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of the Directors’
2 - Bnded 31 M:

The difectors present their report with the:financial statements‘of the company fof the year enided 31 March 2017,

DIRECTORS
Thi diréctors shown below have héld office during the whole of thie perlod from 1 April 2016 to the date of thig report.

W.J Aiken
.R:8'S D C Pin¢iro

‘GOING CONCERN

The directors have a reasonable: expectanon that-the Company ‘has adequane resources to be in. opetauonnl existence :for-
‘the foreseeable future. For this'reason, they continue’to adopt the going concem basis in preparing;the annual report-
.and accounts.

'SMALL COMPANY EXEMPTION
Tni preparing’ this report, thié Diréctors’ have taken advintage of the small oompames exémptions provided by section.
414Bof the' Comipanies Act 2006 not to'provide'a Stiategic Repoit.

‘GROUP ACCOUNTS

‘The' conipany -aiid -its'subsididries combined, ineet: the size- éxémption: criteria for the group :and-the company is
‘therefore exempt:from the requuemem to prépare’ consohdated fnancial statements- by virtue-of Section 405:of the
‘Compames Act2006. Consequently, these financial statements deal with the results of the. company as.a smgle ent:ty

DIRECTORS' RESPONSIBILITIES STATEMENT
“The:directors are: mponsxble for preparing the. chon of the Du-ectors afid the findncial statements-in:accordance ‘with
:applicablelaw and reguhmons

:a.dopted by the Empem Union:and app.lmble law.

Under: ‘company law the ditectors must not’ approve the financial statenients unless they aré’ satxsﬁed that they give a
true and fair view of the'state of affairs of the company-and. of the profit or loss-of the company.: for that: penod In
preparing these, ﬁnancxal ‘statemerits, the director.is: requxred to:.

~'gelect suitable accounting pol:cles and then apply them consisteatly;:

- make judpements and estimates that are reasonable and prudent;

- state whether they have been. prepared in accordance with IFRSs as adoptéd by the EU; and .

=.prepare the financial statements'on the going concern basis-uriless:it is inappropriate to presume that the company
will continue in business:

The- diréctors. afe responsible for kéeping. adequate accounting . records dmt aré sufficierit: to show" and explain the
company's: transactions and disclose with reasonable:accuracy- at any. time the: ‘financial posmon of ‘the .company, .and
enable them to -ensure that: the financial statements ‘comply: with the. Companies Act. 2006.. They have general
responsibility: for: taking siich steps ds ‘are’reasonably open to them to safeguatd the asséts: of the company and. to
preventand detect fraud and.other: megu!armes

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

The du'ectors who held oﬂicq at the date of approval of this; Ditectors” repon confirm that, so faragthey are each. aware,
thereis:no relevant audit informationof which. the company's: auditor is unaware; and each director:hias taken all the
steps:that' they ought:to have taken as a-director-to make themselves aware of any. relevant ‘audit information- and. to
establish that ttie company's auditor'is aware of that information.
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This réport lias/béen prepared in‘accordance:with the:provisions;of Part 15 of the Companies Act 2006 relating to small

'ON BEHALF OF THE BOARD:
R §'S.D.CPineiro - Director o

ﬁate: %S
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We have audited the financial statements of Eris Solar 19 Limited for the year ended 31 March 2017 on pages six to
nineteen. The financial reporting framework that has been spplied in their preparation is applicable law and
International Financial Reporting Standards (IFRSs) as edopted by the European Union.

This report is made solely to the company’s members, as & body, in sccordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to siate to them in a Report of the Auditors and for no other purpase. To the fullest extent
permitted by law, we do not sccept or assume responsibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opinions we have formed.

