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Wind Energy Renewables LLP
Reoport of the Members
For the year endod 30 Septomber 2020

The Members present the financial statements of Wind Energy Renewables LLP for the year ended 30 September 2020,
These have been prepared in accordance with the Members Agreement, dated 25 June 2013.

Principal Activities
The Partnership was incorporated on 25 June 2013 and commenced to trade on 17 July 2013.

The objective of the Partnership is to provide limited companies with a profitable trading opportunity in wind energy.

Members’ responsibilities statement

The Members are responsible for preparing the Annual Report and the financial statements in accordance with applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Company law, as applied to LLPs, requires the Members to prepare financial statements for each financial year. Under
that faw the Members have elected to prepare the financial statements in accordance with the Financial Reporting
Standard 102 section 1A. Under company law, as applied to LLPs, the Members must not approve the financlal
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Parinership and of the
profit or loss of the Partnership for that period.

In preparing these financial statements, the Members are required to:

* select suitable accounting policies and then apply them consistently;

* make judgments and accounting estimates that are reasonable and prudent;

* state whether applicable UK accounting standards have been followed, subject to any matesial departures disclosed
and explalned in the financlal statements; and '

¢ prepare the financlal statements on the going concem basis unless it is inappropsiate to presume that the Partnership
will continue in business.

The Members are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Partnership and to enable them to ensure that the financial statements comply with the
requirements of the Companies Act 2006 as applicable to limited liabillty partnerships. The Members are also responsible
for safeguarding the assets of the Partnership and hence for taking reasonable steps for the prevention and detection of
fraud and other irregulariies. The Members are responsible for the maintenance and integrity of the corporate and
financial information incliided on the Parthership's website. Legisiation In the United Kingdom governing the preparation
and dissemination of financial statements may differ from legislation in other jurisdictions. These responsibilities are
exercised by the designated Members on behall of the Members.

United Kingdom exiting the European Union

Wind Energy Renewables LLP is well placed to deal with the UK's pending daparture from the European Union. All of the
L:IJ:J'S ?3559;3 are UK based and have exposure 10 a defensive sector with strong fundamentals. The LLP's customers are
all UK based.

Coronavirus (COVID-19) outbreak

The LLP is well placed to deal with the uncertainty caused by the current COVID-19 outbreak. Our renewable energy
assets are valued al the lower of cost less depreciation and net realisable value, Despite the COVID-19 outbreak causing
a fall in energy demand and wholesale electricity prices, we do not foresee the requirement for any impairment to the
carrying value because the net realisable value is higher than depreciated cost. The renewable energy assets continue
to generale revenue according to their business plans and have the Infrastructure in place to operate at full capacity
during the ‘fockdown® environment. The members continue to assess the impact of Covid-19 to the LLP.

Policy with respect to Members’ capital

Each Member shall contribute such capiltal as set out in its Deed of Adherence, by payment to the Partnership in cleared
immediately available funds. All contributions of capital shall be recorded by the Partnership in a Capital Account
maintained for the relevant Member. The Capital Account for each Member shall aiso specify the number of Participations
nominally issued to that Member in retumn for its Capital Contribution, No Member shall be required to contribute
additional capital on the insolvency of the LLP.

Policy with respect to Members' distributions, Members' drawings and subscription and repayments of amounts
subscribad or o'ﬂierwlse contributed by MemBbers o

No Member shall be entitied to make any drawings from the Partnership on account of their share of any profils unless
otherwise agreed by the Members by Enhanced Resolution. No drawings shall be made unless the bank account of the
Partnership contains and/or is reasonably expected to receive funds for this purpose in excess of the amount necessary
to meet the current outstanding and expected fiabilities of the Parinershig. If, in any Accounting Reference Period, the
aggregate amount drawn by any Member Is found to exceed his share of the Profits for that Accounting Reference .
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Period, he shall immediately refund such excess to the Partnership together with interest at the rate of 3% per
annum above base rate. The Members may determine by Special Resolution to distribute some or all of the
Profits standing to the credit of any Member's account. Unless such a determination is made, Members shall not
be entitled to withdraw any profits allocated to them, and each Member agrees that all Profits of the Partnership
allocated to it shall be available to the Partnership to make further investments.

