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GRP Il REGIONAL HOLDINGS LTD
BACKGROUND

GRP il Regional Holdings Ltd (the “Entity”) was incorporated on 17 January 2020 as a UK registered company, pursuant to
the provisions of the Companies Act, 2006.

The Entity was established to provide investment into renewable power assets through equity, focusing on acquiring wind,
solar, Battery Energy Storage System (the “BESS") and EV charging power projects primarily in Chile, South Korea,
Australia, New Zealand and United Kingdom. The Entity is funded through the issuance of interest bearing loan and equity
instruments. Global Renewable Power Fund I Finance Designated Activity Company (the "DAC”), an Ireland designated
company, has subscribed to the Interest bearing loan and BlackRock Infrastructure Funds ICAV — Global Renewable Power
Fund Ill (the “ICAV"), an Irish Collective Asset-management Vehicle, subscribed to the equity instruments. Global
Renewable Power Fund lll, SCSp, an aggregator of Global Renewable Power Infrastructure Fund Il (A), L.P, Global
Renewable Power Infrastructure Fund Il (B), L.P, Global Renewable Power Fund lll (C), SCSp,Global Renewable Power
Infrastructure Fund 1l (D), L.P. and Global Renewable Power Infrastructure Fund HI (E), L.P, (collectively the “Fund”), has an
interest in the Entity through its investment in the equity of the ICAV. The Entity ultimately invests its assets in Brite Energy
Partners Co., Ltd., GRP il Offshore Wind SK Ltd, Jolt Charge Holding Pty Limited, Akaysha Energy Pty Ltd, Genesis Solar
SK Bidco Limited, Solarzero Limited, Munmorah Battery Holdco Pty Ltd and GRP Il Chilean Holdings, LP (the “Investment
Entities”). GRP Ill Offshore Wind SK Ltd and Genesis Solar SK Bidco Limited in turn invests substantially all of its assets in
Kredo Holdings Ltd. GRP Il Chilean Holdings, LP in turn invests substantially all of its assets in Fondo DE Inversion Falcom
Infraestructura Chile Il

The ultimate parent undertaking and controlling party of the Entity is considered to be the Fund. The immediate parent
company of the Entity is the ICAV.

The term “BlackRock” and “Investment Manager” are used to represent Blackrock Financial Management, Inc. as
appropriate. The term “Directors” means the directors of the Entity.

Further details, including the investment objectives, are set out in the Entity's private placement memorandum.

Changes to the Entity during the financial year
As of 31 December 2022, the investment in Genesis Solar SK Bidco Limited was fully written off.

In Quarter one 2021, an Investment into Project Hayabusa (“Project”’) was completed representing the acquisition of a 50%
equity ownership in Influx Offshore Wind Power HD K.K. ("IOWPH"), which consisted of nine offshore wind projects in
various stages of development throughout Japan. The Entity invested by way of equity and loans. The purpose of the
investment was to fund the ongoing development expenses associated with preparing projects to submit bids into Japan's
offshore wind tender auction process in 2022-2025. Since the initial investment, the offshore wind market in Japan changed
significantly, with a lower-than-expected tariff announced in late 2021, following which it became clear there was limited
opportunity for the projects to be successful in future auction processes. This, in addition to the recent shift by the Japanese
government to push for the re-generation of its nuclear plants, raised considerable concern in relation to the longer-term
viability of this bid proposal.

Due to the risk and return uncertainty, management decided to exercise rights to transfer the Entity's stake back to the
investment partner for a nominal value. As of 31 December 2022, the Entity assessed that recoverability of the investments
held was unlikely and concluded that the fair value of this investment is $Nil.

COVID-19

The impact of the coronavirus outbreak was profound across all aspects of society. In developed economies, it is clear that
the worst of the impact is now over. However, there is an expectation that seasonal peak and new variants could give rise to
renewed travel restrictions, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in
healthcare service preparation and delivery and supply chain disruptions which will create ongoing challenges. Widescale
and comprehensive vaccination programmes have been put in place in many countries which have had a positive effect.
Nevertheless, the impact of COVID-19 continues to adversely affect the economies of many nations across the globe and
this in turn may continue to impact investments held by the Entity.



GRP [l REGIONAL HOLDINGS LTD
DIRECTORS’ REPORT

The Directors present their report and the audited financial statements of GRP Il Regional Holdings Ltd (the "Entity”) for the
financial year ended 31 December 2022.

Statement of Directors’ responsibilities
The Directors are responsible for preparing the annual report and the audited financial statements in accordance with UK
adopted international accounting standards.

Under UK law, the Directors shall not approve the audited financial statements unless they are satisfied that they give a true
and fair view of the Entity's assets, liabilities and financial position as at the end of the financial year and the profit or loss
of the Entity for the financial year.

In preparing these financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with applicable accounting standards

and identify the standards in question, subject to any material departures from those standards being disclosed and
explained in the notes to the financial statements; and

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

The Directors confirm that they have complied with the above requirements in preparing the audited financial statements.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

. correctly record and explain the transactions of the Entity;

. enable, at any time, the assets, liabilities, financial position and profit or loss of the Entity to be determined with
reasonable accuracy; and

. enable the Directors to ensure that the financial statements comply with the Section 396 of the Companies Act 2006

and enable those financial statements to be audited.

The measures taken by the Directors to secure compliance with the Entity's obligation to keep adequate accounting records
are the appointment of State Street Fund Services (Ireland) Limited (the “Administrator”) for the purpose of maintaining
adequate accounting records. Accordingly, the accounting records are kept at the following address on behalf of the
Administrator; 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

The Directors are also responsible for safeguarding the assets of the Entity and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Results and dividends
The results for the financial yedr/period of the Entity are set out in the statement of comprehensive income. The Directors
do not recommend the payment of a dividend (2021: Nil).

Review of business and future developments
As at 31 December 2022 and 31 December 2021, the Entity had the following investment holdings:

31 December 2022 31 December 2021
Number of Fair value Number of Fair value
Type of investment holdings $'000 holdings $°000
Debt instruments 3 253,219 2 26,150
Equity instruments 9 409,265 7 57,125

The Directors expect the current level of activities to continue for the foreseeable future. The Entity's aggregate total
commitment subscribed or to be subscribed is disclosed in the notes to the financial statements.

A description of the Entity, the performance review and a market review can be found in the Background section.



GRP Il REGIONAL HOLDINGS LTD
DIRECTORS’ REPORT (continued)

Review of business and future developments (continued)
A review of the potential implications of the COVID-19, which could impact the Entity’'s business is included in the
Background section.

Risk management objectives and policies
The risks facing the Entity relate to the financial instruments held by it and are set out in the Financial Risks section of the
financial statements.

Subsequent events after the financial year end
The subsequent events which have occurred since the statement of financial position date are set out in the notes to the
financial statements.

Going concern

The financial statements of the Entity have béen prepared on a going concern basis. The Entity is able to meet all of its
liabilities from its assets. The performance and risks of the Entity are reviewed on a regular basis throughout the financial
year. Therefore, the Directors believe that the Entity will continue in operational existence for the foreseeable future and is
financially sound. The Directors are satisfied that, at the time of approving the financial statements, it is appropriate to adopt
the going concern basis in preparing the financial statements of the Entity.

Directors’ and Secretary’s interests and transactions

The names of the individuals who are the Directors and Secretary to the Entity at the date of this report are listed on page -
2. The Directors and Secretary had no interests in the shares of the Entity during or at the end of the financial year/period
(2021: Nil). No Director had at any time during the financial year/period, a material interest in any contract of significance,
in relation to the business of the Entity (2021: Nil).

