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S SPV 24 Limited (Registered number: 08151512

Report of the Director
forthic Year Ended 31 December 2015

The dircctor presents her roport with the financial statements of the company for the year ended 31 December 2015

INCORPORATION
‘The.company Was incorporated-on 20 July 2012.

PRINCIPAL ACTLVITY
The activity of the compariy in the year unider review was that of electricity generation using solar techinology.

EVENTS SINCE THE END OF THE YEAR X
Information relating 1o events since the end of the year is given in the. notes 10 the financial statements.

DIRECTORS ; _
The dircctorshown below has held office during the whole of the poriod fidm I January 2015 to the date of this report.

Ms R J Cranna
F 1 A Bereincua ceased as director an 27 October 2015.

GOING CONCERN i

The company is a subsidiary of Terraform Power Inc., incorporatéd in the United States off America and listed on the
NASDAQ Stock Market. TerraForm Power, Inc.. In turn is controlfed by SunEdison Inc., also ‘incorporatéd in the
United States of Amcrica.and, until April 21, 2016 listed on the New York Stock Exchange.

On Apnl 21, 2016, SunEdison Inc. and. certain, of its domeshc and ‘international subsidiaries voluntarily filed for
protection under Chapter 11 of the U.S. Bankruptcy Code'in the Bankruptcy Cowrt for. the:Southern District of New
York (the "SunEdison Bankrumcy') . Neither Terral"orm Power Inc nor any of its subsidiatics. form parn. of the
SunEdison B:mkmplcy and none of them have plans to file for bankruptcy themselves. TerraForm Power is 8 publicly
listed company that is o separate legal entity, traded separately on NASDAQ: The equity interests-of TerraForm  Power
in its solar pawer plnis that are legally owned by their respective subsidiaries are not expected to be available to satisty
the claims of creditors of SuiEdison.

TerrdForm Power beligves that it has sufficient liquidity to aperate its busipess. Although the SunEdison Bankruptey
presénts cliallénges, TerralForm Power expects 10 continue 16 aperaté in the ordinary course and to meet its financial
abligations on: a timely basis. In addition, TerraFormi Power has been coordinating ‘with-SunEdison so that the
Company's. facilitics and their-operations continue to perform unintesrupted: Sundison has béch,.and is expected 1o
continue to be, an importunt panner (or TerraForm Power, as SunEdison -affiliastes provide asset managemeni and
aperations. and ‘maintenance ("O&M") services fo many of TerraForm Power’s power plants. Sunfdisén his so far
continued to provide these asser-management and O&M services for TerruForm Power's power planis. following, the
SunEdison Bankruptcy. n addition, SunEdison has gencrally Sontiniied to fullill an important part of its obligations 10
provide corporate-lcvul siipport to Terraform Power under the Management Serviees Agreement between . Sunlidison
and TerraFormn Power. Even if certain of those obligations were not fulfilled, TerraForm Piwer éxpects to be able ‘o
continisc gperating its business pursvani o contingency plans it has been developing.

The director belicves that the campany is well placed 10 manage its business risks successfully. Having reviewed the
company's currént position and -cash flow projections for the next twefvé moriths, the director has a  reasonable
expectation that the company has adequate resources (6 ¢ontinue in operational existence for-the foresgeable future. In
addition; Terraform Power Operating, LLC has. agreed 1o provide support to the Conipany at lcast for a period of 12
months from the date of approval of thesc financial statements, through the conversion of outsianding intercompany
loans to-cquity contributions, or the agreement not 10 demand the repayment-of such intércompany loans to support the
Company as a going concern. Accordingly, the going concern basis was adopted in preparing the financial statements.

RESULTS FOR THE PERIOD.
During the period under review the company made a 1oss of £242,223.

SMALL COMPANY EXEMPTION
In preparing this report; the director has taken advantage of the small company exemptions-provided by section 4148 of
the Companies House Act 2006 not 1o provide a Sfrategic report..
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Report of the Directot* o
~for the Year Erided:31 December 2015

‘STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS. -

So fai as the director is aware; there is no rélevant.audit information-(as defined by Section'418 of the Companies

Act. 2006) of which the company's. auditor is-unaware, and’ the director has taken all the steps thal she oughi to have
taken.as a dircctor in order to make Herself aware of ¢ any relevant audit mi‘onnatlon and.to establish thatthe company's.

auditoris aware:of that information..

