of a réasonably knowledgeable person would be changed orInfluenced. We use /
materiality both in planning the scope of our audit work and in evaluating the results of our work. :

Based on our professional ]udgement we detertnined materfality for the financlal statements as a whole as
follows:

| Matertalty . {eoam ' |

e e T = e v L e - = L S T

 Basls for determining 296 of sha reholders‘ equlty

“‘w v a“‘y y ; i\
L g.
f { Rationale for the 1 We oonslder - equity to bé thié kev benchmark used by members of the Cofnpany |

bandlmark applled | in assessing financlal performance. The reason for the significant Increase In the
’ year relates to the growth th this benehmark mmug’hout the perlod.

. o -
{ . ia A b s
g

Shareholders' equity |

‘ . Materiality £9.3m
£433.2m

# Shareholders' equity

| Director repartirig

1 ®Materiality thréshold £0,46m

%
]

We agreed with the Directors that we would report to the Directors all audit differences In excess of £466,000,
aswell as differences below that threshold that, inour vtew. warranted reporting on qualitative grounds. We

also tepon to the Diréctors on disclosure maiters that we identified when assessing the overall presentation of
the financlal stateménits,

‘ Anovewluwofthn scope ofouraudlt

Our audlt was scoped by obtalnlng an understandlng of the emlty and its envlronment lndudlng lnternal
control, and assessing the risks of mateiial misstatement. Audit waik to respond to the risks of materlal
mmisstatement was performed directly by the audit engagement team.

As the comipany Is required to measure its subsldiaries at fair value rather than conselidate on a line-by-line
basls, the company has been treated as having only one component.

12



The Renewables Infrastructure Group (UK) Investments Limited

The directors ave responsiie for the aehes nformation, The diher Wi have pothing fo rendit in
information comprises the infofmation induded In the annual report; respece of these mottérs.
athear than the finandlel statemams anid ouir aiiditor’s report thereon

N T YRS SR PP Y [N P

- .‘.,-, Bt PP

Our oplnlon on the financial ststements does not cover the other
infotmation ant; extept 1o the aitent othirwise explicitly.stated in our
Tegiort, we dp not express any forrh of dssurance contiugion théredr.

in connection witfi our audit of ﬁteﬂhandél statemehts, our
mbonslbﬂity I to réad the ottier Information-and, I dolng so; consider
whether the other Informition Is raterislly IRcanslstent with the
finsncial stateshents or our knowledge oftained I the audit of otherwise
appéars to'bé maténally mlistated.

if we denilfy such material Inconsistenicies or apparent faterfal
misstatéments, we dre required to détermine whetfiér. there Is & niaterial
misstateriient [iv the financlal. sﬁtements ora: m&lieﬂnl mls;ﬁtemém of
the-othier nfarmation. If, biised on the wisrk we have performed, wee
conclude thit there s b materis) milsstatemient of this other Irfformation,
witare required to repoit it fact.

Responslhl!lﬂesqfalm o S I

;.—-—.M..-....." iy - R e e T ——— o
As explained mofe fqny ln me smunem ofmmctprs' sspmnme. thé dlmi:ms ate tespoﬁsmletnr the
Pleparatiof of the findnelal statéments and for biting satisfied that thiey.give @ true and fal view; and for
such Iiiterhal conitrol gs-the difectors detérmiine IS nécassary to enabile the ptéﬁataﬁﬁn of finsincial
statémients that are free from material misstatément, whéther dije to fraud or esior,

Ini preparing thé financial stetements, the dirictors are responsibie for agsessing the cimpany's atillityo
conitihise &s8 gaing coricem, disciosing s anipiicsble, roateers.velated to gOIAR conceém and using the gaing
coricern basis of apcoirniting uriless the directors éither iitend to liquldéte the company of to teast
opérations, 6r hidve no redlistitalternative but to db 55,

Rudhi's resgonatiids for the suth ofﬂieﬁnnndnl stitéiingn et

Our ob]ectms are to obtaln reasonab!e assyranee aboutwtiethev the ﬁnandal stltemmts as a Whole are
froe from material misstatement, whether due to fraisd.of efror, and to1ssue an auditor's FEpbit that
lndua's our opinlof. Reasofiablé assufancé I& ahigh tevél of assiffanei, Bt Is nota.guarantée that én.audh
éonduced In accordarice with 1SAs (UK) will always détect a material filsstatément when it exdsts,
Misstaternents.can ailse fom fraudior egror and dré cohﬂdehd matedal if, lndlﬁldually or in the aggregate,
they could réasonably be éxpécted to Inﬁuenee the econonilc decislohs of users taken oh the basis oﬂ}ﬂese

ﬁnahdal mtemenxs
A furthér descflpﬂon gf our mspons!blllﬁes for thg auﬂlt 6f the ﬂnam:ial shtetnems ls lomued on me FRC's

Oplvuunsonother maters presc

D gy AL T Y- L. 7

In our oplnion, based dh the work undéﬂakéh ) the course of the auglt.

