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Financial highlights

Revenue

£3554m

EBITDA~

E155m

Net assets

£1.57bn

Net debt/(cash}*

£/96m
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: Fern Group at a glance

Business linas

Sern Traceg e or tre Grous | OCeraias across

WHES DNrCd uSiNgss ures Rengagie Trergy

! Dearatinrs, Hearcarse Jperauders ang Shov and

Mediusr-tarm Laraing wrem Lan futher ce droded
o Constructer Riranang ars Property wenairgi

W2 oare tre UKS srgestprs

@al-scale § 1as and we nave puit

SCLCET OT SClar 2rergy
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.

27 WS expert 58 1D Srow Our CLSNass imig orrer

rerewagle iecnnsleg.es such as wire erergy

Clomass anc anafil

Sector Split*

Rerewab.a
ey
Tperaunrs

Renewsble Energy Operations: While enargy
. cperations have ragoces shghly as a crocarthon
! of DU’ Dveral pusi~ess dunng the year 1o 59%

2 17
our cusimess Our

50%) this continues o be the largest car of

sites .Ncwde Zoremerdiat 3238

. 50.8r cewer ~stalat ns, lardbil gas, biomass arg

wind s Thase are suppoerted by tour resene
oower olarts, which arovize gackup power Lo the

Nanoral Hed

Healthcare Operations: Followng
of the Aargefora groewc r Feoruary 201
Jdevelops Pgn Gual ty retirement Accamradatior

e aoguesison
ToRern now
o sale to ceople aged over &0 ara hen oporates

the revrement villages Zr an organg Basis

TSECIOr sprE s quen by value 35 cegresentad nn the
Zoroany bzlanca shest of “arm Tracung oriteg

Fern's sector

allocation
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e ZorsTruchior Nrates

CATRParTes ana sCr0Ois,

of nesp tas,
as orovidirg Leﬂdmg o)

SIS PrIIeCts t roug Jur SCeCalst croaety

Sther conmmarcial ard

3 ARG 2LEer3Urg ~ealttCars 31mes S e nanest

2 1C e Lroun and T ougn this ae

rRTrermart villages aNd a2 GEvVe going

“roperty
Lending

Jonstreet on

Financing

TS e -

Short and Medium-Term Lending:
astaclisnes part ©f oL Coerat Gits 3 v 504
nLo TwWo 3reas Property Lerdng anich prov ges
short-tar~ Anangi~g 1o axgeneanced, profassiona:
arogerty deve opers, tuy (o let analo
e seeking andgirg “tarde anc

tho
wICH 070y

rds arg
CanstrucLor
Siranc ng, aas snorf ana Mmeciuin-

d cartorhe

=Fhige value ‘oa,sm

term ﬁ;“ahcmg o coMpanies 1oty

const:uchan Costs PS5 assats

-~

Smce nceguan Fore bas lent £130r across rore
than Lo property 'oans and more than E1 2en oo
construchion rrance projects Colecthvany thus area

raprasens 38% of Farm s geeranons (017 363#)
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Fern Group at a glance

Qur locations
We own and operate sites 1N locations across the UK.
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Chief Executive’'s review

A year of organic growth
and consalidation

Ferr nas evde 2d MLGely 3s 3 ousrest over the
iast fouy years, wain tne “ranagaTeart eam
systermrat caliv 2ard deilberately f2-Engirasr g
arc dwvars fung s speauens asay “om paing a
OuSINE3s predomnamly ‘ocussd onlerging e
TLIFEIL GOSIUOr, wrere PS5 2% of reverue (2017

T2% 5 generaied by Recewac @ Inergy and

T3 has

1

ealthcara Deersions oBeT achievad oy

FOCUS‘W(; Q7 Cperalng 1 5221073 a3t relp denver

vital rang-term Afrastr Cturd whias car 1n dm

o

deliver stap @ r27ur0s "o dwr snarebolders
Lele

a valuabie «ang-

Janunue o 2 3T oL DLHIresiaEs Fre Ak g

e contr buner o

soc aly

help g the Uata meal aizes far erewace

2nergy ProcutT o 3rd celwerng vaaale SO &

Cara pro,acis

fer a susiairag ger od 2 growe” thipugh

2cguisitar tre vaear o Juns 2018 has largsh, ceen

one of Zorsandanon Wik Oy ore SCawston

within our ener ucns (Boomerarg Srhergy

gy Goera
|| e 2

o,

h

Limired in ~gig 23, our f\ocJs

)

has pesr o dmmg rgaric growth across our

diversimec coeraticrs Armougn the Group has 3zan

recortad @ sran toss aiter tax foc the year 1o Lure

238 or 232m 200 wss of 223 im | ar megsed
Wit the Trogressist e Croup nas made Tur-over
h2s ncressal to 355 orm (2017 £293 3me, o

AIch £27 3 elates 12 e w ng fa0rm 30SLISIngn o

July 2007 3nd R2ATTA wereased rom L0060 o
£ 52 2m
Tern currenty Dpersies i inrge Core saltors

Lenaimg, whick can be furiner anaed nio Frocerty

Lenderg and Zorsructon fnzrarg, Renewacle

=nergy Cpearat ons and Haalthcare Jo&rauons

Short and Medium-Term Lending

Do shart ana Mg -2 '@ndng ous ress s
made Lp OF $hor-@rrT resgental ara ceotrrerTial
ry lending. when g the most astacisred
par of ou” Cusiress, and shar and medim -
cucn Teancng Brogery ierding Grovid
Cuy-13- 2t deve.corment or BrSGeg $ans Wt ar

average car vfe of ©ess than three vears o procerty

profess.onals Construtnen Wancng Maxas shor
and medium-enm Cans 12 fund e SO siruCl

of nigr-quality BusINgss as53ets 'ral.C NG reatincars

racillles SCrools rasenys pOwSRe SRS ard IrSwae

are gy 37

ed vy

Loy

Risx aCross our iengimg business 1 - "anag
ect due aiigen

troe2uGh RO ower Of oro. fol=}
oar o vaine UV ratos faverage LTy of 62%
June Z2C18 12017 52%) anc by 3k ng =oprocnace
sacunt over Qur Qars We also rainian 3
civarsifed 03n boox ¢ sprédd our loars owar 3

age nurraer of prmec:s ar June 2078 tne Group
rad 205 .,2017 228

average s'ze of £14m (2007 Eldrm ana en avarage

crocerty foars 1 issue with an

term of 2 years 2017 2 3 years., m adaiton e

and rg 35 12017 300 consrucuon oryects wih
an average 522 o7 £4 2 {2017 £54r ard an
avsrage term of 4 Lvears 2017 42 years

Duyr lerdirg Dusimess outs sustainacta rovtr 2ty

core, nowever {woutd nct oe possitla o make 2
return for our sharenoders wihowt l@ng seme
calculzted commers al rsk We ~ave therefors cuil
a s.czessiul anc profitacee DUsINess Oy speciatsing
{C bus nesses that may ot ~ave Deer

tracdinenra.

i lencirg
e (o secur: fingrang “ar mg
sources pecanse g tngy ack a Croven racik

rezorg, of thar gusinass model does rot At ~2atly

nro one of tne well-estabeshed irvesiment saectors

tending continues to oe 3 core part of our

business, conticuTng £194m  Greup orofts

pefore tax 2OLT Fltam) Year on year ourending

QUSIFRESS 53w 2 T3 reverue growtn. and we

Zortieue 1O seek DUl rawy Mmarke s TPat MIgHT oo

suitable for oLr cusiness




2| STRATES'C 252037

Chief Executive's review

Renewablae Energy Oparations
-ern s ver gact r Rengwame Lnergy Lnerarcns
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From nauaty provaing finarcs

N3 Jrowet 3,050 Sast s years
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Healthcare Operations
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Chief Executive's review

Current trading and cutloak

rd, e Groue m3s sorunued

Wy and in ure with Dur expe

nrce ire

a

yea:

per‘orm steac ciatiors

Tha market for our le~girg business 15 mMore
chadergirg with sQre s.owing (7 orogerty priod

grow i m ine tast yean anc the catertias for tis W

irtengty post Sraxa wilh @ conseguent r2docuen
the gmaount of dermard For oraperty senaing Whitst
there nas aiso beer ar noreasss supply of crezper
debt avalaoe 198 mgrkel we gsush e 13l gud 1o

Swr specalst
@nonnG cur products, T well ot put subsantal

aatura and e fexolty we ascot it

downward prassuare or ouyencng rames Wi well

conunue O acdoct a discighnes acoreach 1 dua

captacie LTy ratios ang seek
pte the

thzt our

dilgerce, manar ac
divessity ‘N ite D TaIG, and teratore, J8s
ncraased Cormpaliuon we frace, we pelieve
tusiness 15 well posioreg to Ccontinue 1o Jrow

In Erergy we soid $ x solar sites in Septamber

e ;y devglace”

busingss, generairg a aroft of £3 1m

2018 that werg part 9° Far~'s

were purchased dun~g the year ended J
Ly Gr erergy develnonenl Dusiness witt he

ntesicen of sewng SnCe coperat ong

The operavonal erergy asse:s inat we own o
generate energy 0 sell have Zortnued to perform
we ~ave peen abis o

wel sirce tne vaar and, anc

re-finance some Of 2ur renewabie anergy sites Jn
ravouraila

ex erngl

mare tgrros gerorsirating strengd a~d

SONRHENTE T OuUr DuS LSS

¥ aedbmnddadthares

~plaraed

Wadsw ok C

I~ Healtrcare Rargefrord “ew

or
cleveloprmant ofase at s 2er sfe
September 2518 whicr we eipect o 08 raeased
‘or sale v the zomming mort-s Sro™ g~ outloox
perspecIve we araésee No legislaive onargs that
mpair tre parforranca of e buiresses

culanon

wio Lid
we operale arc Querall, wilh an 3geing 0O
2 gemand 3cpeds vary cositu e

Our mux 2F pUSITESS areas ~as Jeveloped Dver e
ang rray Svgoive furtrer ovear e years areac drver
by the overarcnirg Ireo-iarce we 2ace on Mmean g
the ooelinves af cur sharehawers Tris sreud nod
be r2ad as anmy indizavos of a wralesals crange i

e seclars P owhiCh we p2ats UL 3% g reflecnor

2f ne ovonal 2ie played Dy ke simteq” riagedate in

oroLecung sharenalders r

Paut Latham
Chief Executne Jfhcer
13 Decarnber 208
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Qur strategy

Making a differance
Tre sectors ve ~ave 2F2se
dener wong-terr w@!l irivag

growtn far cur snaraholoears

Tl

-0

Grouc .2 rake 2 Walacle seoiae contnbuor

Delivering

sustainable
growth

Energy
Operations

el g the L%
et it fargets for

rerevabie enaray

Qraduch oo

A/

Maintaining
high quality
assets

Construction
Financing

Short-Term
Property Lending

—“@ 0T L tacks —~eln g proods
e grder-3onty Guatiy meatho e
StAaLLSTC ‘A, UEes
nine U arT

eaAanle anars

Managing
liquidity

Healthcare
Operations
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Operational strategy in action

In thys section we highbight two exampiles whicn provide a flavour

of Fern's strategy n acton

Reserve power energy: Cynon Reserve Power Plant, South Wales

Why Reserve power?

AL eas of cegx slecincily Jsage
o the Natana Gedd Ure Gre”
oower 513000 ang f2rawnabie anargy site

aufhgiEnt o

iy ~eet demand Resena gower
plants gre seeall

whiZn cas oper
prow de Backan

L unregened sas-
3l e wared genods Of Lme o
roote Grio A typical rasarve power
S0 TE AR W 3evEan atinuLas

clant s gesigreac

r@sponang flexby at imes of peak 2emano o

2MSUre JitTErugted Qower Succl,

Rerewad.s e~argy sources nmcludin

can 02 ess
mar Tiore rad Lonel souecas, at irmes resuit' g

N wter e SLoply AS 3 nlc2asing procoert or

G Sxa and

WO Cower reliaple dard ores clable

of Tme UK's tota energy supgly 1s denvead from
renewalble sources, demand for the bacruc
plarts s

reas:ing Reserve pawer sites

QOWer CroviGeEd 3y

‘Egen e QowWer
corraspord raly inc
trerafore complemeant ferm 5 ogeratons  otrer
renen abe enargy sactors, gereraing raverue for
Zen

i3

Ferm g~ evas whnen 27ar gy Croductiin by
scaar 20 wied sitas may be ower, while sueeor.ng

re UK'S Combnues conearsiar 14 susairagte

—

arrargy saLroes

Qur sites:

Tarn cyceTily o 05 and coerates our qese

Ve S es
£130s itNe fourtn 07w I peranie coerstoral in

Nowameer 2G<8‘ - mree A Soutt Waes and ore

o~ Dxforasmies Tach mas a capaciy of 10 - 15 MW

g frgcton 2r e 2 52ze ol 3 tyoical ~2lutal 335 powver
o, wridhs Can rave ca
d o run for 320 - 1000 nours cer year

uzg wher

cacty ofuo g 2 2 GW ard

rey C3r ce ared U for as i tle as ore e
1

ne 'oca 2lecly Oy MarkeT cemands o cur for mmuen
wcrger gends of trme
Rayerue s currerdy earmad 110, 3 S0 d.s on

ent-backa d soremes o fer

the cants avauabie for

of scurces Goverm

NCERTVES o7 Tk ng
cenads carticulary Dver the winrer

at 11s ngrest

spacifiel tme
montas when eiathr oty aemand s
t2d oulsige oese umeas tar be

. a5 @se olants

E'ectrcity genera
soIS On tne zoer
typically ooy
demang, e powear ey genaraie is ol 8" some

market a~d

cperate at tas of Pighest eectic

¥

of tha righest prncas

Cynon Reserve Power Plant:

The Zyror Tower Sant provides Dacdde powver

0 the REorsoa Valley m South ANawe s
the 52CONg WJFYESE DIt 1 Fern s fesarva Cower
MYy urrag the

S ZyPar

gortiouo witn cagasty of 1o rern aca

carty consiruclad site ' Jaruary 2015 and workas

with g 'e3ding ceveinoer 1o compretd TonsrulnLon

carrecors one Trdin Dosber 2270

cectat.ons oy 45% for re year,
s ':..‘z;r genaalaq W power ayer

g the year Cyror aenerawed

reveriue for Ferr af £2 8
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Operational strategy in action

Wind energy: Cour Wind Farm, Scotland

Why wind enargy? Qur sites:

arpQnent of the u<s Farn currerty oGargtes nate Orsitors wend

C
continued Zoavers an to r2newace 2rergy scuries farmms across cast Anglia Yorksaire and Scot ang
With e fue: cosis to rur these power g ants Tcgeer imese far Mg have 108 turoimes weir

" CACAT Y 1T £rO0LCS LR o 204 MY
2acrly (s 5 engugh eergy e fuer 188 ZCG

SKorcuse-oids per anrw™, 102 2300 30T 7

ansrere g § 3r Inexpense sourte of @lazinc

e

power 1 mMary olaces creagcer tran caal ¢ natural
gas Vv g power can oe anoredictanie anc here

can b2 sanificart «ar auor 0 e power suoghed cower rg a city fre size of Maremasier Sour 0

aLer SFIOFT Qenods OF re —owever 45 One OF Far g tarem s wear s ACL e 0 Juy 2077 02se Ao
E.Ope 5 wing esl Countrnies the LK car expelt wid 3128 TV e 3 .08, Jagachy of 147 Ay

Qower [T orowde 3@ IoNs stent sCur e of erar gy e —— ~ar
T3 2 2ot hauen

e ong erm

Wire fars Sorgst HF Mary NOLIQUAL AT ture Tes

- AP . P ~ i - -
ZONNSIBd 0 e Lind 370 QCal gow ar nepann (s

13 e far § owr 2iel Sty s.uo-siac or Wng
E] NS 5ee 7ol 3 pags 14 oo 3dnws

nowing over

araely INiG electro by, wrgr s

Dart conve s n

[

dcjustes at e sus-stane st NG e Iorrell vailage

for tne rata 1 Motors winge 8acr urare I3 CoCEmenTs tern’s soiar energy Seeral ors
e

rD
3
[

direcuer ara angle of 1ne clades © "3UTA oy ~erts o °d farTs

adLst T

with the egnest g
CODE WITN CNANGES 17 A S Ar2ZLOn and orirTise 2

TLECAly SR Over e X Montrs

SHACHCON 2F 0Cwer S 1Te wIrg Marzh weer rradia o2 1S yOicaly a1 TS Owast

Cour Wind Farm:
2caeg 1 Argye ana Sute,  the west oF 5collarg
o2 Zowe W ond Facm gegare perauona. n Marth

a7

207 arg was acguirsd oL Ferm = July 2
The tant nas ten wurbines ard a "oia ger

2rarng
- 205 MW wh o s 2rough erergy 2

QLGh 0 SOwWear Dver

15500 LK homres tor ar arure year o0 CuLLng
'
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Directors

Toe excenanced Boda 2 ¢f D-actors for the “ar Troup 2re r2s00 s B Mo derermin ng the st 21egy of

e DLSTEss 3rg TOr aCICuLrtNg O 78 I2repary s Quscess aciv hes ro shatehoigers Taey mave 3 52t o

IOMmMpIeranigry TormmmaerTidl erergy seTiCrraata and siratagic sKls

Pauil Latham

TART S

Paul s Cref Execunive of “orm acra 5 responsigle ©or Toe day-te-cay, running af 772
CUSINess —es 3lso @ managirg direcror of Qcionus lrvastrertss (O wrere
ae ras worked since 2005 Clis 3 xey sucpuer of rescuce and expertse to
=ere Paurs Jual role ersures thral tris reduensiig wors aracively anc e

e pest Inte 25 of Far's sharenoldears

Pawt has 1ad vanous gereral maragement and riesnan CorsLang roies
acioss a numMeer of seCtars anc DNNgs Wit =M a wealt~ 2F ngusiny
ard business experence

Keith Willey

MLT AT LT S Lt AT

Keith s am associate proresstr 2F strategy and entraprenaurstio

Busi~ess Scrool as wetl as 1 520107 lecturer 3t rversiy Coileg
Hgz also o ds vanous rorn-exacubve Jw2CIors DS ans acv'sory roies of
~igh growtn ard ora matdre Zomrgaries 1o s role as ror-execuive
charmar ra s reseonsicie o e 2% eclive ceeranon af ire Bearl, as
well 35 ts governance
Ha brings mdepende~t Coromarc.dl excengrce Jamel inx s
e N acadeia orvate 2quity nvestmer:, consulling and varous
bards-on opergtoral roles to the Farm pusiness

Peter Barlow " r-- 0=y rpys Throoer

Pater has amaost 30 years experiernze 1 mterrauonal nrancng o iIrfrasiuciure
2ng 2nergy As a seror axecunve for Irternaronal Power Pater was ‘esponsiote
rer argnging aver USDLZo~ of orggect and corpsrats fundirg, as wett as canking
relarorsnies and 2asury activities He nas spent over 20 years working
ntermatiorally ior =S8C, 2anka Arrensa arg Nomurd Gnancnts a5quisions
ird greerneld projects ~ the energy and nivastiu Zlure sectors

Hie corbration of Joard-ievel firancing and =reiqy expenenca Over
[

ALMErOLS energy suo-sectors ang his alkround <new edge o all ;e
SQCIONs  wich Ferm oceraies, adds siyihcant vaue o me coerstionr

of the 3oard as well as ts strategy rorraron and depoymert
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Group snapshot

((C0
(0=

EBITDA
Fern's EBITDA has rrora
than rebied In the last
three years irom £47m in
206 to EASSm i 2018

- ®
>._—|\>.-—
Energy generation
Fern's renewan.e
energy assets producead

enough energy to fuel
680,000 UK nomes

Y
W

Number of employees
Fern employs
a total of
327 people

hﬁh
Carbon offsets

Fern’s renawable energy
s tes carbon savings n the

year grew by 14.1% 0 over

890,000 carbon tonres

Number of loans
Fern provides
financing to ovar

200 borrowers
e UK

- »
* »
L4 | 3
4 L]

Number of sites

At 30 Jure 2018
“arn had 201 renewabie
energy sites
spread predominantly
across the UK




Principal risks and uncertainties

W3ragem et Ac<m A IEase at fsks 3@ Cresertt

al Cuslresies and That Iné 2xCOsLw e L2 SuCr rsk Tar
e peay [y irfiuenced by e ooeralonal and sratagic

aecisors rmage Dverail sk exposers Fas ceen
recucad acss e Grous tmoogh the arversinzat o

2048 2Tty Les, Bl By yDE CF 3CUvity 3rd by sacior

AILGENCE Cr revw SOeraurg CUSIrSssaes oF [elelTaleN T

oorowmers ant on tre vaiue of the 3ssets secur used
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Mitigations Change

Energy market and performance
risk {renewable energy
agperations): Dnca2 coeranonz,
Mere 5 3 ISk that energy-gansarat ng
ASSATS COLIS 13 . 1Q adieve
forecastan leve s of nosree due
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Principal risks and uncertainties

Risk

Key mitigations Change

Heaith and safety regulatory

risk (rerrewable energy and
healthcare operations): Trare s

a nis«< gl radequare ~eattr ard
saraty crocedores coule morease the
TS BCCIZETIE celerudty Causing
3r~ @ the Groun 5 emrciavees
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puchc Sreacres i healin ang saety
ragulalions CoLic .ead to Fraroeal
oeralues reputaiora damaie or
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picrty by the Boadd e Grouc works clesely vt any o
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Group finance review

Qverview

2018
£000's

As restated
2017
Z000's

Raverye” 353,618 295 501 18 2%
TBITDA 155,188 OCE258 34 2%
Dront loss' 0efs € tax” 4,361 2gd3s e
L2NTITG 00T« Mel OF Crovisions) 496,897 472170 52%
Casn 101,216 214 777G DI
Neat deb. 796,969 578 79 I3 2%
et assets 1,571,912 1422 702 10e%
Financial performance ! Financial position
ATIEr 52V 273 y23Ys 27 Lo N Led 2xpansico P Tre mapasiet 0oss o0 for e Groue ras roreasad
CArICH 3r'y e 2rargy and measncare sations Poaurng e year oy TLBL 2 This aas ceer largaly
e y23r o Jore Z215 ns caen o0 of Podrwer oy re ssaimg o Oy SNEYEs o 3 i
CArSCEI. 2N 0F DR aroLn Witk oy are Doconsderanga of 2041 600
SIgIMPCant aCaLIs o 0eing Madea J3eorerang - ' faq o= .
T v Y : - 2 ! Tre cas- pala~ce gecreasad oy £LL3 Emom the
rergy eiad was acguirad o July 2007 : - - ; :
wreny - nas A-Gures vy toyear tn Z104 2~ Tos g cartly e resu T of navirg
~CrRasrg TN Wg energy oroduct or cacacit Yoo - ——
R g STETEy Qrosuct or Baacty §ETAT B Case on Tra gaarce stest at Jone 2007 0
s rrae Gooue by 142 MAS Zoroieed with b gher : N - -

N Iogeeparmor far ne Roermedsrg Srergy 307 05 0

auerage ererg, £rCes g nse nne ROC Racny e . 31
7 B : RV 2017
DrCes 27¢ 2 50T ger Darfermance across Sur :
{2nTI0g COOK BMs @c D an overdw Nerease o P The Groul s Car 0oOx 827085 sheri-grm arTong
ravenys of 1A 2% Ioand onsTruchor mrasie nas goovwn S 2% o e
Poysar o FL9Ten 2L £4TZA)

_OWET BU3viSiSCE Tade against 'oars Jurrg 2018 of
E15 3 12007 L2383 7m0 304 'Owver Prizrce £osts of Tangiole Nxeo assels Zonimue 1o reorasanrt 3
c ' nagve resulted o oar rorease U s gnficant praperuen of fre ota cet ariels ar
(1 S3TDA oF 54 2% well 1 axcass of =g royanLe POT0 2% 2017 280K of ine tatal ~el assats T s
norease ‘o the year Costs for the vear o 30 sure 1wl Zortrue oo ce gt mporiart cart of e
2017 we 2 Cnustady AgT ard rRas DAaANCe srear a5 Al aseects of Renew 3bie Erargy
~ovarad e T se T pectnran DD ors are ASSAr Morshe GUSINSsses
Tre Droup tas r200rad 4 12T i0ss Or The yedr 1C

Jun= 28 a3 2o 2007 222 1o 3rougT i a

agenerast 1 4 A oot cerard rax 20T 220 A

033 Trefax Chdrge ko INe y2o7 2325 Lrado

T rTe Credtiae O g Jetared lax solkty
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SGoogwit ~as roreased o 2801 o 2007 48T 2o
durrg e year foiowng Lhe Boom

Goaodwe |

acaL5inmn
r of acquisimons
nave Reen made i récent yaars, and this recresaenis
e @rcLris pad For oGL Si50ns whick 5 e excess

3t tre gcoouning value of dertifabee assets

Put siron g vaise 37 20ergy ge eranon

bus nesses witba aJely doven by tharr capadry ©
generate future ravenues ard s o turm datermires

Sector performance

Lending Healthcare

Energy Operations

L2 EthST Lalle o7 NS ran:n 20 @Cergy SNes ara
rerafora the 2 ~ourt tral Ferm cays for (re stas
tacowres The fud zeeourt of this value tarcor
Agweaver De recogr sed or a talarce sheet rence
e creanon o goodwil to reflect the cifference

&5 acgurad ard

getwesn the Lalue o ident nacie ass

e prioe paid mor tre energy jereratog busress
Goodwil recagrise will De graduaty we 20 orf
Jugr te oanad AT (PE guliness excects O dene

value fror These ravenue §Treams

Total

Operations Energy

Landgilt

Reserve gas and
Solar  Wind  power biomass 2018 2017
ECDO's £002's £000's £COCs E00Cs EQOOQ's E£000's £000's -CTO0s
Revenue 63,935 8,154 37657 48345 5€24 128293 281,529 353,618 298801
ZBITDA 20,060 (2,324} 54785 31838 1,234 32452 137,432 155,168 1CC <225
Profi loss) 19,441 {2,796) A~ T7031 4600 237 7210 (12,284) 4,361 0 A37

before 1ax

Short and Medium-Term Lending

A ret 8 3% average 2xpansion of the loan toox
dunrg the year led (o revénue ror the wear ngreasirg
by E17m to £33 9~ Gross prohtar the iendirg
boox was £45 Cm (2027 £31 3l wmproving due o
a fall of
agains
Consi g Zion Frognang 1oan cesk

£93m N tr= evel of ProviSions recognises
cans dung the year oarucularly an re

A provisior s recogrised A e Droup acsour.s
whean thare 15 3 regsonalle expeciabon thal we w il
not be able ro recover the camral cutstanding ard
Wwe exgect the
potenta raturre on theloar & e impawed This 5

future imterest Sue, N sNot when

consistent witl the caculation of the Group share
price, out d Hers from how returns or our Opersting
OLS NES3SS SUCN 35 @nergy ara treated Operating
subsidiaries are re® ecrad o the Group accourts

at ¢ost or agquisition, without regrere~ce (e future
aoucpated returms By contrast e shars grice does

fake account or this “atur2 growr petental

of meg year nat of crovisions, tne lendirg

0ok was mad= up of 2283 9m proparty foans and

FRPrp.