AUDITORS _ o ,
The auditor, KPMG LLP, will be proposed for re-appointment at the. forthcoming Annual Géneral Meeling.

This report has been prepdred in.accordance with lhe provisions of Part 15 of the Companies” Acl 2006-relating to; smnll
_ companies.

ON BEHALF OF THE BOARD:"

MsR:J. Cranna Dlrcclon

) 60ctober 2016
Date:
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for tl\c Year Lnded 31 Dc.cember 2015

The diredtor ‘is. responsible for preparing, the Directoi’s Report and the finaricial statements in_ accordance with-
applicable law and regulations.

Company law -requires the dircctor 10 prepare. financial :statements for each-financial year. Under that law-she -has
elecied to prepare the financial statements in.accordance with IFRSs as adopted by the EU and applicable.law.

Under- company law the director must no( approve the financial statements: unless she is-satisfied that they give a. true
and-fair vicw of the.state of affairs of the company and of the profit or loss of the companyfor that period: In préparing
these finantidl. statements, the director is required to:

--gelect suitable accounting policies arid then apply: them consistently; -

-‘make judgements and estimates thal arc reasonable:and’ prudent;

- state whether they -bave been preparcd in aceordance with IFRSs.as adopted by the'EU; and

- prepare: th¢ financial statements onthe going concein basis unless it is inappropriate 0. presume that the ¢ company
will.coptinue in busingss..

The director is respongible -for keeping adequate “uccounting-records thit, are sufficient 1o show and explain ilic
company's transactions and disclose with recasonable accuracy at any time the financial position-of the: company and.
cnable them to ensurc'that the financial staiements comply with the Companiés-Act.2006. She has general: résponsibility
for taking. such sieps as are rcasonably opén (o hier to safcguard dhe assets of the.company and to-prevent-and  detect
fraud and other irreguldrities.

‘The director is responsible for the maintenancé and imegrity of the corporaie and financial information included an. the
company's ‘wehsite. Legislation’in the UK. governing. the préparation-and disseniination of financial statemcits may
differ from legislation in.othei jurisdictions.

Page 4



Report of the Independent Auditors to the Members of
KS SPV 24 Limited (Registered number: 08151512)

We have audiied the finanoial staiements of KS SPV 24 Limiied for the year.ended 31 December 2015 on pages six to
twenty one. The financial reporting framework that, has been applied in iheir preparation is applicable law and
International Financial Reporting Standards (JFRSs) as edopied by the European Union.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state o the company's members those
matters we arg required to state to them in a8 Report of the Auditors and for no other purpose. To the fullest éxtent
permitted by ldw, we do. not accepr. or assurme responsibility 1o anyone other than the company and. the company's
members as a body, for ouraudit work, for this report, or for the opinions we have formed.

Respective responsibilities of director and auditors

As explained more fully iri the Divectors' Résponsibilities Statement sét out on page 4, the dircéiors are responsiblé for
the preparstion of the financial statements and. for being safisfied thai they give a.true and fair view. Our tesponsibility
is to audit, and express an opinion ‘on, the financial. statements in accordance with applicable law and. International
Standards oh Auditing (UK and Ireland), Those standards require us 1o comply with the Auditing Practices Board's

Ethical Standards for Auditors.

Scope of the sudit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's website

at www.fre.org uk/auditscopeukprivate.

Opinion on financial statements

In our opinion the financial statements:

- give a true and fair view of the state of the company's alTairs as at 31 December 2015 and of its loss for the year. then
ended;

+ have been properly prepared in accordance with IFRSs as adopted by the Evropean Union; and

- have been prepared in accordance with the requirements. of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006
In otir -opinion the information given in the Report of the Dircétor for the financiat year for which the financial

statements are prepared is consigtent. with the financial statements.

Matters on which we are required to report by exception
We have nothing, to report in respect of the following matters where the Companies. Act 2006 requirés us to report to

you if, in our opinion;

adequute accounting records have not been kept, or retumns adequate for our audit have notr been received from

branches not visited by us; or )

- the financial statements are not in agreemeént with the accounting records and returps; or

- certain disclosures of director's remuneration specified by Jaw are nof made; or

- we have not received all the information and explanations we require for our atdit; or

- the director was pot entitled 10 take advantage of the small companies' exemption from the requirement to prepaie @
Strategic Report or in preparing the Report of the Director,

James Ledward (Statutory Auditor)
for and on behalf of KPMG LLP
Arlington Business Park

Theale

READING

RG74SD

6 October 2016
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KS:SPV 24 Limited (Registered number; 08151512)

Statement. of Profit.or Loss
for the Year Ended 31 December 2015

‘Nates

CONTINUING OPERATIONS
Revenue:

Costof sdles .