Patrick O’Kane and Peter Raftery are Directors of the Entity and also employees of the BlackRock Inc. and its subsidiaries
globally (the “BlackRock Group”). There were no fees paid in respect of compensation to the Directors for their services in
managing the Entity.

Employees
The Entity has no direct employees. Services are provided by the Investment Manager, the Administrator and the Secretary.
Due to the nature of the services provided, it is not possible to separately ascertain specific employee numbers.

Independent auditor
The auditor, Deloitte Ireland LLP, will be re-appointed in accordance with Section 485 of the Companies Act 2006.

Statement of relevant audit information

So far as the Directors are aware, there is no relevant audit information of which the Entity's auditors are unaware. The
Directors have taken all the steps that should have been taken as Directors in order to make themselves aware of any
relevant audit information and to establish that the Entity’s auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 485 of the Companies Act
2006.

On behalf of the Directors

-

Paddy Okane

Patrick O’Kane Peter Raftery
Director Director
20 March 2023 20 March 2023
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
GRP Il REGIONAL HOLDINGS LTD

Reportonthe audit of the financial statements

Opinion
In our opinion the financial statements of GRP 1l Regional Haldings Ltd (the ‘company’):
e give a true and fair view of the state of the company’s affairs as of 31 December 2022 and of its profit
for the year then ended;

e have been properly prepared in accordance with United Kingdom adopted international
accounting standards and International Financial Reporting Standards (IFRSs) as issued by the
International Accounting Standards Board (IASB); and

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

We have audited the financial statements which comprise:
¢ the statement of comprehensive income;
e the statement of financial position;
e the statement of changes in equity;
e the statement of cash flows; and
e the related notes 1 to 18, including a summary of significant accounting policies as set out in note 2.

The financial reporting framework that has been applied in their preparation is applicable law, United Kingdom
adopted international accounting standards and IFRSs as issued by the IASB.

Basisforopinion

We conducted our audit in accordance with International Standards on Auditing {UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of the
financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusionsrelatingtogoingconcern
In auditing the financial statements, we have concluded that the directors’ use of the going concern
" basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going

concern for a period of at least twelve months from when the financialstatements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
GRP IIl REGIONAL HOLDINGS LTD

Otherinformation

The other information comprises the information included in the annual report, other than the financial

statements and our auditor's report thereon. The directors are responsible for the other information contained within
the annual report. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements, or our knowledge obtained in thecourse of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this givesrise to a material misstatement in the financial
statements themselves. If, based on the work we haveperformed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilitiesofdirectors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for

the preparation of the financial statements and for being satisfied that they give a true and fair view,and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’sresponsibilities for theauditofthe finandal statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors' report.

Extent towhichthe audit wasconsidered capableof detectingirregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detectingirregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities, including those
that are specific to the company’s business sector.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
GRP Il REGIONAL HOLDINGS LTD

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified
the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial
statements. This included the UK Companies Act; and

e donot have adirect effect on the financial statements but compliance with which may be
fundamental to the company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists, regarding the opportunities
and incentives that may exist within the organisation for fraud and how and where fraud might occur in the financial
statements.

As a result of performing the above, we identified the greatest potential for fraud in relation to revenue recognition,
specifically in relation to the unrealised gain/loss movement on financial assets at fair value through profit or loss,
and our specific procedures performed to address this risk are described below:

e  We performed an unrealised gain/loss reconciliation by comparing the opening and closing unrealised
gain/loss balances to the movement in the statement of comprehensive income.

e  We obtained an understanding and assessed the design and implementation of the internal controls
relating to the unrealised gain/loss movement on financial assets at fair value through profit or loss.

e  We recalculated the fair value of financial assets at fair value through profit or loss, by testing the accuracy
of the valuation models and agreeing material inputs to supporting documentation and observable market
data, where appropriate.

e We used an internal valuation specialist to perform an evaluation of the valuation models whichincluded
the following procedures:

» considering the appropriateness of the valuation methodology used; and
> assessing the reasonableness of the valuation assumptions, including significant inputs used in
the models, based on their market experience.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

e enquiring of management concerning actual and potential litigation and claims, and instances of non-
compliance with laws and regulations; and

e reading minutes of meetings of those charged with governance.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
GRP IIl REGIONAL HOLDINGSLTD

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e theinformation given in the directors’ report for the financial yea? for which the financial
statements are prepared is consistent with the financial statements; and

e thedirectors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in ouropinion:
e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
e the financial statements are not in agreement with the accounting records and returns; or
e  certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of ourreport

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 to the company’s members those
matters we are required to state to them in an auditor’s report and for noother purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

gz

Darren Griffin
For and on behalf of Deloitte Ireland LLP
Statutory Auditor

18 April 2023



GRP Il REGIONAL HOLDINGS LTD

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2022

2022 2021*

Note $'000 $°000-
Interest income 5 1,044 191
Dividend income 6 305 -
Net gains/(losses) on financial instruments 7 43,935 (5,386)
Total investment income/(loss) 45,284 (5,195)
Operating expenses 8 (137) 61)
Operating profit/(loss) 45,147 (5,256)
Fina'nce costs
Interest expense 11 (4,851) (574)
'Total finance costs (4,851) (574)
Net profit/(loss) before taxation 40,296 (5,830)
Taxation 9 - -
Profit/(loss) for the year/period 40,296 (5,830)

*The Entity was incorporated on 17 January 2020 and commen(;ed operations on 4 March 2021.
The accompanying notes form an integral part of these financial statements.
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GRP Il REGIONAL HOLDINGS LTD

STATEMENT OF FINANCIAL POSITION
As at 31 December 2022

31 December 2022

31 December 2021

Note $'000 $°000
ASSETS
Financial assets at fair value through profit or loss 4 662,484 83,275
Interest receivable 1,252 191
Cash and cash equivalents 1,184 872
Total assets 664,920 84,338
EQUITY
Share capital 13 9,152 9,152
Share premium 498,930 53,609
Retained earnings 34,466 (5,830)
Total equity 542,548 56,931
LIABILITIES
Financial liabilities at fair value through profit or loss 4,11 116,773 26,773
Amounts due to relatéd party entities 16 24 .-
Interest payable 11 5,425 574
Other payables 10 150 60
Total liabilities 122,372 27,407
Total equity and liabilities 664,920 84,338

Thé accompaiiying niotes form an integral part of these financial statements.

On behalf of the Directors

Paddy Okane

P_atrick O’Kane
Director

'20 March 2023

e

Peter Raftery
Director

20 March 2023

1"



GRP Il REGIONAL HOLDINGS LTD

STATEMENT OF CHANGES IN EQUITY
For the financial year ended 31 December 2022

2022 2021*
Note $'000 $'000
Balance at beginning of the financial year/period 56,931 , -
Profit/(loss) for the year/period 40,296 (5,830)
Share transactions:
Share capital issued 13 - 9,152
Share premium 13 445,321 53,609
Increase in net assets resulting from capital transactions 445,321 62,761
Balance at end of the financial year/period B 542,548 56,931

*The Entity was incorporated on 17 January 2020 and commenced operations on 4 March 2021.
The accompanying notes form an integral part of these financial statements.
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GRP Il REGIONAL HOLDINGS LTD

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2022

2022 2021
$'000 $'000

Cash flows from operating activities
Profit/(loss) for the year/period 40,296 (5,830)
Adjustments for:
(Increase)/decrease in operating assets:
Increase in financial assets at fair value through profit or loss (579,209) (83,275)
Increasel(decrease) in operating liabilities:
Increase in amounts due to related party entities 24 -
Increase in other payables 90 60
Other adjustments:
- Interest income (1,044) (191)
- Dividend income (305) -
- Interest expense 4,851 574
- Effect of exchange rate changes on cash and cash equivalents (24) 9

(575,617) (82,823)
Interest received (17) -
Dividends received 305 -
Net cash used in operating activities (535,033) (88,653)
Cash flows provided by financing activities
Proceeds from issue of shares 445,321 62,761
Proceeds from loans payable 90,000 26,773
Net cash provided by financing activities 535,321 89,534
Net increase in cash and cash equivalents 288 881
Cash and cash equivalents at beginning of the financial year/period 872 -
Effect of exchange rate changes on cash and cash equivalents 24 (9)
Cash and cash equivalents at end of the financial year/period 1,184 872

*The Entity was incorporated on 17 January 2020 and commenced operations on 4 March 2021.