Respeetive responsibilities of directors and suditors

As explained more fully in the Directors' Responsibilities Statement set out on page two, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing
Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonabfe assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assesament oft whether the accounting policies are appropriate to the company’s circumstances
and have been consistently applicd and adequately disclosed; the reasonableness of significant accounting estimates
made by the directors; and the overall presentation of the financial statements. In addition, we read all the financial and
non-financial information in the Report of the Directors to identify material inconsistencies with the audited financial
statements and to identify any information thst is apparently materially incorrect based on, or materially inconsistent
with, the knowledge acquired by us in the course of performing the audit. If we became aware of any apparent material
misstatements or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:
- give a true and fair view of the state of the company’s affalrs as at 31 March 2017 and of its loss for the yesr then

ended;
- have been properly prepared in accordance with IFRSs as adopted by the European Union; and
- have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Report of the Directors for the financial year is consistent with the finencial
statements.

Based solely on the work required to be undertaken in the course of the audit of the finencial statements and from
reading the Report of the Directors: -

- we have not identified material misstatements in thet report; and

- in our opinion, that report has been prepared in accordance with the Companies Act 2006.
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our opinion:

- 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 end retumns; or

certain disclosures of directors’ remuneration specified by law are niot made; or

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

the directors were not entitled to take advantage of the small companies’ exemption from the requirement to prepare
a Strategic Report or in preparing the Report of the Directors,

Lt (e

Richard Jones (Senior Statutory Auditor)

for and on behalf of Cornel Partners Limited (Chartered Accountants and
Statutory Auditor)

152-154 Coles Green Road

London

NW2 7THD

Dae .mﬁﬁqfi.m&!. 200
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Notes

CONTINUING OPERATIONS
Revenue

OPERATING LOSS
.Income tax 5

'LOSS FOR THE YEAR

3ii3n7
£

(7,59%)

———

@59,

(7591

————,

“Thie notes: form part of these financial statements

(7:391)

3143716
£

(3.804)

(3,804)

(3:809)

(3.808)
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Eris Solar:19 Limited.

3187 31/3/16
£ £
'LOSS FOR THE YEAR (7591 (3,804)
OTHER COMPREHENSIVE INCOME. - -
‘TOTAL COMPREHENSIVE INCOME . ) )
FOR THE YEAR {1,591) (3,804)

The riotes foru part'of tise finsncial itatemiénts
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ASSETS
NON-CURRENT ASSETS
‘Investments

'CURRENT'ASSETS
“Trade and other receivables
zCash and cash' equwnlents

EQUITY
SHAREHOLDERS' EQUITY"
‘Called up share capital.
‘Retained eamings.

TOTAL EQUITY.

‘Notes:

¥
8:

NON:CURRENT LIABILITIES'

‘Trade and other payables.

'CURRENT LIABILITIES:
‘Trade and other payables:

TOTAL LIABILITIES

11

1

The financial statemenits ‘were approved by the Boird of Directors-on .

its behiaif by:

L b 7

RSSDCPmeuo Dlrector

313/17
£

395
396

396

1

(3,508,858)

© (3.:508857)

3,491,000

18,253

3;.599;253.

396

313116
£

396
397

397

1

(3,501,267)

(3,501,266)

3,491,000

10,663

3,501,663

397

The riotes. form part of these financial stateinents
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‘Exis Solar 19 Limited

Balance at 1 April 2015

Changes in equity

‘Total compréhensive income:

Balance at 31 Marcli 2016
Changes in equity
Total comprehensive income

Balance at:31 March 2017

(3,497,463),

6808

Total
‘equity.
£

(3,497,462)

(3,804)

6501269

(7,591)

6,301267)

(7:591)

The notes form part:of these financial statereénts.

