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) Members’ report

The Members present their report and audited ﬁnanclal statements of Normanglade 4 LLP (the Partnership) for
the year ended 31 December 2017. . .

Prlnclpal actlvmes

The Partnership is an investment holding partnership, holding a 100% investment in Normanframe (UK Co 6)
Limited and a 99% investment in Normanclose 2 LLP. The designated Members during the year were IPM Eagle
LLP, which owns a 99% interest in the Partnership, and Normanbright (UK Co 5)-Limited, which owns a 1%
interest in the Partnership. The average number of Members for the year was two (20 16: two).

Business review 4

The results of the Pafmership are as follows: - )
. ' Year ended Year ended

31 December 2017 31 December 2016
USs$'000 US$’000

Profit for the fi nancnal year available for dlscretlonary division
arnong Members . . 5,757 . 6,141

" As shown in the income statermnent on pagé 7, the profit for the financial year ended 31 December 2017 has
. decreased in comparison with the prior year mainly because of an increase in interest payable-and similar expenses.

The statement of f‘mancia_fposition, on'page 8, shows the Partnership’s financial position at the end of the current
and preceding financial year. The net assets attributable to Members have decreased from US$307,069,000 to
US8306,465,000 mainly due to the distribution of profits to Members, offset by the profit for the financial year.

The Members do not monitor the performance of the Partnership through the use of key perfonnaﬁce.indicators

‘(KPIs). The ENGIE group manages its business and measures the delivery of its strategic objectives through the

application of KPIs at both an ENGIE division and group level.

Members’ drawmgs

Each Member shall be entitled to receive dividends by way of distributions of profits when, as and if declared by
the Board. Such dividends shall be distributed in proportlon to each Members’ mterest on the day on which the

particular dividend takes place.

There were no transfers of Members’ interests between capital and debt dunng the year or up to the date of

signature of thc accounts.

Contributions fransferred into the ownersh:p of the Partnershlp by Members are classifi ed as Members capital

" unless there are specific written instructions between the Member and the Parmership deemmg the contrlbutlon a

loan.

Allocation of profit and !oﬁs :

On 31 March 2017, the Members approved a distribution, out of the Partnership’s profits, in an aggregate amount
of US$6,400,000 to be allocated to the Members in proportion to their interest in the Partmership
(2016: total distribution of US$65,434 000) )

Prmc:pal risks and uncer(amtles
[nvestments in group undertakings .

The Pannershiﬁ'holds a 100% investment in Normanframe (UK Co 6) Limited and a 99% investment in
Normanclose 2 LLP. Although the Members are satisfied that the recoverable amounts of the Parmership's

" investments are not. less than their book value, there is a remote risk that in future periods the book value may

N

become impaired. The Members have assessed this exposure as acceptable,

Members’ report (continued)



Normanglade 4 LLP - 4 . Registered No: 0C309574

Principal risks and uncertainties (continued)’

Credit risk

The Partnership manages credit exposure to counterparties by establishing clearly defined limits, policies and
procedures. The largest receivables relate to amounts lent to undertakings. within the ENGIE group for which the
Partnership can demand repayment at any time. The Partnership continually reviews its receivable position and
the credit risk associated with this position. The Members believe that payment default remains a low risk and
have assessed this exposure as acceptable .

With respect to treasury activities, the Partnership’s financial couaterparty credit exposure is limited to cash
pooling arrangements with ENGIE Treasury Management S.a.r.l. (formerly GDF SUEZ Treasury Management "
S.ar.l), disclosed under ‘Debtors: amounts owed by ENGIE group undertakings current account’. This results
in a concentration of nsk ‘to the ENGIE group, but the risk of default remains low glven ENGIE s strong credit

rating.

Currency risk

" The Partnership has translation risk on monetary Ilabllltles denominated in currencies other than its local currency.

