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DIRECTORS’ REPORT

The directors present their report and the financial statements for the period 10 October 1994 to 31 December 19935,
INCORPORATION

The company was incoerporated on 10 Ocicher 1994,

PRINCIPAL ACTIVITIES

The Wind Fund PLC was established to provide equity finance for small-scale renewable energy projects in the UK,
The principal activity of the company is dir¢ct investmeant in the developmment and operation of srnall-scale wind
farms. It provides a mechanism for individuals and institutions to invest directly in renewable energy opportunitiss,

BEVIEW OF THE BUSINESS

The main activity of The Wind Fund PLC in 1995 was the raising of investment in support of the objectives of the
company. A share offer in the company successfully achieved its minimum subs¢ription and the company intends to
build on this success by opening another offer in 1996,

Regarding investments, the company undertook promotional activity in 1995 which led to a number of approaches
from potential prajects. Megotations on these investmnents continue to be pursued despite the difficulties atising from
tha currently unfavourable situation in obtaining planning permission, v
Thremghout 1995 the company also continued to pursue a number of pogsibilities for working with local communities
as investors in wind farms in specific areas,

The company effected a mumber of changes to the management and administrative arrangements of the company in
1995 which were designed to improve efficlency and generate savings. The most significant of these changes was the
ending of the company’s fund management agreement with Capital Ventures PLC in September and the transfer of the
respongibility for the management of investment funds to the corripany.

RESULYS AND DIVIDENDS

The directors do not recommend the payment of a ¢ividend, The retained logs of £8,886 has been transferred from
regerves. '

DIRECTORS

The directors during the period were as follows:

G Saunders (appointed 3 November 1994)
M Robinson (appointed 3 November 1994)
P Blom (appointed 3 November 1994)
G England (appointed 3 November 1994)
T Kirby {appointed 3 November 1994}
A L Braithwaite {appointed 10 Qctober 1994, resigned 3 November 1994)
A I Reid (appointed 10 October 1994, resigned 3 November 1994)

Swift Incorporations Limited (appointed 10 October 1994, resigned 10 October 1994)
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DIRECTORS® REPORT (continued)

DIRECTORS® INTERESTS IN SHARES

The directors® inferesis in the ordinary shaves of the company at the date of appointment and end of the financial

period were:
50p Ordinary shares
fully paid
1995 On appointment
G Saunders 2,000 ‘ -
M Robingon ~ -
P Blom. - -
G England - . -
— T Kitby | - -
P Blom is a dircctor of Triados Deelnemingen BY which owns the fully paid ‘A’ ¢rdinary share in the share capital of
the company.
AUDITORS

A resolution for the reappointment of Deloitte & Touche as auditors of the company is to be proposed at the,
forthcoming Annual General Meeting,

Approved by the Board of Directors
and signed on behalf of the Board = =8 Mdaj (s

L}

G Saunders
} Secretary
5
/]@ A %”' 8
M Robinson '

Director




13710 2011 10:54 FAX @oog 013

Deloitte &
Touche
e & THE WIND FUND PLC

STATEMENT OF DIRECTORS' RESPONSIBILITIES

Company law requires the directors 1o prepare financial statements for each financlal year which give a true and fair
view of the state of affairs of the company as at the end of the financial year and of the profit and loss of the company
for that period. In preparing thoss financial staiements, the directors are required to;

- select suitable accounting policics and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

. state whether applicable accounting standards have been followed;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business,

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at sny
time the financial position of the company and to ¢nable thetn to ensure that the financial statements comply with the
Comparies Act. They are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularitics,
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,\ Chartersd Accountants

A Deloitte & Touche Telephone: National 0117 921 1622
Quean Anne House Intarnational + 44 117 921 1622
B9-71 Queen Square Fax {Gp. 3). 0117 929 2801

Bristol B51 4JP

AUDITORS® REPORT

TO THE MEMEERS OF THE WIND FUND PLC

We have audited the financial statements on pages 6 to 11 which have been prepared under the accounting policy
set out on page 9,

Respective responsibilities of directors and muditors

As described on page 4 the company's directors are responsible for the preparation of financial staterents, It is
our responsibility to form an independent opinion, based on our audit, on those statements and to report our
opinion to you.

Rasis of opinion

We conducted cur andit in accordance with Auditing Standards issued by the Auditing Practices Board. An audit
includes ¢xamination, on a test basis, of evidence relevant to the amounts and disclosures in the finangial
statements. It also includes an assessment of the significant estimates and judgements made by the dircctors in the
preparation of the financial statements, and of whether the accounting policies are appropriate to the company's
circumstances, consistently applied and adequately disclosed,

We planned and performed our audit so as to obtain all the information and explanations which wo considersd
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial siatements
are free from material misstatement, whether caused by freud or other irregularity or error. In forming our opinion
we also evaluated the overall adequacy of the presentation of information in the financial statements.