A ouill Lol NGkt
et e B i N ES N e eaiais wu P IO
e EABEERRIS b B FXNNEIIOP VA :
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The Renewables Infrastructure Group (UK) Investments Limited

e the Informatlon glven ln the strateglc report and the dlrectors' report for the ﬂnanolal vear for whlch the
financiai statements are prepared Is consistent with the financial statements; and

e the strategic report and the directors’ report have been prepared Ih accordance with applicable legal
requirements.

In the light of the knowledge and -nnderétandlng of the company and its environment obtalned in the course
of the audit, we have not identified any material misstaterhents In the strategic report or the directors’
report, .

Mn!ters on wllkh wagre mqulred to report by exeeptlon

R Y L P ey L N P P
o et = o e Lo e ST e L e

Adequacy of exp!anatlons received and accounting records
Under the Companies Act 2006 we are required to report to youif, inour  We have nothing b repartin -
opinfon: respect of these matters.
¢ we have not recelved all the Inforimation and exp|anat!ons we
require for our audit; or .
» adequate accounting records have not been kept, or returns
adequate for our audit have not been recelved from branches
not visitéd by us; or
» the fihancial statements are not in agreement with the
awounﬂngrbcords and retums.

- Directors’ remuneration
Under the Companies Act 2006 we are also required to feport If in our We have nothing to reponln
oplnion certain disclosures of directors’ rémunération have hot been’ respect of this matter.
made,

Use of our repon

P TR

This report is made solelv to the company’s mernbers, as a body. ln accordance wlth Chapter 3of Part 16 of
thie Companies Act 2006. Our audit wiork hias beeri undertaken so that we nilght stite to thie company’s
rmembérs those matters we are fequired to state to théfn Ih ah auditor’s report and for no other purpose. To
the fullést extent permitted by law; we do not accept or assume responsibility to anyone other than the
company and the company’s members as a-body, for our audit work, for this réport, or for the oplriohs we
have formed.

Amhony Mattliews FCA (Senlor statutory auditor)
For and on behalf of Deloltte LLP

. Statutory Auditor

London, United Kingdom

24 May 2019

14



The Renéwables Infrastructure Group, (UK) Investments Limited

Profit and loss account
For the year to 31 December 2018

Vear endisd Yeur ended
. 81 Decémbér 2018 31 December 2047

L : = A — . o s e - o2 WS

Jisestimerit incorfie
Biidend Iricofne
108 bn investments

All résuilts are dérived from coritinuilfig operatfons.

‘Thiere:Is o othiér comipréhensivé Income ir-expénse apart from that disclosed bove dind conseqiiently a statemerit of ofher
‘comireliensivé incéme as not heen prépared.



Balance sheet
As at 31 December 2018

The Renewables Infrastructure Group (UK) investments Limited

Asat

As at

31 Decamber 2018 31 December 2017

£000's

£000's

Norcurrent assets

Investments at fair value through profitorloss

9 . ... M268681

Current assets

Cash at bank and in hand 84
Debtors 10 . . 528
_Creiitors: Amounts falling due within one year {715) (264)
Net current assets 2,313 449
Creditors: Amounts due after one year i1 (804,336) (721,889)
Netamets L T deeetsde8m0
Gty

Called up share capital T 12 2 2
Share premium 12 33407 8,407
_Retalnedreserves 13 _ 43324 351331
_Shaeholderfunds - . i 466,658 359,740

The accompanying Notes are an Integral part of these.ﬂnandal statements.

The financlal statements were appro\}ed and authorlsed for issue by the Board of Directors onZL\. May 2019, and signed

on s BisFy.

Director

16
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The Renewables Infrastructure Group{UK) Investments Limited

Statement of changes in shareholders’ equity
For the year ended 31 December 2018

For the year ended 31 December 2018

Profit for thie year - Ca 86518 86,518 -
ordlnarv sharis ssusd ' - - - -
Shara prémlum . . 25,000 . - 25,000
DMde_nd pd ' A - - (4,808) (4,600)

o P S Py o~

For thé year efided 31 Décernber 2017

Sharehokers cqulty at begnning ofyear ;

Prgfit for theyear .
Ordinary Sheres Issued - - - T, -
Share capital eduction - @000 250,000 -
Bivtdend paid - - (ongdd)  (s6n9ed)

Starghiolder’ cagftvotonotyer

4



The Renewables infrastructure Group (UK) Investments Limited

Cash flow statement
For the year ended 31 December 2018

Year ended 31 Year ended 31
Notes December 2018 December 2017

.£,’000’§ 7 £'000’s

Net cash flows from operating activitles 12 . 95,948 ) 71,652

Cash flows from lnvesting activities
. Purchases of Investments _ 9 (143,174) (230,126)
Netcashusedininvestingactivitles  ~~  * - (143,374) _ (230,126)

Cash Rlows from financing activities :
Cash proceeds from Issue of share capital during year 25,000 -
.Cash from the Issue of lodn notes -191,993 116,000
Dividénds pald to shareholders .(4,600) K (7,100)
Ariiounts pald on loan fotes ' ‘ (54,588) (55,346)
Other finance costs : ' . : {3,265) (1473).
($05) (35)
__ (106,400)

equiva St iy

“Cashand cash equivalents at beginning of year 8




The Renewables Infrastructure Group (UK) Investments Limited

Notes to the Audited Financial Statements

Generalihformation

The Renewablés Infrastructure Group (UK) Investiiiénts Limited (thie “Company”) is a company Incorporated inthe Uitted
idrigdom under thic Compantes Act 2006. The address.of thie reglstered office Is givert (n the Directors’ Repart on mge 6.
The natufe of the Company’s gperations and its principal dctivities are set out in-the Strategic Report.