As at 31 December 2017 the Partnership has amounts owed to ENGIE group undertakings denominated in sterling
totalling £50,000 (US$68,000) (2016: £470,000 (US$579, 000)).The Partnership does not have sufficient foreign
currency assets to offset this foreign exchange exposure. It is not the Parmership’s policy to hedge currency
translation exposures through foreign- exchange contracts or currency swaps. Although the foreign currency
monetary liability creates volatility in eamings from period to perlod the Members have assessed this exposure

as acceptable
lnlerest rate risk

The Partnership has both interest-bearing assets and interest-bearing liabilities in the form of intercompany
balances with ENGIE group undertakings. As at 31 December 2017 interest-bearing assets with a carrying value

- of US$604,797,000 (2016: US$665,370,000) earmed interest at floating rates plus a margin. Interest-bearing

liabilities with a carrying value of US$385,078,000 (2016: US$446,941,000) accrued interest at floating rates plus
a margin. As interest-bearing assets are: more significant than interest-bearing llabnhtles the Members have

assessed this risk as acceptable. . ,
Employces

The Partnership had no employees (2016: none) and incurred wo related costs during the ﬁnanmal year
(20[6 US$ml)

Going concern

The Partnership’s activities, together with the factors likely to affect its future development and position, are set
out above and below. The Partnership is expected to continue to generate positive cash flows on its own account
for the foreseeable future. Therefore, the Partnership’s Members have a reasonable expectation that the Partnership
will be able to continue in operatlonal existence for the foreseeable future. Accordmgly, they continue to adopt
the going concem basns of accounting in preparmg the financial statements.

Events affer the end of the reportmg period

There have been no significant events since the reportmg date whjch should be consndered for a proper
: understandmg of these financial statements.

Future developments
The Partnership has no significant future develobments to report.

\
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Members’ report (continued)

Disclosure of information to the auditor

Deloitte LLP was appointed as the Partnership’s statutory auditor for the year ended 31 December 2017. The -
Members confirm that, so far as they are each aware, there is no relevant audit information of which the
Partnership’s auditor is unaware, and each Member has taken all the steps that it ought to have taken as a Member

' to make itself aware of any relevant audit information and to establish that the Partnership’s auditor is aware of

that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the

.. Companies Act 2006.

1

Audit_o_r

Pursuant to Section 487 of the Limited Liability Partnership (Accounts and Audit) (Application of Companies Act
2006), the auditor will be deemed to be reappointed and Deloitte LLP will therefore continue in office.

S D Pinnell
On behalf of Normanbright (UK Co 5) Limited
26 September 2018

H Kayamori
On behalf of [PM Eagle LLP
26 September 2018 .
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Statement of Members’ mpohsibilities

The Members are responsible for preparing the Members’ report and the Partnership’s financial statements in
accordarice with applicable law and regulations.

The Limited Liability Partnerships (Accounts and Au.dlt) (Application of Compames Act 2006) Regulations 2008 !
require the Members to prepare the financial statements for each financial year. Under that law the Members have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting’
Practice (United Kingdom Accounting Standards and apphcable law), including Financial Reportmg Standards
101 Reduced Disclosure Framework.

The-financial statements are required by law to give a true and fair view of the state-of affairs of the Partnership
and of the profit or loss of the Partnership for that period.

In preparing these financial statements, the Members are required to:
o select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and pmdent;~

e state whether applicable United ngdom Accounting Standards, mcludmg FRS 10, have been followed,
subject to any material departures disclosed and explained in the financial statements; and

e prepare the financial statements on the going concern basis unless it is mappropnatc to presume that the -
Partnership will continue in business.

The Members are responsible for keeping adequate accounting records that disclose with reasonable accuracy at
any time the financial position of the Partnership and enable them to ensure that its financial statements comply
with the Companies Act 2006, as applicable to limited liability partnerships. They are also responsible for the
safeguarding of thc assets of the Partnershlp and hence for taking reasonable steps for the prevention and detection
of fraud and other |n'egulant|es . .



Independent auditor’s report to the Members of Norm'anglade 4 LLP

Report on the audit of the financial statenrents

Opinion
In our opmron the financial statements of Nonnanglade 4 LLP (the ‘limited liability partnership’):
»  give a true and fair view of the state of the limited llablhty partnership's aﬂ'arrs asat3] December 2017
and of its profit for the year then ended,
¢ have been properly prepared in accordance -with United ngdom Generally Accepted Accountmg
Practice including Financial Reporting Standard 101 Reduced Disclosure Framework; and
"¢ have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited-

liability partnerships.

We have audited the financial statements which comprise:

e the Income statement;

the Statement of financial position;

the Statement of changes in Members’ equrty, and
the related notes | to 13. .

The financial reporting ramework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United
Kingdom Generally Accepted Accounting Practice).

- Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (U K) (lSAs(UK)) and applicable

" law. Our responsibilities under those standards are funher descnbed in the auditor’s responsrblhtles for the audit

of the financial statements secnon of our report.

We are independent of the Iimited liability partnership 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 (FRC) Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requxrements We
believe that the audit evidence we have obtained is sufficient and appmpnate to provide a basis for our oprmon

‘Conclusions relating to going concern
We are required by ISAs (UK) to report in respect of the following matters where:

o - the Members’ use of the going concem basis of accounting in preparation of the financial statements is

not appropriate; or.
¢ the Members have not disclosed in the ﬁnanclal statements any identified material uncertainties that may
" cast significant doubt about the limited liability partnership’s ability to continue to adopt the going
concem basis of ‘accounting for a period of at least twelve months from the date when the financiat

statements are authorised for issue,

We have nothing to report in respect of these matters.

"Other mformatlon

The Members are responsible for the other information. The other in formation comprises the information mcluded
in the Members’ report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, we do not express any form of assurance conclusion
thereon. )

In connection with our audit of the financial statements, 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 obtainéd in the audit or otherwise appears. to be materially misstated. [f we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material,
misstatement in the financial statements or a material misstatement of the other information. [f, based on the work

we have performed, we conclude that there is a material mrssratement of this other information, we are required

to report that fact.

We have nothing to report in réspect of these matters.
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Independent auditor’s report to the Members of Nbrmnnglade 4LLP

Responsibilities of Members )
As explained more fully in the Members’ responsibilities statement, the Members 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 Members determine is necessary to enable the preparatlon of financial statements that are
free from material misstatement, whether due to fraud or error.

In préparing the financial statemet‘lls, the Members are responsible for assessing'the'limited liability partnership’s

: ability to continue as a going concer, disclosing, as applicable, matters related to going concern and using the

going concem basis of accounting unless the Members either intend to liquidate the limited liability pannershlp
or-to cease operations, or have no realistic altematlve but to do so. '

Auditor’s responsibilities for the audit of (he financial 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 ervor, 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 Financial _
Reporting Council’s website at: www.frc.org. uk/audltorsrespon51b|lmes This descrlptlon forms part of our
auditor’s report. ;

Repor( on other legél and regulatory requirements

Matters on which we are. required to report by exception
Under the Companies Act 2006 as applled to limited liability partnerships we are requnred to report in respect of
the followmg matters if, in our opinion:
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 :
* the financial statements are not in agreement with the accounting records and returns; or
« we have not received all the information and explanatlons we requlre for our audlt

" We have nothing to report in naSpect of these matters.

Use of our report

“This report is made solely to the limited liability partnership’s Members, as a body, in accorda.nce with Chapter 3

of Part 16 of the Companies Act 2006 as applied to limited liability partnerships. OQur audit work has been
undertaken so that we might state to the limited liability partnership’s Members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent pérmitted by law, we do not
accept or assume responmblllty to anyonc -other than the limited liability parlnershlp and the limited liability
partnership’s Members as a body, for our audit work, for this report, or for the opinions we have formed.

Maid

Makhan Chahal ACA (Senior. Statutory Auditor)
for and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

Date: Q:H"(S ’ ZO@




Normanglade 4 LLP Registered No: OC309574

Income statement )
for the year ended 31 December 2017

. Note . Yearended - Year ended
31 December 31 December
2017 : 2016
uss’000 US$’000
Income f‘fom shares in group undertakings . - 137 .
Profit before interest and taxation ' - 137
Interest receivable and similar incorme A 3 - 14,398 13,427
Interest payable and similar expenses ’ ’ 4 (8,602) : (7,385)
Profit before taxation 5196 6,179
Tax on profit - : 5 - : -
Profit for the financial year available before Members’ .
remuneration and share of profit ) 5,796 6,179
Members’ remuneration charged as an expeﬁse : ) (39) : (j8)
Profit for.the financial year available for discretionary '

division among Members . 5,757 6,141

All results are from continuing operations.
There is no other comprehensive income attributable to the Members of the Partnership.

