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Tohle of Coptents

BioTherm Energy Projects
Notes to the combined financial statements

1. Organization and nature of business

BioTnerm Erergy Projects (the “Company”) consists of Klipheuwel-Dassefontein Wind Energy Facility (RF) Proprietary Limited. Severstones 159 (RF) Proprietany
Limited and Lemarce 77 (RF) Propnetary Limited Theee Compames are privalely owned companies, registered in South Africa, ncorporated in 2011 and are all under
common contrel of BTSA Nethefands Cooperatie UL A ("BTSA"), a Company incorporated in The MNetherlands

Tre Companes are engaged in electncity generation at the 27MW Klipheuwel-Dassiefontein Wind Eneqgy Facility near Caledon in the Weslern Cape, South Alrica, a
10MWY Salar PV Energy Faclilty near Kenhardt in the Morthem Cape, South Afica and 8 1TOMW Konkoonsies Solar PV Enengy Facility near Pofadder in he Morthenm
Cir, Sauth Africa. The Compary has a tontract with Eskom Heldings SOC Limited & South African stabe awned enity for the supphy of elctricity

2. Summary of significant accounting policies
Basig al preparafion

Thaer accompamying inancial statements are prepaned in conformity with generally accepted accounting principles in the Uiniled States of America ("UL.S. GAAFT). Such
combined financial statements have been prepaned for inclusion ina filing with the Uinited States Securities and Exchange Commission by TemaForm Global, Inc due to
the purchase and sale agreement for purposes of the proposed acguesition of the three entities by a subsidiary of TemmaForm Global, Inc.

Trhroughout the penods presented in the combined financial statements, the Company did not exist as a combined, legally constituted entity, The combined financial
stalements have therefore been derrved from the financial etaternents of Klipheuwel-Dassiefontein Wind Energy Facility (RF) Propretary Limited, Sevenstones 159 (RF)
Froprietary Limited and Limarco 77 (RF) Propnetary Limited to represent the financial position and performance of the Company on a combined basis throwghout those
periods in accordance with accounting principles generally accepted in the Uinited States of America.

Managerment of Kigheuwel-Dassielontein Wind Energy Facility (RF) Proprietary Limited, Sevenstones 150 (RF) Proprietary Lirnee and Limares 77 (RF) Propi etary
Lirmnited believe the essumpbons underiying the combined finencial statemants are reasonable based on the scope of the purchase and sale agreement and the entities
ferming the Company Being under comman control and management throughout the enting periods covered by the combined financial stalements

Quistanding infer-enlily belances, iransactions, and cash Mows belween entilies comprising he Company have been eliminabed

BTSA Natherlands Cooperatie LA provides executive management services to the Company and charges a management fee to the Company for these senvices, the
fees are considered to be a reasonable refiection of all costs of doing business by the Company. For the perods ended 31 March 2015 and 2014, the Company paid
management fees of $0.07M and NIL, respectively. Management of BTSA determined that it was not pracicable to determine an estimate of this fee that would have
been incurred had the Company operated as an unaffiliated entity. The comibined financial statements included herein may nol necessanly represent what the Company's
results, financial position and cash fiows would have been had it been a stand-alone entity during the periods presented, or what the Company's results, financial position
and cash flows may be in the future
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