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Tohle of Coptents

EN Renewable Energy Limited, EN Wind Power Private Limited and Generacion Eolica
India Limited

Notes to combined financial statements (Unaudited)

All figures in Indian Rupees (INR)

1. Nature of operations

EN Renewsabie Energy Limited [ENRE'), EN Wind Power Private Limited [ ENWE) and Generacion Eolica India Limited ['GEI') (Together ‘the Companies') are domicied
in India and were formed for the purpose of developing, constiucting, owning and operating are engaged in wind power generation businesses. A State Govermnment
Power Distribution Comparies (Discom] in India has entered into Power Purchase Agreements |FFA') with each of the above mentioned Companies and all the
eleciricity generated by the Companies is purchased by such Cescoms.

Ferea Energia Renovables S A, Spain ('FERSA') halds 100% of the total shares i the Companies eifer draetly of thaough Fersa |ndia Prvate Limited, s whelly owned
sulbsidiary

Basis of presentation

These financial statements represent combened inancial statements of ENRE. ENWP and GEI &s of March 31, 2015 and for the three-manth penods ended March 31,
2015 and 2014, The cormbined fnancial datemnents have been prepared in Bcoordance with U S generally accapted accounting principles "ULS, GAAPT). The Financial
Accounting Standerds Board (FASE") Accounting Standards Codificaton ((ASC") i the source of authoritative LS GAAF to be applied by non-governmental entities.

These combined financial staterments are presenied in Indan Rupees [INRY) sxcept as ofherwse indicaled Transaction gaing and losses Bhal anse from exchange rale
Muctuabons on trarsactions and balances denominaled in 8 currengy obher than the Tunclional currency are generally included in the statements of income &% moumed

The combined financial slaterments have been prepared using the Companses’ historical basis for assets and liabiltes, and inchude all revenues, expenses, assels, and
liabilibes atirnbuted to these assets.

All significant mler-company ransaclions and balances have been eliminated in the combined financial siatements
2. Summary of significant accounting policies

Uze of estimales

In preparing the combined financial statements, we use estimates and assumplions that may affect reporied amounls and disclosures. Eslimales are used when
accounting fof deprecialion, leases, assel relirgrmend obligations, cortingencies, smpairments, acorued kabidies and inoome taxkes, among others. These esbmales and
assumptions are basad on cument facts, hestoncal experience and various cther factors that we beleva to be reasonable under the circumstances, the results of which
formm the basis for making judgments about the camying values of assets and liabilities and the recording of revenue, costs and expenses that are not readily apparent
from other sources. To the exdent there are material diferences bebween the estimates and actual resulls, cur Tubure resulls of operations would be afecled
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