The notes on pages 10 to 17 form part of these financial statements.
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Statement of financial position
as at 31 December 2017 "~

As at : As at
. 31 December 31 December
Note - 2017 - 2016 -
US$’000 US$’000
Fixed assets ’
Investments ' 7 87,954 87,954

Current assets . . . )
Debtors - g8 . 607,364 669,014

" -Cash at bank and in hand - -

607,364 669,014

Creditors: amounts falling due within one year ' 9 (388,853)‘ (449,899)
Net current assets” S ) 218,511 219,115
" Net assets attributable to Members 306,465 307,069
Represented by:
Loans and other debts dueto Members due within one
year 3 . . . A
Other amounts . 10 1,871 . 1,832
. ) 1,871 1,832
Members’ other interests: . '
Members’ capital classified as equity 47,652 47,652
Members’ other interests classified as equity - : 256,942 257,585
306,465 307,069
Members’ other interests : .

" Loans and other debts due to Members 1,87i 1,832
Members’ capital ) 47,652 47,652
Other reserves ) : 256,942 257,585

306,465 307,069

’

The notes on pages 10 to 7 form part of these financial statements.

These financial statements were approved and authorised for issue by the Members on 26 September 2018 and
signed on its behalf by+

'S D Pinnell . H Kayamori
- on behalf of Normanbright (UK Co 5) Limited . on behalf of [PM Eagle LLP
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Statement of changes in Members’ equity

for the year ended 31 December 2017

Balance at 1 (la.nuary 2016

Profit for the financial year available for
discretionary division among Members

: Members remuneration charged as an
" expense
. Repayment of debt

Members’ interests after profit for the
financial year

Distribution of profits to Members
Balance ;at 31 December 2016

Profit for the financial year available for

- discretionary division among Members

Members remuneration charged as an’
expense

Members’ interests after profit for th
financial year . . :
Distribution of profits to Members

Balance at 31 Decernber 2017

Registered No: OC309574

Members’ other interests - Loans and othae:; - Total
Members’ Other Total debts due to  US$’°000
" capital reserves  USS$°000 Members .
US$’000 = US$°000 USS$’000
47,652 316,878 364,530 2,136 366,666
; 6,141 6,141 - 6141
. N 38 38
(342) | (342)
47,652 323,019 370,67 1,832 372,503
- (65434) (65.434) - (65434)
47,652 257,585 305237 1,832 307,069
- 5,757 5,757 - 5751
. o . 39 39"
47,652 . 263,342 . 310,994 CoL8T1 312,865
- (6,400)  (6,400) - (6,400
47,652 . 256942 304,594 ° 1,871 306,465

Other reserves g:ombrise the Partnership’s profits or losses available for discretionary division among Members.

The notes on pages 10 to {7 form part of these financial statements,
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'Notg's to the financial statements
for the year ended 31 December 2016

General information

Normanglade 4 LLP (the Partmership) is a limited liability partnership incorporated and domiciled in England. The
Partnership is incorporated under the Partnership Act 2000. The address of its registered office is Level 20, 25
"Canada Square, London E14 SL.Q, United Kingdom. The nature of the Partnership’s operations and its prmCIpal
activities are set out in the Members® report on pages 1 to 3.

1. Accounting policies

" The principal accounting policies applied in the preparatnon of these financial statements are set out below, These
pohcles have been applled consistently to all years presented. .

a. Basisof pr.eparatlonv

The Partnership meets the definition of a quahf'ymg entity unider FRS (Financial Reporting Standard) 100 |ssued
by the Fmancnal Reporting Council. .

The financial statements have been prepared under the historical cost convention unless otherwise specified within
thése accounting policies and in accordance with FRS 101 Reduced Disclosure Framework as issued by the
Financial Reporting Council, the Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008 and in accordance with applicable accounting standards. )

The Partnership’s activities, together with the factors likely to affect its future development and position, are set
out in the Members’ report. The Partnership’s Members have a reasonable expectation that the Partnership will be
able to continue in operatlonal existence for the foreseeable future. Accordingly, they contmue to adopt the gomg
concern basis in preparing the financial statements.