The accompanying notes form an integral part of these financial statements.

13



GRP lIl REGIONAL HOLDINGS LTD
NOTES TO THE FINANCIAL STATEMENTS
1. General information

GRP 1l Regional Holdings Ltd (the “Entity”) was incorporated on 17 January 2020 as a UK registered company, pursuant to
the provisions of the Companies Act, 2006. The registered office of the Entity is located at 1 Bartholomew Lane, London,
United Kingdom. The Entity commenced operations on 4 March 2021.

2. Significant accounting policies

21 Basis of preparation
The financial statements are prepared in accordance with UK adopted international accounting standards.

The financial statements are prepared on a going concern basis under the historical cost convention as modified by the
revaluation of financial assets and financial liabilities held at fair value through profit or loss.

The principal accounting policies and notes are set out below, all of which are applied for the financial year/period ended
31 December 2022 and 31 December 2021.

All amounts have been rounded to the nearest thousand, unless otherwise indicated.

22 Financial instruments

221 Classification

A financial asset is classified as measured at: amortised cost, fair value through other comprehensive income or fair value
through profit or loss. The classification of financial assets is based on the business model in which a financial asset is
managed and on its contractual cash flow characteristics.

Investments in debt instruments and equity instruments are managed and their performance is evaluated on a fair value
basis. The Entity is primarily focused on fair value information and uses that information to assess the assets’ performance
and to make decisions. The Entity has not taken the option to irrevocably designate any equity instruments as fair value
through other comprehensive income. Consequently, all investments in debt instruments and equity instruments are
classified as being measured at fair value through profit or loss.

All other financial assets and liabilities including payables are classified as being measured at amortised cost using the
effective interest method.

2.2.2 Recognition and derecognition

The Entity recognises a financial asset or a financial liability when it becomes a party to the contractual provisions of the
instrument. Purchases and sales of investments are recognised on the day the trade takes place. Realised gains and losses
on disposals of financial instruments are calculated using the First-In-First-Out cost method.

Financial assets are derecognised when the rights to receive cash flows from the asset have expired or the risks and rewards
of ownership have all been substantially transferred. Financial liabilities are derecognised when the obligation under the
liability is discharged, cancelled or expired.

2.2.3 Measurement
All financial instruments are initially recognised at fair value.

Financial assets and financial liabilities at fair value through profit or loss are subsequently measured at fair value.
Transaction costs on purchases or sales of investments and gains and losses arising from changes in the fair value of
financial assets or financial liabilities at fair value through profit or loss are presented in the statement of comprehensive
income within “Net gains/(losses) on financial instruments”, in the period in which they arise.

Financial assets and financial liabilities, other than those classified as at fair value through profit or loss, are subsequently
measured at amortised cost. For these financial assets measured at amortised cost, the Entity has chosen to apply the
simplified approach for expected credit losses under IFRS 9 “Financial Instruments”. Therefore, the Entity does not track
changes in credit risk, but instead recognises a loss allowance based on lifetime expected credit losses at each reporting
date. Significant financial difficulties of the counterparty, probability that the counterparty will enter bankruptcy or financial
reorganisation, and default in payments are all considered indicators that a loss allowance might be required.

14



GRP lll REGIONAL HOLDINGS LTD
NOTES TO THE FINANCIAL STATEMENTS (continued)
2. Significant accounting policies (continued)

2.2 Financial instruments (continued)

2.2.4 Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The estimation of fair value, after initial recognition, is determined as outlined
below.

Investments in debt and equity instruments which are quoted, listed, traded or dealt on a market or exchange are valued
based on quoted market prices which, for the purposes of the financial statements is in line with the valuation methodology
prescribed in the Entity's private placement memorandum. Depending on the nature of the underlying investment, the value
taken could be either at the closing price, closing mid-market price or bid price on the relevant market.

in the case of an investment which is not quoted, listed or dealt on a recognised market, or in respect of which alisted, traded
or dealt price or quotation is not available at the time of valuation, the fair value of such investment shall be estimated with
care and in good faith by a competent professional person, body, firm or corporation (appointed for such purpose by the
Directors in consultation with the Investment Manager), and such fair value shall be determined using valuation techniques.
The Entity uses a variety of methods and makes assumptions that are based on market conditions existing at each reporting
date.

Valuation techniques used for non-standardised financial instruments include those detailed in the fair value hierarchy note
and are commonly used by market participants, making the maximum use of market inputs and relying as little as possible
on entity-specific inputs.

2.2.5 Share capital
Share capital classifies as an equity instrument when it meets all of the following conditions:

. It entitles the holder to a pro-rata share of the Entity’s net assets in the event of the Entity’s liquidation;

. It is in the class of instruments that is subordinate to all other classes of instruments;

. All financial instruments in the class of instruments that is subordinate to all other classes of instruments have
identical features;

. It does not include any contractual obligation to deliver cash or another financial asset other than the holder’s rights
to a pro-rata share of the Entity’s net assets; and

. The total expected cash flows attributable to the instrument over its life are based substantially on the profit or loss,

the change in the recognised net assets or the change in the fair value of the recognised and unrecognised net
assets of the Entity over the life of the instrument.

The Entity’s share capital meets these conditions and is classified as equity.

2.2.6 Cash and cash equivalents

Cash in the statement of financial position includes cash deposits held on call with banks. Cash equivalents include
short-term liquid investments that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value.

23 Foreign currency

2.3.1 Functional and presentation currency

Foreign currency items included in the financial statements are measured in the Entity’s functional currency which is
United States Dollars (“$"). The Directors consider that $ most accurately represents the economic effects of the underlying
transactions, events and conditions of the Entity. The Entity’s presentation currency is the same as the functional currency.

23.2 Transactions and balances

Transactions in foreign currencies are translated into the functional currency of the Entity at the foreign currency exchange
rate in effect at the date of the transaction. Foreign currency assets and liabilities, including investments, are translated at
the exchange rate prevailing at the reporting date. The foreign exchange gain or loss based on the translation of the
investments, as well as the gain or loss arising on the translation of other assets and liabilities, is included in the statement
of comprehensive income in “Net gains/(losses) on financial instruments”.
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2. Significant accounting policies (continued)

24 Critical accounting estimates and judgements

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates. It
also requires the Directors to exercise their judgement in the process of applying the Entity’s accounting policies. Changes
in assumptions may have a significant impact on the financial statements in the period the assumptions changed. The
Directors believe that the underlying assumptions are appropriate and that the Entity’s financial statements, therefore,
present the Entity’s financial position and its results fairly. The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the financial period in which the estimate is revised if the
revision affects only that period or in the period of the revision and future periods if the revision affects both current and
future periods. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the financial statements, are disclosed below.

2.4.1 Assumptions and estimation uncertainties

2.4.1.1 Fair value of financial instruments with significant unobservable inputs

The fair value of such instruments is determined using valuation techniques including inputs not based on market data and
where significant entity determined adjustments or assumptions are applied, as detailed in the fair value hierarchy note to
the financial statements.