FITTYTres

£21C O~ corstructon 'oans (£135 3~ ~ealrcare
Zonstructan, E7A 'm for energy ConsTracnon) wern
average 1nerast rgies a7 36 June 2015 »7 10 3%
2017

9 A% and 10 2% 1207 10 54, cespect valy

Energy Operations: Solar sitas

—ighes average enargy ana RCC Recylie prce
aurng 2018 ard a rull year or opeatons fror sdes
curchased durng 'ne year ended 30 Jure 2017 es

-0 ar ncrease i~ raverues fram £83 0r o 597 7m

ke solar sTes contrbutes £5£ Am
SBITDA o e Troup bu' 2 088 alertax of 06 7m
2217 299r) The oss aiter Lax s slatad arer
sacresizhion ard amaortsation costs of £46 &,
Amic ar@ charges on a siraigks 'ine pas's from e
coint at which a site acneves ful grc Comnectior
Trvs ever distributton of costs im zcditon to
the relatively ugrer rterss? experse agamst
OWEr reve LSS wWhsr SIRes are 1N 2ary §tags o
Speranuons reslys In SIS reportng an 3ICourLerg
ass a'tnough They are Casn gereratve We

v

IoNsequenty sxpast thesge sites N gesin o r2apor
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Group finance review

Energy Ogerations:
Wind farms

Tre rcrease (0 energy generat g Cacacty
‘cuowlrg the Bcornerang Znargy acqu'siher @a
W rare thzo g nree-fon corease 0 hE reven L8

Ower tras axpected w U
winch rasuted r lurbores

07 was lahen in Nove

e e [l W B - - o — .
cosis a~d rls T rtarast axgense Cosils W oo
"Aas T2Euald r e ragol g a 053 cefare g« for
e yzar S A S (2017 0ss 20 9l

Energy Operations:
Reserve power plants

Sragter Zanscily noine year 1o Jure 2055 resutea
GRom EdZr n fEGm Tre

ral o mg e year w i e

geezncral o Novernper

Energy Operations;
Landfill gas and biomass

~andis ga

5 37 CIOMASS SIBS O NeD DL gn Tarn’s

suldsary cusiress, Malor farewat g -re- gy
UMRET nortigctes D128 2o 20T S35 o
SroLp revere £33 50 2007 L3720 30 DA
ang Mage a loss teiorz ax 27 1L I 2207 Elom
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Healthcare Operations
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Group finance review

Financing

Our strategy 's 2 seCuire long-term Ananc ny at
carservatve @vels rem comrercial banks e
frd oL renawabie anargy ousiressas e order to
enhance operat ng «2turms Returns from cperatng

eAcWwame energy sites aore would not oe sufftcient

o meer srargholaer excectationg

Qroup gross corrowing ircreased ¢y £116 5o
£398 2 ras_iing i iroreased irterest Sosts of
E54 I 12007 E375miL whie net dent .nareased

o

from £577 o £79EM The Ingrease in "ot dafst
nc.ades TIRO o projec arancing facilives
alacned wowind sites acguned o duty 2017 There
were furter nat drandowns Sf E10/m sesured on
Ferr's solar sitas. while scheduled repayrments on

atner facilit es totalles £18 5m

M3IL redeemed s £ 152+ isi2d bord secures or
plomass ard wnghll 3as assets in June 2C13 waitn
attarrative nancmng on mproved Brms beng

Tomeigted N the currant year Managament contin.a

10 kaep ad rarang arracgemanis under rag.iar
review 0 ensue the best cutcome far “ne Group

Cewmkmaesnymaneuy

Looking ahead

|~ Segterroer 2008 tre Group suclesstuly

~ead oy

compeetd the 53le 30 Sk solar sres dev

[Ne ConsaLghar arm of ~e erergy Cusmeass
as50Ts aC.0wed "o 129 4 1er 38527y 3l Jure
018 and corerbures orofiis 27 EC 4m ~or 7@ year

ther arded Trere nave ceen ¢ “urirer ~atera

1ra~5acuons POst ire y2ar erc

0% @ Tne Gr2up s 8ne gy 5185 382 2x0PCTR I

e}

ce tully operat Zral boorr Secember 2508 71
Sroub 3 218y DUSHISSE 'S SXPRCIBL [C O him L
o cerfor well over the coming y2ar and o
generate g cash grofit Ir the short ter some
5025 will r20nert ar accoLmLrg inss w e sites
reacr full revenue capacity Que 10 Ix2d 5118 COSLS,
gepresiat.on chrarges and fxad nterest 2xpenses

Tre ending KOOk Continues o pe C3sr gereralve
and proftable, and managem™meant :nenc o
corurue culamg or the Group's 843500g CuLsess
anas, whost remarning oge” LG other cpparturmires
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arngnce Grouc retrms
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Independent auditors’ report to the members of Fern Trading Limited

Report on the audit

Opinion

of the Ainanciai statementis

lm Zer opimice, fer Tradrg urtded's Groue Prancia statertents acg Company Tharcal siaramenis ine

firanca! staremen N

* 202 3 rae anc farr view of e siate of the Grouczand of tre Correany s a¥ars as 3t 20 June 2705 are
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- 2008

As restated

2048 2017

Nota i d E200

Turnover 1 353,618 295 501
Cost of saes (148.739) 141452
Gross profit 204,879 157342
Adrnimstrative expenses (149,045) 147608
Operating profit 2 55834 0554
Income fror otrer fixad asse” ~uesimerts 2.651 1780
Profiz o Jisposa or subsdiarnes - 3423
le tarast racenable ard simiar ~oore 5 153 Z 3.8
l~terest cavace arg simidar charges 5 (54,270 L7
Profit/{loss) before tax 4362 43
Tax & (7.55%) T eI
Loss for the financial year 3,192} 25127

All results relate o continuing activites

Group statement of comprehensive income for the year ended 30 June 2018

As restated

2018 2017

£000 £ 200

Loss for the financial year (3,392) __.23 27
Other comprehensive income/{expense}

Movare ols 1 cash flow nedges 212,931 TATD

Foraign exchange toss on retrarsiauon of subsiciares {182) 160!

Other comprehensive income for theyear !2,74; 470

Total comprehensive income/(expense] for the year 9,55'} ) (19,257
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Group baiance sheet as at 30 June 2018

2018 2017
Note £'a900 0G0

Non-current assets

Goodai 7 601,589 457 206
Tangale asses 8 1,160,079 982 832
lavast ~arts 9 21,157 4,263

T 1722825 1420238

Current assets

S0CKs 10 73,476 a1 RE%
Debtors icluaing £238 3 2077 IR T 11 685,026 AT1 352
aLe ater ororg than one L 2g

Zdsh aunantie 3 mand 101,216 214 =7y
N o lss,m_ T 5B w}’ﬁ
Creditors: ameounts falling due within one year 12 - (92,948) o= SE
Net current assets T B

Total assets less current liabilities

Creditors: amou?ts falling due after more than one year 13

Provisions for liabilities 4

Net assets

Capital and reserves

Taled ue sharg cac 3l 15 125,400 LaBags
S,ATE orantiusT 3CCoLTT 1,449,920 L3R 133
Zash F o nagdge sesarve {12,770) SISO
Srohl and 'oss accolnt 9.362 2738
Total shareholders’ funds T 7ﬂ1:.5773.9172 ) d__m_TZ'_C-: g—

Trhese coricucatea hraroa slale rerts Ir cagas 22

Jecemcer 2015 and are sigrec o nar geraf oy

S _ar-arm

Drractor

.

Regisizrad ruroer 20447305



23

41 5 ANCIAL STATEMENTS 20 JUNE 2018
Company balance sheat as at 30 June 2018
2018 2017
Note £'000 2000
MNan-current assets ’
Irvast varts g 935,077 347808
935,077 842506
Currentassets T
Cast st park ang im hand 26,089 1256823
739,283 554 T4E
Creditars: amounts falling due withinoneyear 12 (0,388 GSs
Net current assets 728,902 £44 377
Net assets - - 1,663,979 LA88 452
Capital and reserves
Caled up snare cag.al 15 125,400 115487
Srarg prafriurm acooun -t 1,449,920 . 318133
Erofi and 'oss accourt 28, 859 54802
Total shareholdars’ funds o 7‘1,663,!'79 1288482
Trne Zompary nas aectad 1o are the exerction urder seci on 408 of ~e Camparies Ast 2002 ~ot o
present the Comoany prafl ard 0s; accaust The 0/aht = e Acanca vear dedit wita i tne feancial
staterarts of ~e Tarrpany was £33 9m (2077 £AE G

Trese fnanzial siatements o pages 26 o 83 wers
2018 and a2 sigred or ther perair oy

PS Latham

Diractor

approved oy the Board of dirgClors on 13 Decerger
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Group statement of changes in equity for tha year ended 30 June 2018

Cailled Share Cash flow Profit Total
up share premium hedge and loss  shareholders’
capitat accourst reserve account furuds.
e £30° ~O2C Z0Co £000
Balance as 211 July 2015 133981 117D 448 123270 33363 J2TTLAT
L3S Tor he Mrard@ s 23 as sastaraa) - - - 25127 s2174
Crargas »~ marketvalys - - o - ST
of cask flow ~edges
Foreigr excihange oss or - - - A0 Lot
RIFEIHBL 00 DT NVESDRLS
TEner CoTRrECers 2 Ac CTe - - 7372 1o a7t
echensar fon tha 23
Totar Zororeie “sive melrre - - Tz 1252250 Loht
axters2 foy fa age ag ragtat=)
SP30as sseed dur ng tha year 10495 147747 - _

3alance as ar 32 Jure 2017 Tlsazs 138193 23700 AT LeZlTi2
135 restata’’

Balance as at 1 July 2017 115,487 1,318,193 {25,701) 12,736 1 420715
(as restated)

Loss for the financial year - - - (3.192) 3,192)
Changes in market value - - 12,931 - 12,931
of cash flow hedges

Foreign exchange loss an - - - {182} 182)
retranslation of investments

Other comprehensive income/ - - 12,931 {182} 12,749
{expense) for the year _ . _
Totat comprehensive income/ - - 12,931 {3,374) 9,557
(expense) for the year

Shares issued during the year 9,913 131,727 - - 141,640

Balance as at 30 June 2018 125,400 1,449,920 (12,770} 9,362 1575912



Caompany statement of changes in equity for the year ended 30 June 2018

Called Share Profit Total

up share premium andloss shareholders’

capital account account funds

E033 £ 0200 [aRersel £o00

SBalzice Aas st ouy 2018 122581 L7244 =S 1282 29

S oot for ghe reargla year and - - o8 943 oG
Walt-{atel anf ol Eolal lal-(Sl. il aletetans)

S~ares issuad Surng the year 11496 147747 - 153 145

3aigrce ag at 30 June 2017 215437 1318193 34,802 1488450

Batance as at 1 July 2017 115,487 1,318,193 54,302 1,488,482

Profit for the financial year and total - - 33,857 33,857

comprehensive income
Shares issued during the year 9,913 131,727 - 141,640

Balance 2s at 30 June 2018 125,400 1,449,920 88,659 1,663,979
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4] CINANTCIAL STATEMEN

Group statement of cash flows for the year endad 30 June 2018

As restated
20138 2017
E o hinad 2000
Cash flows from operating activities
Loss for tre Ainanc al year 3.192) 2312
Adjustments for:
Tax or profit on ordnary actviies 7,553 2 690
fhterest racavate and s mildr noomea as3 23
[mierest oanzble ard otnes similar Srarges 54,277 IT5X
Srongon disposa O sussigtdnes - REELT
Ircorre fom fixed asser mesrants (2,851} LT
Amorisanes of intangice hxed sssets n,17e 23957
Teorsc aran of tang ble Pred assets 64,955 ~13%.
‘Reversal of iroarmrert mparent of ceferrad 3narss {470) 472
NEP-C3Sh T overTe iy D7 Je7 walhv 25 800 roreig T 24shiage 122.537) 305.,
lrzoreaselrgecrzase -~ stock 11.587) 29
Increase r Jdebtors (48 655) 2L 8ol
Tecrease in crap tors 5.903) 2T lEE
Tax ppad recened s54) 2 5a3
Net cash generated from/{used in} operating activities 8260 3275
Cash flow from investing activities
Purcnase of subsiziaty Jrderiakngs met of Cass caured’ 137.920) ERREER
Sele of subs diary urderizkiags - 29 L8R
Suremase of igngicte assers (29.509) 142382
3@ of irrangib.e assels - 1357
Surcnase o7 wrl siad omvestmenis {40.180) REAREEN
Sale of urlisted rvastrerts 3752 108 257
frteresr sace ved 353 122
Ircore from airvesimenis 143 8L
Net cash used in investing activities (183,361} 52 684)
Cash flow fram financing activities
Repayments' oraceess from hrancing (92,825) 4ralz
Intarast calg {46,994) EN Y
=“roceens from share ssy2 141,641
Net cash generated from financing activities 5.822
Net (decrease)/increase in cash and cash equivalents {313,579}
228 ard cash egenalents al Jhe beg nnirg of re vear 214,779
Techangs ga ns o T3SN 303 CasP 2gUnalents 16 ZAC
101,218 214,779

Cash and cash equivalents at the end of the year
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A FINANTIAL STATEMENTS 25 JUNE
Statement of accounting policies