All contributions of capital shall be recorded by the LLP in a Capital Account maintained for the relevant Member.
No Member shall be required to contribute additional capital on the insolvency of the LLP.

A Member's Capital Contribution shall be repaid only in the following circumstances:

- if the Members by Enhanced Resolution so agree;

« in accordance with clause 20; or

» on the winding up of the LLP.

Provision of information to auditors

Each of the persons who are designated Members at the time when the Members' report is approved has

confirmed that:

® so far as that designated member is aware, there is no relevant audit information of which the Partnership’s
auditors are unaware; and

¢ that designated member has taken all the steps that ought to have been taken as a designated Member in
order to be aware of any information needed by the Partnership’s auditors in connection with preparing their
report and to establish that the Partnership's auditors are aware of that information.

Designated Members are:
Corporate Trading Companies Designated Member Limited (Re_? No. 08123041) Appointed on 25 June 2013
Corporate Trading Companies Secretaries Limited (Reg No. 05715822) Appointed on 25 June 2013

This report was approved by the members on 21-dun-2021 and signed on their behalf by:

Edward Mole
For and on behalf of Corporate Trading Companies Designated Member Limited



Independent Auditors’ Report to the Members of Wind Energy Renewables LLP

Opinion

We have audited the financiat statements of Wind Energy Renewabtes LLP (the ‘LLP’) for the year ended 30 September
2020 which comprise the Profit and Loss Account, the Balance Sheet and notes to the financial statements, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

. give a true and fair view of the state of the LLP's affairs as at 30 September 2020 and of its profit for the year then
ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited liability
partnerships.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the LLP in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Concluslons relating to going concern

We have nothing to report in respect of the following matters in relation to which the 1ISAs (UK) require us to report to you
where:

. the members' use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

. the members have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the LLP's ability to continue 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 issue.

Other information

The members are responsible for the other information. The other information comprises the information included in the
annual report, other than the financial statements and our auditor's report thereon. Qur opinion on the financial
statements does not cover the other information and we do not express any form of assurance conclusion thereon.

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 materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the financia!
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 as applied to
limited liability partnerships requires us to report to you if, in our opinion:

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

. the financial statements are not in agreement with the accounting records and returns; or

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

. the members were not entitied to prepare the financial statements in accordance with the small limited liability
partnerships regime.



Independent Auditors’ Report to the Members of Wind Energy Renewables LLP (Continued)

Responsibilities of Members

As explained more fully in the members’ responsibilities statement set out on page 2, the members are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the members determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financlal statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 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 a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’'s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of the audit report

This report is made solely to the LLP's members as a body in accordance with Chapter 3 of Part 16 of the Companies Act
20086. Our audit work has been undertaken so that we might state to the LLP's members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the LLP and the LLP's members as a body for our audit work, for this report,
or for the opinions we have formed.

(' ld
Grepbo.  Lowyr
7 E

Stephen Eames

(Senior Statutory Auditor)

for and on behalf of Mazars LLP

Chartered Accountants and Statutory Auditor.
The Pinnacle

160 Midsummer Boulevard

Milton Keynes

MK9 1FF

Date: 21-Jun-2021 .



Wind Energy Renewables LLP

Profit and Loss Account

For the year ended 30 September 2020
Reg No: 0C386150

Notes
TURNOVER
COSTS
OPERATING PROFIT 2
Gain on disposal 6
Interest receivable 3
Foreign Exchange Gain / (Loss)
Depreciation 4
Amortisation 5

PROFIT ON ORDINARY ACTIVITIES BEFORE TAX
Tax on profit on ordinary activities
PROFIT AFTER TAX

RETAINED PROFIT BROUGHT FORWARD

RETAINED PROFIT FOR THE FINANCIAL YEAR BEFORE
MEMBERS' REMUNERATION AND PROFIT SHARES

Profits distributed to Members

RETAINED PROFIT FOR THE FINANCIAL YEAR AVAILABLE
FOR DISCRETIONARY DIVISION AMONG MEMBERS

All operations are classified as continuing.