Where limited or no market data is available, the Entity may value positions using its own models, which use observable data
to the extent practicable. However, areas such as credit risk (both own and counterparty), volatilities and correlations require
management to make estimates. Changes in assumptions about these factors could affect the reported fair value of
financial instruments. The sensitivity to unobservable inputs is based on management’s expectation of reasonable possible
shifts in these inputs, taking into consideration historical volatility and estimations of future market movements.

24.2 Judgements

2.4.2.1 Assessment as investment entities :

IFRS 10 “Consoclidated Financial Statements” requires investment entities to fair value relevant subsidiaries, including
structured entities, through profit or loss rather than consolidate their results.

The Fund, the ICAV and the Entity were formed in connection with each other for legal, regulatory, tax or similar

requirements. When considered together, they display the following typical characteristics of an investment entity:

a) The Fund and the ICAV indirectly hold more than one investment;

b) Although the ICAV, and as a result, indirectly the Entity, are wholly capitalised by the Fund through the purchase of
equity, the Fund itself is funded by many investors who are unrelated to the Fund. The Fund does not own the equity
of the ICAV nor the Entity; and

C) Ownership in the Entity is represented by equity or similar interests.

The Directors have concluded that the Fund, the ICAV and the Entity each meet the definition of an investment entity as the
following conditions exist: : .

d) The Fund and the ICAV have obtained funds for the purpose of providing investors with investment management
services; and
e) The investments held by the Entity are measured and evaluated on a fair value basis and information about those

investments is provided to investors on a fair value basis through the Entity.

25 Dividend income

Dividend income is recognised in the statement of comprehensive income when the Entity’s right to receive the payment is
established. Dividend income is shown gross of any non-recoverable withholding taxes, which are presented separately in
the statement of comprehensive income, if applicable.

2.6 Interest income and interest expense
Interestincome and expense for all interest-bearing financial instruments are recognised in the statement of comprehensive
income using the effective interest method.

2.7 Fees and expenses

Expenses are recognised in the statement of comprehensive income on an accruals basis, except for transaction charges
relating to the acquisition and realisation of investments which are charged for as incurred.
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28 Taxation

2.8.1 Current tax

Current tax, including UK corporation tax and foreign tax, is recognised for the amount of income tax payable in respect of
the Entity’s taxable profits using the tax rates and laws that have been enacted or substantively enacted by the reporting
date.

2.8.2 Deferred tax

A provision for deferred tax payable is recognised in respect of material timing differences that have originated but not
reversed at the statement of financial position date. A deferred tax asset is not recognised to the extent that the transfer of
economic benefits in the future is uncertain. Timing differences are differences between the Entity’s taxable profits and its
results as stated in the financial statements that arise from the inclusion of income and expenses in tax assessments in
periods different from those in which they are recognised in the financial statements.

29 Changes in accounting standards and policies

29.1 New standards and amendments adopted during the financial year

The following standards and amendments applied for the first time to financial reporting periods commencing on or after
1 January 2022:

Annual Improvements to IFRS Standards 2018-2020
In May 2020, the IASB made amendments to IFRS 9 and IFRS 1 as part of annual improvements to the IFRS Standards.

The amendments are as follows:

. IFRS 9 Financial Instruments - clarifies which fees should be inciuded in the 10% test for derecognition of financial
liabilities.
. IFRS 1 First-time Adoption of International Financial Reporting Standards - allows entities that have measured their

assets and liabilities at carrying amounts recorded in their parent's books to also measure any cumulative
translation differences using the amounts reported by the parent. This amendment will also apply to associates and
joint ventures that have taken the same IFRS 1 exemption.

As at 31 December 2022, these new standards and amendments have no impact to the Entity.

2.9.2 New standards and amendments effective after 31 December 2022 which have not been early adopted
Certain new standards and amendments to standards are effective for annual periods beginning on or after 31 December
2022 and have not been applied in preparing these financial statements. None of these are expected to have a significant
effect on the financial statements of the Entity.

3. Financial risks
The Entity’s investment activities expose it to the various types of risk which are associated with the financial instruments
and markets in which it invests. The following information is not intended to be a comprehensive summary of all risks and

the shareholders should refer to the private placement memorandum for a more detailed discussion of the risks inherent in
investing in the Entity.
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31 Risk management framework

The Directors review investment performance reports from the Investment Manager covering the Entity’s performance and
risk profile during the financial year. The Directors have delegated the day-to-day administration of the investment
programme to the Investment Manager. The Investment Manager is also responsible for ensuring that the Entity is managed
within the terms of its investment guidelines and limits set out in the private placement memorandum. The Directors reserve
to themselves the investment performance, product risk monitoring and oversight and the responsibility for the monitoring
and oversight of regulatory and operational risk for the Entity. The Directors rely on members of the BlackRock Risk and
Quantitative Analysis Group (“RQA Group”) for daily risk management. The RQA Group is a centralised group which
performs an independent risk management function. The RQA Group independently identifies, measures and monitors
investment risk. The RQA Group tracks the actual risk management practices being deployed by the Entity. By breaking
down the components of the process, the RQA Group has the ability to determine if the appropriate risk management
processes are in place by the Entity. This captures the risk management tools employed, how the levels of risk are controlled,
ensuring risk/return is considered in portfolio construction and reviewing outcomes.

3.2 Market risk
Market risk arises mainly from uncertainty about future values of financial instruments influenced by currency, interest rate
and price movements. It represents the potential loss the Entity may suffer through holding market positions in the face of
market movements.

3.2.1  Market risk arising from foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument wil fluctuate because of
changes in foreign exchange rates.

Exposure to foreign currency risk

The Entity may invest in financial instruments denominated in currencies other than its functional currency. Consequently,
the Entity is exposed, directly and/or indirectly, to risks that the exchange rate of its functional currency relative to other
currencies may change in a manner which has an adverse effect on the value of the portion of the Entity's assets which are
denominated in currencies other than its own functional currency.

The following tables set out the Entity’s total exposure to foreign currency risk and the net exposure to foreign currencnes as
~at 31 December 2022 and 31 December 2021:

Monetary Monetary Net

assets liabilitics exposure

31 December 2022 $000 $'000 $000
AUD 221,723 - 221,723
EUR - (59) (59)
GBP 46,241 (15) 46,226
KRW . 163,423 - 163,423
NZD 85,378 - 85,378
Total 516,765 (74) 516,691
Monetary Monetary Net

assets liabilities exposure

31 December 2021 $'000 $°000 $'000
AUD 10,372 - 10,372
EUR - (18) (18)
KRW 26,965 - 26,965
JPY 47,740 - 47,740
Total 85,077 (18) 85,059
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3. Financial risks (continued)

3.2 Market risk (continued)

3.2.1 Market risk arising from foreign currency risk (continued)

Exposure to foreign currency risk (continued)

If the exchange rates as at 31 Décember 2022 between the Entity’s functional currency and all other currencies had
weakened or strengthened by 5% with all other variables held constant, this would have increased/decreased the net assets
of the Entity by approximately $25,834,511 (2021: $4,252,929).

Management of foreign currency risk

The Investment Manager monitors foreign currency risk exposure on a regular basis to minimise the effect of currency
movements between the currencies of the investments held by the Entity and the Entity's functional currency. The
Investment Manager reviews this exposure against pre-determined tolerances and, when necessary, implements
appropriate measures.