As permitted by FRS 101, the Partnershlp has taken advantage of the dlsclosure exemptions available under that
standard in relatlon to:

.(a) - financial instruments as required by IERS.7 Financial Instruments: Disclosures;

(b) financial instrument valuation techniques and input ised for fair value measurement as required by
paragraphs 91-99 of [FRS 13 Fair Value Measurement; - -

(c) the requirement in paragraph 38 of [AS | Presentation of Financial Statements to present comparative
information in respect of paragraph 79(a)(iv) of [AS 1 (a reconclhatlon of the number of shares outstanding
at beginning and at the end of the period);

(d) the following paragraphs of 1AS I:

' i. 10(d) (the requirement to present a statement of cash flows),

ii. 10(f) (the requirement to present a statement of financial position as at the beginning of the earliest
comparative period when an entity applies an accounting policy retrospectively or makes a
retrospective restatement in its financial statements, or when it reclassifies items in its financial
statements),

iii. 16 (the requirement to make an explicit and unreserved statement of compliance with [FRSs), "

iv. "38A (the. requirement to present a minimum_of two primary statements, mcludmg cash flow
statements)

v. 38B-D (the requlrement to disclose comparatwe information for narrative disclosures and for
information going beyond the requirements of IFRSs" additional comparative information),

vi. 40A-D (the requirement to present a third statement of financial position),

vii. * 111 (the requirement for disclosure of cash flow information), and :
viii. - 134 to 136 (the requirement to disclose the entlty s objectives, policies and processes for managing
. capital);

(e) the requirements of IAS 7 Statemenr of Cash Flows (o present a statement of cash flows for the period;

(f) the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates
and Errors to disclose when an entity has not applied a new IFRS that has been issued but is not yet effective;

&) the requnrements of paragraph 17 and IBA of IAS 24 Re/ated Parly Disclosures; and

10
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Notes to the financial statements
for the year ended 31 December 2016 (contmued)

1. Accounting policies (continued)

a.  Basis of preparation (continued)

(h) the requirements in [AS 24 Related Party Disclosures to disclose related party traﬁsacnons entered into
between two or more members of a group, provided that any subsidiary which is a pany to the transaction is
wholly owned by such a Member.

-==Where-relevant; ‘equivalent disclosures hiave béen given in the group accounts of ENGIE S.A. (fo:x;;ﬂy GDF
SUEZ S.A)). ’I‘he group accounts of ENGIE S.A. are available to the public and can bc obtained as set out in
note 12.

The Partnership is a wholly owned subsidiary of IPM Eagle LLP, a partnership own-ed-A70°/u by a whoily owned
subsidiary of ENGIE S.A., and 30% by Mitsui Power Ventures Limited. It is included in the consolidated financial
statements of ENGIE S.A. which are publicly available. Therefore, under Section 400 of the Companies Act 2006

as applied to limited liability partnerships and paragraph 4(a) of IFRS 10 Consolidated Financial Statements, the -
Partnership is exempt from the requirement to prepare consolidated financial statements. Consequently, these

separate financial statements present information about the Partnership as an mdmdual undertaking and not its’
group.

The Partnership’s functional currency is US dollar. The firancial statements of the Partnership are presented in
US dollars and are rounded to the nearest thousand US dollars. -

Adoption of new and revised Standards

The Partnership has not early adopted any standard; interpretations or amendment that has been issued but is not ‘

for an accounting period that begins on or after | January 2017.

"The Partnership has applied a number of amendments to IFRSs and new Interpretations issued by the International
Accounting Standards Board (IASB) that are mandatorily effective for an accounting period that begins on or after
I January 2017. These comprise Amendments to [AS 7 Disclosure Initiative and IAS 12: Recognition of Deferred
Tax assets for-uarealised losses. The Company has also applied Annual Improvements to IFRSs 2016-2017 Cycle.
The application of these amendments have had no material effect on the Company's financial statements.

.b. Critical accounting estimates and judgeinents.

The preparation of the financial statements in conformity with FRS 101 rcquires the use of estimates and
assumptions to determine the value of assets and liabilities, and contmgent assets and liabilities at the reporting
date, as well as income and expenses reported during the period. )

The Partnership regular[y revises its estimates in light of currently available information because of uncertainties
inherent.in the estimation process. Final outcomes could differ from those estimates.

The key estimates used in preparing- the Partnership’s financial statements predominately relate to the
measurement of the recoverable amount of investments. : :

\
Recoverable amount of investments

Determining.whether the Partnership’s investments have been impaired requires estimation of the investments’
values in-use. The value in use calculations require the entity to estimate the future cash flows expected to arise
from the investees and suitable discount rates in order to calculate present values. The carrying amount of
investments at the reporting date was US$87 954,000 (2016: US$87,954,000) with no impairment Ioss recognised
in 2016 or 2017.