Company informatian

Fern Tracing wrtad (roe Jorgan, 1 's 3 Qnvaie Company Wmiled 0y srarss oCorporaied a0 somiales
~ Erglard, tre United K ngaors and regisierec yrder comeery ~umper 16447378 The 3

registared office 's &in Floor 35 Helborn Lonaon ECLN 207

Statement of compliance

The Group and mdraaual ~rarcial siatererts of Term Trading omed cave oge orepare  cormplance vt Lritad
fregdorm Accourtieg stancards, incluang Sinancial Reportrg Starcard 232 Toe - nancal Rgport mg Sardard

app. cable 1 the rited Knodom arg - Repueuc oF Irelara (735 1820 and the Zompa~es Act 2208

Basis of preparation of financial statements

The Ainzncial statemments nave cean pracarad wnasr Re MEtINCal 25t Sormeentior or e
and 1 accordance wilh the Zompares Ac 200G and acpl camia 3Cr o unhng SINFEacIs coine L nned < rgaoes
Tne o nCical accounting poeGies, which nave oeen apcliaed Conssaenty oG ©L e vear ars 32T oul
baiow Tre Groucs funchiora. ard oresentatonas cura Ty s sierling

The zonscldarad firanca: statemanis nclude me rasaits of 3t subsg s es owred oy Ferm Taqrm

s
e

['9]

as 1stec 1N note 25 of the annwal fnanc 2 stae—ents Cortarr of these s_tsidianas whigr are 15120 oaow
AaveE tBker the Sxerpion TS ar aud T or ine year énded 30 June 2018 cermmiid oy 52 94 of Comoanies
Act 2006 In order 1o audw these suesizanes to ke tre aLgit exer pLee 102 garent cormpany Fera Trading
l4ritad Nas given a statutory guarartes 1 Lne weh 54730 of Tamparies At 27906 o 3l the curstac e g rer

naptiLes as at 30 Sune 2018, of the suasithaneas istad rore 25

Basis of consolidation

The Bnanc.acstaterents consoudate the inarcasl siaterments of tne Corrpary and ait of i '
ungertaiirgs , subsidiznes’ Al wnaeraergs ovar which e Sroue 2x@Erdis2s COTS., 087G T8 oM 2T
goverr the Anrandal and soerating goliCes so as 1o gclar nene®is from ther actvities are

subsdiary undertakings Where a subs.diary nas differant accountrg poucas "2 the Growpe adiust~enis are
rage o hose subsidiary firar Zial staternents 1o apoy e Giouo s 30grunhng oolicies wrhen orepa g e
canschdates fimancial siatments Any sudsizidry Lrder.akings Or Assac.ates Soid Or a2zulred durng the yaae

are v luced Jp o2, Jr o, g Jates Ol Charge of Contr M or Charge o sighineant ruence resoeis ely

Or consouaatan the vesclts o7 Qverseas ooereicnrs N ineir ILNCL.aral currancas are arsiaed ato sierhng at
ratas 3pcroxirating (o those ruling wher the trarsactior took place ithe a 2rage rafel Al assers ara hat hhes
of 2versaas operations are translaeg at tre rate ruhng at tne reporting date txonange ¢ Ererces acsirg on
ranstaing the apering 7=t assers at openirg rale and 118 rasuits of e aversess fceratiors i 2verage e

are recognised 1 olher compranensse rcome

Enttes 'n whics the Group roas ar mtarest 0N 3 lorg-tem basis ard &2 airtly certrolied oy the Zroug
ard one or Mmorg 2ther ventures Lrger @ Zentraciua, arnangament are reated 35 ot vertees 0 the Groun
finarJiat statements, Jomt ventures are 3cCourtea for using e eguity metnod
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Statement of accounting policies (continued)

N T L

WAT R T
S S

Exemptions for qualifying entities under FRS 102

FRS 12 auons a quamnm enbly “eram ISsCosuwE Sxerrpl ors, sugelt 10 I8ria m TIr3nens, whar rave been
ZOrTEieq W, INCLCIr g MCTCAION OT aNd o G Ihor o e Lse O exertpters gy the Zormgany § sharerciders

The Jomtpary nas aken acvaciage of the feloweng exemonons

I Fom preparrg a staierert of Casn LowS On 108 035§ T7al T3 8 SLalYTC entny arg
of Zash ~ows raiuced o rese Argncial statemenis noluded tre cortuany s Cas”t Fows,

g fram e Arancal nsrament gisclosuras reqursa under =38 10Z caragracns 1139 12 1148A anc paragrecrs L2

0 L2 29 as tae rforeeg or s Srovged 1 The conss oated finardal $T0erenT ZISCICSLres

O Por 28008 °G e TORary K8y rraragertent Persarng: SOrtRensat O as maLIre 0y ras 102 oarzgraoh 337
Going concern

Thg grazors ~5ve attretme o° apcrcwtc; LR Tmarcid. sigl@ttenls S Cedslrat  exgeaiat or 73T 7 g
Zorrcary 1as 20eqLale @sLrIes 10 TorlruLe It SURrallngl 2xSierce o T2 roraseeab 2 iz T hus thay

CoNUCde 1T 3000t 2 gonng CONCErT £as s o7 allouning M orenar ng Lhe Tgnsa LlaTertents

-2y Doera ors — urnovar from e slert Thy Sareragd gy st 2
power DTS arg 0 ortass ang @nal sies s re:;gmsec uIal-Tal-Toe
gererated dreover i e sgle or rermiiser by rormass 270 lardti o
oisparsr

e —2aincare Opacatons — Turmover s racogrised wher 178 3 g FCentt $KE 3nd rewards of owrersai o g

!
cassas w e buyer Lsadly o7 excrarge of e 3o of reverLe Zan o2 2CogT seo el ety

and 01§ oroQacie that 1he ecorom C penefiis asscc ateg wiln 2 Tarsalnar w b low 1o e 27Ty
w Lorcing - Tornoyer /arasoniis ararsermert 2es 3rg 0an riares, N of 3ny vawe addod ax ans s
r

recognisad Wger dawver of (N rasyant seneCes Ararg2rent fees ars s;reac ove e e of e sar o

Tangible fixed assets and depreciation

Tangoe fxad 353805 ars siated 3t 205D ess depracar on Jerad atar s Brod
act

SF e SORD 0 TXeT 383813, 855 ey @811 a.R0 FasIa. L value, dver thalr 2xoa

ZomMmmenees rorn ine date ar assel s DroughTIria ser G Lard NG Jisans

ot degrecarad Toe estmrgled Lsehl ES are da olows

BLHITGE - 2% sraignt ing

_easencud procenty - A4 svagrt re

FTNEF SIET Gy - &% ard 54 staigrs e

Signt arg race nen - 4% 1o 35% srraigm e

Tag assers esdual vailes LSeTul 1ves ard Jeprasanon Teltads ans rawvan ad A0 IS0 SIosoecivey |
A0QO0NALE, oF L trere s an raca e o0 2 s;gmﬁcar ~A0e SIr e Tee LIS reportng Tate SEm8 Atn 25sas e

300215 37@ QeleIned Oy J0TCINry INe Droaseds sart the Sy enGunt 30 arg telegreed

T eI O 10sS
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Statement of accounting policies (conunued!

TATEMENTS 3T 0UNE 20

&S]

{nvestmeants

Imvestrerts nad 33 %20 255ets are 37w ar CO5L1ass Crovisiae 1or meairrent

Cash

Cash clLges cash r rand 210 depesis repayvable or derranc

Leases

AL NCeOUCe e (Groug as505ses agraements [ at ranstar e nght [0 L3S 335@7s T he Jssessmant Zonsiders

WARINRE ThE arrange vect s, Of CoNtaNs & lease basaec on the substance of ire grangenmment sna whathier the

ease sheld ce crass.fes as either a firsnce ease o an ceeratung lease

I ire nisks ard rewarcs rC derial to owrersnic are <'ass hed as
the fair vaile of tne leasad

Leases of assats tnat wrarsfer substartally all
bzea g the commrencerert o

Anarce eases -mnMancs &asas ara capiizhs ne lease at
asset and deorec.ated over the shortar 2f 172 leasa tarm ard the est ratea use’ll afe of e asser Assets are
assassad ar imgairmeant at 2ach reocrtirg date

Leases Urar co net ransfer sl the (s« and rewards ¢° ow-ersiug are cassfied as soeraling leases
Payr~erts urdaer ooerat ng 'eases are ¢rarged 1o ime profht 4and 1085 accaunt O a straigrt ine 0as's over

tre penod 2" 1ne ease

Stocks

Scare pans are vawed at ine lower of Zost ara net matisacte value 'VMhere necessary orovisicn s mace o
Qbksolete s.ow moving and deareclive srock

Fuel siccxs IMBM ard Ltter! 2re vaiued on 3~ average st cass ovar L to 2 mont~s and provsion for urysacie
Liter 15 reviewed manthiy and appled o off-site stock
Fuel stock of straw Nas oeer va.Les at toe hIsioacal Zost oer 1onne of straw A grov 5100 for Lnusacie straw s
1entined or ningnedual stack basis ond s revewad rorthy Stocss are currenty usad gna trstir Trst ot
("FIFQ™ basis oy age of straw

Stocks of asn at Fhrop-os 3re valued at tre tower 37 203t and ret reausacie value to the Group

Stocks of property deveiopiment WiE are states at the wower of 2ost and reawsate value Costcomprses direct
matenals and, whers 3oplicac e, drect labour Zosts a~d nose overheads thal nave been rourred in on girg
the stocks o e present locausns and conditon

At each recohing date, 2n assessment s made for mparment Amy exc2ss of the Zarrying 3 ownt of sTocks
over 1s sstimated selirg prce ess Costs 1o Zorrpiete and sell s +ecogmsed as an mpar-rert ¢33 through ne
pProft ana 'oss account a5 a 2ost or dale Raversas of irmpairment 1G55es arg alss recogrisad in the profit and
loss accourt

Business combinations and goodwill

Busiress comciratons are accowrtad for by anply'ng the purcnase method

The cos™ o™ a bLsimess comaimat ar s tne far valug of the consgerater gaven labilitas incurres ¢ assumead
and the 2guity nstrurrents 'ssuad plus the costs directly attnbutatle to me business cerrbiraucn Where
contron is acrieved in 5Tages the cost s the consideration at the date of ach transacuan

Qi acau sivon of a business Tar vawes are allniulad o e derunanle assers, Jabidiies and coningen.,

lapilit es uniess ire “air vale Jannut ce measured religbly mwhich case the vawe s imcorpurated as goodwall
Whare the far var.a of co~ungert iabutes canr ot pe reli2oly measurad they are disciosed or the same 0ass
as cther contngant Uacnites

Goadwll recognised rapresents e excess of the far value and direcily atr outatle ©0s81s or 172 purchase
corsideratior over the 31k valles o e Group s nigrestir the denti—able net assers, iabilass and cartrgeant
llabiites acgurrad

Or acqusit on, goodwis s aliccated o cash-generating anits « CGuU's ) that are expecied w0 0enelt rom

comMopmanc .
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Statement of accounting policies (conunuead)

Business combinations and goodwill - =71 en

3
Bl

Sooowilt s amorisec over ts exgesied useful fe ka2 the Troupg s unac.e © ke A relagis esrmate or

sefulafe coodwe. s amorisad over 1 penad Tt excaeding 17 sears Zoodan 5 assessad o mparment
when there are g carors of \mpairrert anc any moarent s charged 1o the ncome staman Seversals o

IMIZArTENT gre 2COgnIsat wren e r2gsons T e e odirment T lOrIge,f apoly

Accrued income
COrLEC ©IOMre 0N Cars 15 AC.Waad at the rate of nlerest sed ouLt 1 e loar ConTracls Lrergy foarte §

alCrued over re cersd b nas bear garerated

Deferred income

L0 e [2rnS 38T oLt © e CortAst Jeteag nceome |

~y - -~ -
Deaferag ~20mz 5 e

oo owricr e2igtes

]

rel2@san 0 2 orant and '0SS GUCTLNT T the Qe

Financial instruments

na Growe fas chaser “o adoot Secions 1l arc L2 of FRS 102 v respect ¢ *rarcal msrrumanis

Lot Ml j:*"S

Rasic —rarcal assets, ~o.od rg rade ard oter ecavaies ars TSN a0 0ark DIiances are TiLaly rasIgrises
a0 3rsachon OrCe LMigds 102 &rE T gernent ZOM5I1LIes 3 1Narcng raTsaclos A hare N2 rarsacicr s
TeASUET a1 N2 prasent value of e futare receots OsCoLnlad at 2 rarkat rae of interest

S.CP 3ssels ars sucsEsuently car g At anor sed Cost usirg e =2factve rierast ~atiog

At the eng 3 eacn racort g onencan fnarc a. 355803 measurad gt amorrsad JOst are assassed “Ir chece

evigernce of ~parment If an gisat 5 avpared e mga rmrent '0ss 15 the mifference getween e Carryirg
mterest

amoLnt ang e crasantvaLe of tre asomated Cash fiows Jiscountad atthe 255275 or ornal affecive

e e WRAIFTT 2T 085 8 VECOQH\SEﬁ N Oront 2708s
Tnancia 253efs arz JerecogrISEs wWNen (3l e CONach AL grts 1o the Tasr Lows oM Ine assal 2Xpire

orare sethed, or.o.osucsarcady 3l ihe rsks and rewwards of tre ownersn o of the 3ssel ar® rarsismres .o
2l o sire prachoa Aapil vy o

trofof the assec s as TANSIRTed o aroine” 0ary w

arctrer parly or st Lo
St G

oe
uriigtargily sel tne asset Lo an unrelated third varty wWIROul MECSIN G ST 295, rEsirci o

Basic imancral liac lves, '~cluang rade a3~z other nayvables. bark oars, cars rom felow Groue corrcanes

ara oreference snaras, are \V"t‘gliv ECCQ?"!\EC‘ at ra-~sactor grice, weless the rrgrgemart JONstiutes 2