3.2.2 Market risk arising from interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates.

Exposure to interest rate risk
The following tables detail the Entity’s exposure to interest rate risk as at 31 December 2022 and 31 December 2021:

Non-interest

Floating bearing
31 December 2022 $000 $°000
Assets
Financial assets at fair value through profit or loss 67,828 - 594,656 662,484
Interest receivable - - 1,252 1,252
Cash and cash equivalents - 1,184 - 1,184
Total : 67,828 1,184 595908 664,920
Liabilities
Financial liabilities at fair value through profit or loss (116,773) - - (116,773)
Amounts due to related party entities - - (24) (24)
Interest payable - - (5,425) (5,425)
Other payables - - (150) (150)
Total (116,773) - (5,599) (122,372)
Net exposure (48,945) 1,184 590,309 542,548
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3. Financial risks (continued)

3.2 Market risk (continued)

3.2.2 Market risk arising from interest rate risk {(continued)
Exposure to interest rate risk (continued)

Non-interest

Floating bearing
31 December 2021 $000 $'000
Assets
Financial assets at fair value through profit or loss 9,645 - 73,630 83,275
Interest receivable - - 191 191
Cash and cash equivalents - - 872 872
Total 9,645 - 74,693 84,338
Liabilities
Financial liabilities at fair value through profit or loss (26,773) - - (26,773)
Interest payable - - (574) (574)
Other payables - - (60) (60)
Total (26,773) - (634) (27,407)
Net exposure (26,773) 83,704 56,931

The Entity has interest rate risk exposure on the valuation and cash flows of its interest-bearing assets and liabilities. The
Entity holds fixed rate liabilities which expose it to fair value interest rate risk.

As at 31 December 2022, if interest rates on fixed rate financial assets had been higher/lower by 500 basis points, with all
other variables held constant, the increase/decrease in net assets would have been $52,194/($52,194) (31 December 2021:
$9,571/($9,571)). This arises from the increase/decrease in the fair value of fixed rate financial assets at fair value through
profit or loss.

As at 31 December 2022, if interest rates on fixed rate financial liabilities had been higher/lower by 500 basis points, with all
other variables held constant, the increase/decrease in net assets would have been $242,570/($242,570) (31 December
2021: $28,677/($28,677)). This arises from the increase/decrease in the fair value of fixed rate financial liabilities at fair
value through profit or loss.

Management of interest rate risk .
Interest rate risk exposure is managed by constantly monitoring the position for deviations outside of a pre-determined
tolerance level and, when necessary, rebalancing back to the original desired parameters.

3.2.3 Market risk arising from price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors
specific to the individual financial instrument or its issuer, or factors affecting similar financial instruments traded in the
market. Local, regional or global events such as war, acts of terrorism, the spread of infectious iliness or other public health
issue, recessions, or other events could have a significant impact on the Entity and its investments.

Exposure to price risk
The Entity is exposed to price risk arising from its investments in financial instruments. The exposure of the Entity to price
risk is the fair value of the investments held as shown in the statement of financial position.

Due to the nature of the investment portfolio as at 31 December 2022, price risk is a factor of credit risk (including

concentration risk) and interest rate risk. Credit risk and interest rate risk are discussed elsewhere in this note; therefore, a
separate sensitivity analysis has not been presented.
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3. Financial risks (continued)

3.2 Market risk (continued)

3.2.3 Market risk arising from price risk (continued)

Exposure to price risk (continued)

Given the geographic specific nature of the investments to which the Entity is exposed, the exposure of the Entity will be
highly concentrated in assets located in a limited number of target jurisdictions. The Entity may at certain times hold large
positions in a relatively limited number of issuers or investments, including in a concentrated number of countries, subject
to pre-defined constraints. The Entity could be subject to significant losses if it holds a relatively large position in a single
country, issuer or a particular type of investment that declines in value and the losses could increase even further if the
investments cannot be liquidated without adverse market reaction or are otherwise adversely affected by changes in market
conditions or circumstances.

Price movements of debt instruments, equity instruments and other financial assets in which the Entity may be indirectly
invested are influenced by, among other things, interest rates, changing supply and demand relationships, trade, fiscal,
monetary and exchange control programs and policies of governments, and national and international political and
economic events and policies. Such intervention often is intended directly to influence prices and may, together with other
factors, cause all of such markets to move rapidly in the same direction because of, amongst other things, interest rate
fluctuations.

The Directors have considered the impact of climate change on the value of the investments included in the financial
statements and have concluded that the risk is adequately captured in the assumptions and inputs used in measurement of
Level 3 asset or liability, as noted in Note 4.2 of the financial statements.

None of the Entity’s other assets and liabilities were considered to be significantly impacted by climate change.

There are a number of other financial risks that have a significant impact on the carrying value of the Entity’s investments
with regard to discounting future cash flows. These are the discount factor, useful life, inflation rate, interest rate, the price
at which the power and associated benefits can be sold, the amount of electricity the assets are expected to produce
enacted and/or probable relevant taxes, the probability of success factor for development project and EV Charger quantity
deployment. Changes in these estimates or assumptions can result in significant variations in the carrying value and
amounts charged or credited to the statement of comprehensive income in specific financial periods.

The Entity’s financial assets exposed to price risk were concentrated in the following industries and geographic locations as
at 31 December 2022 and 31 December 2021;

31 December 2022 Fair value Fair value
Industry type Geographic region $'000 %
Debt instruments
Power generation — BESS platform Australia 185,391 27.98%
Power generation — Solar platform South Korea 67,828 10.24%
Equity instruments
Power generation — Solar platform Chile 146,948 22.18%
Power generation — Solar platform South Korea 94,504 14.26%
Power generation — Solar platform New Zealand 85,378 12.89%
Power generation — Mix platform United Kingdom 46,241 6.98%
Power generation — EV charging platform Australia 30,858 4.66%
Power generation — BESS platform Australia 5,473 0.83%
Power generation — Solar platform United Kingdom (137) (0.02)%
Total 662,484 100.00%
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3. Financial risks (continued)

3.2 Market risk (continued)
3.2.3 Market risk arising from price risk (continued)
Exposure to price risk (continued)

31 December 2021 Fair value Fair value
Industry type Geographic region $°000 %
Debt instruments
Power generation — Wind platform Japan 16,505 - 19.82%
Power generation — Solar platform South Korea 9,645 11.58%
Equity instruments
Power generation — Wind platform Japan 31,235 37.51%
Power generation — Solar platform South Korea 15,750 18.92%
Power generation — EV charging platform Australia 10,372 12.46%
Power generation — Solar platform Chile 408 0.49%
Power genération — Solar platform United Kingdom 1,455 1.74%
Power generation — Wind platform United Kingdom (2,095) (2.52)%
Total 83,275 100.00%

Management of price risk

To manage price risk, the Entity performs extensive initial and ongoing due diligence on investments into underlying
companies. The underlying companies that own, construct and/or operate the wind and solar projects are required to
provide the Entity with reports on a daily, monthly or quarterly basis and monitor the internal controls and operational
infrastructure of the managers of these companies.

By diversifying the portfolio, where this is appropriate and consistent with the Entity’s objectives, the risk that a price change
of a particular investment will have a material impact on the Entity’s net assets is minimised. The performance of the Entity's
investments is monitored on a regular basis by the Investment Manager.

33 Liquidity risk
Liquidity risk is the risk that the Entity will encounter difficulty in meeting obligations associated with financial liabilities.

Exposure to liquidity risk
The Entity's principal liquidity risks arise from the ability of the shareholders to effect redemption requests and the liquidity
of the underlying investments the Entity has invested in.