These financlal statemeints are preseated in pounds sterling, the functional currency; biacause that Is the curréncy of the
priiiiry éconorl: efvironment Ii which the Company. opErates; Forelgn opérations aie ntlided In accordance with tha
Polldes sét outin the 2

These finantial statements dre sepatate finghicia! statements. meCompmy has adopted FRS 102 and, In- amnrdanee with
FRS 102 secuon 9.9, tbes not consofidate the Invmments it holds This is-explained further in Note 2c.

The finandal statements have been prépared under the historical cost: conyention; miodifiéd to include. eamjn Rtérns bt
fajr valug, and In atcordance with Financidl Reporting Standard 102 ("FRS 1027) issued by the Flnanelal Repofting Coundl

("FRC). _
The prindpa) Mdnui}gsg'qlldés' adopted:are set oyt bétow.

The finsintlal osition of the Cornpany, lwllquldny gositlon and bofrowing faclifties, as weil a8 the ‘Carapany’s business
aectivities. and factors likely 16 affect its future deveiopmenit and position, are described+in the ! tegl Repo

The Grom ‘has the fecessary ﬂnandal mourees to meet its ‘obligations. - 'nu; Group hmeﬁts from a range oflong-

_ cortrits with vafious major UK and Europesh utiities arid well-estabilshid suppliers aeress a range of Tfrastriictuts
projgcts. in ddditfon; it malitiins a veorking capitel componerit of £15m as part of its Tevplvig dequisition facifty
(ctirrentiy. sized at £340m and fimifed to. 30% of Pértffio Vilug). The Groiip's project-lével finaiicing Is Aoh-fetourse to
the Company aitd fs Umitéd to 50% of Gross Portfollo Value. As a consequence, the Diréetors balléve that the Group i
Well pbeed to ranage its business risks wwesfuﬂy

The Directors havé a redsonable expectation that the: Cbmpany has adequate resqurces to contifive In op«%tloml
gxistente for the fofseable future, thus mey anpt thé golng concém basls of: accounting I preparlng the annual
finaricfal statemients. .

() - Basisaf consélidath

Iiv atoordance with FRS 102 sektlon 9.5, subsldisries that aré held as.part of an Investinéit. nol’tfollo shall be measured at
filr valre with changes In falr valie recoghised In proﬂt of Idss. As thie Company treats Hs 62 'Investments as &
homogehois Investinent portfollo, all subsidjaries are measufied at falPvaliie thfough proﬁt and loss, a8 opposed to belng

consofidated on a‘llne By line basts.

{4 nmndamwmw _

Findclal assets ahd finandial lablitiés are fecognised when the Compiny becomes a paity to the contractual provisibns
of the instiurnent:



The Renewables Infrastructure Group (UK) investments Limited

Notes to the Audited Financial Statements (continued)

Financial liabliities and equity lnstr'umenfs are classified according to the substance of the ¢ontractual srrangements

entered Into. An equity instrument Is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabiltties.

Fhawlalcsets and Habilities ’
All finandlal assets and llabllitles are lnmallv measured at transaction price (including transaction costs), except for those
financial assets classified as at falr value through profit of loss, which are Initially measured at fair value (which Is normally
the transaction price excluding transaction costs), unléss the arrangement constitutes @ financing transaction. if an
arrangement constitutes a finance transaction, the financlal asset or financial liabjlity is measured at the present value of
the future payments discounted at a market rate of interest for a similar debt instrument. -

Financlal assets are dereeosnlsed when and only when a) the contractual rights to the cash flows from the finenclal asset
expire o are settled, b) the Company transfers to another party subsmmiallv all of the risks and rewards of ownership of
the financlal asset, or ¢} the Company, despite havirig retained some significant tisks and rewards of ownership, tas
transfefred control of the asset to another party and the other party has the practical ability to sell the assét In iis entirety
to an unrefated third party and is able to exercise that abllity unllaterally and without needing to Impose additiorial
restrictions on the transfér.

Y

Finincla idbllties are dérecognised only when the obligation specified In the contract Is discharged, cancelled or expires.

Falr value measurement

The best evidence of falr value Is a quoted pnee for an identical asset In an active farket. When quoted prices are
unavallable, the price of a recerit transaction for an identical asset provides evidence of fair value as long as there has
not been a slgnificant change In ecofiomic circumstances or a significant lapse of time since the transactlon took plice. If
the market Is not active and recent transactions 6f an identical asset on their own are not a good estimate of falr value,
the fair value Is estimated by using a véluation technique.

The Diréctors consider thie équity and loan stock to share the saime Investment characteristics and risks and they are

therefore treated as a single unit of account for valuat!on purposes and a single class for disclosure puiposes.
]

Loans and borrowings

Borrowings are recognised Initially at fair value of the consideration recelved, less transactlon costs, and are subsequently
measured at amoitised cost.