GROSS PROFIT

Adinihistrative expenses

OPERATING PROFIT/(LOSS)

Finance costs 3
LOSS BEFORE INCOME TAX. 4
Tncome tax S

LOSS FOR THE YEAR

31/12/15
£

1,161,367

(112,475)

1,048,892
(469,191)

579,701

(847,323)

(267.622)

25399

(242,223)

Thc notes form ‘part of' these financial $tatemerits

31/12/14
£

1,102,674

(128,371)

974,303

(2,063,316)

(1,089,013)

(107.130)

(1,196,143y

245417

(950.726)
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KS SPV 24 Limited (Registered nunber: 08151512)

‘Statemient of Profit or Loss and Other Comprehensive Income

for the Year Ended 31 December 2015

LOSS FOR THE YEAR

OTHER COMPREHENSIVE lNCdME

TOTAL COMPREHENSIVE INCOME

FOR THE YEAR

31/12/15
£

(242,223)

(242,223)

The notes form part of these financial statements

31712714
£

(950,726)

(950,726)

Page 7




Statément of Financidl Position
31:December 2015

Notes
ASSETS"
NON:CURRENT:ASSETS
Property, plant and equipment 6
‘CURRENT ASSETS
Trade and other réceivables 1
Cash and cash equivalents 8
TOTAL ASSETS
EQUITY
SHAREROLDERS" EQUITY
Called up-share capital - - 9,
Retiined earnings: 10
TOTAL EQUITY
LIABILITIES
NON-CURRENT LIABILITIES
Provisions- 13
CURRENT-LIABILITIES
Trade and other payables 11

TOTAL LIABILITIES.

TOTAL EQUITY. AND: LIABILITIES

The finandialstatements werc approved by ihic director.on. -

Ms,R ) Cranna Dn cctor’

311215
r3

9,360,032

366,380
602,493

968,873

10,328,903

2

©(1:261.455)

(1,261.453)

478:692

11,111,666
11,590,358

10,328,905

6 October 2016

.............................................

Theaotes form port of these (inancial stafements.

311214
£

10,165,064

559,705
297,261
856,966

41;022,030

(1:019,232)-

(1,019.230)
622,687

11:418,573
12,041,260

11,022,030

and were signed by:
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KS SPV 24 Limited (Registered number: 08151512)

‘Statement of Changes in Eguig

for the Year Ended 31 December 2015

Balance at 1 January 2014

Changes in equity
Total comprehensive income

Balance at .“3] December 2014

Changes in egirity.
Total comprehensive income

Balanceé at 31 December 2015

Called up
share Retained Total
capital earnings equity:
£ £ )
2 (68.,506) (68.504)
- (950,726) (950,726)
2 (1,009232)  (1,019,230)
- (242,223) (242,223)
2 (1261458 (1,261,453)

The notes form part of these financial statements
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‘Statement of Cash Flows
for the Year Ended 31 December201S

Cagh flows from operating activities
Cash generated from operations !
Intercst paid

Net cash from operating activitics
Cash flows from investing activities
". " Disposal oftangible fixed asset
Neét cash from investing activitics
Cash flows from financifig activities
‘New loans in year

L.oan repayments in year
Intercompany repayments

Nét.cashi from filancing activilics

Incrense/(décrease) in cash and cash equivalents.

Cash and ¢asli-equivalents at-beginning of
Yyear 2

Cash and cish equivalents at end.of year. 2

3h2s
£,

879.580
(4,162)

875,418

278.925%

278.925

(R49:111)

(849,111)

305.232

297,261

602,493

The notes form part of these finandial statements-

3in214
£

585,300

585,300

7,152,360
(7:900.624)

(748,264)

(162,964)

460,225

297,261
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KS SPV 24 Limited (Registered number: 08151512)

Notes to the Statement 6f Cash Floivs

for the Year Ended 31 December 2015
1, 'RECONC,[LIATIQN ‘OF.LLOSS BEFORE INCOME TAX TO CASH GENERATED FROM

‘OPERATIONS
' vians 31712714
£ £
I=0ss before income tax ’ {261,622) (1,196,143)
Depreciation’ charges 345,086 247,302,
Finance costs 847,323 107,130
) 924,787 - (841,711).
Decrease in trade arid other receivables 218,724 2,199,253
Decrease in trade and other payables (263.931) (772,242)
Cash generated firom operations 879.580 585,300

2. CASH AND CASH EQUIVALENTS

-The amounts disclosed on the Statement of Cash Flows in respect of cash and cash-equivalents pre in respect of
these Statement of Financial Position-amouiits: .