Debt and equity instruments owned or acquired by the Entity are not expected to be actively traded. Depending on market
activity, volatility, applicable laws and other factors, the Entity may not be able to promptly liquidate investments at an
attractive price or at all. In addition, the Entity may acquire investments which cannot be sold publicly, for legal or contractual
reasons, absent registration or qualification under applicable securities laws (which may be prohibitively expensive or
otherwise restricted or unavailable). The types of debt and equity instruments in which the Entity may intend to invest are
frequently illiquid and may remain so for an indefinite period of time. Liquidation of investments may be subject to delays and
additional costs and may be possible only at substantial discounts. Given the uncertainty inherent in the valuation of assets
of the Entity that lack a readily ascertainable market value, the value of such assets as reflected in the Entity's statement
of financial position may differ materially from the prices at which the Entity would be able to liquidate such assets.
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3. Financial risks (continued)

33 Liquidity risk (continued)

Exposure to liquidity risk (continued)

As at 31 December 2022 and 31 December 2021, the Entity’s financial liabilities classified into relevant maturity groupings
based on the remaining period to the contractual maturity date were as follows:

Less than 1-3 3 months Over 1
1 manth months  to 1 year vear Total
31 December 2022 $°000 $000 $'000 $'000 $°000
Liabilities
Financial liabilities at fair value through profit or loss - - - (116,773) (116,773)
Amounts due to related party entities - - (24) - (24)
Interest payable - - (5,425) - (5,425)
Other payables (150) - - - (150)
Total . ' (150) - (5,449) (116,773) (122,372)
Less than 1-3 3 months
1 month months  to 1 year
31 December 2021 $°000 $'000 $'000
Liabilities ‘
Financial liabilities at fair value through profit or loss - - - (26,773) (26,773)
Interest payable - - (574) - (574)
Other payables . (60) - - - (60)
Total (60) - (574) (26,773) (27,407)

Management of liquidity risk

The Entity’s liquidity risk is managed by the Investment Manager in accordance with established policies and procedures in
place. The Entity’s approach to managing this risk is to ensure, as far as possible, that it will always have sufficient liquidity
to meet its liabilities when due, under normal and stressed conditions. The analysis and management of liquidity risks are
monitored and assessed at all stages in the investment selection process. The liquidity management systems and
procedures employed by the Investment Manager will allow them to apply various tools and arrangements to respond
appropriately to the requirement to liquidate the assets of the Entity.

3.4 Counterparty credit risk
Counterparty credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by
failing to discharge an obligation.

Exposure to counterparty credit risk

The Entity is exposed to counterparty credit risk from the parties with which it trades and wili bear the risk of settlement
default. The carrying value of financial assets best represents the Entity’s maximum exposure to counterparty credit risk at
the reporting date.
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34 Counterparty credit risk (continued)

Exposure to counterparty credit risk (continued)
As at 31 December 2022 and 31 December 2021, the Entity’s financial assets exposed to credit risk amounted to the

following:

31 Decemhar 2022 31 Dacember 2021

$°000 $'000
Assets
Financial assets at fair value through profit or loss 662,484 83,275
Interest receivable 1,252 191
Cash and cash equivalents 1,184 872
Total 664,920 84,338

There were no past due or impaired balances in relation to transactions with counterparties as at 31 December 2022 or
31 December 2021.

Management of counterparty credit risk

Counterparty credit risk is monitored and managed by the BlackRock RQA Counterparty and Concentration Risk Team. The
team is headed by BlackRock’s Chief Counterparty Credit Officer who reports to the Global Head of RQA. Credit authority
resides with the Chief Counterparty Credit Officer and selected team members to whom specific credit authority has been
delegated. As such, counterparty approvals may be granted by the Chief Counterparty Credit Officer, or by identified RQA
Credit Risk Officers who have been formally delegated authority by the Chief Counterparty Credit Officer.

The BlackRock RQA Counterparty and Concentration Risk Team completes a formal review of each new counterparty,
monitors and reviews all approved counterparties on an ongoing basis and maintains an active oversight of counterparty
exposures and the collateral management process.

3.4.1 Custodian

The shareholders will also be exposed to the credit risk of the Custodian in respect of the portfolio, in the form of investments
or cash held by the Custodian, and where applicable, the credit risk of any bank, broker, clearing house or financial
intermediary that holds any such investments or cash for the account of the Custodian. Any defauit in its payment obligations
by the Custodian, or any such bank, broker, clearing house or financial intermediary may have a material adverse effect on
the amounts recoverable, which may, in turn, lead to a reduced recovery on the investment. All of the cash balances of the
Entity are held with the Custodian.

To mitigate the Entity’s exposure to the Custodian, the Investment Manager employs specific procedures to ensure that the
Custodian is a reputable institution and that the counterparty credit risk is acceptable to the Entity. The Entity only transacts
with custodians that are regulated entities, subject to prudential supervision or with “high credit ratings” assigned by
international credit rating agencies. The long-term credit rating of the parent company of the Custodian, State Street Bank
& Trust Company as at 31 December 2022 is Aa1 (31 December 2021: Aa1) (Moody’s rating).

4. Fair value hierarchy

The Entity classifies assets and liabilities measured at fair value using a fair value hierarchy. The fair value hierarchy has the
following categories:

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the Entity can access at the
measurement date.

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e., developed using market data) for
the asset or liability, either directly or indirectly. This category includes instruments valued using: quoted prices in active
markets for similar instruments; quoted prices for similar instruments in markets that are considered less than active; or other
valuation techniques where all significant inputs are directly or indirectly observable from market data.
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Level 3: Inputs are unobservable (i.e., for which market data is unavailable) for the asset or liability. This category includes
all instruments where the valuation techniques used include inputs not based on market data and these inputs could have
a significant impact on the instrument'’s valuation. This category also includes instruments that are valued based on quoted
prices for similar instruments where significant entity determined adjustments or assumptions are required to reflect
differences between the instruments and instruments for which there is no active market.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on
the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that measurement is a Level 3
measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the Level 3 asset or liability including an assessment of the relevant risks including
but not limited to credit risk, market risk, liquidity risk, business risk and sustainability risk.

The determination of what constitutes ‘observable’ inputs requires significant judgement and these risks are adequately
captured in the assumptions and inputs used in measurement of Level 3 asset or liability. The Directors consider observable
inputs to be market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

4.1 Valuation techniques

Valuation techniques used by the Entity include net present value and discounted cash flow valuation models, comparison
with similar instruments for which observable market prices exist and other valuation models. Some or all of the significant
inputs into these models may not be observable in the market, and are derived from market prices or rates or are estimated
based on assumptions. Valuation models that employ significant unobservable inputs require a higher degree of
management judgement and estimation in the determination of fair value. Management judgement and estimation are
usually required for the selection of the appropriate valuation model to be used and determination of expected future cash
flows on the financial instrument being valued.

Model inputs and values are calibrated against historical data and published forecasts and, when possible, against current
or recent observed transactions. This calibration process is inherently subjective, and it yields ranges of possible inputs and
estimates of fair value, and management judgement is required to select the most appropriate point in the range.

Debt instruments
The fair value of debt instruments is estimated using the prices from recent investment transactions.

4.2 Fair value hierarchy — Assets and liabilities measured at fair value

The following tables provides an analysis of the Entity's financial assets and financial liabilities measured at fair value as at
31 December 2022 and 31 December 2021:

Level 1 Level 2 Level 3

31 December 2022 $000 $'000 $°000

Financial assets at fair value through profit or loss:

- Debt instruments - - 253,219 253,219
- Equity instruments - - 409,265 409,265
Total - - 662,484 662,484

Financial liabilities at fair value through profit or loss: .
- Loans payable - (116,773) - (116,773)
Total - (116,773) - (116,773)
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4. Fair value hierarchy {continued) .