The notes on pages 9-12 form part of these financial statements.

Year ended Year ended
30 September 2020 30 September 2019
£ £
8,174,998 7,647,513
(2,604,252) (2,582,055)
5,670,746 5,065,458
- 723,938
406 688
270 (92)
(1,678,251) (1,584,039)
(111,868) (94,701)
3,781,303 4,111,252
3,781,303 4,111,252
9,064,936 4,953,684
12,846,239 9,064,936
12,846,239 9,064,936

A statement of other comprehensive income has not been included in accordance with the provisions in Financial

Reporting Standard 102 section 1A.



Wind Energy Renewables LLP
Balance Sheet

As at 30 September 2020

Reg No: OC386150

TANGIBLE FIXED ASSETS
INTANGIBLE FIXED ASSETS
CURRENT ASSETS

Debtors
Cash at bank and in hand

CREDITORS - AMOUNTS FALLING DUE

WITHIN ONE YEAR

NET ASSETS ATTRIBUTABLE TO MEMBERS

REPRESENTED BY:
Equity

Members other interests
Profit and loss account

Notes 30 September 2020 30 September 2019

£ £

4 46,158,091 43,997,700

5 2,928,535 2,762,999

49,086,626 46,760,699

6 1,841,137 1,854,366

1,422,083 818,282

3.263,220 2,672,648

7 {487,660) (370,463)

51,862,186 49,062,884

8 39,015,947 39,997,948

8 12,846,239 9,064,936

51,862,186 49,062,884

The financial statements have been prepared in accordance with the special provisions relating to LLPs
subject to the small LLPs regime within Part 15 of the Companies Act 2006 as applied by The Limited
Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008 and in
accordance with the Financial Reporting Standard 102 section 1A and the requirements of the Statement of
Recommended Practice "Accounting by Limited Liability Partnerships”.

The notes on pages 9-12 form part of these financial statements.

These financial statements were authorised and approved for issue on 21-Jun-2021

by the members of Wind Energy Renewables LLP on behalf of the Partners.

dward Mole

For and on behalf of Corporate Trading Companies Designated Member Limited

Designated Member



Wind Energy Renewables LLP
Notes to the financial statements
For the year ended 30 September 2020

General information

Wind Energy Renewables LLP is a limited liability partnership incorporated in the United Kingdom. The address of its registered
office and principal place of business is 338 Euston Road, London NW1 3BG. The principal activity of the Partnership during the
year was electricity generation from wind energy.

The functional currency of the Partnership is pounds Sterling as this is the currency of the primary economic environment in which
the Partnership operates.

1. Accounting policies
The principal accounting policies are summarised befow.

a) Basis of preparation

The financial statements have been prepared under the historical cost convention and in accordance with the Financial Reporting
Standard 102 - Section 1A and the requirements of the Statement of Recommended Practice “Accounting by Limited Liability
Partnerships”.

The Partnership is itself a subsidiary and is exempt from the requirement to produce group accounts by virtue of section 401 of the
Companies Act 2006 as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of the Companies Act
2006) Regulations 2008. These financial statements therefore present information about the entity as an individual undertaking
and not about its group. The Partnership is included in the consolidated accounts of Elm Trading Limited (338 Euston Road,
London NW1 3BG), which is the largest and smallest group of undertakings to includs this entity in its consolidation. Coples of the
financial statements of Eim Trading Limited may be obtained from Companies House, Crown Way, Cardiff, CF14 3UZ.

b) Going Concern

The financial statements have been prepared on the going concem basis. The members have assessed the impact of Covid-19 to
the LLP and the members expect the LLP to have adequate funds available from reserves and current trading activities to enable
it to continue as a going concem for at least 12 months from the date of signing the financial statemants.

c) Cashflow statement
The financial statements do not include a Cash flow statement because the Partnership, as a small reporting entity, is exempt
from the requirement to prepare such a statement under the Financial Reporting Standard 102 section 1A.

d) Service fees and annual management charges

A service fee of 1.5% p.a. of Elm Trading Ltd's investment value is charged on a monthly basis through the Partnership and
deducted from Elm Trading Ltd's share of the Partnership income before it is credited to the curent accounts. Eim Trading Ltd is
member in the Partnership. Annual fees of 1.5% or 2.5% of the partnership capital are charged for all other partners.