1
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Notes to the financial statements
for the year ended 31 December 2017 (continued)

1. Accounting policies (continued)

c.  Foreign currencies

Foreign currency transactions are recorded in the functional currency at the exchange rates prevailing on the dates
of the transactions. At each reporting date:

®  Monetary assets and liabilities denominated in foreign currencies are translated at year end exchange rates. -
The related translation gains and losses are recorded in the income statement for the year to which they

relate; and -
o  Non-monetary assets and liabilities denommated in foreign currencies are recognised at the historical cost

applicable at the date of the transaction.
d. -Dividend income

Dividend income is recognised in the income statement when the Partnership’s right to receive payment is
established. ’ ' ’

e Interest income

Interest income is accrued on a time basw, by reference to the principal outstanding and at the effective interest
rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of
the financial asset to that asset's net carrying amount.

f. . [nterest expense

Interest expense is accnied on a time basis, by reference to the principal outstanding and at the effective interest
rate applicable, which is the rate that exactly discounts estimated future cash payments through the expected life
of the financial habnhty to that liability’s net carrying amount

g. Fixed asset mvestments

Fixed asset investments are stated at cost less provision for any impairment. At each reporting date, the Partnership
assesses whether there is any indication that an asset may be impaired. Where an indicator of impairment exists,
the Partnership makes a formal estimate of the asset's recoverable amount (greater of fair value less costs to sell .
and value in use). Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered
impaired and is written down (o its recoverable amount. An impairment provision is reversed to the extent that the
asset’s recoverable amount is greater than the carrying value of the fixed asset investment.

h. Cash and cash equivalents

These items include cash.equivalents as well as short-term investments that are considered to be readily convertible
into a known amount of cash'and where the risk of a change in their value is deemed to be negligible based on the
criteria set out in [AS 7.

i. Members’ remuneration and Members’ interests

There is no contractual obligation by the Partnership to repay the capital at the discretion of its Members, without
liquidation, therefore Members® capital is presented as equity. Contributions transferred into the ownership of the
Partnership by Members are classified as Members’ capital unless there are specific agrcements between the
Member and the Partnership deeming the contrlbutlon a Ioan

Members’ mterests eamed on Members’ balances are treated.as Members’ remuneration and charged as an
. expense to the income statement in arriving at profit or loss available for discretionary division among Members,

Distributions of profit by way of dividends are recognised as a liability to Members when, as and if such
distributions are declared by the Board and approved by the Members. The distributions are made in proportion
to the Members’ ‘intérest on the day on which the distribution takes place. The overall policy for Members’
drawings takes into account the need to maintain sufficient funds to finance working capital and other needs of

the Partnership.
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Nol_es to the financial statements
for-the year ended 31 December 2017 (continued)

1.  Accounting policies (continued)
j-  Members® officer fees or emoluments and employees
. The Members officers did not receive any fees or emoluments from the Partnershnp during the year (2016: US$ml)

directly attributable to their position within the Partnership. All Members’ officers’ fees or emoluments were paid
by International Power Ltd. or Mitsui Power Ventures Limited for their services to the group as a whole.

_The l’artnership had no employees during the financial year (2016: none).
k. Members’ capl(al

During the fi nanclal year ended 31 December 2017, there were no returns of Partnershlp capltal made to the
Members (2016: US8$ail). .

). Financial instruments

Financial instruments are recognised and measured in accordance with lAS 32 aud 1AS 39. There are no financial
assets or liabilities measured at fair value through profit or loss.

Financial assets

. Financial assets of the Partnership comprise, loans and recewables carried at amortlsed cost. The Partnership
detenmnes the classification of its assets at initial recogmtlon

Loans and receivables at amortised cost

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted
“in an active market. These items primarily include amounts owed by ENGIE group undertakings.

On initial recognition, loans’ and receivables are recorded at fair value plus transaction costs. ‘At each reporting
date, they are measured at amortised cost using the effective interest method.

Impairment losses are recognised based on the estimated risk of non-recovery.

 Financlal liabilities
Financial liabilitics with the scope of IAS 39 are classified as financial liabilities at fair value through profit or

_loss, loans and botrowings, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate. The Partnership determines the classification of its financial liabilities at initial recognition.
Financial liabilities include amounts owed to ENGIE group undertakings and other amounts owed to Members.
All financial liabilities are recognised initially at fair value, and in the case of loans and l)orrowings net of directly

attributable transaction costs. These costs are taken into account when calculating the effective interest rate and
are therefore recorded in the income statcment over the life of the borrowings using the amortised cost method.