"]

fracorg 1arsacuer wheres the dect Astruesl 3 meagsared at the gresentvane OF the future ecaict

ar«er rate of riarest

i
G
)
3]
[
2
¢
(a3
O
~r
[47)
3

Cenr ~alurrants arg suCsedoe Ty carred at gorartised JoSL using e e ihe rlerasi atd reino d

2es Dad In T E Sar facikibas a0 -el0gnised 4s Tarsacton Tosis -

e lcan o ire 2xtes

nrat Ts ity a ¢ oe draws dowr Ir imis case e fee s defarrag Lttt
deavy-dow e oCTurs To e extent there s N ey Jdenca T3t it § preoale g saive OF ali of the faciin s it e
drawn dorar, the f2g s caoiialsad as 3 cra-cayrrent for 1cwdity servces and gireeasad over ina oreco of the
raziity fooahich 1 elgtes

Trade payaclas av2 obitgat ors ko £ay Ty goeds Or seérviles that mave Geer guguirad e Sadirary tourse of
DusTESS T SuLClErs ACCOLALS Cayab"e are classited as cunte~t abunes ca;,r“”emt 5 CSLE w BN ONe yegr
oriess Ifra “mey arg prasected as ~or-current aaoiites Trade payao as arg (2cogrised Irr 2. 8t ransaction

MEASWIEd L arrortsel ©ost using ihe affecrve nrarest areod

D
3

or e ara sdbseguenth

—rarcan jaclties are gerecognized oo2n e vabilty s sxunguisred, that svener e conb acl.d 301 Gannr g

Jiserartad cancallen o expires
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Statement of accounting policies (contnuad)

Financial instruments - “trued

Francial assets and laoilities are ofsat and he ret armourts presented ir the financal staterments when here
i an enforceacle nght to sef off re recogrised amounts and mere s an intert or o satle on a net tasis or o
realise the asset and settle the tabdity smultanecusty

Provisions for liabilities

Provisions are Made whare a~ event ~as taken clace that g ves the groue a .egai 2r Zonsruciive ot ganon tnat
wrobably requires setement by 3 transter of ecorom ¢ beneft, and a eliable estmate can ce mage o e
amon.rt of 172 apuigaton

Pravis 013 are charged as ar expense to the sonsolidated proft and loss account in the year tat the Grawp
oecomes aware of tha oblgatior, ard are meas.r2a at the cest estmate at the balarce s-eet date of e
expandiurs raguired Lo settle trg oblkigatior, ta<ing inte 3CCoLnt reevart AsKs and uncartarties

Share Capital
Ordinary sNares ssued by -2 Zroup are recogrised in equity at tre va ue of "re progeeds recenes with ne
axCess over Norminal value being cradued to shars pre un

Hedging

The Zroup aophes nedse acca.nting for trarsactions entered Nt 1o mManage the cas~ flow exposuras
of borrowinNgs Interast rate swaps arg heid o nanage (he nterest fate exposures and are designated as
cash flow hedges of floating rate corraw—gs Cnargas n the far vaiues of denvatves designated as cash
flow hegges ans wh.oh are etffectve are recogrised arectly n eaquity Ay ireffectiveness 17 t=e nedgng
refat,orshig (barg the excess of the cumclative crarga n farr value of the hedgirg irstrumert snce
incapt on of the nedge over te Zumuative zhnange ir the fair value of the ~zaged itam since incecton of
the hedgel s recogrised n the sncome siate~ment

The gar or loss recognised In other comprakansive .ncome 1S reciassimad to the mcome staiermart n
acaardance wth the cash flows of the heaoea tam Hedge accounarg 1s disconunuay when the ~eaging
nstruMment 2xpites, 1o longer meeats the hedqing critena, the forecast tracsacnor 1S no .onger nigniy
grocable, e nedged Jdebt instrumeant s derecagrises of The nedging nstrutment s terminared

Foreign currencies

Menetary assets srna labities Jenormi-ated In forewgr currencies are trarsiaied into sterling &t rates of
axchange ruling at the calarce sheet date

Tia~sactiars n fareign curreraigs e —anslated into si2ting at e rate ruling on the gate Jf the ransac. or
Exchange gains and .cssas are recognised ' the pro®t ang Icss aciount and statement of compreransive

nCcoTe

Finance costs
Finance costs are charged to the profit and 10ss account over re ~erm of the dabt using the effectve

inlerast matnod so tnat the amount charged is at 2 consiant rae on he carrying amount [ssue Costs are
iMbady 1esogrised as 3 reducton in tre groceeds of the associatad cap Lal astrument and refeased o
the cront arrd 1Oss accourt aver the tarr of dhe debt
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Statement of accounting policies (contunued)

Current and deferrad tax

Tex5-eCogr s2¢ on e saemenl of roTmie and refzcced earmings excep! Al a tharge atriculace o Ar
20T G NCOTE 470 @XCense Y 22agrised 3% ONer COrprene sy (CCOME O 0 a7 e ecagTIsed arectly o

2Cully 53150 "eCogasad r otrer cormprehersive neome o0 directyy r 2guily respecaven
The currenninc e ax charge s calcuiatsa on rre tasis of @x rales ard aws that Ta\v2 geesn 2radted of
sulstantvey 2racied by The calance sheat agie i e courtras ahere o Torroany operales arc oeneraes
ncorre
Cefareg palarcas gre racogIsen w rescest 0 3 't rhng 4 ferancas that nave orgingted oLt not reversed oy
e Balarcz shest gale axce
» Theecogritor of deterad tax agsers s L med o e extent tha

against the reverial o deferrad 34 aanhes or otrer “iture taxable 0 o013 ard

any de‘ared @x calancas are reversed fana s ner all corditors foF f2TaTing assoc.atad 1ax 2.043nCes a2

o281 Er
Cerenec ax aala~zes aiz “olreccgrised r r2spect of cer~arent 2.52rer Zeg axlect 12308t SF oLsiness
CO™D TELONE, Aran gefaires 2. S ralognises on e Zifgrarces 0etweaer e fai walues OF assets Ac iurad

ang tne “Ltur2 i2x deduclors avalaole for tmer ang re tifererZes penween (e fair valles o blacilies
acaL el 2rd ing aMonnT That will 02 assessec for i2x Deferrad lax s JelTuren usirG lax rales and aws tha

nave gesn ergcied or stbsiantve y enacied by oS Lalan Ze sneet dae

Key accounting judgements and estimatas
n

8rC.a slaerrenis 1 comelance win RS 102 requres e use of cerrs

gIIounung gsi™Mates It asC requ ras mMaragemeart 0 2xerc g wagertert ' acoly'ng e :DY“VC&P@ 5

3 IC0uNt NG COLC 23

Fstmares and jidgamerts a2 con mualy 2vawated ans ara cased an nIsiarcar exoer e-ce arg ohher faciors
C udr"g exraltanons o7 fulura 2v8ris 3. are 09 IEVeT 10 T8 r23sonabe wrder e Srourtstiarcss

Tre ke, esurrates = orapsnng these aceo.uns arg

U Provisiors, incuding o pa smart 97 aetors ard stock

Decwsr balanczs raoaing asscodiad 300 Lt nCa e BAIArI8S, @78 reVEWRE O 1 TI0AR T ANL I3 Quiany
pasis |7 corosider Ng the regd ©ar 3 rovision managesment daterming ther 9ast estmiate of e expaced
tuture casrflows

A5 15 25t rmare ey 25 on 3 tergr aumeer of ASTWTRTONS apout fulure events which ™ % diFe ge] 3‘:;.«31

SUKOM™es INClLding e corower's amliy fe repay 'niecest ard Camital cus i fUlure enzas, TS ghes s

¢

o Ldgerrent as 1o whether the e s 3 goortfal cenwvaer ta ercyitg Lalue ard e far value 2f ire dastor

calarce Seg note 11 or ne Carryirg 3artouwrT 3F he decicrs

rsnaCk s the ower of cost ars cet reausable vaue Zsirmanry net rzsl sabie vaus rales

LIS 2XCeCTIET Sales pr Je35 and ZispOosal TIs5t3 and 2ctual Juicormes mMan 4% 1ty

g 10 for the net carm, NG value 3mMount f $ioTk




- - .
COIAL STATEMES TS 30 JU M5 2018

— 0 — e

Statement of accounting policies (conunued)

Kay accounting judgemaeants and estimates -« ~. =7,

M POVIS ONS. IPCLLEIG I Rd frant 3T deoters ard siadi icent rued’

N Sroud @sSSsses auw polertal abmhes argd Lhcarlanies 1 Ight OF re gguirements of FRS 102 Seceon
by estimered a~da

21 Provsicers and Lonnngercies rowvii Ons are r2cogrused woen arcunts Can

g o2 a
e likaahcod or satlerrent s procacie See cota (4 for tne cary g amourt of Grovisions
i useful ecoromic u®e ana amarisziar of Cocawnt
Soatatl s 2 Rorisec ovar 1KS sxpecied Lsar e Sunur? results are w1 oasiEc by e amorisanar 08nocs
adopied ard, powntieally, 3ry difererce pebweer excectas ard aclual Jrfumsances

L Imcar et or Qocdvel AN ireeslTers

Soodinll ard suosiidry rvestmant vaiye a2 Sl arrually O amcarment oy the Grawp ana e
Cameany rostecively The mvas ment value $ caicuarad as ine axgected future casrf cws discountad at an
aperoprae ra.e hare sncerently ac elertert of jLdgamert ¢ INese CILLh3UONS, a5 Cariar asSLMoLlrs are

maae around e Keubogu ard values o exceciad casrflows whaoh way ailfer Tom aClea 2LICOMes

Cash 73w nesges an e Srone s 2xienal bormwings 3t considerad 10 menteciveness by companng he

curiative chargg o« e dair value of fhe c edgeg nsirurier L2 e Curtuiaawe Shar e o ine far vawe o

redgel mem
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Notes to the financial statements for the year ended 30 June 2018

2018 As restated
-~ 2017

£000 £'00C
Leramy 3zhy tes 63,935 32,923

Snegy Coarangrs - solar resere: cower and wind 153,236 07021
Energy Spery ons - (iomass ard aros . 128,293 1272 853
—2aithca 2 Operations 8,154 5021

353,518 zeg el

The geographicai analysis of turnover by destination is as follows.

2038 2017

E'00D £ JCC

mta Kirgaom J44,130
Sestor Zute 9,468
" 353,618

2~
This is stated after charging/{crediing)

vy - -
EN c o

g 3

s
" pa
[
Cr pa
O o

srgrtsator sf ntangie assets core 7 31178 25357
Cecrecanon O @rgioe 2sseis note 8; 64,955 AT 857
Auditcrs remureraies - Joenary ard e Droup’s cosssiidated 140 1%3g
arancial sigteents

AGTEArs ‘2rrLrergdier - audit of Someany s sucsidanss 616 53C
ALCHOr: “8mureraton — Nor-aLl T sen cas 174 34

.
AR

ALTIOIS ¢2mM raraios” = [@ax SoNplancs Services

19

Or-e ance on ‘oragn excharge {19} =7
g \:

Crersiry 2ase «entsls 6,192 5459

PR
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Notes to the financial statements for the year ended 30 June 2018
(continued)

T amaf ol

2013 2017

£'000 E Q00

Wages 37d salari=s £2.521 10023
Social securty costs 1,306 1263
Dther g@ngio~ Z0SIS 409 387
) 14,236 15573

Tre average Mertiy ~umoer of persors emcloyed oy o2 Gr2uo ard Compaty Juning he yeas was

2018 2017
Number Numoer
Lroduchion 249 258
Adiistranoe 75 70
Jirectors 3 3
327 331

Tl farr e rat oo
2013 2017
£'000 £000
Epnolur-enrts 95 93

.

Durng the year NC pansicn Sontritiul ong wee= Made -0 raspect of the dirstors (2077 il

The Groun had no atrar k2y ma-agar-ent (2017 ry
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Notes to the financial statements for the year ended 30 June 2018
{contued)

LI

Interest receivable and similar income 2018 2017
000 Co0d

O gank 2aances 153 134
Gaims on Jervatne Arancial nsrLroe ~is - 2.1a4
153 2318

interest payable and similar expenses 2018 2017
£000 £L0O0

fte 2t o DENK DR mgs 34,738 EES
Intarast 57 sam or s22ure ~oies 12,256 L2259
drort $3LOr 37 $5u€ TSI I cark Corrownangs 1,945 2,258
Arnortsater of s30e Zosts or ser or secueed roes® 3114 10432
L0855 O SEIVATVE TNaIraial NSt uten s 2,224 344
54,277 7532

*Amortsation of issues costs on senior secured notes was accelerated during the year following the early
repayment the listed bond in June 2018.