Other

Other non-derivative financlal instruments are measured at amortised cost uslng the effective Interest method Iss any
impairmient losses.

(é) impatrment

Financiol assets

Fihandal assets, other than those at fair value through profit or loss, are assessed for indicators of impairment at each
balance sheet date. A finandal asset Is considered to be Impaired If objective evidence Indicates that One or more évents
have had a-negative effact on the estimated future cash flows of that asset. An Impalient loss In respect of a finianclal
asset measured at amortised cost Is calculated as the difféerence between its ca carrying amount, arid the preseiit value of
the estimated future cash flows discouited at the original effectivé interest rate. Significant finariciil assets are tested
for Impairment on an Individual basis. The remalniling financlal assets are assessed coliectively In groups that share simitar
credlt risk-characteristics. All impaliment losses are recognised In the profit and loss account. An Impalment loss Is
reversed if the reversal can be related quectlvely to ah event occurring after the impairment loss was recognised. For
financlal assets measured at amortised cost the reversal is recogised in the profit and loss ccount.
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. The l‘enev:abls infrastructure Group (UK) investments Limited

‘Notes to the Audited Financ¢ial Statements {continued)
) Investment intome

Iricomi from.investmients reélatiss salely:to rétuiiis from thé: Compaan subsldlﬁris. ThisIs: recognised whién the right to
pécéive interest licome IS deveimined on #n accruals basls and dividends when thése are received.

(¢) Mcometax _
The tax expmserepreeemsme sum of the tax curréntly payable and-difervéd tax.

Current tax s based on'the taxible profit for the year. Taxable profit. dlffe;'s from.net profit as reéported in the profit and
loss accouit beiauie it gxeluiles ttems of inoine or expense thidt are tmbre or deductiblé in otfier years:and it furthes
excludes ftems tbat aré never taxable or- deduetible. The llabllny for dment tak i eaiculated using tax rates that have
been enactéllor substantively enacted by the balince shiet date. -

Deferred tax! Is pmided in full using thé bilante sheet liablilty method on tunporary differences bietwaen the carrying
ambunt uf sety ar llabllrﬂesfor finanélal vepb«lng plirposes and the émounﬁsmseu for taxatton purphsec, exgéptifor

- tha nitjal mm ofmdvilll, -

- thelntisl rééaignition 6f an asset or liabillty in:a transaction which ks not a business comblnation arid at the
time of the transactich affects neithet dbcounting or taxiitte prafitsand. '

- Investinients In subistdizirtes dnd Jolfitly €ontrolled ¢iitities wheré the Coinpany 16 able to control the! timiling of
the reveisal 6f the difference and it 15 pwbable ihat the. dlfferenea will not revarse In the foréseablefuture:

Deférred tax Is.fiieasured at the tax ratés (hat aré expgd:ed to tie:appited to the tempotaiy differences when they
réverse, biased on te laws that have been'enacte: orsubstauﬂvélyennchedatthe reporting date,

A deferréd tak dsset 1$-recognised €o the exterit that it is probable thagt fusure taxible profits will be aviliable agalnst
which temporary différences cin.be: utifised. Osferred tax-assets areveviewed at €iich reporting Qateand are regiuped to
the exterit gt it s nb-onger probable-that thé relited tax benefitwill be rezilsed.

Transactions. enteved(nin by the Compahy In.a curfency. other than ks functional currenw are recorded at:thh ratesrullng
wihen the transactions dccur. Forelgn currenicy ronetary dssets and labllities are transiatéd at thé rétes fuling at the
‘balam:e sheét date. Excliange dlffe?mbes affsitg on thi rétranslation of. unséttied monéw"w assets and Nabliitles &fd
reebzhtséd inimedistely i the-profit and: loss atcaimt.

%, estiifiates drid assumptions . .

The prepqmlon of firiaficial stitémeénts: In -dccordance with -FRS 102 réqulfes managenient to mike judgements,
aﬂmatés- and aswmptrom n cemm draimstames that affect répﬂrtéd amoum Thé judwheﬁs, esamates and

WIthln the nm ﬂnandal yar are outlined beiow.
Key musmmumm liwestments ot falr value throisgh profit or foss

FRS 102'settion 10.2 éstablishes & sihiile source of guldance for falr yalye measurvemems and disdigsures about ir valye
Theasurements. Falr valile ls defined g the pijbe that would be receliied to séll.an dssét of pald to transfer a flablilty in an
orderly {ransactici betwéeén migirkét particparits at the measurément date. Thé 8ourd Base thie falr Vallie of the
investriients oh information récelied from the Investrijent Manager. Ralr valué is calcilated on o -discotinted cash fiow
basls.



