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Tohle of Coptents

Independent auditor’'s report

Board of Directors

BioTherm Energy Projects

Foursays, South Africa

W have audited the accompanying combined financial staternents of BioTherm Energy Projects, consisting of Kliphewwel-Dassefonben Wind Energy Facilly (RF)
Propristan Limited, Sevenstones 158 (RF) Proprsetary Limited and Limarco 77 (RF) Propsetary Limited, which comprise the combined balanoe sheels as at 31 December
2014 and 2013, and the related cormtaned staternents of incorme and cormprehensive 088, changes in shareholder's nel investment, and cash Nows for the years then
ended, and the relaled noles fo the combined financial statements.

Manhagement's Reaponsibility for the Financlal Statements

Managemient s responsible for the preparaton and fair presentation of these combined financial stailernents in accordance with accounbng princples generally accepted
inthe Uniled Slates of Amefica, hes includes the design, implermentation, and maintenance of intemal control relevant o the pregaration and fair presemalion of
combined fingncial staements that are free irom materal missialement, whether dug 1o fraud or enmor

Auditor's Responsibility

Cur resporsibility & 10 express an opinion on these combined financial gaterments based on our audis Wie conducted our audits in accordance with auditng standands
generally accepted inthe Uinted States of America Those standards require that we plan and perform ihe 20was to obtain reasorabie assurance about whether ihe
combined fingncial statements ane free rom malenal misstatement

An audit irvolves parforming procedures 1o obtan audil evidence about the amounts and disclosures in the combined financial saterments. The procedunes. selected
depend on the audtor's judgment, mcluding the assessment of the risks of matenal messtaternent of the comiared fnancial statements, whether due to fraud or ermor. In
rraking those risk assessmaents, the audiior considers inbemal confrol relevant to the entity's preparation and fair presentation of the combined financial statermsnts in
order o design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control Accordingly, we express no such opinion. An audit also inchedes evaluating the appropriateness of accounting polcies used and the reasonableness of significant
accounting esiimales made by management, a5 wel a5 evaluating the overall presentation of the combined financial stabements.

‘W believe thal the audit evidence we have abtained is sufficient and appropriate to provide a basis for our audit opireon.
Cpirion
In our opinion, the combined financial statements referred o above present fairly, in all material respects, the financial position of BioTherm Enerngy Projects as of 31

December 2014 and 2013, and the results of thesr operabons and their cash flows for the years then ended in accordance with accounting pnnciples genemally accepted in
te United States of Amenca

! BDO South Afnca, inc

Johannesburg, South Africa
Bpril 3, 215
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