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IP MAESTRALE ENERGY ITALY 12 LLP
Members’ report

The Members present their annual report and audited financial statements of the Limited Liability Partnership
(the “Partnership’ ) for the year ended 31 December 2011

Principal activities

The principal actuvity of the Partnership 1s the generauon and sale of electneity in Italy  The average number of
Members for the year was two The Partnership has a branch in Italy

Business reviewn

Durnng the year ended 31 December 2011, the results for the year and the financial position at the year end were
considered satisfactory by the Members who expect continued growth 1n the foreseeable future

As shown n the profit and loss account on page 5 of the financial statements, the Partnership had tumover
during the year ended 31 December 2011 of €1,917,000 (2010 €3,808,000) and made a loss for the year ended
31 December 2011 of €191,000 (2010 profit of €827,000) The balance sheet on page 6 of the financial
statements shows the Partnership’s financial position at the year end The Members interests decreased from
€8,633,000 to €8,267,000 at 31 December 2011

With effect from 3 February 2011, following the acquisition of International Power plc by GDF SUEZ S A on

that date, the Members consider the Partnership s ultimate holding company to be GDF SUEZ S A which was
mcorporated in France and 1s headquartered i Parns, France

Going concern
The Members have a reasonable expectation that the Partnership have adequate resources to continue 1n
operational existence for the foreseeable future Thus, 1t continues to adopt the gomng concern basis of

accounting in preparing the annual financial statements

Further details regarding the adoption of the going concern basis can be found n the statement of accounting
policies in the financial statements

Principal risks and uncertainties

Operating risk

The Partnershup 15 subject to typical nsks affecung wind farms These include wind variability risk and
operaung nisk via 1ts operating and maintenance contracts The Partnership s also required to comply wath legal
and regulatory requirements These may be subject to changes, which could have a sigmficant impact on the
cash generation of the business since 1t operates 1n a regulatory framework

Interest 1ate 11sh

The Partnership has both interest-bearmg assets and interest-bearing hiabilities Interest-bearing assets include
cash at bank which earns interest at a fioating rate  Interest-bearing liabilities include an on-loan facility from
group undertakings The rate of interest on the loan 1s based on an applicable interest rate set out in the facility
agreement

Allocation of loss

The loss for the year remains unallocated to Members

Charitable and political donations

The Partnership did not make any political or chantable donations during the year (2010 €ml)

Designated Members

The Designated Members of the Partnership duning the year and subsequently were as follows

IP Maestrale (MEI 1-14-1) (UK} Limited
IP Maestrale (MEI 1-14-2) {(UK) Linuted




1P MAESTRALE ENERGY ITALY 12 LLP
Members’ report (continued)
Members’ drawings

Each Member shall be enutled to receive distributions of profits when they are declared by the Board Such
distnbutions shall be in proportion to each Member s interest on the day on which the particular distribution
takes place There were no transfers of Members nterests from capital to debt duning the year or up to the date
of signature of the accounts

Members’ and officers’ hability insurance

During the year ended 31 December 2011, one of the Partnership s intermediate parent companies, International
Power plc, maintained insurance for the Members Directors to indemmify them against certain habilines which
they may mncur in thewr capacity as Members or officers of the Partnership, including habilities 1n respect of
which the Partnership utself 1s unable to provide an indemnity

Employees

Details of the number of employees and related costs can be found 1n note 3 to the financial statements
Disclosure of information to auditors

The Members who held office at the date of approval of this Members’ report confirm that, so far as they are
each aware, there 1s no relevant audit information of which the Partnershup’s auditors are unaware, and each

Member has taken all the steps that they ought to have taken as a Member to make themselves aware of any
relevant audit information and 1o estabhish that the Partnership’s auditors are aware of that information

Auditors

KPMG Audit Plc resigned as auditors of the Partnership in December 2011 and Deloitte ILP was appointed as
external auditors for 2011 Deloiatte LLP have indicated their willingness to be reappointed for another term and
appropriate arrangements have been put in place for them to be deemed reappomted as auditors mn the absence
of an Annual General Meeung

Approved by the members and signed on behalf of IP Maestrale (MEI 1-14-1) (UK) Limited and 1P Maestrale
(MEI 1-14-2) (UK) Linuted by