(3,508,858)

(3,508,857)
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3153117 313116
£ £
‘Cash flows from operating activities o , L
‘Cash generated from operations 1 (3,601) (3,904)

Net cash from operating activities (3;601) (3,904)

‘Cash. flows from financing activities
Cash from related parties. 3,600 4,300

Net.cash from:financing activities 3,600 4,300

(Decrease)/increase.in cash and cash equivalents [4)) 396
‘Cash and ¢ash equivalents at.beginning of

‘Cash and cash equivalents atiend of year 2 395 396

The notes:form part of these financial statements;
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RECONCILIATION OF LOSS BEFORE INCOME TAX TO CASH GENERATED FROM
‘OPERATIONS )
313717 3113/16

b4
Lo before incorme tax (7:591) (3,808)
Increase/(decrease) in trade anid other payables 3,990 100y

‘Cash generated from-operations (3;601) (3,908)

CASH AND CASH EQUIVALENTS

‘Thé amoiints disclosed on the Statemeént of Cash Flows in respect of cash and cash equivalents are.in respect of
these Statement of Financial Position amounts:

Year.ended 31 Mareh:2017
311317 1/4/16,
~ £ £
Cash and cash equivalents. 395 396

Year.ended 31 Mirch 2016 : -
3153/16 1/4/15.

£ £
Cash'and ¢ash équivalents’ 396 “

‘The ntes:formn:part of thesé financial statements
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GENERAL INFORMATION

Exis Solar 19 Limitéd (Reg no. 07699638) is'a private limited company incorporatéed and domiciled in. England.
“The address of the: company’s fegistéred office is The Shard, 32 :London Bridge Stréet, London, SE1 9SG

ACCOUNTING POLICIES

Basis of preparation

‘These. financial statements have been prepared.in‘accordance’ with. InternationalFinancial Reportmg “Standards
as adopted by: the EU :("adopted IFRSs") and, [FRIC interpretations-and. with. those appropriate parts of the
Companiés- Act. 2006. The: ‘accounting’ policies sét out. below have, unless. otherwise: stated, be¢n--applied
consistently in-all periods presented in'these: financial statements.

Meastirement convention
Thee financial statements have been prepared under the historical cost convention.

Adopted IFRSsnot yet. applied
The following adopted‘ lFRSs have been 1ssued but, not bemg eﬂ'ecnve for the fmancla.l year ended
31 March 2017, 1 6 f

material effect on the financial statements.

- IFRS 9 Financial Instruments.
- IFRS:15-Revéniie from Contracts with Customers.

The directors do iiot, anucxpate that the: adoptmn of the above standards: and interpretations will have:a material
impacton;the coinpany's-financial gtatementy in the period- of initial application.

Going concern

Having reéviewed the: oompmy‘s qurrent’ posmon and cash-flow projections for the next twelve:months, the
directors beliéve: the company.is well 'placed to manage its business risks despite the net liabilities position.
-Accordmgly the management adopts the the going concern. basis-in preparation;of the financial statements.

Finaneis] instrofments:
"Financial instrumients reoogmsed on the balance: sheet’ inclide trade dnd other receivables, cash dnd cash
-equivalents, accounts'payable. and other financial liabilities.

.~Initial recogmtxon and measurement

_-the contracmal ptovmons of the: mstrument Fmanclal mstmments ‘are uutlally recorded at faxr value plus, in. the,
‘¢ase of.a financial Asset of finsncial liability- not at fair value thmugh pmﬁt or loss, (dnectly attributable
transaction costs. Subsequent ‘meagureinent. and meaument for: each classification is specified in the sections,
below:

All regular Wway purchases arid sales of financial assets are recognised on the trade daté'i'e: the-date that the:
company commits.to purchiase or sell-the financial assets.
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ACCOUNTING POLICIES - continued

l)e-recognmon of finanelal -assets anid liabilities

A financial asset, or'apportion of & finaricial asset, is derecognised where

~The rights to receive cash; flows from the asset have expired;

- The company retains.the right to feceive the.ciish.flow, from the assét, but has assumed an obligation to.
pay thein in full without material delay toa. thu'd | party under " pass-through" airangement, or,

« The company-has transferred. the: rights to receive cash flows from the asset and cither:

(1) has t.ransfened Substanitially ‘all the risks and rewards of ownership of the -agget.or
(ii) hias neither transferred nor. tetained subsmnually all the risks and réwards of ownershxp of the asset’ but has
_transferred control of the:asset.

ex_pnred

Trade.and other receivables
Trade and ‘other: recewablﬂ reflected on the balance sheétire net of an allowance for uncollectible amounts:

Financial liabilities.