2. Auditor’s remuneration

- The audltor s remuneration in respect of the statutory audit for the years ended 31 December 20l7 -and
31 December 2016 was bome by International Power Ltd.. .

The auditor’s remuneration was as follows:

Year ended ~ Year endéd

31 December 2017 31 December 2016

US$’000 Uss'a00

Auditor’s remuneration for the financial year A L 4 ) ) 5
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"Notes to the financial statements
for the year ended 31 December 2017 (continued)

2, Auditor’s remuneration (continued) -

Registered No: OC309574

Audit fees and non-audit fees borne by International Power Ltd. and .its subsidiaries are set out in the financial
statements of International Power Ltd. for the year ended 31 December.2017 which can be obtained from Level

20 25 Canada Square, London E14 SLQ, United Kingdom.

3. Interest-receivable and sumlar income

" - Interest receivable from ENGIE group undertakmgs )
Nel exchange gain

ENGIE group undertakings are subsidiaries of ENGIE S.A.

4. lq_léresx‘t payable and similar expenses .

[nterest payable to ENGIE group undertakmgs '
Net exchange loss

" . ENGIE group undertakings are subsidiaries of ENGIE S.A.

S. Tax on profit

Tax on proﬁt

\
‘Reconciliation of total tax expense
Profit before taxation
Current tax expense at 19.25% (2016: 20%)
- [tems non-taxable for tax purposes .

Profit attributable to Members

' Tax on profit

Year ended

) : ~Year ended -
31 December 2017 31 December 2016
-USS$’000 US$’000
14,398 -~ 13,379
) - . 48
14,398 13,427

Year ended Year ended
31 December 2017 31 December 2016 .

US$000 US$’000

8,561 7,385.

41 -
8,602 7,385
. Year ended Year ended
31 December 2017 - 31 December 2016
_Us$'000 US$'000
Year ended Year ended
31 December 2017 31 December 2016
- US$’e00 USS$’000
5,796 6,179

(1,116) (1,236)

3 27
L EH3 1,209

The current ywr appltcable statutory tax rate of 19.25% represents a welghted average rate based on 20%
applicable for the three months to 31 March 2017, and 19% appllcable from 1 Apnl 2017.

The prior ycar appllcable statutory tax rate of 20%

Factors that may affect future tax charges

The tax cate for the current year is lower than the prior year due to changes in the UK corporation tax rate which
decreased from 20% to 19% from 1 April 2017. Changes to the. UK corporation tax rates were substantively
enacted as part of the Finance Bill 2015 (on 26 October 2015) and the Finance Bill 2016 (on 7-September 2016).
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6. Members’ remuneration charged as an expense

. Normanglade 4 LLP : ) Registered No: 0C309574

Notes to the financial statements
for the year ended 31 December 2017 (contlnued)

S. Tax on profit (contin ued)
Factors that may affect l‘uture tax charges (contmued)

These include reductions to the main rate to reduce the rate to 19% from | Apnl 2017 and to 17% from 1 April -
2020. This will reduce the Company's tax charges accordingly.

The 2016 Financial Act further reduced the rate from 1 Aprll 2020 to l7% There have been no further amendments o L
= tothe fhture corporation‘tax rate as ‘of this date: ) o :

Year ended ) Year ended

31 December 2017 31 December 2016
US$’000 . USs$’000
Interest payable ' o ' 39 38

7.  Investments

At 31 December 2017 the Partnership had the following directly held investments:

- Registered office ' : Class of Proportion
shares held held
Normanframe (UK Co 6) Limited Level 20, 25 Canada Square, London Ordinary 100%
E14 5LQ, United Kingdom ) ~ shares .
Normanclose 2 LLP Level 20, 25 Canada Square, London Partnership 99%'
. < El4 5LQ, United Kingdom capital

! The remaining 1% of the Partmers’ capital is held by Normanframe (UK Co 6) Limited.

The results and financial posmon of Normanclose 2 LLP are mcluded in the consohdated financial statements of

- ENGIE S.A., a company incorporated in France.