1P MAESTRALE ENERGY ITALY 12 LLP
MEMBERS’ RESPONSIBILITIES STATEMENT

The Members are responsible for preparing the Members' report and the financial statements 1n accordance with
applicable law and regulations

The Limited Liability Partnerships (Accounts and Audit) (Application of Compames Act 2006) Regulations
2008 require the Members to prepare financial statements for each financial year Under that law the Members
have elected to prepare the financial statements in accordance with United Kingdom Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice)

Under Regulaton 8 of the Limited Liamlity Partnerships (Accounting and Audit) (Apphcation of Companies
Act 2006) Regulations 2008 the Members must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affars of the Partnershup and of the profit and loss of the
Partnership for that period

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

« select suitable accounting policies and then apply them consistently,
+ make judgments and estimates that are reasonable and prudent,

+ state whether apphcable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements, and

« prepare the financial statements on the going concern basis unless 1t 1s mappropriate to presume that the
Partnership will continue 1n busimess

The members are responsible for keepmng adequate accounting records that disclose with reasonable accuracy at
any time the financial position of the Partnership and enable them to ensure that the financial statements comply
with the Companies Act 2006, as applicable to hrmited liabilty partnershups They are also responsible for
safeguarding the assets of the Partnership and hence for taking reasonable steps for the prevention and detection of
fraud and other wrregulanties



Independent auditor’s report to the Members of 1P Maestrate Energy Italy 12 LLP

We have audited the financial statements of 1P Maestrale Energy Italy 12 LLP for the year ended 31 December
2011 which comprise the Profit and Loss Account Balance Sheet Reconciliaton of Movement in Members
Interests and the related notes | to 14 The financial reportmg framework that has been apphed n their
preparation 1s applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice)

This report 15 made solely 1o the members of the limited hability partnership. as a body, i accordance with
Chapter 3 of Part 16 of the Companies Act 2006, as apphed to limuted hability parinerships by the Limited
Liabilnty Partnerships (Accounts and Audit) {Application of Companies Act 2006) Regulations 2008 Our audut
work has been undertaken <o that we might state to the limited hability partnership s Members those matters we
are required to state to them 1n an auditor's report and for no other purpose To the fullest extent permitted by
law we do not accept or assume responsibility to anyone other than the lmited hability partnership and the
limited hability partnership’> Members, as a body, for our audsit work, for this report or for the opimmons we have
formed

Respective responsibilities of members and auditors

As explained more fully in the Members' Responsibilities Statement set out on page 3 the members are
responsible for the preparation of the financial statements and for being satsfied that they give a true and fair
view Our responsibility i~ to audit, and express an opimion on, the financial statements 1n accordance with
applicable law and International Standards on Auditing (UK and Ireland) Those standards require us to comply
with the Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenial misstatement whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropnate to the limited
hability partnership s cwcumstances and have been consistently applied and adequately disclosed, the
reasonableness of sigmificant accounting estimates made by the members. and the overall presentation of the
financial statements In addition, we read alt the financial and non-financial information 1n the annual report to
identfy matenal inconsistencies with the audited financial statements I we become aware of any apparent
matenial nusstatements or mconsistencies we consider the implications for our report

Opmion on financial statements

In our opimion the financial statements

» give a true and fair view, of the state of the hmited hability partnership s affairs as at 31 December 2011 and
of 115 loss for the year then ended,

+» have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

+ have been prepared in accordance with the requirements of the Companies Act 2006 as appled to hmited
hiability partnerships

Matters on which we are required to report by exception

We have nothing 10 report n respect of the following matters where the Companies Act 2006 as applied to
limited hability partnerships requires us to report to you 1if. mn our opinion

« adequate accounning records have not been hept 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 explanations we require for our audut

4

Robert Knught (Semor Statutory Auditor)
for and on behalf of Deloitte LLP
Chartered Accountants and Statutory Auditor
St Albans, United Kingdom
une 2012




IP MAESTRALE ENERGY ITALY 12 LLP

Profit and loss account
for the year ended 31 December 2011

Note
Turnover 2
Cost of sales
Gross profit
Other operating income
Admimistration costs
Operating (loss)/profit and (loss)/ profit before interest
and taxation 4
Interest recervable and simlar mcome 5
Interest payable and simular charges 6
{Loss)/profit on ordmary activities before taxation and
Members’ remuneration
Tax on (loss)/profit on ordinary activities 7