Tangible fixed assets include the initial estimate of the costs, recognised and measured in accordance with Section 21 Provisions
and Contingencies, of decommissioning the sites and returning them to the pre-installation condition.

e) Turnover
Turnover represents income derived from electricity generation from wind installations.

f) Tangible fixed assets

Tanglble fixed assets represent wind installations at 14 sites. They are held at historical cost less depreciation, subject to an
impairment review. Depreciation is charged to write off the full cost of the assets over the length of each sites lease - the yearly
rate is based on the expected elsctricily exported over this period.

Tangible fixed assets include the Initial estimate of the costs, recognised and measured in accordance with Section 21 Provisions
and Contingencies, of decommissioning the site(s) and returning it{them) them to the pre-installation condition.

@) Intangible fixed assets ~
Intangible assets associated with a tangible fixed asset acquisition are amortised in-line with the tangible fixed asset. Other
intangibles assets are amortised over 3 years from the date their cost is incurred.

h) Taxation
The taxation payable on the Partnership profits is the personal liability of the Members, therefore neither partnership taxation nor
related deferred taxation are accounted for in the financial statements.

1) Members’ participation rights

Other than those decisions to be determined by the Members by Special Resolution or Enhanced Resolution, all matters to be
determined by the Partnership or the Members, and any other matter relating to the day-to-day business and affairs of the
Partnership, shall be determined by the Members by a majority of votes. In respect of each decision or resolution each Member
shall have one vote in respect of each Participation held by it.

Unless the Members otherwise agree by Enhanced Resolution, the Profits and Losses of the Partnership shall be shared by the
Members In proportion to their Participation Percentages and no Membaer shall be required to contribute additional capital on the
insolvency of the Partnarship.



Wind Energy Renewables LLP
Notes to the fi ial ts (conti d
For the year ended 30 September 2020

j) Members’ remuneration
No remuneration is paid to the Members.

k) Foreign currency
Cash held in the partnership's Euro bank account is included in the accounts using the exchange rate on the balance sheet date.
All other Euro transactions were translated to Sterling using the exchange rate on the day of the transaction.

1) Financlal Instruments

Financia! instruments are included under the provisions of Section 11 ‘Basic Financial Instruments' of FRS 102. Basic financial
instruments, which include trade and other receivables, cash and bank balances and trade and other payables are measured at
transaction price including transaction costs.

m) Foreign Exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation are included in the profit and
loss account for the period.

n) Judgements In applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the
application of accounting policies and the amounts reported in the financial statements. However, the nature of judgement and
estimation means that actual outcomes could materially differ from those estimates.

Critical judgements represent key decisions made by management in the application of the accounting policies. Where a
significant risk of materially different outcomes exists due to management assumptions or sources of estimation uncertainty, this
will represent a key source of estimation uncertainty. Estimates and judgements are continually evaluated and are based on
historical experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Actual results may differ from these estimates.

The estimates and undertying assumptions are reviewed on an ongoing basis. Revisions to the accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period in which the estimate is revised, or
in the period of the revision and future periods if the revision affects both current and future periods.

The estimates and judgements which have a significant risk of causing a material adjustment to the carrying amount of assets and
liabilities within the next 12 months are discussed below.