6 ac ool foas

(@) Analysis of charge in year

2018 2017
E'000 4000
Current tax:
UF corporaten tar iCrs L 2hargs or ool ossl ior the y2ar 24%) 210
Srench Torpordre Ac e 1o 3a2 103
Adpstmeris in respect Sf anor penoss 284) L0
T3 currerttax s} 443
Deferred tax:
Drngirahsn ang eew=gak of Lpvng T2 ang s 4,892 LRIs
Adistrant A resnecr 2F orer penods 2,760 1822
ZHact ot charge n tav “3ies 93) LA
o Cefenzd ax M T 7.559% T 2227
7.553 2590

Tax charge on profit/(loss) on ordinary activities
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Tl e N N (P R o
B Tax T 0S3 Tid DT NS LA T b

“

w1

(b} Factors affecting tax charge for the year

o1 tax e the UKo

b

Tre tax assassed ‘or e year 1§ nigher (2017 nigher than the standard rate of c2eoora
Y = g

19% 12017 12 75%) The qiffers-ces are explained catow

Ag restated
2018 2017

£000 L0600
Profit/(loss) hefare tax 4,361 26 0
Pinfr/lloss) befors tax multoued by standard rate of 2% 357
corporation fax 1 the UK of 18% 12017 1675%
Efrects or
Expensss ot deductible for ta« oorposas 5360 11 89°
Duzizerad lax 201 rgoogrised “74) 922
[mmoE ot subject 1o tar (459} Jaac
Agjust rents 1 respelt OF proF perods 2,476 1382
Etfects OF crarge n ax rates {379} S
Total tax Trarge or the year - 7,553 o 2650

(c) Factors that may affect future tax charge

Tre mait rate of Carporaton “ax i the UK raducad from 20% 1 18% wir efFeci from 1 3prl 2057 According.y,

9

the tax rate 3cD.cacie for ths acIounting year 1s 19% A reductiar to the oK corcorghon ax rate to 17K,
sffective from 1 Aprl 2020, was substanuvely eracted as part of the Binance N0 21 Act Z81Z Corseacenty
deferred tax has ceer caiculated at ™e year end using a tax rate 5f 7%
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Notes to the financial statements for the year ended 30 June 2018
(continued)

7 oo

Goodwill
Group £D00
Cost
A0 L July 2017 508417
Additers 172 338
SN T Tansaron 223
At 30 June 2013 675,978
Accumulated amortisation o T
AL Jul, 2007 4z 2
Charge “or e year z1is
At 30 June 2013 74,189
Net book value -
At 30 June 2018 601,589
430 Jure 2007 O 4sle
Tnegan or yarsiater of fre gt cureno, Jencriraec Googattl §r8TegTIsed i OTNEY COT0rEnensve

ncome Amartsarcr o7 Gocdw. s Crargea w agrrmisirah o Coss
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Notes to the financial statements for the year ended 30 June 20138
(continued)

Land and Power Plant and Assets under Total
buildings stations machinery construction
Group FO™0 [atel)] el 2020 £000
Cost
a1 Juy 2407 4,362 38503 arses” G341 LT R
AZCITIONS 4 187 132205 2553 EPE.
Tansfers - 235 S 305 {9,341 -
Chsposals - (222} 1305 - 1333
At 30 June 2018 4,896 160,294 1,127,863 5,553 1,298,612
A«:cum;uted de;;eciation h T
AL Jub- 207 174 42 882 2L115 - 1ed Tt
Srarze for tna year 53 11 344 52,942 - £d 255
TISPasais - {222 370 - (507
At 30 June 2018 213 54,604 143,686 - 198,533
Net book value T
At 30 June 2018 4,653 105,690 984,183 __h5.553? 1,100,079

AL 30 June 2017 4713 115721 335 352 9 ud) 8L
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Notes to the financial statements for the year ended 30 June 2018

(continued)

Unlisted Other

investments  investments Total
Group £20U £'000 £'000
Cost
AL July 2317 2390 13490 4T
Agdit grs =179 - A5G
Disposals 23752 - 23,732,
At 30 June 2018 19,817 1,340 21,357_
Accumuliated impairments
At Jutw 2207 - &7 470
[aversal onirtpairrerts note 231 - 4,7 40
At 30 June 2018 - - -
Net book value
At 30 June 2018 19,817 1.340 21,157
At 30 June 2027 3,380 870 4250
Qe irvestrents reprasent ing Grelp’s moidings of deferreq shases i g umber o7 Companes

Subsidiary Unlisted Total
undertakings investments

Company 2000 £7C0 £000
Cost and net book value
At duly 2017 1042 230 5,390 1046720
Adchtons 141,87 40173 82135
Disgosais - (23752 Z3752)
At 30 June 2018 1,185,267 19,817 1,205,084
Accumulated impairments
Arldoty 2017 203574 - LAY
Revarsat of mpairments g 247 - 8247
IMparIas 732530 - 73230
At 30 June 2018 270,007 - 270,007
Net hook value
At 30 June 2018 915,260 19.817 935,077
AT 40 Jure 201 820,216 5390 =43

Zormpary s and e (GrouLn s naiairyg <

rlsted imvestrants corepnse e

en Howargs cmied e fo-e

e ~errpers Tapita of T

2 merey erding bosirass, and s srareholdrig o Bracs Jnded Terzo LR n

Corener 2012 A the mientior of Conducnrg A croper” o of 18 Turure ads Arougk e oarthershp Farr 13s 2
srepll sparcboide g e Fraciken Boldegs | etEec T Tre G I TS my2Setent e 3racer Soudings e
330 Juee FO17 200 30 Jine 2018 was Cnn Thge s restars Jo ros consrder Toode o 2o Bracker aolings sovied

0 e LOSICITy wundErSKINgS O T rading Jmiled

Deraln, o1 ralale shewr o eos 25

LA ERINGS e
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Notes to the financial statements for the year ended 30 June 2018
{continued)

10 > o-s
Group Company

2018 2017 2018 2017

£000 £ 000 £'000 £ O0n
Age stack 2,737 3522 - -
Pt cpare oarts ang cons.Lptacies 11,885 11572 - -
Srapert, developeiant IR 58,854 46 705 - -
o - 73.476 6l 889 T -

The anrourt of slochs reCOgrIsad as an exparse aurrg e year was 245 681,000 2017 £42,402 0CO

[~z uced im the fue  spare cars ard consurabe

5 stock value 15 @ crovsion of £300 000 for _nusanie fuel stock
2oL £218, 3001 Included 1 ra ask shock s 3lue s 3

oronis o ar £438 200 for slow o stock (2017 L4350 Q00!

Group Company
As restated As restated
2018 2017 2018 2017
£'000 £ 000 t'0a0 2000
Amaunts falling due after one year

LOdars 2anJ advances 1o Custorme: 3 250,280 187735 250,280 187735

Amounts falling due within one year
LLOArs anc advances e custorens 246,638 284435 26,618 2844735
Traza aebtors 12,252 24 245 153 312
Arrounts owad by group urdertakings - - 139 445 12927
Otner caotors 39,442 380 38.032 -
Corporat on “ax 3,253 - 2,189 2725
Pregavroents ard accrusd rlome 133181 174,858 L 36.472 235,504
7 essp2e €01L353  715.194 527218

Loars anc advarces w custorers are stated net of prowsion of L19.883000 2010 £17432000) Prepayrents
and accrued Ncome a2 statg net of proviz on of 25 802000 12017 £53599,000)

Arnounts owed gy groul urder awr gs a2 unsecuted interast nee and repavacle or demang
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Trade Cieddaors 13.838 2753F 3,571 3518

Banw woans ard averdrafis 37330 15.C4 - -
Corparaton @x - 103¢a - -
Otrer lasanr socal sesor 2,826 225 - 379
Cner craditors 7.168 2,137 1,621 325

Accraas ang gefered ircorrg 32,586 22712 5,199 4,749
92,948 TTRST 10,381 93

- L s W i eD S = PR e o~
13 "roaors A i -5 ToTES TGeT G LT LT

Group Company
2018 2017 2048 2017
£000 T E'000 - 0nn
Sark i0ans 3~gd Jvertiaafts $60. 855

Seniar secures noes® -

[Aa3

SN
[0 9 I NS
[F OS]
[0 Y I
v W

) L]

I I

is)

s3]
~1

o)

o
1
'

Zervatng imancal imstremients (rore 17 32791
293,646 T

J
o
3

Group Campany
2018 2017 2018 2017

Bank loans E£000 [SRsIe £000 =000
Duemn i 23r 37.330 3124 - -
e celwear 1 and 5 years 167,718 HAE S - -
Tue nmaora rmar B yaars 693,137 442 734 - -

898,585 £33 127 - -

*Tne seruor secared "oles wers recayable on 1 Fapruary 2020 pors nierest 31 5 78% a7¢ waie guararteed
oy the subsidiary groud cormpanigs of Medan Renewscle Erergy U< PLC Tne sermor securad noes were
repaid .~ June 20138
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Notes to the financial statements for the year ended 30 June 2018
{continuad)

- VT —~ R ~ - - P T e o sy = (R R o) o .o - .
13 Tradiass 2oL iSRS e AT 2 s lige s e (ORI

Tne banx loans are secured agamst certam assets of ~e Grouwp wTT 23Ch loan as new by the suosidiary
shown Seow

Interest rate 2018 2017
£8600 £ NG
vaers Energy Limitag 5 maont LBOR plus 2 15% 513,191 331,551
Farn Rerawable Energy Limrted & ok LIBOR plus 1 90% $3.718 520610
Wryde Croft wind Farm Lint tea A mont LIE0S plus 1 20% 23,802 24,532
Glencnanoer Wind £nargy Lim ted € morrh WBJIR plus 1 30% 45,057 45 385
Fraistrorpe Wingd Farm Lrteg = meortn JIB30R plus Lod% 33,952 42232
Claramond Sowar SPY 1 Limirad o rnort UBOP plus & 25% - 4807
Agalirga Solar SPV L Limied 8 mont~ LBOR cus < 25% - 7542
Hurst 3PV 1 Lirsraa & rmontt LIBOR ows 4 254 - 350
Elios Energy 2 Limited 8 morvh LIEOR s 120% 43.013 51313
Benneun Wad Farm Limited & martr B TR nlus 2 48% 127,442 -

Caur Wird Farm Scotand} Lr~ited 6 montn J80A plus 2 243% 315765
Grarge Wind “arr Lmited Fmortk L1208 plus 248% 17,245 -

" sesaws 2333
14 Prongs ors o aoines

Decommissioning Deterred Total

provision tax
Graup £000 £ o0 £000
AC L July 2017 1553 17073 18,637
ACauIsIions - 12137 {2,197
Recogrised Jurirg the year 23 7359 ~ 7,587
At 30 June 2018 B T 1596 22441 24037

Tne decommissioning prowvisior 1s held v the subsdiary companes Wryde Croft Wind rarm Limitad ana
Glencnamber Wing Energy Urmiied It 15 o cover future opligatians 1o rewirm ard on when the companies
operate 10 its cniginal condiion Tre a~ounts ars not expeciad © e Lbiises “or n excess of 25 yaars
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Group and Company 2018 2017
Allotted, called-up and fully paid £000 Z00C

Durag the y2ar the Growe 310 Zoroany sswed 32 133 834 (2017 114,555 €40 Drainary sihares o7 “J 10 eacn for
zconsderator of L1471 840,796 2017 2153 223 D00 g g rse e a cre 3 C.7 ELAT7ATZO0

ACIroIs™RE A S OorTC 2, N8 Graul Pas Coreniied 1 TaKE 2IZSTG SSNMeLl 075 LI IS, Deretl iunds
WrIZh @ 2r IO sunpor The .02l COrriUr 185 Arere [Re Wi farrs 3@ acatad Toe SOt ent 1§ 0 0ay

s fimnatar-ndexes aepardeg ar spechic

cenwean 2 000 72 £5 J00 oer MW of nsiased capacy ‘o £

pleraec Cond tons, over e opedaung wes of Pe wad Tarts woulde 27003 12 8 9L d Cotirirne i of

E1 345202 across 2l angs 22 of Fans LK Q@ farms BT Maxe orgoing comrras o pereft LoroLtions
3 ] = >

INOUrTCG 0 38 anrLal toeemrinrent of £240 200 inf.aton-r zexed The terms of thase 28y ENTs vaty Dy

o
randoat sile QiEnn NG gL raiTeris, oul they are gev"e»rawv rthe rarge or Z0 Bk 1o 27 5« cer MY of imgtaled
0

capacy arusly forostwesn 7arg 24 years after (e 51271 O COMMRrgal ooe3ions

The Group and Company have the following financial instruments.