The Renewables Infrastructure Group (UK) Investments Limited

Notes to the Audited Financlal Statements.(continued)

Falr values for those Investments for which a market quote Is not avallable, in this instance being all investments, are
deteimined using the Income approach, which discounts the expected cash flows at the appropriate rate: in determining
the discount rate, regard is had to refevant long-term government bond ylelds, specific risks assoclated with the
technology (on-shore wind and solar} and geographic location of the underlying Investment, and the evidence of recent
transactions: The Inivestments at falr value through profit or loss, whose fair values include the use of level 3 inputs, are
valued by discounting future cash flows from investments In both equity (dividends and equity redemptions) and
subordinated loans (interest and repayments) to theé Group at an appropriate discount rate,

The welghted average discount rate applied In the Decembeér 2018 valuation was 7.696 (2017: 8.0%). The discount rate Is
considered one of the most significant unobservable Inpuits through which an Increase of decrease wolild have'a material
impact on the fair value of the Investrnents at falr value through profit or toss which are further ﬂ)scussed in Note 4 under
sensitivities,

The other materfal impacts on the measurement of fair value are the forward looking power price curve and energy vields
which are further discussed in Note 4 uhder senslﬂvlds.

Thelnvestment Manaser, when conslderlng the assumptions to apply to the valuation of the investinents at 31 Decernber
. 2018 takes Iito.account several key assumptions Including whether these were Impached by the expected exit ofthe UK
" from the Europesn Unlon,

‘ Key Judgements

By virtue of the Company’s status as an lnvestment fund, and in conjunction with FRS 102 section 2.2 for investment
entities, investments are designated upon Initlal recognition to be accounted for at falr valye through profit or loss.

_The Diréctors consider that the carrying value amounts of finandial assets and financial llabilities recorded at amortised
cost In the financial statement aré appto:dmately equal to thelr falf values.

Financis! Instruments
Falr value estimation

The following s:umﬁuarlses the significant methods and assumiptions used In estimating the falr values. of financlal
instruments: .

Non-dérivative findriclal instruménts
Thé falr value of financial |nstrumems traded In active farkets Is based on quoted market prices at the balance sheet
date. .

The falr value of financial Instruments that are not ttaded In an active market Is determined by using valuation techniques.
The Company uses the Ificome approach, which discourits the expected cash ﬂows attiibutable to_each asset at an
appropriate rate to arrive atfalr values. In detérmiriing thie discount rate, regard Is had to relevant long—term government
bond ylelds, the spedflc risks of each Investment aiid the evldence of recent transactioris.

Dedvaﬂveﬂnandnl instruments

The falr value of financial instruments inputs other than quoted prices traded in active markets Is based on quoted market
prices at the balance sheet date. The quoted market price used for financial assets held by the Compafy is the current
bid price. Note 2 discloses the methods used In determining fair valuesona speclﬂc asset/liabllity basls. Where appllcable,
further information about the assumptions used In determining fair value Is distiosed In the notes spedfic to that asset
of Tiablity.



The Renewables Infrastructuré Group (UK) investrents Limited

Notes to the Audited Financial Statements (continued)

CiassHication of financlal Instruments
' - ‘ 31 Detember 2018 31 Decamber 2017

Dalgnhtp.ﬂ ot falf value thréugh profit or loss:

] Cashand cadh GaubaIens £y
. - cad _'2.7..9.3@.,:_.._:-.4,..4;; - _»*.-.«. ERSTRP, ! rt ,L_' .

Yhe Directors belneve thtat thie canrying values ofall ﬂnahdal Instruments are not mnteﬁally differsiit to thelr filf vatus.
Falpvalug hiararcty

" Thefilf valié hleraretiy 1§ defived as fllows: '

= LevelL: Guotediprices (unidjusted) Ih active markets for dentical assets o fabl(ities

*  Level 2:Inputs other than quigted pirlces: included wmiln Level 1 that are obseryabie fvrthe nsset or fiabllity,
étther ditectly (e, as prices) or indirecefy (ke, derlvéd from pitees)

*  Levet3t npits for the asset o liablity thiit are not based ori observabie market data (Uncbservable inputs).
| ASat3fDeceimbér201s. )
Level 1 el 2 Levl 3 Total .

Investmients at fir value through profit or loss

A at 31 December 2017
levell  Level2 -  La&vel3 Totat

Invéstminits st fair value through profit or ldss

e T e T
- S e




The Renewables Infrastructure Group (UK) investments Limited -

Notes to the Audited Financlal Statements {continued)

Level 3

Valuation methodology

The Investment Manager has carried out a falr market valuation of the investments as at 31 Deoember 2018 and the
Dlrectors have satisfled themselves as to the methodology used, the discount rates and key assumptions applied, and the

valuation. Al Invstments are at fair value through profit or loss and are valued using a discounted cash flow
methodology

The following economic a,ssum;;ﬂoris were used In the discounted cash flow valuations at:

‘ lnﬂatlon applled t6 UK aoc‘ihé&iié”" T3, 2019, 3, 0922020 2.75% S 3 4% 2018, 2.9% 2019‘ 275%
L . -thereafter ... thereafter
lrefarid and France lﬁﬂé"tlo‘n’rété’s o 1 F5% 2019-2020 200% 2.00%
ux, Ireland and France deposlt lnwest Tates ~ 1.00% 16 31 March 2021. 2 oox 1.00% to 31 ‘Mirch 2021. zoo%'
UK corporatlon taxrate 19.00’6 redudns to 1796from 1 19 00%, reduding to 17’6 from l
. = ___Apiil 2020 Apri1 2020 2020
France cb,t_bd”r'a'ﬂoﬁ iéx' rate © 33 3% +1.1% above €763,000  33.3%4° 1A% above €763,000 3,000
thrshold reducing to 25% by threshold, redudng to 25% by
e . v - 2022 .. 2022
Ireland corporation tak rate 2.5% actlve tate, 25% passive 2.5% actlve rate, 25!6 passlva
R . ..rate . . .. rate
" ‘Euro/stemwawte ' N g Tie - 11252
. Energyyieldassumpﬂons N PSOcase . P50 case

5. Total operating liicome

Year ended 31 Year ended 31

December 2018 December 2017

Tota) Total

. £000s _£'000s

Investment lhcome 36,615 28,299
Dividend income 6,861

_Galns on lnvestments e e i o 98989 75,099.,

T e 145.435 T 104.398‘f

24



The Renewables infrastructure Group (UK) Investments Limited
Notes to the Audited Financial Statements (continued)
6.  Administrative expenses

_+ Year ended Year anded
31 Decemilier 2018 31 Deécember 2087

Fees pavable to the Company’s aiditor, Delolm up, for the dudit’
of the Compgny's ﬁnandal statemem:s

Thié Compatiy had no employees dufing the turrent yéar.

No director received any fori of remunération In iiéu of thilr sepvices to the Company in the current or prir yéar.

7. Hinance expense

Intérést payabile

- 8 Incométax

Year ended Year ended

31Ditember2018 31 Décomber 2017

Toul ‘roﬁl‘

Carporation tax - -
'ro ,_lux ofits_.._ .. L . L e .

The stahdard rate of tax applied to report profit before tax on eontiiiuing dperations Is 19% (2m7 19,25%). The
appllable tax raté has chariged following the substintive ehactment of thie Finante Act 2016.



The Renewables Infrastructure Group (UK) investments Limited

Notes to the Audited Financial Statements (continued)

The charge for the year can be reconciled to the profit before tax in the profit and loss account as follows:

Year anded Year ended
31 December 2018 31 December 2017
Total Total
} ~_E'000's £'000s
Profit before tax on continuing operatlons 86,518 _66,143
Tax at the UK corporation tax rate of 19% (2017: 19.25%) 16,438 12,733
Tax effect of interest deductible in determining taxabie profit (18,802) (7,319)
Tax éffect of Jcome nat taxable In determining taxable profit 2364 544)
.Taxexpenseformeyaar e i o i i s e s i s e =
Investmients at falr vahie through profit or loss
31 December 2018 31 Deceinber 2017
L -£000's . _£'000s.
Brought forward 1,081.1180 818,672
invéstments In the year 143,353 229,949
Distributions received (98,484) (71,839)
Interest Income | 36,615 28,299
Group relief 198 -
ISMdend mcome 6,861 -
. 988959 .
N T 1,268,681

This s tepreserited by:
Im than one year

The galns on revaluatloni ;)f Investments ere unrealised.

The Investment Managér has carried out falr market valuations of the Investments as st 31 December 2018. The Directors -
have satisfied themselves as to the methodology uséd, the discount rates applied; and the valuation. The Investmerit
Manaaer is experienced in the miethod of valuations ona dlswunted cash flow basls and Is considered to be an expert in

this process.

{



The Renewables Infrastructure Group (UK) Investments Uimited

Notes to the Audited Financial Statements {continued)
Détalls of thie Company’s liivestments st 31 De¢émber 2018 and at 31 December 2017 dre as follows:

31 Degcnber 2018 31 December 2047
Neme. Registered Country  Ownership  Country e&ii._u
N .Offics, - Igrest ingeresy.
2 UK 106% Uk - 100%
2 UK 100% uK 100%
2 LUK - 100% UK - 100%.
2 Uk 100% UK 200%
2 - Uk 100% UK 100%
2" ok 100% UK 200%
2 : uK 200%. ‘UK 100%
oof ey ReBEol oo
7 Republic o ’ ~Republ :
thetand o treland 1oied
3 Frince 100% France 1005%'
3 va.ﬁn 100% France 1060%
3 Frante, 100% . France 100%
3 Fraiice 100% France 100%
3 Frante 100% s
3 Fiance 100% - -
2 oK 100% uK: 200%
2 Uk 100% UK 160%:
2 _% . 100% UK 160%.
7 . Republic afny  Republié of s
. ttelang~ 209% treland d00%
4 UK 49% Uk 45%
4 C UK 49% Y 3 49%
4 UK 9% uK 49%
4 UK 49% -UK 49%
4 UK A9% UKk 49%
4 Uk 49% . UK - 49%
2 Uk 100% . :x 100%
2 UK 160% -
10 Sweden 75%
7 Republic of it
c ' Arelarid 100%.
a.ﬁ,ﬁi&%z:;i 7 Republié of. 100% .
. Ireland w o
tieilston Qaq_s__zis._ Farm LLP 9 uk 100% uk . 100%
GarvegLuydl Eriergy Umitted 2 UK 100% . UK 100%
Scira Offshore Efergy Limfted 8 UK U7% UK 24T
3 France 100% France 100%
5 Uk do0% e 260%.
: 8 UK 100% UK 100%.
Manor Farin Solar Umitéd" 5 UK 100% UK 100%
Sunsave 12 (Derriton Fields) Limited 2 uk 100%: uk 100%
Sunsave 25 (Wik Lodge) Ynitted ‘2 Uk 100% UK 100%
fariey Coisrt Solar Park Limited - z uK 200% uk "100%
Egrnere Alrficly Solar Pirk Umited 2 UK - 10 uk 10096
Penanh Fari Sofar Park Limiteid 2 UK 0% - Uk . 100%
BKS Energy Limlted . . 2 uK 100% UK 100%:
Hazel Renewaibies Umfted . 2 UK - 1008% Uk 100%