Year ended 31 December 2015

31/12/15 1415
. : - £
Cash and cash.equivalents- 602,493 297,261
Year ended 31 December 2014
31/12/14 1114
£ £
Cash and cash equivalents 297,261" 460,225

The notes form part of these financial statements
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Notes to the Financial Statements

for the Year Ended 31 December 2015

ACCOUNTING POLICIES

Basis of preparation

These financial statements have been prepared in accordance with (Iniemational Financial Reporting ‘Standards
as adopted, by the EU ("adopted JFRSs") and IFRIC ‘interpretations and. with those appropriate paits of the
Companies’ Act 2006. The m.coummg policies set out below have, unléss otherwise stated, been applied
consistently' in all periods presented fin the financial statement. The financial statements have been prepared

-under historical cost. convention.

Revenue recognition
Revenue represents income: from the gericration of encrgy from the operational solar park during the period.

Any income nat invoiced is accrued inthe period in which it has been generated.

Revenue is stated net of value added tax.and is generated entirely within, the United Kingdom.

Property, plant and equipment
D_cpreciation is provided at the foll(_»wihg annual rates in order to write off the cost less: estimated residial value
of each asset over its estimaled useful lifc.

Plant and machinery - Straight linc over 30 years

Praperty, plant and cquipment are stated at cost less accumulated-depreciation and any provision for impairment
losses..Cost comprises the aggregate amournit paid and the fair value of any other consideration given to acquire
the asset and includes costs directly attributable to making the assét capable of operating as intended.

The depreciation methods, estimated remaining useful lives and residual values are reviewed at each repaorting
date, taking inlo ‘accouint technological innovations and assel maintenance programmes. A change resuilting
from the review is treated as a change in accounting ¢stimate. The depreciation expense is recognised in the
income statement.

Depreciation comimences whicn an-asset is available for use.
Taxation

Tux-on the profit or Ims for the. year comprises current and diferred ‘tax. Tax i$ recogiiised. in the income
statement except 10 the extent.that it relates to items récognised directly in equity, in which case jtis recognised

in equity.

Current (ax is the expected tax payable or reccivable on the. taxable income or loss for the yeir, using tax rates
enucted or substantively enatted at the balance sheel date, and any adjustment to tax payable in. respect of
pr cvious vears. .

Deferred tax is provided an temporary differences. between the carrving aimounts of assels und liabilitics for
(inancial reporting purposcs and the. amounts used for taxation purposes. The following temporary differences
are not provided for: the initial recognition of g l,oodwill the initial recognition of assets or Jiabilities’ that -affect
neither acx.ounlmg nor ‘taxable profit other than i a business combination, and différences relating 1o

investments in subsidiaries 10 the extent. that they will probably not reverse in the foreseeablé future. The

amount of deférred tax provided is based on the expected. manncr of realisaiion or settlement of the carrying
amount of assets and liabilities, using tax rates enactled or substantively énacted at the balance sheet date.

A deferred tax asset Is recognised only to the extent that it is probable that future tixable profits will be
available against which the temporary difference can be utilised.
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9.

. A ﬁnancxal‘hablhty is duecogmsed when the obligation under the liabilit

‘Notes to the. Fmancnal Statéments < commued

for:the Y arEnded~ 1.December Ol

ACCOUNTINC I’OLIC'IES conhnued;

Deconmissioning provision .
Llabllmes for dccommxssxomng cO8ts are/ recogmsed svheén. the company ‘s an obhgatmn io dnsmantle and

-remove:the Solar PV -eqiipment and to restore’ the: land on-which: it .is located: Liabilities may -arise upon.

construction -of such facilities; upon écqulsinon or \through a subséquent change in’ Iegnslalnon or xrcgulauons
The amouni. recognised is the éstimated present.value of ekpenditiire: determinéd in -accordance with local
condltmns and. regulrcmenls “A corresponding tangjble item of property, plant and equnpment equivalent 1o the

provision is also created:

Any changes in the présent valiie of the estinmiated expenditure is added 16.or deducted from the cost of fhe asset
to which it relates: Theé. adjusted deprecnéblc amount, of. the asset i§ then- depreclated prospecuvely over its
fremaining useful fife. The unwinding of the discount on the.decommissioning provision is includéd asa finance

COST

Impairment of non financial assets

lmpainnem of ‘non-financial -assets- is reviewed at: €ach reporting date or-‘whenever -¢vents. of c.hunges in
circumstances ;indicaté ihat the carrying amount may not. be recoverable, to determing whether-thieré i5 any
indication ol nmpalrmem IFany-such-indication ¢xists, the recoverable-amount of lhe asset is.eStimated.’

A pxevlously recogmsed lmpamném will ‘bé: revised in s+ fdr as estimates ¢hangé. 43 a- result: of‘an: Everii
occurring afler the impgirment,was rccogmscd ~An impaiiment .is reversed only 16 -the. extent that. the asset's
carrymg amaunt doés not exceed. the can'vmg, aniount ‘that would’ hnv&buer&delermmed ‘hadino unpalrment been
mcogmsed A reyersnl ofii lmpanmem is récognised in the income stalement :

Afterthe recogann of aninipairment /185§ the. dcprccmhon ommomsahon chan‘ge lor’ 1he assetis adjus(cd‘ in
the fuiture penods 16 allocaté the asset’s reviséd carrying: amount, Jess its residual value; o a >ystc.manc basis
overdtsiseful iife,

WP mancml mstrumeots
lmancnaL Insirumenits - recognised dn thu balanée' shéet include-trade nnd other recewables, cdsh and cmln

equwalenls accdunts payable aiid other figancial liabilitics,

“lnitial reoogmlmn and measurement

Financial assets .Jnd financial liabililies are recogrised on the balance.sheel when the company becomes party to
thecoritractual provisions of the inswuiment: Financigl inswruménts are. initilly récorded at fairvalue plus,ini the-
case of-a.financial asset or financial Jiability not-at fiit value 1hrougl1 profit or loss, dlrcmlv anributable
transaction .costs. Subisequent measurement and impairment {6t .€ach ciassification- is specificd - m the -sections

below.

All: rcgular way purcliases and sales of linancial assct§ are rcuognlsed on thie trade.date i.6: the date that .(he
compary commits io purchasc. or sell the:financjal assets.

Derecog ‘mon of fnanclal assets and liabilities
Afi nancml asqel or appdriion of a financial assel, i$ dcrccogmsed where:

< The rights to recéive cash ﬂows from- the assel have expired; . .

- The ¢ompany retains thenghl 10 receive the cash :fMow. from the asset, buit has assumed an obligation 16:
pay-thein.in full without material délay 10 a 'third party under "‘pass-through" arrangement. or, .~
+ The company. has transferred the nghls 10 reccive.cash Mows from the asset and either:

(:) has transferréd substanlmlly all. the risks and réwards: of olwnership. of the dssel or
(i1) has nenher‘!ramft.ncd nor rc@amed suhstantnally all the: rlsks and rcwards of’ ownership' of thé asset hut hds

transf‘erred contro] 'of the asset:

ty i discharged, cancelled! or. -his

£xpiréd.
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Notes 10 the Financiil Statements - continued
for the Yeai Ended 31 December 2015

I.

ACCOUNTING POLICIES - continued

Trade and other receivables
Trade and other receivables refleéted on the balance slicet are net of an allowancé for uncolleciable amounts.

Financial {iabilities

Loans and accounts payablés are classified as financial liabilities and -are subsequently measured at amortised
cost. ‘Gains and losses are recognised in income when the. financial liabilities arc. derecognised or impdired as
well as through the amartisation process.

Finance costs and gains or losscs rclating to finaricial labilitics are jncluded in thé income statement. Finance
costs.arc calculated so as w0 produce a constant rate of return on the outstanding liability.

Where ihe contractual terms of sharc capital do not have any features meeting the-definition of financial lability
then such capital is classed as an equity instrument. Dividends and distributions relating to equity instruments
are debited direct to equity.

Leases
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are

‘¢lassified as operating leases. Payments made under opcrating leases arc charged 10 the statement of profit or

loss and other ¢omprehiensive incomne on a straight-ling basis over the period of the Tease.