Group Company
2018 2017 2013 2017
£000 Lo £'000 £one

Carrying amount of financial assets
Measured 3t 3o sed cost 548,592 49% 395 674,533 453,289

Carrying amount of inancial assets

Measurad 37 3mosised cost 919.191 795435 5,130 z ja%
MViaagucae 7 far calae through srer 32,791 ?R7SS - -
COTTErElNRISA e InCIMe

Denvative financial instruments

Toe Grove Srters nig ~esast (aie swaas 1o igate rlerast ratg s, or s bacs cars Teie ane desgraied
3z casT o r“e-d affachye 2 80erl 27 Tra ned & MEAsLISa TTICUSh oirer CoMo2neTsv2 rCTrte

TTOTOOTACtS NEv e 3 maturnily ' exCess 2 oreyear T

rate ariT LNt
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Notes to the financial statements for the year ended 30 June 2018
{contnued]

18 Tooavsy o o2z
AITAT D e

)

[

At 30 Jure the Group had totat future minimum lease payments under non-cancellable operating
leases as follows:

2018 2017

Land and Other Land and Other

Buildings Buildings
£000 £'000 £a70 2000

Payments due:

MO {FEer ttan ore year 6.243 181 4564 234
_arer thar ore year ar d roulater than mead y2ars 23.658 149 8,389 224
_3ter e nve ears 90,997 9 17245 -
) 120,898 339 140 795 452

19 7o oaonoo snoen punoig
QOr 22 Joy 2018 Melion anawable Inargy U Limited, a suosdiay o “en Trading smited corclucad a new
arargemant through 031K 2ent compnsirg £152.130 000 term .oan, £100CC 303 revoeirg craai fasun,
and a $22 300 300 debt service reserva facuty T'is s an amort.sng 2ebt facility recayacte by 31 Maron 2027
Or 2C Septermber 2018 Fern Trading Jevewsoment imited, a suosid ary of Fern Trading L ted discosed ©
Belsara Z-ergy Lirmiea ircluding the rolloming SPY s

= Panyinecdas Solarfe d Lirmaed

Fullerton Saoarfiely Limited

* 5SR S@aton wmied

« 5BC ochoraigs Lmied
& 55R Cormow Lirnitad

® 55R 5oy Wast Lirged
ieoludes e Sorschdatea siaterrent of cormprehershe come o the year arr hese sucsimanes was
raverue of L1 603,200 and a groft 2f £387.000 Net assers at 30 June 2018 weie £29.430 200 T compieton,
the group -acaved cask corsideratior of £33,872.000 "re net assats at e datz of disposa were £28 725,000
and 3 croft on dispesal of £3.134,9C0 was racogmsad n e statemenr of comorehensive ncome

Jn 20 September 2013 £ s Enargy Headings & Limited, a subsidiary of Fern lading Limites dispesad of ts
hodings of defer-ed sharas ' a nur-cer of comoanies for casr censiderat o0 of £3.243,0080 recognising
a cromt of 21,303 200 n tre ionscldatad statzment of comorehansive .ncome The carrying valle of the
deferrad zhares at oot the aate of disposat and at 3¢ June 208 wereg £L 34C 000

-~ -
1
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Notes to the financial statements for the year ended 30 June 2018
{contnued)

Under FA35 122 33 1A dist.osuras ngel Mol e Jwen ©F ransalnors 2nrersd ntn gelwaan hC Oor More

mempers 2° a Groug 0TOVIec at any subsaiay whar s a garty W e Tansacion 3 wrclly owead oy

Orrer "nar the trarsactors disc o e Jomeany s orner @lated Cart. rarsaclors werg w i 15
arolly owrad scesidiary membar

Az ar 30 Cure 2018 Snu 2007 212 5 Jue oM Yorksrie Woodoower Jrted U YW S 3 50X ont
YETLrE TVeSiMent i r2ghon e share o7 ime stharsho.gen lean fac bty mada avaiaowe (o YW -

cia arc trersafiar ComeeTel 1o reserne

. _ o ore AP
susiness o VAR 280 DOD 20T B2 D00
me= o v o~ tor .

2017 2 sas coisiang

wwire Seoub Dy Toioous [ovesimeny

2 2nniy Jomoeus Ivesiranls el 3ise

e R e T N - ~ A S
B2 000, e Groun AU ine e 207 3

ded rineracs TreqtTes

5 - srmy Al B e e

C L 2 are aial garly L 10 <8y
s EmT A ARt = e RO T e
£2 553000 2007 £1394 000 nas

[Slasie r'E‘:OgFISE‘d oy e Co mt’.‘aﬂ} L2 MRS |0 TS ATemICae § Catd D

17317000 2007 15 320 000 are ace

-

Tes Zorrcary ergagss -~ eroitg aciiaties wa ok palice n3lance

Tres Wb @y ~anage~enl gerstrrel ©OIOmImar 10ans o

ncome of S15. 300000 221 £2 7330000 ard sefered roore o 2281000 2017 L

%)
oulstardr g at year &°d Dur ng "Ue year niersst roume o

-.\
i,
Lo

(U
[0
i
I
oy
pa
T

¢
b
T
]
-]
o]
(@]
¢
=
W
)
C
IR
i
w
J
]

d
£2.CC0 was remogrises 1 -eilen 1o Thes

22313000 2057 218

23 Tacoa ooy e o

At the year end the Group had capital comimitments as follows,

2018 2017

R LA VE TN T AV PR IV L

)
3
]
b
i
3
=
[
=2
3
Y
(@]
o
=

[~ rra opeeige of e dretinrs ther g S o
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Notes to the financial statements for the year ended 30 June 2018
{continued)

.
23 5025 o neg e,

a) Banbury Power Limited acquisition
glarred i be used for reserve

)y

O 16 Aprit 22138, tre Groor acquired corton of *he Comoary 7 Ne acduyad §1e -
povwear

Zonsdarator for Banbury, Power Lriteg was £0 01 paing the far vaiue of assels acqured at that cate Socdwel
resulting o tha ousiness Cormbe-at on was £l

Tre corsoidatad statarrent Of camprerenss 2 imcome far the year rcludes Sri ravenue and a.0ss after tax or
EAT 732 10 wespect O this acquisinor

b) Boomerang Energy Limited

Or 14 July 2017 the Grouo 3Cquirad Iy OF e suoschanes asted in nete 2 mrough tre 3¢iwis ton of [W00O% of
the share Zapial The acquireg enthias ~clude four wingd stes

“he following sbies summanse the corsideaton cad by the Group, the air value = asseis aca.ned wabnbes
assumad and the ~oN-cantr i rG wieresT at e a-guisitor datke

2018
Consideration [ 4.
Cash 145.647
Drratly atnicuiac.e Casts 2,845
Total cansideration 148,492
Detans of e an value of toe ~ol 3ssels acguired 3n¢ guadgw i arsing are as fodows
Book Adjustments Fair
values vaiue
£°000 £000 £000
Goodal 35415 ol 35324
Fracerty plart anc equiarent 158.656 4T 1°G 403
Trzde and other recevaptas 2201 2300 245721
Casé and ~3ash equivaiants 10ae72 - 12572
Prepayments ang Accnies rooete 5484 215 6 367
Trade and othe- payables 1z 2,156% 13.539) (23_5_725:
Net assets acquired 22,062 (10,501) 11,561
Goomall 136,051
148,492

Total consideration
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Ta TG T, T TN e T

bi Boomerang Energy Limited (continued)
Toodw i r2suitrg fror (e Qs nass commomanor aas 136921007 and »as ar asurmatag wsell e of Zhvears
raflecr ng the itescar oF The assa(s acgev ag

The rgvenue oM the accurred BuSOesies Mased

O

o the zon

5
the year was £2734% COC ard a loss of £6 £24 SO0 was recogrised over e same percd

cAg N 237 0T 0 25 002 That thars ads ar Irsorsisterncy o e arlounnting CCi':‘; N r23ter o e

eoognt or af reven e dermad o Regyoied IDCs RLC revenue dervad vaon Fart s eormass ard @ o
T W As Cerg relOgrIses O 3 2ash 02835 raries (han whnen ney 3¢ 02 es matad vl r2asanalie

- e < e e e - - ~E ma ey e . - =a Yt sl
CUIS CRATSE 735 D287 rRIISRaci ey 3P0l 20 weadhing 10 1T recagny 0N T AL0 L0 ravanye DT LD, 2 UL

—arthe year erged 30 wwne 20518, e change ras ted to aaamronal ravenus oF 01,525 Cul be mg relogiised
e ! ea ~come baance ang oroit aro loss acccunt oa ance 3t 35 su-e 2018 nas
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Notes to the financial statements for the year ended 30 June 2018

(continued)

25 Reaten lecan

Teials of the subs chary underta-nas are 3s fokows

Name

Country of
incorporation

Class of
shares

Holding

Principal
activity

Trg Barn Poger Jompany Lrsd®
Dafer Reserve Power L ~iies
Cynor Power unn ted

Naverm Power Lrrited

Fer~ Rerewaiie Erergy Limuies
Mingay Far Holdirg Lir ite
AMingay Farm wimired

J.g Sotar Leites

Agcots Riowon Solar Ere gy Hiding
Apesta Rigrer Solas Energy urited
Farn Tra i~g e elopment i rite 2™
Zensagma Erergy L ~ites*
Taryrfieallas Sclgrnetd Lmited

F. lertor sciarfeld Limit2d

SSR Stormy, West Limred

SSR 32aton Limitaa

SBC Lochoraigs wimited

3358 Cormtown Jritad

Farn Energy Holoegs Lmeed
Maiss Energy Limirad

Borzas znergy Lined

Cacias knergy Lirn tad

Fern Znarg, Limited™

m

o Energy Hela ~gs Limiteg?
£hos Energy —old pgs 2 Lomiteg*
Euos Saeigy 2 Lmiten*

Zhnys Eneegy Haowdings 7L mred”

R
1K

amired Sl

Tern Erergy Parfnersh g Holdings Linyted K

Cramary
Didinany
Liramany
Srdinan
Drdinary
rdinary
Jeamary
DvAdinany
Tamnary
Tirdinary
Deamary
Ora-ary
Crrouran
Qrznary
Trorany
Zrd nary
Crdirary
I ATy
hinary
Crrdinaiy
Drdinary
Ordinary
Ordinary
hdinary
Drdnary,
rdinar
Sriinary

drara,

0%
120%
ta0Y,

A

1254

100%
100%
100%
106%

100%

Hoding campany
Erergy ganeation
Srergy generation
Energy gererauon
Hzlaing <o Teary
Haotdimg orgary
Enzrgy genaranior
Enargy gereraucn
Haolding zzmoany
Frnergy enerabion
Haoldirg company
Holong campany
Ereryy generaton
Chergy genarat oh
Erergy gene-ator
Energy generaton
Energy Jeneranion
Energy generstion
SOlAInG CoOreRany
Howding conpany
Heding wormipany
Holang corpany
Holding ~ompany
Holding comeany
Hoidirg Zompany
Holding corrpariy
Haoiz 1g 2ampany

Haleing corocan,
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Country of Class of Principal
incorporation shares Holding activity

P meyn Lormited™ UK Ordinary 1NO% wodirg copary

clasreord Seia 5 _ ey UK Orainary 100K Ererge generation
X Drdinary LG%  —owing Cormpary

[BES Crawmary 120%  Enegy geneqauon

(IR Dndinary 100%  —~ouding cormpany

WEs CTrdinany 100%  Energy gererat oo

Lt Crdiran, LO0X Soiong corroany

k-1l kLo B S L= Tradeary 2)3% —oding Conrpany
Takr s myen R Drowrary, ~OANS COTBAN
Chsode SCx -ar s e i L & U< Jrdirany —n ANy Certpanty
Chabor Soae -ar o ol U< Dramian, Erargy 4ene auch
e,m v Toon Doar Do stopeets Aoldirgs Loniee e Orainary 130% —oudmng comoany
Breor v Oar Dondr e 210pmenin LoNE T [ Ordirary 1530%  Erergy generzuon
Apam L2 Solar ;anm o ad L Ordirary WJ0¥% Energ, generation
Woreade SOAr =W ga e L Ordirary 0% worfing TopaT
Lomrele Sowar L ovent [ Onrinary N Eneray Jeresslior
Metpouon 3000 a2 1L Oranary 100%  Enerqgy Jene aton
Sy M0Ee 2r 0 JAdards oW r s L e U Chahim sty 0% - oang Lamrany
Hayiaks, Jeamanas. Lrestdd [ Drainary 100%  Energy Jepecaton
Pa sl et gs cmied U< Ordirary Lo0%  —ouding Zoregany
T AL - MG IRy Oedirary L00%  Energrgsreraton
Pugnfaed WJaondower dirdeld o Srockoang Leitad K Zidirar, 100%  Energy generation
SItG LG earas artad LK Dredirary 1202%  =oding, commpany
Sllaltats RN aslisal: LK rdirary 1NC%  Erergy generziion
Thoreayy £3737 Buol Lomre) J Ordirary 10GY  Eresge 2eneration
Yioted o Sular are AChingg L0 = UK [INIRE180 LILE =oding Lorgay
woEted T Solar Pac arires BhY Jrdinary 0% Erery; generzion
Weaster 2y Goigr L rireT K Thdimary 107%  nerdy generiuan
YUSE ALY 7] S e g Lim ras NS Crchrary 100% —oding Zoroary
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 o arom

uiar AR A O v a2t
;

Country of Class of Principat
Name incorporation shares Holding activity
WSEF pallavngion Ly LIK Qvdinary 100%  Energy gerersion
_PElor Soldr Raren Lot (UL Crdinary “G0%  Energy gereration
mayyy aker iNare Aocd) ol ngs Louted < Ordinary 100%  —oding company
=ayraaner Narzaood) Lirrrad UK Qrdinary LJ0%  Energy generation
Orta W =dgenidt Solar Haudiings amited LK Ordinary 100%  Heoldng zompary
Sriz Medaaill solar urmited UK Jedinary 1N2% Erergy gererztior
S Hasiare Ragdale:  eeir2g LK Crdingry 13C%  Trergy gereration
haamsron T aoree Limited [P Crreinan, 1°N%  Trergy geraraton
Braton Faring Lmired UK Drchinany 130%  Enersgy jenerauon
20 Jre sonar Lnikad Uk Ordinan, 0% Enengy generanon
Wk Pyde Dhrove Limired UK Ordirar, 0% Energ, generat or
Trapers Farm Lm ted K COragirary 100%  tnergy cereaton
T FolWes 3olar tarmn Lrnited Uk Orarary 100% Energ, genarapon
Lamnance Sciy bemes Uk Crdnary 1ICH%  Erergy gererahon
Ry5r Estasa Lumited K Zrdnary 0N%  Ererq Jeneration
N Rone Faeme imitert UK Ordnary 100%  Eneragyw genetation
wastywood Jolar Lintee [BE Ordinary 130%  Energy generztion
Tury=s Solas unmitad U= ndinaty 100%  Erergy genaration
Holtarooor Liniied UK Crdinary 100%  Erergy generanon
vitiddar Farm Uirrited UK Crdinary 100%  Energy gensrauc”
KGR Strste (mireg UK Crdinary 100%  Ermergy gereralion
+GP Decoy Liried UK Cedinary 100%  Energy generahior
Peachas “am Lint e K Crefinany 120% Energe- generation
TS Solar 32 Lim terd Uk Crdinary 1C0%  Ene gy generation
Crapnell Faee Linnated K Ordinan, 0Q%  Erergy Jeneratcr
wed Fatry 2 L ted 1k Srdinar, L00%  Ene gy generaton
Sitts Farm omited K Ordiman 100%  Energ, generation
Clann Farm Leitan 2K Craray t00%  Energy generaton
Seurheomba Farnr Limited UK Drginary 10C%  Er-ergy genaration
B irormice Limnired Uk Crdinary 120%  Erergy generaticn
BNRT IOV nied UK Ordinan 100%  Enerqy gererston
cctora Sonr Lmed U< Ordinary 10G%  Energy gereraficn
Mhirns satee Leruredd UK Oidingt 100%  Energy 9ene gton
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 Hemtsn roar 2y 7T e