(Loss)/profit before Members’ remuneratron and
profit share, and (loss) profit for the year available for
discretionary division among Members

Year ended Year ended
31 December 2011 31 December 2010
€000 €000
1917 3.808
45) (135)
1,872 3,673
- 65
(2.133) (2,520)
(261) 1,218
1 1
(15) (14)
(275) 1,205
84 (378)
_(on 827

The Partnership had no other recogmsed gains or losses n either the current or preceding financial year Results

are derived wholly from continuing operations

The notes on pages 8 to 12 form part of these financial statements



IP MAESTRALE ENERGY ITALY 12 LLP

Balance sheet
as at 31 December 2011

Current assets

Debtors (including amounts due in more than one year of

€5.946 000 (2010 €5 986 000))
Cash at bank and i hand

Total current assets

Creditors amounts falling due withun one year

Net current assets

Total assets less current habilittes

Creditors amounts falling due afier more than one year
Net assets attributable to Members

Represented by:

Members’ other interests:

Members’ equity capital

Other reserves
Amounts due from Members

Total Members’ interests
Members’ other interests

Note

11

31 December 2011

31 December 2010

€000 €000
9.937 10 466
77 108

10 014 10 574
(1 359) {(1522)
8,655 9,052
8.655 9 052
(388) (419)
8,267 8,633
6,752 6,752
2,499 2,690
(984) (809)
8,267 8,633
8,267 8.633
8,267 8.633

These accounts were authonised for 1ssue by [P Maestrale Energy Italy 12 LLP on 9.{ June 2012 on behalf of [P
Maestrale (MEI 1-14-1) (UK) Limited and IP Maestrale (MEI 1-14-2) (UK) Limuted

Registration No OC311132

On behalf of [P Maestrale (MEI 1-14-1) (UK) Lumted. and

IP Maestrale (MEI 1-14-2) (UK) Limuted

The notes on pages 8§ to 12 form part of these financial statements.




IP MAESTRALE ENERGY ITALY 12 LLP

Reconciliation of movements in Members® interests
for the vear ended 31 December 2011

Balance at 1 January 2011

Loss for the financial year available
for discretionary division among
Members

Members' interests after loss for
the year

Amounts advanced to Members
during the year

Amounts due to/(from) Members:
Balance at 31 December 2011

Balance at 1 Januarvy 2010

Profit for the financial year available
for discretionary diviston among
Members

Members’ interests after profit for
the vear

Amounts advanced to Members
during the year

Amounts due to/(from)} Members:
Balance at 31 December 2010

Note

Note

Members’ other Interests Total
Members’ Other  Advances
equity reserves to
capital Members

€000 €000 €000 €000

6752 2 690 (809) 8633

- (191) - (191)

6,752 2.499 (809) 8.442

- - (175) (175}

6,752 2,499 (984) 8,267

Members’ other Interests Total
Members’ Other Advances
equity reserves to
capital Members

€000 €000 €000 €000

6,752 1,863 (514) 8,101

- 827 - 827

6752 2,690 (514) 8,928

- - (295) (295)

6.752 2.690 (809) 8633

The notes on pages 8 to 12 form part of these financial statements.




1P MAESTRALE ENERGY ITALY 12 LLP
Notes to the financial statements
1. Accounting policies

The principal accountng policies are summarnised below They have all been apphed consistently
throughout the year and the preceding year

a.  Basis of preparation

[P Maestrale Energy Italy 12 LLP (the “Partnership ) 15 domiciled m the Umted Kingdom It 1s the
responsibility of the Partnership to mamtain books records and accounts m accordance with UK
Generally Accepted Accounuing Practice (UK GAAP)

The financial statements are prepared 1n accordance with the Limuted Liability Partnerships (Accounts
and Audit) (Application of Companies Act 2006) Regulations 2008 (and those provisions of the
Companies Act 2006 referred to thereimn) and the Statement of Recommended Practice  Accounting by
Limited Liabihity Partnerships * (1ssued March 2010)

These statutory accounts are presented in Euros rounded to the nearest thousand They are prepared on
the historical cost basis

b. Gomng concern

The financial statements are prepared on a going concern basis The Partnership s activities, together
with the factors likely to affect ts future development, performance and position are set out in the
Members report on pages | and 2

