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Tohle of Coptents

Eolo de Nicaragua, S.A.
(A Nicaraguan Entity)

Notes to financial statements

December 31, 2014 and 2013
{amounts expressed in US dollars)

1. Corporate information

Eolo de Micaragua, S A ("Eolo” or "the Comparny”) was organized as & corporation on July 1, 2008 under the laws of the Republic of Nicaragua  Eclo is domiciled
in Rivas, Nicaragua. The Company is a wholly-owned subeidiany of Globeleq Mesocamerica Energy (Wind) Limted ("GME Wind"), a company incorporated in
Bermuda, and Eolo's ultimate parent company 18 Acts Infrastructure Fund 2LP

The Comgany's main sctivity i the genarabon ol electnety rorm its 44 megawstt wind electne power-genersting park located in Rivas, Micaragusa [The Project”)
This actaily (s reguisted by Micaraguan Law No. 272 of June 23, 1996, Eolo was granted the commencial cperation status on December 1, 2012 by the Instituto
Micaraglense de Enengla. Energy sales began n December 2012

The Company has entened inte wo power purchase agreements [FPAs) with Disiribuidora de Electrcidad deld Sur, 5 A (Deswr) and Destribuidora de Electncidad
el Mote, S A (Disnorie) o sell he Project’s eneigy

The Project was registerad as a Cean Development Mechanism (CDM) project under the Uinited Nations Framework Comention on Climate Change on June 18,
2012 and for a credting period from January 1, 2013 through Decemiber 31, 2019 The Project is therefore eligible for Certified Emission Reductiors (CERE)
starting on January 1, 213

Thie Company does nat nave raded debt or equity in the pubbs markets The accompanying finencial stalements nave Deen prepaned for uSe in 3 secunties fling in
connection with the acquistion of the Company 88 explained in Note 24

2 Power purchase agréements and regulations goveming autonomous private of parallel generation of electricity in Nicarsgua
Ag per Micaraguan regulation, public, private and miked companes are subject (o Law Mo, 272 of June 23 1008 According o this law, economic agents dedicated
to enengy generation activities can subscribe contracts for the purchase-sale of electncity with distribuiors and large consumers, and can sell ther production fully
ar partially m the spat merket and can expont electncity as well

3 Basis of preparation of the financial stalements

31 Sistement of compiiance
The Company's inancial statements as of December 31, 2014 and 2013 were prepared i accardance with International Financal Reportng Standards (IFRS) as
issued by the International Accounting Standands Board

The Company's inancial sialemenls as of December 31, 2014 were Trsl approved for ssuance by the Companry's Chief Executive Officer and Chiel Financial
Oifficer on Jaruary 8. 2015, and were subsequentlyy approved by the Comparny's sharehoiders. The accompanying restated financial staterments have been
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