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Tohle of Coptents

23  WNew standards, inferpretations and amendments thereof, adopted by the Company

The acoounting policies applied by he Company n the prepantion of these mberim condensed inancial salements are consistent with those appied in the
prepargtion of its annual knancial statements for the year ended December 31, 2014

3.  Seasonality of operations

The Company's revenue depends on the wind power, which is nomally stronger dunng the dry season, which in Honduras oocurs from Movernber through March
Dhue to the seasonal nature of this business, higher revenues and operating profits ane usually expected in the first quarber and in tha first half of the year in
comparison with the remaining period of the year. This nformation is provided o allow for a proper appreciation of the results, however Management have
concluded that @ does not meet the definftion of "highly seasonal’ 84 considerad by LAS 34 intenim Financial Repanting

4, Cash
March 31 Dacember 31
2018 2014
Urresiricled cash
Banks § 2,185852 3 o 453 157
Pelty cash 2702 £ 183
§ 2,188,654 5 4 468 345
Restricted cash in bank
L § 12085333 % 15197242
Mor-cument 25 703 963 18,171,075

$ 37,799,186 5 136837

Cash deposited in bank accounts earns interes] based on daly rates determened by the corresponding banks

As of March 31, 2015, cash in the amourt of USS37 799,185 (Decermber 31, 2014 LISS33 368, 337) is resticted under the loan agreement between Energla
Edlica, Export — Impart bank of the United Slabes [Ex-im) and the Central American Bank for Ezonomic Integration (CABET) [Mote 9). Linder the berms of its dekt
agresments, the Company has a senes of resincled bank accounts both "on-ghone” In Honduras, and also off-shore, Cash receipts from operations ae ndially
deposited direcly into these restncted accounts and then based on confractually agreed provisions ane allocabed into a series of sub-accounts, restricted for
specilic operational and ather purposes including, but nol limited o, construction, deblt service, mgor mMamtenance, insurance, and shaneholders

distributions. Excepl as expressly provided in ihose debt agreements, the restricted bank accounts are under the conlrol of a inestee and the Company has the
right 1o wit haraw or transfer furds only 88 expressly provided in those delt agreements
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