¢. Leasing

Rentals payable under operating leases are charged against income on a straight hne basis over the lease
term

d Members’ remuneration and Members’ interests

Members® nterest earned on Members® balances are treated as Members® remuneration charged as an
expense to the profit and loss account m amving at results available for discretionary division among
Members

Amounts due from Members are classified as part of Members Interests in advances to Members This
classification 15 on the basis that the amounts advanced to members are more appropnately considered
part of Members Interests rather than as a current asset  As profits are distributed to the Members such
distributions are apphied firstly against these advances to Members

Distnbutions of profit are payable to Members when such distributions are declared by the Board The
distmbutions are made n proportion to the Member s interest on the day on which the distribution takes
place The overall policy for Members drawings takes mto account the need to maintain sufficient funds
to finance working capital and other needs of the Partnership




IP MAESTRALE ENERGY ITALY 12 LLP

Notes to the financial statements (continued)

1

Accounting policies (continued)
e. Turnover

Turnover represenis amounts receivable for electnicity supphed net of IVA and 1s recognised as earned
t e as electncity 1s supplied

f  Foreign currency translation

Transactions denominated 1n foreign currencies are translated into Euros at the exchange rate ruling on
the date of transaction unless related or matching forward foreign exchange contracts have been entered
mto when the rate specified in the contract 1s used At the year end, monetary assets and liabilities
expressed in foreign currencies are translated into Euros at the rates of exchange ruling a1 the balance
sheet date Any gain or loss arsing on the restatement of such balances 1s taken to the Profit and Loss
Account

g Taxanton

The Partnership 15 liable for Italian taxation on the profit of 1ts halian Branch Members are liable for
UK taxation on their share of Partnership profits Consequently no reserve for UK taxation 1» made
these financial statements, and the profits are shown within Members™ Interests The foreign tax charge
15 1n respect of the ftalian branch

Deferred tax 1+ provided for on a full provision basis on all unung differences which have arisen but not
reversed at the balance sheet date  No uming differences are recogmised i respect of gains on sale of
assets where those gains have been rolled over mto replacement assets Deferred tax assets are
recogmsed to the extent that they are recoverable, that 14, on the basis of all available evidence, 1t 1s more
likely than not that there will be suitable taxable profits from which the future reversal of the underlying
timing differences can be deducted Any assets and habilites recognised have not been discounted

h. Cash flow statement

Under FRS 1, the Partnership 15 exempt from the requirement to prepare a cash flow statement on the
grounds that 1t 15 wholly owned subsidiary undertaking included within publicly available consohdated
financial statements

Turnover

The Partnership s tumover was to markets outside the Umted Kingdom in ltaly

Emplovees’ remuneration

The Partnership had no employees during this financial year (2010 ml)

Operating (loss)/profit

Year ended Year ended
31 December 2011 31 December 2010
€000 €000

Operating (loss)/ profit is stated afier charging
Operating lease rentals — plant and machinery 1.117 2.058
Operaung lease rentals — land and buildings 6 7

Auditor s remuneration of €4 870 m respect of the statutory audit for the year ended 31 December 2011
1s borne by the partnership (2010 €4 836) No other services have been performed (2010 €nil)

Interest receivable and similar income
€000 €000

Bank interest 1 1




IP MAESTRALE ENERGY ITALY 12 LLP

Notes to the financial statements (continued)

6. Interest payable and similar charges
Year ended Year ended
31 December 2011 31 December 2010
€000 €000
Bank interest 2 2
Interest payable to group undertakings 13 12
15 14

Tax on (loss)/ profit on ordinary activities

Year ended
31 December 2011

Year ended
31 December 2010

€000 €000
Analysis of the (credit)/charge for the year
Cwrrent tax (credut)/charge
Foreign corporation tax 3) 378
Deferred tax (credit) (81} -
Total tax {credit)/charge for the year (84) 378
Year ended Year ended
31 December 2011 31 December 2010
€000 €000
Current tax yeconcthation
{Loss)/profit on ordinary activites before 1ax (275) 1,205
Current tax at 26 5% (2010 28%) (73) 337
Loss/(profit) attributable to Members 73 (337)
Foreign corporation tax (3) 378
Total current tax {(credit)/charge (3) 378
Debtors
31 December 31 December
2011 2010
€000 €000
Trade debtors 39 275
Other debtors 147 286
Prepayments and accrued income 7,172 7727
Corporations iax receivable 472 -
Loans due from group undertakings 128 1,138
Amounts due from group undertakings 1.959 1,040
9.937 10 466