Critical accounting judgements
Decommissioning provisions

A decommissioning provision has been included in the financial statements only where a sum has been agreed with a landlord.
Whilst there is an obligation in the site leases to return the land to pre-installation conditions, the directors have not deemed it
necessary to include such a provision where a cost for decommissioning has not been agreed with the landiord. The reason for
not including such provisions are the scrap value of the installations and also expected future use post lease terminate dates. The
scrap value is expected to off-set some or all of the decommissioning costs and the expected future use (given the installations will
still be capable of generating income) will likely result in the decommissioning obligations under the leases being waived.

2. Operating profit

Operating profit is disclosed after charging: Year Ended Year Ended
30 Sept 20 30 Sept 19

£ £
Auditor’s remuneration 12,730 14,400
Service fees and annual management charges 700,720 932,571

The average number of Members during the period to 30 September 2020 was 507 (2019: 532).
3. Interest recelvable
30 Sept 20 30 Sept 19
£ £

Bank interest 406 688

406 688




Wind Energy Renewables LLP

Notes to the financial statements (continued)

For the year ended 30 September 2020

4. Tangible fixed assets

Cost

At 30 September 2019
Additions

At 30 September 2020
Depreciation

At 30 September 2019
In period

At 30 September 2020

Net book value at 30 September 2019
Net book value at 30 September 2020

5. Intangible fixed assets

Cost

At 30 September 2019
Additions

At 30 September 2020
Ammortisation

At 30 September 2019
In period

At 30 September 2020

Net book value at 30 September 2019
Net book value at 30 September 2020

6. Debtors

Other debtors
Trade debtors

Total

49,572,524
3,838,644

53,411,168

5,574,824
1,678,251

7,253,075

43,997,700

46,158,091

Total

3,123,185
277,405

3,400,590

360,186
111,868

472,054

2,762,999

2,928,535

30 Sept 20
. £

232,590
1,608,547

30 Sept 19
£

221,260
1,633,106

1,841,137

1,854,366

10



Wind Energy Renewables LLP
Notes to the financlal statements (continued)
For the year ended 30 September 2020

7. Creditors: amounts falling due within one year

Other creditors
Accruals
VAT

8. Reconciliation of members’ interests

At 30 September 2018

Capital introduced

Capital withdrawn

Profit in the year available for division among members
At 30 September 2019

At 30 September 2019

Capital introduced

Capital withdrawn

Profit in the year available for division among members
At 30 September 2020

9. Lease commitments

30 Sept 20 30 Sept 19

£ £
94,654 19,360
334,517 228,925
58,488 122,178
487,659 370,463

Members Capital Profit and Loss Total
(classified as equity) Account

£ £ £
77,292,000 4,953,684 82,245,684
35,372,260 - 35,372,260
(72,666,312) - (72,666,312)
- 4,111,252 4,111,252
39,997,948 9,064,936 49,062,884
39,997,947 9,064,936 49,062,883
4,682,118 - 4,682,118
(5.664,118) - (5.664,118)
- 3,781,303 3,781,303
39,015,947 12,846,239 51,862,186

At the reporting end date there were commitments for future minimum lease payments under non-cancellable operating

leases, which fall due as follows:

Within one year

Between one and two years
Between two and five years
In over five years

10. Winding up

2020 2019

£ £
274,356 263,781
274,356 263,781
823,067 791,342
4,220,846 4,329,124
5,592,625 6,013,748

In the event of any winding up or dissolution of the Partnership (other than in circumstances of insolvency) the net assets of
the Partnership (or proceeds of the sale of such assets) shall be distributed to Members in the proportions of their capital

contributions at the date of commencement of any such winding up or dissolution.

11. Controlling party

The Partnership is controlled by the designated Members as delegated to the management team and as such there is no one

controlling party.

12. Related party transactions

During the year service charge fees of £470,414 were paid to the Parinership’s parent Elm Renewable Energy Holdings Ltd
{2019: £670,619 was paid to the Partnership's previous direct parent Elm Trading Ltd).

Service charge fees of £230,306 were also paid to the Alpha Real Property Investments Advisers LLP (2019: £261,952).

There are no balances outstanding at year end.

"