Opinlon
In our opinion the financial statements give a true and fair view of the state of the cofnpany’s affairs as at

31 December 1995 and of its loss for the peried then ended and have been properly prepared in accordance with
the Companies Act 1985,

Telo s ¢ Towclie

Chartered Acconntants and
Registered Auditors

i May 1896

Abargeen. Roth, Boltest, Brminghemn, Bourngmaouth, Areghnal, Aristol, Cambridge, Cardiff,
Crawliey, Qarttord, Edmbuigh, Glaagow, Lesda, Laisester, Liverpool, London, Manchester,
Miltgn Keniad, Newaonsile upon Tyne, Nottingiaer, St Albans s Southaraplon.

nETDIﬂE TDIIETIE Principsl ploce of businass st which & st of pariners’ namas iy guaiiable;
hmatsu Stoneculter Court, 1 Senacuitar Swest, London EC4A 4TR. 3
Imemaﬂn‘nal Authoriged by the Inahtuta of Chartarad Acgounients in Englond and Walos to carry gn

inveatrant business,
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PROFIT AND LOSS ACCOUNT
Period ended 31 December 1995
Continuing
operations
Note 1993
£
Administrative expenses {30,685)
OPERATING LOSS (30,685)
Interest receivabla 22,899
LOSS ON ORDINARY ACTIVITIES BEFORE
TAXATION 2 . (7,786)
Tax on loss on ordinary activities 4 ‘ (1,100
RETAINED LOSS FOR THE PERIOD (8,886}
. Profit and lpss aceount brought forward -
. PROFIT AND LOSS ACCOUNT CARRIED
FORWARD (8,886)

The company has no recognised gains and losses other than the loss for the financial period.  Accordingly no
staternent of total recognised gains and losses has boen prepared,
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BALANCE SHEET
31 December 19958
Note 1995
£
CURRENT ASSETS
Cash at bank and in hand 507,253
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 5 (11,787)
NET ASSETS 495,466
CAPITAL AND RESERVES
Called up share capital 6 285,677
Share premium account 7 218,675
. Profit and loss account (8,886)
EQUITY SHAREROLDERS' FUNDS 493,466

These financial statements were approved by the Board of Directorson & M&j {99

Signed on behalf of the Board of Directors

S rd

G Saunders
Seorctary

/, s

M Robinson
Director
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CASH FLOW STATEMENT
Period ended 31 December 1995

Net cash outflow from operating activities
Returns on investments and servicing

of finance

Interest recelved

Net cash inflow from refurns on investments
and servicing of finance

NRet cash inflow before financing
Finaneing

Issue of share capital

Expenses paid in connection with share issne

Net cash inflow from financing

Increase in cash and cash equivalents

Fo10/013

THE WIND FUND PL.C
Note 1995
£
3 (19,998
22,899
22,899
2,901
571,352
(67,000)
304,352
9 507,253
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NOTES TO THE ACCOUNTS
Periad ended 31 December 1995
1. ACCOUNTING POLICY

The financial statemants are prepared in accordance with applicable accounting standards. The particular
accounting policy adopted is described beleaw.

Accounting convention

The financial staternemnts are prepared under the historical cost convention.

2 OPERATING LOSS 1995
i
. Operating loss is after charging:
Aunditorg’ remneration
- audit services 1,469
~ other services including taxation 388

- X INFORMATION REGARDING DIRECTORS AND EMPLOYEES

Emoluments
1995
The emphnments of directors of the company were: . £
Directors’ cmoluments 3,000
There weis 1o smployees of the company other than the directors.
h 4. TAX ON LOSS ON ORDINARY ACTIVITIES
1995
£
UK corporation tax at 25% ' 1,100
3. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 1995
&
Corporation tax 1,100
Other creditors including taxation and social security 371
Accrals and deferred income 10,116
11,787
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NOTES TO THE ACCOUNTS
Period ended 31 December 1995

6. CALLED TP SHARE CAPITAL 1995
Number £
Authorised
Ordinary shaves of £0.50 each 50,000,000 23,000,000
‘A’ ordinary share of £2 cach 2 2

50,000,002 25,000,002

Called up, allgtted and fully paid

Ordinary shares of £0.50 each . 285,675
‘Al ordinary share of £2 each 2
285,677

During the period 571,350 ordinary shares of 50p each and one ‘A’ ordinary share of £2 each were issued,
These were igsued in order to provide capital for the company, The consideration recelved was £571,352.

Riphts attached to shares
The *A’ ordinary share has the right:

to receiva 10% of the aggregate of any dividends declared;
to provent the passing of any special resolution, any extraordinary resolution, any resolution where
special notice is required, or any resolution required to be forwarded to the Registrar of Companies in
" accordance with Sections 122, 123 or 380 of the Companies Act, being given such mumnber of votes as

necossaty 1o stop such a resolution,

. to appoint or remove a director by being given such number of votes as necessary to pass such a
regsolution; and

. in all other ¢cages, such mumber of votes as represents 10% of the entire voting rights of the company.

7. SHARE PREMIUM ACCOUNT ‘ . £

Premium on issue of share capital ! 285,675
Costs incurred on issue of shares . (67,000)
31 December 1995 218,675

10
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NOTES TO THE ACCOUNTS
Period ended 31 December 1998

8.

9.

10,

11.

RECONCILIATION OF OFERATING LOSS TO NET
CASH OTTFLOW FROM OPERATING ACTIVITIES

Operating loss
Increase in creditors
Net cash outflow from operating activities

CASH AND CASH EQUIVALENTS

{Cazh at bank and in hand

RECONCILIATION OF MOVEMENTS IN
SHAREHOLDERS' FUNDS

Loss for the financial period
Mew share capital subscribed (net of Issue costs)

Closing shareholders’ funds

CONTINGENT LIABILITIES

013/013

THE WIND FUND PLC

1993
£

(30,685)
10,687

(19,998)

L

1993
£

507,253

1998
£

(8,886)
504,352

495,466

Cosis in connection with the share issue amounted to £131,300 which is in line with the prospectus. To date
ondy £67,000 of these costs have been charged to the company and these have been offset apainst the share

preminm account.

The remainder of these costs has been met by an associpte of Triodos Deelnemingen BV, the holder of the
*A' shars, These costs will only be charged to The Wind Fund PLC should a further successful share offer be

made.

I1