Impairment of financial assets

“The -company's Tinancial assets are reviewed at each- reporting date. or wlhicnever cw,nts or .changes in

circumsiances indicate that the carrying amount may not be recoverable, to determine whether or not there is
any indication of impairment.

Cash-and cashi equivalents
Cash and cash.cquivalents include-cash at bank at reporting period.

Equity .
Equity comprises the following:

- "Share capitul” represents the nominal value-ol ordinary equity Shares.
- "Retained deficit” include all cutrent results as disclosed in the income statement,

Borrowing costs
Bortowing costs are expensed as incurred us the construition of the solar plant does not meet the definition of a
qualifying asset as these assels do not.take a substantial period of tiine to construct for their intended usc. -

Capital risk managément

The company's objectives when imanaging capital arc to safegiard the company's ability to continue s a going
concern in order 10 provide relurns for shareholders and ‘benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

In order 1o maintain-or adjust the capital structuré, the company may ddjust the amount of dividends paid to
c.hmuhulders returni- capital 1o’ shareholders, issue néw shares or sell. asseis 1o reduce debt, Total capital ‘i
caleulaled a3 ‘cquity' as-shown in the balunce sheer plis nét -debi. The loan balances represem mlcrwmpuny
Joans,

Page 14 coritinued...



‘Notes to the Financial Statements - continued

" for

¢ Year Ended 3{ December 2013
ACCOUNTING POLICIES - continued -

Going concers
The director heligves that the company is well placed to manage. its business risks successfully. Having

reviewed the company's current position and cash flow projections for the next twelve monilis; the director has: a
reasonable expectation that the company has adequaté resources to continue in operational .existence for the
foresegable future. In addition, Terraform. Power Operating, LLC has agreed to provide support to the
Coinpany at least for a period of 12 months from the date of approval of these financial statements, through the
conversion .of outsianding intercompany loans to equity contributions, or the agreement not to demand the
repayment of such intercompany loans to $upport the Company as a going concem. Accordingly, the going
congern basis was adopted in preparing the financial statements.

Significant accounting estimates and assumptions

The preparation of financial -statements in conformity with IFRSs requires- management 10- make: - judgements,
estimates and assumptions that affect the application of policies and réported amounts dssets and liabilities: The
estimaieg and. associated -assumptions are based on historical experience and varicus other faclors that are
believed to be reasonable under the circumstances. the results of which form the basis of making the judgements
abqut carrying values that are not readily apparent from other sources. Actual values may differ from these

estimales:

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to ‘accounting esfimates
are récognised in the year in which the estimate is revised if the revision affects only that year, or in the year of
the revision and future years if the revision affects bath current and future years. The most critical accounting
policies and ‘estimates in detennining the financial condition and results of .the company are thosc requiring a
greater degree of subjective or complete judgement. Thére are no such judgements on these- financial
statements,

As part of the measurement and recogrition of asscts and liabilities in 2015, thie:company has recognised u
provision for deconimissioning obligations assaciated with the solar park. In determining the fair value of 1he
provision, assumiptions and estimates are made in relation to discount rates, the expected cost to dismantle and
remove the plant from the site and the expected timing of those costs. The carrying amount of the provision as
at 31 December 2015 was £478,692.

Deferred 1ax
Management judgement is required 10 determine the amount of deferred tax assets that can be recopnised, based

upon the likely timing and level of future-1axable profits together with an assessment of the net effect of future’
tax planning stratcgies.

Adopted IFRSs not yet applied
The following Adopted IFRSs have been issued but, not being effective for the financial. year ended 31

December 2015, have not been applied in these financia! statements. Their adoption is not. expected to:-have a.
material effect onthe financial statements,

- IFRS 9 Financial Instruments.
- IFRS 15 Revenue from Contracts with Gustamers.
- Clarification of Acceptable Methods of Depreciation. and Amortisation - Amendments 10 TAS 16 and 1AS 38.

The director doés hot anticipate that the adoption of the above standards and interpretations will have.a material
impact on the. company's financial stajements in the period of jnitial application.
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Notes 1o the Financial Stalements - continued
for the Year Ended 31 December 2015

2.