The Renewables Infrastructure Group (UK) Investments Uimited

Kenwyn Solar Limited 2 UK 100% - (1] 4 100%
FPV Broussan 3 France 48.9% France 48.9%
FPV Chateau S ] France 48.9% France 48.9%
FRV du Plateau 3 France 48.9% Frange 48.9%
SECP Borgo 3 France 48.9% France 48.9%
SECP Oirng 2 3 France 48.9% France 48.9%
FPV Pascizlone 3. France 48.9% France 48.9%
FPV Santa Lucla 3 France 48.9% France 48.9%
FPV Agririergie 3 France 48.9% France 48.9%
FPV d'Export 3 France 48.9% France 48.9%
Agrisol 1A Services - 3 France 48.9% France 48.5%
SECP Cheniin Canal 3 France . 48.9% France 48.9%
FPV Ligne des Quatre Cents 3 France 48.9% France 48.9%
FPV Ligne des Bambous 3 France 48.9% France 48.9%
Hellade Bellevue 3 France 48.9% France 48.9%
SECP Creullly 3 France 48.9% France  ° 48.9%
FPV du Midi 3 France 51.0% France 51.0%
Battery Storige
UK Energy Stofage Services Limited 2 UK 100% uK 100%
Holding tompanies ,
Wind Farm Holdings Limited 2 Uk 100% ) 100%
Lendruri's dege (Hold;ngs) Umtted 6 uK 100% uk 100%
MHB Wind Farms (Holdings) Umited 7 Republic of . Republic of . ,
" Ireland 100% " eting 100%
Verrerie Photovoltalque SAS 8 France 100% France 100%
Akuo Tullp Assets $AS 8 France 48.9% France .  48.9%
The Renewablés Infrastructure Group 3 France . Erance
(Franice) SAS 100% 100%
Trifalgér Wind Holdings Limited 1 UK 100% UK 100%
Etifopéan Investments (SCEL) Limited 2 UK 100% UK 100%
European Investments (Cornwall) Umited 2 UK 100% UK 100%
Eurapean Investments Tullp Limited 2 Uk 100% UK 100%
f::nr::t:zan Investments SOIBI’ Holdings 1 E UK 200% 114 100%
ﬁt:nr?tz:an Investments Solar Hoidings 2 1 UK 100% 114 100%
European Investments (Eariseat) Limited 2 174 100% UK 100%
Sole € Atia 1 8 France 48.9% France 48.9%
solé e Arla 2 8 France 48.9% France A8.9%
Solee Aria 3 8 France 48.9% France 48.9%
Fred. Olsen Wind Limited® 4 UK 4996 UKk 49%
Fred. Olsen Wind Holdings Uimited* 4 Uk a% UK. a9%
Offshore Wind Invéstments Group Limited 1 UK 100% uk 100%
:‘;:hr;zan Storage Investments Group 1 UK 100% 1] 4 100%
European Wind investments Group Limited 1 UK 100% UK 100%
irish Wind Investments Group Limited 1 UK 100% UK 100%
Carbon Freé Limited 9 UK 100% UK 100%
Carbon Frée Neilston Umited 9 UK 100% UK 100%
NDT Trading Umited 9 UK 100% UK 100%
Scandinavian Wind Investments Group 1 UK 100% - .
Uniited
European ‘Wind Investments Group 2 1 Uk 100% - )
lmited - ’
 Denotes the “Fred. Oben portfolio®



_ The Renewables Infrastructure Group (UK) Investments Uimifted

Notes to the Audited Finanicial Statements for the year ended 31 December 2018

The Investmentsin subs!dlaﬂes are ail stated at fair valye, The principal actiyity of the compantes undenhe heading
Wind fanins’ during the year was thé opgration of wind farms to generate electrictly. The pitnipal activity of the
compariles under the heading ‘Sofar parks’ duiiiig the year was the operation of solar paiks waenerateétectﬂdty

The pﬂnﬁpal acavity of the companles vinder the hieading ‘Holdiig companfes’ diriiig the yéar was the holding.of
Investments.

The reaktered offices for the. Invgstmeﬁts, as pér the taﬁ!e above, areflstéd In the table below.