Total

’ US$°000
Cost
At 1 January 2017 and 31 December 2017 87,954
Net book value .
At 31 December 2017 and 31 December 2016 ] " 87,954

As at 31 December 2017, the Members are of ﬁte opinion that the recoverable amounts of the Partnership’s
investments are not less than their book value.

8. Debtors :
31 December 2017 31 December 2016
US$’000 US$'000
Amounts owed by ENGIE group undertakings - loan = - 596,711 658,320
Amounts owed by ENGIE group undertakings - interest 2,567 3,644
Amounts owed by ENGIE group undertakings - current account 8,086 ) 1,050
607,364 669,014

ENGIE group undertakings are subsidiaries of ENGIE S.A. .

. Amounts owed by ENGIE group undertakingé loan and current account are unsecured, subJect to floating rates

of interest plus a margin, and repayable on demand.

IS
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9.  Creditors: amounts falling due within one year

Notes to the financial statements
for the year ended 31 December 2017 (continued)

31 December 2017

Registered No: OC309574 -

31 December 2016

US$'000 US$’000
Amounts owed to ENGIE group\undertakings - loan ] 386,039 447,902 .
Amounts owed to ENGIE group undertakings - interest 2,814 1,997
. : ' 7 388,853

449,899

ENGIE group undertakings are companies with the ENGIE gr‘oup

‘Amounts owed to ENGIE group undertaklngs - loan -are unsecured, subject to floating rates of mterest plus a

margin and repayable on demand

Within amounts owed to ENGIE group undertakmgs ~ loan are interest free loans of US$961 000

(2016: US$961,000).

10. Loans and other debts due to Members
. 31 December 2017

31 December 2016

US$'000 US$’000

Other amounts owed to Member - loan | = 1,871 1,832
Other amounts owed to Meml;er - interest - - ) o ) - -
1,871 1,832

Other amounts owed to Member - loan is unsecured, subject to ﬂoatmg rates of interest plus a margin and repayable

on demand.

11. Related party disclosures.

As at 31 December 2017 and 31 December 2016, the Pannerslnp was a wholly owned subsidiary of IPM Eagle
LLP, a partnérship owned 70% by a wholly owned subsidiary of ENGIE S.A., and 30% by Mitsui Power Ventures
Limited. The Partnership has taken advantage of the exemption under paragraph 8(k) of FRS 101 and has therefore

not disclosed transactions or balances with wholly owned subsidiaries of IPM Eagle LLP.

Transactions entered into with related parties that arc not wholly owned by IPM Eagle LLP and balances

outstandmg wuh related parties are ds follows:

Year ended

Year ended
* 31 December 2017, 31 December 2016
’ US$'000 US$'000
Interest income .
Other related parties . 36 243
Year ended Year ended
31 December 2017 31 December 2016
’ US$'000 US$'0600
Interest expense . .
Other related parties : 1,001 - 1,473
31 December 2017 31 December 2016
. . US$'000 US$'000
Amounts owed by related parties ) : ] »
Subsidiaries ) . 599,278 661,964
Other related parties 8,086 7,050
607,364 669,014
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. Notes to the financial statements

for the year ended 31 December 2017 (continued)
11. Related party disclosures (continued)

31 December 2017 . 31 December 2016

. - US$'000 : US$'000

Amounts owed to related parties . : : o
Members . ' ; 1,871 . ' 1,832
* Subsidiaries - . - 309,961 - 367,023
Othér related parties : o 78,892 _ 82,876
) 390,724 451,731

Other related parties comprise fellow subsidiaries of ENGIE S.A. not owned by the Partnership.
Loans between related parties are made on an'arm’s length basis. -
12. Controlling party

The Partnership was controlled by [PM Eagle LLP, the registered address of whlch is Level 20, 25 Canada Square
London El14 SLQ, United ngdom

The Members consxder the Partnershlp's ultimate pan;,nt undertaking and controlling party to be ENGIE S.A.-
which was incorporated in France and is headquartered in Paris, France and which is the parent undertaking of the

" largest and smallest group in which the results of the Partnership are consolidated for the year ended 31 December

2017 and the year ended 31 December 2016. The consolidated financial statements of ENGIE S.A. may be
obtained from its registered office at 1 place Samuel de Champlain, 92400 Courbevoie, Paris, France.

13; Events after the end of the reporting period

" There have been no sxgmﬁcant events since the repomng date whlch should be consudered for a proper
understandmg of these financial statements. :