4.2 Fair value hierarchy — Assets and liabilities measured at fair value (continued)
' Level 1 Level 2 Level 3
$°000 $'000 %000

31 December 2021

Financial assets at fair value through profit or loss:

- Debt instruments - - 26,150 26,150
- Equity instruments - - 57,125 57,125
Total - - 83,275 83,275
Financial liabilities at fair value through profit or loss:

- Loans paybale - (26,773) - (26,773)
Total - (26,773) - (26,773)

The Entity only held Level 3 assets and liabilities measured at fair value during the financial year/period ended 31 December
2022 and 31 December 2021. There were no transfers between levels during the financial year/period ended 31 December

2022 and 31 December 2021.

The following table presents the movement in Level 3 assets and liabilities for the financial year/period ended 31 December
2022 and 31 December 2021:

31 December 2022 31 December 2021

$000 $'000

Financial assets at fair value through profit or loss:

Opening balance 83,275 -
Purchases 535,298 88,652
Total gains/(losses) recognised in profit or loss
- Other net changes in fair value on financial assets at fair value through
profit or loss 43,911 (5,377)
662,484 83,275

Closing balance

For fair value measurements categorised within Level 3 of the fair value hierarchy, an entity shall provide quantitative
information about the significant unobservable inputs used in the fair value measurement.
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4. Fair value hierarchy (continued)

43 Significant unobservable inputs used in measuring fair value

The following table sets out information about significant unobservable inputs used at 31 December 2022 in measuring
financial instruments categorised as Level 3 in the fair value hierarchy.

As at 31 December

2022
Changes in
Significant Weighted valuation
Fair value unobservable average +/-*
Description $000 Valuation technique inputs inputs $000
Debt and Equity
Investments 662,484 Discounted Cash Flows Inflation +/-0.48% - 0.62% 672,754 - 653,691
Resource +/-10.00% 712,543 - 609,067
Interest rate +/-1.72% 667,664 - 658,201
Power prices +/-20.24% 691,345 - 626,458
Discount rate +/-0.70% - 1.40% 672,494 - 652,811
Success factor +/-10.00% 700,252 - 621,981

* Ranges presented reflect the standalone impact for each input if a stress scenario were to arise and do not take into
account any reduction in ranges for any natural correlations between inputs.

As at 31 December 2021, the Entity did not use any significant unobservable inputs in measuring fair value, therefore no
comparative information is presented.

Further details on the significant unobservable inputs are outlined below:

Inflation
The inflation rate is based upon independent published consumer and retail price indices forecasts based on the underlying
regions.

Resource

The electricity produced and revenues generated by a wind or solar energy project depend heavily on natural resource
conditions, which are variable and forecasted based on assumptions, models and historical data. If the wind or solar
conditions are unfavourable or below estimates, then the electricity production may be substantially below the Entity's
expectations. External reports are used to estimate the expected electrical output from the assets taking into account
various factors at each location and generation data from historical operations. The actual electrical output may differ from
that estimated in such a report mainly due to the variability of actual production that is modelled in any one period.
Assumptions around electrical output will only be changed if there is evidence to suggest there has been a material change
in this expectation.

Interest rate
The interest rate is based upon market interest rates based on the underlying regions.

Power prices

The price at which the output from the generating assets is sold is based on two elements, the first typically being a fixed
price under a power purchase agreement or a fixed income tariff for a specific term and the second being future pricing. The
revenues generated by wind farms and solar plants that are not fixed under fixed priced tariffs depend on market prices of
energy in competitive wholesale energy markets and are subject to the relevant taxes. There can be no assurance that
market prices will be at levels that enable the projects to which the Entity is exposed to operate profitably or as anticipated.
Future prices are estimated using external third-party forecasts which take the form of specialist consultancy reports. The
future power price assumptions will be reviewed as and when these forecasts are updated. There is an inherent uncertainty
in future wholesale electricity price projection. The Tax rate used is based upon enacted and/or probable relevant taxes.
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4. Fair value hierarchy (continued)

43 Significant unobservable inputs used in measuring fair value (continued)

Discount rate

The discount rate reflects current market assessments of interest rates and the risks specific to the asset. The discount rate
used reflects the Entity’s required rate of return for these investments and it is reasonable an alternative assumption may be
used resulting in a different value. This rate is reviewed semi-annually by the Entity to ensure it is set at the appropriate level,
taking into account any recent market transactions that were similar in nature when considering any changes to the rate
used.

Probability of Success factor

The success factor is capturing the risks facing development assets, acknowledging that not all development MW's
transition into construction MW'’s. Success factor applied reflects the development status of the project and should only be
100% when a project is in construction.

Useful life

EV charging, wind turbines or solar panels may have shorter or longer lifespans than their expected lifespan of 10 years, 25
years and 30 years, respectively. The appropriate useful life is assessed on an asset by asset basis, and where deemed to
be longer is reflected in the terminal value assumptions included in the investment model. In the event that they do not
operate for the period of time assumed by the Entity in its investment model or require additional maintenance expenditure
to do so, it could have a material adverse effect on performance. The Entity only utilises technologies that have an
appropriate operational track record. Regular maintenance ensures that all technology is in good working order and all
turbines and panels are fit for purpose over their expected life spans.

EV Charger quantity deployment
Represents the expected growth of our development pipeline from our platform investments beyond the identified
development projects/chargers.

44 Financial instruments not measured at fair value
All financial assets and liabilities not measured at fair value at the financial year/period end are classified as Level 2.

The carrying values of assets and liabilities carried at amortised cost are a reasonable approximation of fair value.

5. Interest income

2022 2021

$°000 $'000
Interest income from cash and cash equivalents 7 -
Interest income from debt intruments 1,037 191
Total 1,044 191
6. Dividend income

2022 2021

$'000 $'000
Dividend income 305 -
Total : 305 -
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7. Net gains/(losses) on financial instruments
2022 2021
$'000 $'000
Net change in unrealised gains/(losses) on financial assets at fair value
through profit or loss 43,911 (5,377)
Net gains/(losses) on foreign exchange 24 (9)
Total 43,935 (5,386)

Net change in unrealised gains/(losses) on financial assets at fair value through profit or loss relates to unrealised gain on
foreign exchange of $266,474 (2021: loss of $2,493,917) and unrealised gain on movement of $43,644,902 (2021: loss of-
$2,883,391) on financial assets.

8. Operating expenses

2022 2021

$'000 $'000
Valuation fees (50) (10)
Audit fees (39) (18)
Transaction fees (23) -
Administration fees (22) (24)
Custody fees (1 (2)
Professional fees - (7
Other (2) -
Total (137) (61)

Administration fees
The Administrator receives an administration fee from the Entity in accordance with the terms of the Administrator
Agreement. .

Audit fees

Fees and expenses paid to the statutory auditor, Deloitte lreland LLP, in respect of the financial year/period, entirely relate
to the audit of the financial statements of the Entity. There were no fees and expenses paid in respect of other assurance,
tax advisory or non-audit services provided by the auditor during the financial year/period ended 31 December 2022 and
31 December 2021.

Professional fees .

Professional fees in the statement of comprehensive income are costs incurred for professional services provided to the
Entity. They may include advisor fees, tax fees, secretarial fees, due diligence costs incurred for prospective investment
acquisitions and other professional costs.

Management fees

The Investment Manager did not charge the Entity a fee for the services that it provides. For Global Renewable Power Fund
il platform these fees were charged at the Global Renewable Power Fund Ill, SCSp.
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,9' Taxation

2022 2021
$'000 $'000
Current tax
Current year/period tax charge ' - -
Total - -

The reconciliation of tax on the operating income/(loss) before tax, at the UK standard corporation rate, to the Entity’s actual
tax charge for the financial year/period ended 31 December 2022 and 31 December 2021, can be seen in the table below.