Loans; and ‘accounts payables are clasgified. as financial liabilities. and are subsequemly meéasuréd:at -anortised
cost. Gains and losses:are récognised. in income when. the- ﬁnanclal liabilities are derecognised or impaired. as
-well as through: the amortisation:process.

'Fmance costs: and gams ‘0T losses relatitig to financial liabilities:areiificludéd in the income statément. “Finance
costs.are calculated:so as-to’ produce a constant rate’of retum on the outstandmg habnhty

Where the contrachial terms:of share capital do.not haye any | features'meeting the definition.of finan¢ial . liability
then such cﬁpntal is.classed as an equity instniment: Dwxdends and distributions: xelatmg to equity instruments
are debited direct to eqmty

Leases

Leases.in-which-a ‘sigriificaiit portion.of the risks &nd rewards of: ‘ownership are retdined by the’ fessor are
.classified-as. operating:leases. Payments: ‘made-under- operatmg Jeases are charged to_the statement of profit. or
l6ss.aind othér'comprehénsive income;on a-straight-line basis over the! ‘period of the lease.

Impairment of financial assets

The company's financial -agsets :are. reviewed -at each reporting date or -whenever evenis or .changes. in
-Cifcumstances indicate thiat the carrying amount ‘may not be recoverable; to: determine whether-of not. there s
-any indication.of i impaifment.

.Equity
‘Equity comiprises:the: following,

- "Share capital” represents the nominal value of ordinary equity shares.
-"Retained deficit" include dll curtent results as disclosed in the'income statement.

‘Texation )
Current taxes are based on.the results shown in the financial statements and'are calculated according to local tax
fulés, using tax rate§:enacted or substantially ‘enacted by the statement of financial position dite:
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for the Year Ended 31lMarch 20 !1
2.

ACCOUNTING POLICIES: - continued

Capital risk management:

The company's objectives when managing-capital are:to safeguard the.company's ability to-continue as:a going
coricern ‘in rder to. provide réturns. for. shareholders and benefits for other stakélioldérs and to. maintain an
optlmal capital structure to reduce the cost.of capital;

In order to maintain ‘or adjust the: capital structure;.the company may ‘adjust the amount of dividends: paid to
shareholders, return capmal to: sha.reholders, issue new shigfes or. Sell assets to reduce debt.

Total capital is:calculated as ‘equity" as-shown in: the balance sheet:plus:nef débt. The loan balances. represent
inter-companyloais.

EMPLOYEES AND.DIRECTORS

" There were rio-staff costs:for the year eded 31 March:2017:nor.for the year ended 31 March 2016

31T 3113416
_ . £ £

Directors' temuneration - -
AUDITORS"REMUNERATION
“The loss before:income tax. is stated.after charging: »

' 3173117 31/3/16

, £ £
Auditors”.remuneration: ‘ 1,800 1,800.
INCOME TAX.
Anglysis of tax:expense
No liability t6 UK -corporation. tax arose: for the ‘year' ended 31 March 2017 hor. for thé year ended
‘31 March’ 2016

The company's investments-at the Statement of Financial Positioni date in‘the share capital of companies. include
the:following;-

Brigdewater Solar Limited
Registered office: The Shard, 32:Lonidon Bridge Street; London, SE1 98G:

‘Nature of business: Solar Farm

%

.Class of' shares holdmg

Ordinary. 100:00. ‘
315317 313/16

. . £ £

‘Aggregate capital-and reserves: (1,044,921)  (1,119,598)

Profit for the year’ . 74,671 55,080

- dontisted...