EMPLOYEES' AND DIRECTORS

Dircitors' remuneration

Director's.Remuneration:

3112115
£

“There were no. staff costs“for llie year ended 31 December 2015 nar for-the'year ended 31 December 2014,

31/12/14
£

The director of the company is remuneratéd by other group company bul il is not possible {o determine an

allocation for this-company,

NET FINANCE COSTS

Finance costs:

Bank fecs

Interest payable

Unwinding of discount
Foreign exchange (gain)/loss

LOSS BEFORE INCOME. TAX

The loss before-income tax is stated after charging:

Deprecidtian - owned asscts -
Auditor's remunération
Exceptional bank charges,

3112015
£

4,162
806,135
37,026

847,323

31215
£

345,086

10,000

311214
£

74,742
571,816
(58,898)

(480,530)

107,130

31214
£.
247,302
10,000
1,379,403
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KS SPV 24 1 imited (Registered number; 08151512)
Notes ta the Financial Statements - contjnued

for the Year Ended 31 December 2015

5. INCOME: TAX

Tax charges in income statement 382,15 3ta2.14
£ £

Current tax at 20%/221%
Current.year tax expense - -
Over/(under) provided in prior years - -
Current tax (expense) / income - B
Deferred (ax

92.962" 338,710

Recognition of net operating losses

Qrigination and reversal of temporary differcnces . (42,085) (99.481)
Changes in tax rates (25,478) -
Recognition of previously unrecognized temporary differences brought forward - 85,692
Recognition ol previously unrccognized lusses brought forward - 91,880
Deferred tax income 25,399 245,417
Total tax charges in income statement 25,399 245,417
Reconciliation of the effective tax rite 31.12.15 31.12.4
£ £

(242,223) (950,726)

Loss for the year
25.399 245,417

Total tax expense

Loss before taxation (267,622)  (1,196,143)

Tax using the UK corporation tax rate of 18%/20% 50,877 239,229
Reduction of tax rate on deferred tax balances (25,478) -
Non-deductible expenses - -
Tax.gxempt revenues - -
Recognition of previously unrecognized temporary differences brought forward - (85.692)
Recognition of previously unrecognised losses brought forward - 91.880
Current year losses for which no deferred tax asset was recognised - -
Over/(under) provided in prior yéars - -
25,399 245,417

Total tax expenses

Eactors that may affect future tax charges

Redictions in the UK. corporation tax rate from 26% ta 24% (effective from 1 April 2012) from 24% 0 23%
(effective ¥ April 2013) were substantively ¢nacted on 26 -March 2012 and 3 July 2012 respectively. Further
reductions. 1o 21% (effective from I April 2014) and 20% (effective from- 1 April 2015) were substantively
enacted on 2 July 2013, Further reductions 10 19% (effective from 1 April 2017) and to 18% (effectivé 1 April
2020) were substaniively enacted on 26 October 2015. This will reduce the company's future.current tax: charge
accordingly. The deferred tax asset at 31 December 2014 has been calculated based on these rates, A further
rate reduction to 17%, effective from 1 April 2020, was announced on 16th March 2016, Whilst this will
reduce the company's tax liability in future it has not been substantively enacted and so deferred tax has been
calculated in linc with the 20% rate substantively enacted at the year end.

Page 17 .continued...



KS SPV 24 Limited (Registei’ed number: 08151512)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2015

6. PROPERTY, PLANT AND EQUIPMENT

Plant and Decommissioning Totals
machinery assets
£ £ £
COST : ‘
At 1 January 2015 ' 10,178,429 602,056 10,780,485
Revaluation - (181,021) (181,021)
Disposal (278,925) - (278,925)
At 31 December 2015 9,899,504 421,035 10,320,536
DEPRECIATION
At 1 January 2015 . 603,269 C 12,152 615,421
Charge for the year 324,253 20,833 345,086
927,522 32,985 - 960,507
NET BOOK VALUE g
At 31 December 2015 8,971,982 388,050 9,360,032
At 31 December 2014 9,575,160 . 589,904 10,165,064

The decommissioning provision, and the associated decommissioning asset, was revalued during the year
following an annual review of the present value of the estimated future expenditure.