2022 2021
$'000 $°000
Operating income/(loss) before tax 40,296 (5,830)
Operating income/(loss) before tax multiplied by standard rate of corporation
tax in the United Kingdom (19%) 7,656 (1,108)
Effects of:
- Non-taxable fair value movement (8,347) 1,023
- Non-taxable income (58) -
- Non-deductible expenses 4 85
- Deferred tax not recognised 479 -
- Permanent differe.nce 266 -

Tax for the financial year/period - -

10. Other payables

31 December 2022 31 December 2021

$'000 $°000
Valuation fees payable (44) (10)
Administration fees payable (40) (24)
Professional fees payable (7) (6)
Custody fees payable (2 2)
Audit fees payable : - (18)
Other (87) -
Total _ (150) . (60)

1. Borrowings

The Entity entered a loan facility agreement with Global Renewable Power Fund lll Finance Designated Activity Company
which finance the Entity's investments. The total amount of facility was $167,000,000 (2021: $167,000,000). The loans
mature on 31 December 2045.

As at 31 December 2022, there is $116,773,407 (2021: $26,773,392) amount outstanding on the loan. The loans are fully
drawn down. Interest is charged at 8%per annum. The interest expense charged on loans amounted to $4,851,408 (2021:
$573,540) of which $5,424,948 (2021: $573,540) was outstanding as at 31 December 2022.
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12. Reconciliation of liabilities arising from financing activities
2022 2021
$'000 $°000
Opening balance (27,347) -
Cash flows:
Proceeds from loans (90,000) (26,773)
Non-cash changes: ‘
Interest expense incurred during the financial year/period (4,851) (574)
Closing balance (122,198) (27,347)

13. Share capital

Authorised
The authorised share capital of the Entity is Nil (2021: 6,756,856) ordinary shares of a par value of £1 each.

Issued share capital
A reconciliation of the number of shares outstanding for the financial year/period ended 31 December 2022 and

31 December 2021 is provided in the table below.

31 December 2022 31 December 2021

$'000 $'000
Balance at beginning of the financial year/period 6,757 -
Issue of shares - 6,757
Balance at end of the financial year/period 6,757 6,757

As at 31 December 2022, the issued share capital of the Entity amounts to £Nil/$Nil (2021: £6-,756,756/$9,151,688)
represented by an issued share capital of Nil (2021: 6,756,856) shares fully paid-up with a par value of £1 each. Share
premium of $445,321,014 (2021: $53,609,279) represents the amount paid from shareholder in excess of the registered
share capital.
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14. Investment entities

The following table shows details of the entities that the Entity does not consolidate but in which it holds an interest. These
entities are collectively known as the “Investment Entities”. )

Investment Entities held by the Entity

Principal

Activity

Geagraphic
region 2022

Equity ownership% Held

2021

Akaysha Energy Pty Ltd Holding Company Australia 100% -
Brite Energy Partners Co., Ltd. Holding Company South Korea 25% 25%
GRP lll Chilean Holdings LP Holding Company Chile 100% -
GRP Il Offshore Wind SK Ltd Holding Company United Kingdom 74.05% 100%
Influx Co Ltd Holding Company Japan - 50%
Influx Offshore Wind Power Holdings KK Holding Company Japan - 50%
Munmorah Battery Holdco Pty Ltd Holding Company Australia 100% -
Jolt Charge Holding Pty Limited Holding Company Australia 22% 22%
Genesis Solar SK Bidco Limited* Holding Company United Kingdom 100% 100%
Solarzero Limited Holding Company New Zealand 100% -
* As of 31 December 2022, the investment in Genesis Solar SK Bidco Limited was fully written off.
15. Exchange rates
The rates of exchange as at 31 December 2022 and 31 December 2021 were:
Currency 31 December 2022 31 December 2021
uUsD = AUD 1.4746 1.3754
GBP ‘ 0.8313 0.7383
JPY 131.9450 115.2074
KRW 1,264.5000 1,190.4762
NZD 1.5812 -
16. Related party transactions

Parties are considered to be related if one party has the ability to control the other party or is able to exercise significant
influence over the other party, in making financial or operational decisions.

All related party transactions were carried out at arm’s length in the ordinary course of business.

The Investment Manager is wholly owned subsidiaries of BlackRock, Inc. and related parties to the Entity.

16.1 Related party fees and expenses

As at 31 December 2022, Patrick O'Kane, Peter Raftery and Julia Rhodes Journeay were employees of BlackRock inc. and
its subsidiaries (the “BlackRock Group”). The Directors who are employees of the BlackRock Group are not entitled to

receive Directors’ fees.

16.2  Significant holdings
As at 31 December 2021, the shares of the Entity are fully held by other related parties of BlackRock.

The following investors are:
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16. Related party transactions (continued)

16.2  Significant holdings (continued)

a) funds managed by BlackRock or are affiliates of BlackRock, Inc. (“BlackRock Related Investors”); or

b) investors (other than those listed in (a) above) who held 51% or more of the voting shares in issue in the Entity and
are as a result, considered to be related parties to the Entity (“Significant Investors”).

Total % of shares held by Number of Significant

Total % shares held by Significant Investors who are not Investors who are not affiliates of
BlackRock Related Investors BlackRock Related Investors BlackRock Related Investors

100% Nil » Nil

16.3  Other related party transactions
The following tables detail the Entity’s other related party transactions during the financial year/period ended 31 December
2022 and 31 December 2021, and the outstanding related party balances as at 31 December 2022 and 31 December 2021:

GRP I
Offshore GRP Il Chilean Genesis Solar Global Renewable

Wind SK Ltd Holdings, LP SK Bidco Limited  Power Fund lll, SCSp

31 December 2022

Statement of
comprehensive
income

Interest expense (4,851) - - - _

Statement of

financial position

Financial assets at

fair value through

profit or loss - 46,241 146,948 (137) -

Interest receivable - - 31 - -

Financial liabilities at
fair value through
profit or loss (116,773) - - - -

Amounts due to
related party entities - - - - (24)

GRP lll Offshore IGIS Private Equity Genesis Solar  Solek Holding
Wind SK Ltd Coltd SK Bidco Limited SE

31 December 2021

Statement of

comprehensive

income

Interest expense (574) - - - -
Statement of financial

position

Financial assets at fair

value through profit or

loss - 1,379 (2,095) 76 408
Financial liabilities at

fair value through profit :

or loss 26,773 - - - -
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16. Related party transactions (continued)

16.3  Other related party transactions (continued)

No provisions have been recognised by the Entity against amounts due from related parties at the financial year/period end
date (31 December 2021: Nil). No amounts have been written off during the financial year/period in respect of amounts due
to or from related parties (31 December 2021: Nil). No commitments secured or unsecured or guarantees have been
entered into with related parties during the financial year/period (31 December 2021: Nil).

The Entity has interest receivable due from Brite Energy Partners Co., Ltd. of $1,220,832 (2021: $191,328).

- There were no loans, quasi loans, credit transactions or remuneration between the Entity and its key management personnel
or Directors for the financial year/period ended 31 December 2022 (31 December 2021: none).

17. Commitments and contingent liabilities

There were no significant commitments or contingent liabilities as at 31 December 2022 and 31 December 2021 other than
those already disclosed in the financial statements.

18. Subsequent events

There have been no events subsequent to the financial year end, which, in the opinion of the Directors, may have had an
impact on the financial statements for the financial year ended 31 December 2022.

19. Approval date

The financial statements were approved by the Directors on 20 March 2023.
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