INVESTMENTS - ¢ontiniied

Puriton Solar Limited

Regxstered office; The Shard, 32:London Bndge Sireét, London, SE1:9SG-

Namre of business: So}ar Farm

Class of shares:

Aggregate. capital and reserves
Profit for the year

Costofinvestmert
At 1 April 2016 and'31 March 2017

-Provision .
At 1 April:2016.and'31 March-2017

Net Book Value.

.-'%

.holding:

100.00

31317
£

(1,438,457)
- 117,498

31316

. £
(1,555,955)
© 52,157

3,491,000

(3,491,000)

o

The Yalie: of the investmeénts has:been wriften-down as the: compam% have negative net-assets and will-not

'TRADE AND OTHER/RECEIVABLES

‘Current:
-Othier debtors

‘Bank deposit accounit
CALLED UP SHARE CAPITAL

Allotted; issued and fully pmd
Number; Class

1 Ordinary

‘profits 1 for the foreseeable future.

Nominal
value:
£1.

317347
£

—

3113117
£

395

3317

317316
£

3153/16
£

396

31/3/16

£

continiied...



Notes to the Financial Statemeénts - coritinued.
for the Year Ended 31:March. 2017

10.. RESERVES o
' Retained
earmings

£

At 1-April 2016 (3,501,267):
Deficit for the year D)

At3T March 2017 (3,508,858)

1i. TRADE AND OTHER PAYABLES-

314317 311316
A £ : £
Current:: B »
Trade creditors 3,003 4,500
Other creditors ; 15,250 6,163
18,253: 10,663
‘Non-current: -
Other creditors 3,491,000 3,491,000
Aggregate amounts 3,509253 3,501,663

12.  CONTINGENT LIABILITIES

-On:2 May 2013 the'companyparticipated:in. areﬁnancmg of the Solar Parks ownied and operated by. companies
vnthm e Sparlunn Limiited group. of companies by the issue of an RPI linked tiond for £60° lmlhon.

due under t.he bond at the year end was £Sl 185 008 Tlns mnonnt is secured on: the assem of the: Oompany
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13.

Jfor the Year'Ended 3 l‘ ‘March 2012
FINANCIAL INSTRUMENTS

Fair Valne category

categonsgd __er l_oans and recexvable.

Fair-value measurement

The fair value of the'financial asséts and liabilities; togéther with the cartying amounts:shown in'the. balance
sheet are as'follows:

Carmrying. Carrying
Aimount Amount .Fair Value Fair Value:
31/3/17 31/3/16 31317 31/3116
£ . £ £
Finanual .assets:
Tiade.and other _
receivables 1 T 1 L
F‘inancial liabilitiu. o L L
Trade and other- payables 3,509,253 3,501,663 3,509,253 3,501,663

Thie fair. value of finianicial ‘assets and liabilitiés is:incudes at the-amourt at’ which the instrument-could be
exchanged in a-current transaction  between: willing parties, other.than‘in a forced or:liquidation sale.

Trade. réccivables and trade payables dpproximidte their -carrying amounts: largely due- to 1hie. :short-term

‘maturities of the‘instruments.
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FINANCIAL RISK MANAGEMENT

The company's: -principal. financial: assets and liabilities ‘comprise trade receivables;. cash, interest bearing loans
and'trade payables

The: companyhas.exposure to:the following risks from’ iis use;gf;ﬁnancialfihs&mnents:r

- Credlt risk
s quuldlty risk:

This note répresents information about the compary's exposum 10 each- of the-above risks dnd the ‘company’s
objectives, policies and: ‘processes for. assessmg and managing risk..

The Boatd of Directors has- ove_mll;re.smmxbxh.tx for the establishment. and, oversight of the company’s risk
management framework:;

a) Market risk
The objective of. markét risk managément iS to manage and contro! miarket: Tisk éxposures: wnhm -acceptable

-parameters. while optimising the retutn on risk.

The company i$ hot exposed to significant foreign curiency risk-as the majority:of:all payables;and -receivables
are'denominated in pounds sterling which'is the finctional éurréncy-in which the company-opérates.