There are no amounts included within other debtors which are not fuily recoverable within one year

(2010 €nil} Loans due from group undertakings are repayable on demand

Amounts falling due afier more than one year and included 1n the debtors above are

31 December

31 December

2011 2010

€'000 €000

Deferred tax 81 -
Prepayments and accrued income 5865 5986
5946 5.986




IP MAESTRALE ENERGY ITALY 12 LLP

Notes to the financial statements (continued)

9.

10.

11.

Creditors. amounts falling due within one vear

Amounts due to group undertakings

Loans and other debts due to Members (see note 10}
Trade creditors

Corporation tax

Accruals and deferred income

31 December

31 December

2011 2010
€000 €000
1.302 1408
44 26

11 28

- 57

2 3
1.359 1,522

Creditors. amounts falling due after more than one year

Loans due to Members and group undertakings

31 December

31 December

Analysis of loans

Total payable
Loans and other debts due to Members (see note 9)

Borrowings are repavable as followns

Between one and two years
Between two and five years
After five years

On demand or within one year

2011 2010
€000 €000
388 419
€000 €000
432 445
(44) (26)
388 419
€000 €000
56 27
200 154
132 238
388 419
44 26
432 445

Interest on loans due to members 1s payable at EURIBOR plus a margin of 1 5% bi-annually

Members® capital

During the year ended 31 December 2011 no capital repayments were made to 1P Maestrale (MEI 1-14-

1) (UK} Limited and IP Maestrale (MEI 1-14-2) (UK) Lumited (2010 €ml)

Additional payments of €140k and €35k were made to IP Maestrale (MEI 1-14-1) (UK) Limited and IP
Maestrale (MEI 1-14-2} (UK) Lumited respectively (2010 €236k and €59k) and these have been

classified as Advances to Members




IP MAESTRALE ENERGY ITALY 12 LLP

Notes to the financial statements (continued)

12

13

14.

Financial commitments

As at 31 December 2011. the Partnership was commutted to making the following payments under non-
cancellable operating leases in the year ending 31 December 2012

31 December 31 December
2011 2010
Land and Land and
buildings Other buildings Other
€000 €000 €000 €000
Operating leases which expire
In over five years 6 993 8 9i3

The above relates 1o plant and machinery and land and buildings commitments

Related party transactions

As at 31 December 2011 the Partnership was a wholly owned subsidiary of International Power plc  The
Partnership has taken advantage of the exemption contained in FRS 8 and has therefore not disclosed
transactions or balances with entities which form part of the group

The consolidated financial statements of International Power plc, within which the Partnership 1s
included. can be obtamned from the address given 1n note 14

Controlling party and ulimate parent undertaking

The Members of IP Maestrale Energy Italy 12 LLP are [P Maestrale (MEI 1-14-1) (UK} Limited {80%)
and IP Maestrale (MEI 1-14-2) (UK) Limited {20%). both of which are registered and incorporated n
England and Wales

With effect from 3 February 2011, following the reverve acquisition of Internaticnal Power plc by GDF
SUEZ S A on that date the Members consider the Partnershup s ultumate parent company to be GDF
SUEZ S A which was incorporated 1 France and 1s headquartered in Pans, France The largest group 1n
which the results of the Partnership were consohdated for the year ended 31 December 2011 was that
headed by GDF SUEZ S A Coepies of 1ts consolidated financial statements are available from its
registered office at 1 Place Samuel de Champlain, 92400 Courbevoie. Paris France

For the period from 1 January to 2 February 2011 the ulimate parent company was International Power
ple, incorporated m the Umited Kingdom The consolidated financial statements of Internanonal Power
plc may be obtamned by calling or wniting to International Power ple, Senator House, 85 Queen Victona
Street London EC4V 4DP or by sending an email to 1pr relanons@iprple-gdfsuez com Telephone +44
(0)20 7320 8600