7. TRADE AND OTHER RECEIVABLES

31/12/15 31/12/14
£ £ !
Current: . . .
Trade debtors ) o - 95,500
Deferred Tax Asset 280,182 254,783
VAT. » . . ’ - 102,381
Called up share capital not paid - 1
Prepayments and accrued income © 86,198 107,040
366,380 559,705
8. CASH AND CASH EQUIVALENTS
31/12/15 31/12/14
£ £
Bank accounts 602,493 297,261
9. CALLED UP SHARE CAPITAL
Allotted, issued and fully paid: .
Number: Class: - : ) - Nominal 31/12/15 31/12/14
: . «  value: £ £
2 Ordinary Shares 1.00 2 2
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KS SPV 24 Limited (Registered.number; 08151512)

Notes 1o the Finangial Statements - continuéd.
for the Year Ended 31 December 2015

10. RESERVES
: Retained
eamings
£
ALl January 2015 (1,019,232)
Deficit for the.year (242,223)
At 31 December 2015 (1.261,455)
1. TRADE AND OTHER PAVABLES
31215 3112114
£. £
Current: ;
Trade creditors 10130 11,122
Intercompany payable 9,833,030 10,961,068
Intercompany intérest- 1,160,674 354,538
Accruals 48,201 91;845.
VAT 59.631 -
1,111,666 11,418,573
Terms and Conditions of the above financial liabilities - see note 16
12. LEASING AGREEMENTS.
Minimum-lease paymerits under non-cancelluble operating leases fall due as tollows: )
3142158 311244
£ £
Within one year 51530 51 ,530
Berween oneand. five years 206119 206,119
In more than five years * 953,299 1.004.829
1,210,948 1,262,478
The Company is committed to the payments shown above.
13.  PROVISIONS
311215 311214
£ £
Deccommissioning:Provision 478,692 622,687
Analysed as follows:
Non-current 478,692 622,687
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KS SPV'24 Limited (Registered number:-08151512)

Notes to the Financial Statéments - continued

for the Year Ended 31 Décember 2015

13. PROVISIONS - continued !
3205 311214
£ £

Opening provision 622,687 ‘ -
Addition . . - 622,687
Unwinding of amounts 37,026 -
Amounts relcased unuscd (181.021) -
Closing Provision | 478692 622,687

Liabilities. for decammissioning costs are recognised when the: compariy has an-obligation o dismantle “and
remové thié Solar PV equipment and to restore the land on -which it is located: Liabilitics ‘may arise upon:
vonstruction of such facilities, upon acquisition or through a subsequent change.in legislation or fegulations.
The amount recognised is the estimated present value of expenditure determined in accordance with local
-conditions and requirements. A corresponding tangible item of property, plant and cquipment equivalént to the
provision js also created. '

Any changes in the present valuc of the estimated expendituré is added to or deducted from the cost of the asset
to. which, it relates. The adjusted depreciable amount of the assét is then. depreciated prospectively over its
rcmaining usell life. The unwinding.of thie discount on the decommissioning provision is-included as a finance
cosi @:5.83%.

‘The decommissioning provision. and ‘the associated decommissioning assel, -was revahied during the year
following an annual revicw of the present vahie of the estimated future expenditure.

14.. DEFERRED TAX

39.12.05  31.12.14

£ £
Deferred tax asset ' 280,182 254,783
Total defesred tax asset 280,182 254,783

1S, CONTINGENT LIABILITIES

The director is‘hot aware of any tontingent liabilitics al-reporting date.
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Notes to the Financial Statements - continued

for the Year Ended 31 December 2015

16.

RELATED PARTY DISCLOSURES

During the year the company entered into transactions, in the ordinary course of business, with other relaed
parties.

Amounts are payable on demand and interest charged at 7.5%. .

Transactions entered into, and trading balances outstanding at 31 Decemiber 2015, are as follows:

Amounts owed Amounts-owed
to related party ‘to telated party
. £ £
Group Company:
- Sunk Green HoldCo4 Limited 10,993,704 11,315,606

As-of 31'December 2015, TerraForm UK3 Intermediate Holdings, Ltd., the Company's intlermediate parent, ‘had
£301:3 million of indebiedness which is sccured by the assets of the Company and other affiliated companies.

EVENTS'AFTER THE REPORTING PERIOD

There has not been any significant event afier the closing, balance date that may fesult in -a_djustments‘ in this
Financial Statements.

ULTIMATE CONTROLLING PARTY
At the date of issuing theseaccotints, the Company's immediate parent company is SunE Green FoldCod Litd.

The Company's ultimate holding company s ‘SunEdison, Inc. which Is incorporated in the United States of
‘America and listed on the New York stock exchange.

SunEdison, Inc. is the largest entity for which group financial statements are reported, with its registered -office
and the address from which group tinancial statements can be obtained at 13736 Riverport Drive, Maryland
Heights, Missouri, United States of America.
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