‘The company has limited exposure to interest rate risk. The:company; is: fully funded by the parent company and

has no floating rate intetest bearing loans or borrowings: 31 March;2017: of 31 March 2016.. The company
does not iritend to Lold cash for. the: purpose of- gcneramgg'mteawt income.The company does not: currently

- consider it necessary to-actively manage'interest rate risk.

b) Credxt rnsk

“The company's policy are aimed :at minimising losses as: a result:of, counterparty’s failure to honour .its

obligations.. ‘Exposure;to, credit risk: arises as a result of the transactions with oounterpmttes ‘The, éounterparties
uséd by the compariy are-considered by managenent to be- of appropnate credit: rating. At each balance sheet
date, the: company's Fnancial asséts were neithier nnpaued not - past due. The maximum credit exposure: at

) repomng date are the: scarrying value of the.credit. balances if’ any;.

c) qumdxty nsk
qumdxty -risk-is the'risk that the- company' will.not be able to:meetits ﬁmmcmi obhgauons as'they. fall due. The.
compény monitors its risks:of shortagé of finds using: projected cash flows and’ by monitoring’ ‘the: matutity of

_both its financial ‘assets and obligations.

Year ended 31. March 2017

} _ Less. 3to 10 o ,

Ondemarid  then  ‘12moiiths  Speriods  >5-periods: Total

‘3:month
£ £ £ £ £ £

Financial Liabilities
Trade and other ;
‘payables: 3,003 - 7,287 - - 10,290
Owing to group ‘
company’ 7,963 - - - 3,491,000 3,498,963

3,509,253
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15.

16:

14.. FINANCIAL RISKMANAGEMENT : continued:

‘Yéar ended 31 Maich 2016

Less
Ondemand  then 3tol2 1to§  >5periods Total
Imonth  months  perieds
A , , £ £ £ £ £ £
Financiol Lisbilities
Trade:and other-
payables: - 4,500 1,800 < 6,300
Owing to gioup- , o L
company. 4,363 s - i, 13,491,000. 3,495,363
3,501,663

d) Capital managemieiit:

Managenent considers. capxml toconsist of" equxty plus net debtas discloséd in’ thie; balarice: sheet. The: primary
objective of the. company's: ‘capital management is'to ensure ‘healihy:capital-ratiosin order to ‘support its business
and. maximise shareholder value. The company‘s financial instrumerits-comprise cash. and. ltquld resources and
variouis items; :such.ds recéeivables dnd tfade .payables: that arise. directly from its-operations. The -company's
policy is to finance: its operations-through groip barrowings: It is the company's: pohcy not to hold financial
instruments for speculative purposes.

RELATED PARTY. DISCLOSURE.
"2017 2016

Bridgewater ‘Solar Limited - Siibsidiary company

The amount payable after more than one year represents a-loan‘from subsidisry
company,- Bndgewater Solar Limited., The.amount is only. repayable once the.
company. dnsposes of the irivestment or secures third party- finance against it at
some'point in the:future.

-Amount due to.the related-party: (1,410,619) (1,410,619)-

“The amount payable aﬁer niore than one year represents:a loan from subsxdm:y

company, Puriton. Solar Limited. The amount is.only: repayable once the
company disposes of its investment or secures third party -finance against itat

:somepomtmtheﬁjm . R e
Amount due to the related party (2,080,381) (2,080,381)

The aiouints of: £7 032 and £900 are owed to: Punton ‘Solar Lumted and‘Bridgewater : Solar Limited respectively

for-short term workmg capital requirements- dunng the course of the year; which were oumndmg at the: year
end,

ULTIMATE CONTROLLING PARTY

‘The company. is:a wholly owned subsidiary of Sparkstin Lirnited. Spaxksun is owned by the Foresight Solér FIT
:,Company Trust which is'th e.nlhmate ‘controllinig party of the coripany.
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