2
3 330302 Du Moumét. Zlde Oomﬂnq, aaooo Avlﬁhdn, rmm:e
4 2 Foor; 6'44_5 Vincent Sgiudre, iondon, SWiP: 2N, UK
5 Bserkekysueeq Moy[uir undon WL8Dl, ux
& Un fw ok
7
8
9
i0 Admsvagen 9 211 24 Malmo, sweden
1D. Dabtors

. 31 Deeember 2013 31 Decerviber: !.017

11 Créditors: Amibuits die sftér bive year

Outslamlins loan fadlitx . _ 3 . 1 05,241

The arfiourits céd t the ultimate Parent éampany.représent a long-trm léan provided by the Gofmpany’s uitimate
parentvia a Eurpborid fisted Ih The Intenational Stock Exchaiige. The ioan a’wn':és Interest at UBOR plits 5%.

The toan hdmy temis aré LIBOR/ EURIBOR +1.9% aiidl a commftrment fee 6 0.65% oh any undrawn amounts on the

6h 31 Beeamber 2021.



13.

The Renewables Infrastructure Group {UK) Investments Limited

Notes to the Audited Financlal Statements (continued)

Cafled up shiare capital

_ 31 December2018 31 December 2047

' . - ) £3

Ordinairy shares of £1 each - 2,101 200
uthorlgedaﬁiliecember e e e R e :

[T ve e v Fra— i i S S DT R

Issued arid fultv pald
Ordlnaty shares of £1 each .
_lssued -and fuily paid at. 31 December

- s
I W e g g ey ) IR R f e e

- The Company issued 100 (2017: 30) £1 ordinary shares for a consideration ofﬁzs,ooo,ooo in orderto finance the purchase

of investments.
: The share premium reserve contains the premlum aﬂslng on issuie of equity shares. As at 31 December 2018 this
balance was £33,407,336.
Cash flow statement
31 Decernber 2018 31 December 2017
e o . . ... E000's | .. E000’s
Operating profit » ‘ 142,006 104,162
Adjustrnents for: :
Interest income . {36,615) . {(28,298)
Dividend inconie (6,861) -
Galns on investments o _{98,959) (76,099)
Interest receivedondeposhs . N S
Operating cash flow before movement ih worklm mital ' ‘ (429) T T (236)

Chariges In working capltal: . .
Incredse In debtors (2,361) : (328)
Incresseincreditors. o

o v 98,286 72,193
858 71,652




7.

The Renewables Infrastriscture Group (UK) investments Limited

Notes to the Audited Fihancial Statements (continued)

As gt 31 December-2018, the Gompany and its subsidiaries had provlded £19.9m (2017: £20.5m) in auarantees to the

projects in the: ‘mIG portfollo.

The Company also guarantees the revowlng acquisition fcllity, entered Into by TRIG UK, whldl it may use to anquire
furthér. investments. .

As at 31 Deeember 2018 the company has £204.6m of future lnvestmant ohngatlms l‘e|atlhg 10 two wind fariis. The
Compiiny his a)mmltménts toﬁlllns a furthér £33.0m In relation to the Solwaybank windfarm with amounts belng
payable to fund its aonstrur.ﬂon The Company has corhniitrents tofalling £171.6m for the Erstrask wind fatm, with
amoiints bécoming payable upon | the completion of éach phase s they becomé operational. Of 8 Fébryary 2019 the
Coriipariy liivésted £45.6rn i rélation to the cornpletion of the first phase of thie Erstrask wind farm.

The Company and its subsldiaries have Essiied decommissioning ahd othier simillér guararitée bonds with a total value of
£2:5m. _

‘me Group hids performance-related contirigent mnslderatlan oblgatlons of up to £37.0m (2017 £4.4m) rehﬂng to

" acquishtionis completed ptior to 31 December 2018. Thiise payimetits depend on the pefformance of certaln wind farms

arid other conitriacted enhancemerits, The payments, If triggeréd, would be due tietween:2019 and 2624: The valuation
f the Investrents in the portfolio does not assuriié that thiese entiaticéments. are achievied. If furtheér payments do
becoriie due they woiild-be expeéted tobe offiét by.an lrﬁpmvemeti’tin invéstient, The an’angemenis aré 3 generally fvo
way In that if parformance Is beldw base case levels some refind of conisierition may bacoine dus.

Evefits after the balarice slieet date

On 8 February 2019, the Company.invested £45.6m In relation to the complétion of the fifst phase of the Erstiask wind
fardn.

Oh 28 Februafy 2019, the Cofpanly ivested €207m Ih relstion tb the completion of the JadFaas Wirid Farm.

©On 29 March 2019, the Company lnvested €30m in relation to the completion of the Tilfe et Veneile Wind Parm.
Rélited party and Key.advisor transaétiofis

Thie Blfestots did riot recelve any feesin fespect of thelr sefvices to the Company diirrg the vear.

“Controlllng party

In the opirifon of the Directors, the Compaiy! s ultfihate parent company and commlllng party Is TRIG (19, a. company
Incorporated In Guernsey (Realstered address: East Wing, Trafalgar Court, Les Banqus, St PeterPort; Guemsey) and
whosé shares are listed undér a premiyny Iis’tlng on the Londan Stock Exchange. Copies of the finariclal statements of
TRIG Ltd are avallabie from thielr websitéwmytrie:

3