Country of Class of Principat
Name incorporation shares Holding activity

Mavelaras Sgin L omiteD Uk Drclinan, (0% Eresgy seneranon
Cinfraenng Solar Tye Liroited (Sl Srdiany 120%  Ereqy, gena-aton
DO aotar L0T Lemied LK Jradirars 120%  Energy jerersion
SE2acTast Sriptan Zeinger 3o.ar L s h O-dhirany 10% Enerp, aererator
Lina T Solar Lrnred JE Crdimar, 1Z0%  Energyy zecerauon
Mot Perpatt Seni Sar v e tad K Orcrear, 1CC%  Tnegy zenaration
TS marae ands Soar Lo it Zrdinar. 120%  S-erg Zereqanon
Cral=rof Sowar Zack _murad Lk Trrderar 1207 Energ. genesaron
Steadfass Puenguse 33137 L e [ Chreiman, TT0k Energ, teneraror
slaugniraais Lanten Ui Crdirar, LI0%  Enery, zemerarnon
R = e M A T Jh Orurar 130%  Zre gy Zzrersuon
MIF Tregassc s L rutes L Crdimar, 1ZC0%  Ererqgy jereranor
Zraymarsh Larted Uk Drdimary 12C%  Energy 3aneraton
Srazafasr PLoge Soar Lomiie s ol Drdiran, 120%  Erneqgy seneration
vedezr emrant Crddirary 1T0%  Energ, geserator
Srallar Do @ _esias U Tvavrar 170%  Enegw Zeneranon
frorar UK Craman, 1207 Creqqu ganeration
AsE S UK Draary 103% B ergy generanor
nadle, 1K wrdran TC%  Drerpy cererahion
T 50l ‘ UK Ordiran, 120% Zne gy zeneahor
Maadows “ar _irites (BES Qrchman, 120%  Enes3y gereration
Sury Zreer Dhaegegy et Uk Qrdiran 120%  Ene gy Zeneranon
B A I e (LS Hk Ordirar, Y205 Brerm ceneranon
D Setar &8 Lrored e Trdnar (0% Soneranen
S Sare el Uk o ieany L20%  fne2ogy generation

AL Eny —are Lerirerd K ndirar, oG
O (V10 - N palle oy L Trciras 178% cnecgu jeneraton
f—"l,m; lLare Scaar Lirvurag K C“C‘l":,?r_u 130% Ene'g;, Jeneraton
Suls 2rergy —oldirgs was 2ot iJh Jrdiman 0% Howdrg Zompany
Sulis Ererg e Ik Drdevar oQ% hoeaog TorpaT
Az akar Ao Mol e s il Zrdiman 120%  Eaerdy soneration

et Solac ' enaes L Oediear, 12502 ~nergy 22namioos




m

QL FINANTIAL STATEMENTS 30 SUNE 2018

Notes to the financial statements for the year ended 30 June 2018
(contmued)

25 1345 3T/ S Be A1NG Tl o o

Cauntry of Class of Principal

Name incorporation shares Holding activity
Bror msiae Solar Lared Uk Ordirary L20%  £1ergy generatan
ST = 2o Solse Lirniresy Utk Irdinian 120k Energy generation
Datry House selar L ited LK Ordyrar 100%  Energy generaton
Eios sty 2 T-arce 5A% France Crdiran 120% A g cormroay
Agnsol 2 3ARL France Crdiran 13C%  cnergy generaton
Bansolars 5 548, Franca Crdinary 1T0%  Erergy ganératon
Rangoiara 7 SAR france Ordenary I20%  Energy Séneraton
Etacsat Taccargua SARI France srdiany 120%  Energy generarcn
Elersol France 37 5AR France Crdiran 120%  Fnecsgansraton
£i20sot Franeg L 3431 Erance Crdirar, 120%  Energy gererslon
Becsol France L3 SARL France Crdinar, 120%  Enerjy generatan
Elzcsol France 19 SASL France Crdirary 120%  Energy genaraton
Eleczol France Franca Crdinary 170%  Erergy generaton
Elzzsol Fance 2+ France Jrddirar, 120%  Energy Jeneratior
BT T TaE] Franre Cyrdinary 100%  E-ergy generator
csen Feance 28 SAR France Qrcinar, 120%  Ercrov generaton
Elecsol France 41 SARL France Crcinan, 120%  Energy jerneraton
Elzosol raur var 9= France Crdiracy 100%  Snergy generaton
Sarnrat ZARL France Drdinary 120%  Energv generation
Saizntt L8 TARL France Ordimar, 120%  Energy generacor
clarf 3P00 SARC France Ordirany 100%  Erergy generator
Solarfy SPQZ SARL France Ordirary 120%  Enerqy generaton
Sotarfi PO SARL Erarce Drehinary 120%  Energy generzuon
Zolwa SPOS SARL France  Ordican, 100%  Eaergy 1enevator
Salsrr SH08 SAPL France Jramnary 10C%  Lnergy generaton
Sotarti SPLC 9eRL France Ordinary 150%  Enmy geperation
yoltarrarce 5ARL France Crieran 1204 Ensigy generator
voltanance 13 SARL France  Ordinar, 130%  Energy generaton
Loltaframce 12 SARL France Orainary 100%  Energy generaton

France Orchnan b20%  Eaergy generaton

Woitafrarcea
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Notes to the financial statements for the year ended 30 June 2018
{continued)
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Country of Class of Principal
Name incorparation shares Holding activity

woyna Tt Vi Faem Lireeg Ui Crdimary 17C%  Energy Jeraratior
Soecchomber Mnd Srergs L el (NES Qirghinary 10C%  Energy generavor
Sraisthoroe (Houding s Lirnred LK Jrdnan LJc¥%  Hotdirg company
S aistrorge Wend Fam L e s K Ordinary 100 oy G2M2rahon
Parthos Solar Foic.rgs Lt (BN Oreaimar, 102%  Holairg Zompary
Porthes Solar Lpriad ik Codinany LITH% Fowing company
2lapn: Solar =gr~ ' ierad i Tegiings ID0H srergy zeneation
CrAsSi g S A TAeT i iR Ordtinar, LO0% CErAngT
Tazazl Soarsar e Lmwes s Jrourar, LACH Frergy ceneation
MGE L oted Y Seduian, 1I02%  Energy Jereranon
Y C-dwtany 0% She gy s2nerator
JE Cedinary, 122% Energy sererglior
oRSE 13 Soar armitad UK Zramany 107%  Ene-g. zererat:on
Farm Mealincass Hodegs oriiegt U rdinagry % Hoderg comcany
Ramreford Sefrement Lueng Sl gs Lot (ks Tedirary, [D72%  moameg 2ompany
Rargeford balaings omitad UK Drcinan, 120%  Hotogwg Tompany
Fargefrrd Prolez mg Lrmirad S Trenany Tl% Reteprertvinage
e e H-pmem
U Drdirar, 13C% Darmar:
ompan,
Rargefog Raf Limited JK Crdirary LOCH aFoallags
‘2l (_J;_)r”c
fangerard Ditencastar armied UK Crdinary 1G7%  Rewvrerentiuilace
e elopmant
Rangerord Care wnnitEa UK Crdmary 107%  Tare senacestor
re resneci vilage
Aeads ik Graen Poooern a2ngcas cn e il Sedirary A0TM Service mnarge
Ager smraior
ads sk orgen Lrred v Dreary 100%  Reu ermentvilage
~oerator
PP CRrOrS 30 Limirey ok Lroinar, 4 Frowraten o
sale frewrement
Rroperties
Euzalctus Erergy bldings Lomibe st ¥ Drdinary LJ2%  Hoidirg company
Encalvorus Zneny Lrriied™ UK, O-adinary 127% =oidirg zompany
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Notes to the financial statements for the year ended 30 June 2018
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Country of

Class of

Principat

Name incorporation shares Holding activity
Mot Renewable Erery UK plo LK Cridimary 100%  —owdng Comeany
Metor Renewatie Erecgy (Foldergst Lenved? UK Zrdnars 130% roldag comeany
Meton G ol rg Lhotec® UK Crdipary 100%  Holding cormgeany
Meter LG Erergy Lmiced® L Crdinany 100% Heold g Zomosny
Metoe WG ROC Lumiteg™ 1K Trdirary 10C% Asser easig
TOMPAM,

C_PE kol nrgs cmeed® A Jrnany 100%  Hold'rg camcany
CUP Zrarogas Lenite st UK Derdinary 130% peracag ard
Mamienanae

EERVITeEES

JLP Deve apmants Limiren” UK Cranany LA0%E  Dormart comeans
Ciess Lttt JK Sridnary 106%  Dormant corigcany

C_PE L5G2 L™ LiK Zordinary 100% Holong Comaar s
C_PE 1S9 Lrrites K Zrdnar, 130%  Dorrant comeam
C_PE Proyects L Lpuiagd® UK Zrdinany 100%  Holdirg cormcany
CLPE Erojects 2 Lirmiiza” JE Crnary 100%  Hoidng ¢armoany
C _BE Projenrs 3 upe rad® ke Drdinary 100%  Holeirg comaany
CoPE RO - 1T Limprad™ Uk Trdnary 10N%  f£rargy generator
C_PR RO - 2 Limaed” Lk Orlnare 1003%  Ereray cernerator
CLPE ROC - 5w ted™ Wi wrdirary 1002  rergy deneraton
CPEROC - 4 Lanred® LK Cidnaty 190%  Energy genaraton
Bellnouse Erergy Lirmtad® UR Trdinary 0% Erergy Jeneration
Celson Meado a Energy _utea® UK Dradary 130%  Erergy generanon
Sunimerston Srargy Lenite st UK Zrdinary 1070% E-ergy generanon
Lrited Mines Energy Lirrted UK Zroonary 130%  Erergy generaton
Ve, Hkl £Enangy mtan™ K “rdinary aN¥ Ereryy gereraion
EBewgrion pnecgy, _pted™ LK rdirany 100% £rergy generation
Catssbach Erergy Lirmitec® UK Trdinary 12G%  Energy generaron
Joesns Park Quad znergy Limimed” Uk Sreran L0Q%  Erergy generaton
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Notes to the tinancial statements for the year ended 30 June 2018
{continued)

25 Fe'qier e A ady

Country of Class of Principat
Name incorporation shares Holding activity

Skawr ~oke Spargy Limited™ HIES Cvdmary 100%  Energy genershon
voetherdes Ereray Lnmirad” X Crdinary L0 Energv generation
Agcrencarr oo Srergy L ‘J Ordinery, L3G%  En2rgy Jenes2ton
3l Erarzy _ruregt LK [ltallgt:1gN LQN%  Energy genes3tion
Zostan orth Thee gy JroiredT IIK Drdirary 100%  Znergy gere-aticn
Corror Brdge coerg. Lrhe JK Ohaimary 100%  Energy generzuon
Folpnel Tagcy ontirer” IR Tmmary 100%  Erergy generahion
SaraffFraery comred ar Crefinan L0 Derrant 2ompanry
Lorresan Juad T ey, Lo erk ) Drdirary 2SGH Eoerge Jerersticn
Hisg3Tr aen g yisde” LK Ordiner, 120%  Dormaro Zompany
fla o coergn Lonmart J¥ Jrdirzry 100%  Enargy generztion
Todh'ts Srevgy Lemika ¥ UK Drghrar, 130%  Ea=rgy generztion
Veoraarey Al Ererg, 2 Lt iad LK Droingne 170%  Cornrant company
Baada, Zrargy Lot UK Trohnar, D% Erergy geresaton
Zartiin Enengn opien t Ui Drdinary 100%  Erergy generanon
gy 2neargy Lemited Uk Ordinary 100% Do nart company
Storeynid £ g Lirrnads UK Zrdinan 100%  Dcorrart company
Sn=tiartor cnendy criied UK Crdinary 100% Dormart company
CLPERTT - 22 Lrmited Sh Crainary 102% Cormant 2ompany
UK Ordinary 120%¥  Energy generation

K Drdinars L20%  FEaergy genednor

LK Dramary toCs Houdirg ~ompany

UK Drdnary 120k —o.ding compary

JK Jrdiran 120% Erergy project

developrrent and

arENRAGerient

sEntCes

EFR Sootang Lirasd ~ t< Ordinary 100%  Eaergy gereration
COR Zny, v adr 125 Dedinary 100%  £rerg jererabon
IR E e etz U Cedinan. 1LY Ereigy generiuen
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Notes to the financial statements for the year ended 30 June 2018
(continuad)

25 = aten

Country of Class of Principal
Name incorparation shares Holding activity
EPR “lariced i red™ LIK Drdinary 100%  Erergy generation
2OR Tralor Lerited™ K Crdinan, W0%  Energy gengraion
Fibrophas ceitec U= Zroinary L00%  Supph of fertilise-
Anglar Sray Lirmited Uk Drdinary 100%  Dormart zompany
Basrsglecnor Lmrad 12% Srding 100%  Dormant company
Energ, PO war Resouraas Mew oo Lrmite s Ux Jtawrary 18G%  Dermrant company
F2R Eiy Oonerimirad LK Ordinany 100%  Dorrant oompany
Sibrawatt o ita U Ordinzry 130%  Dormart tomrpany
Fiprows1l Group iamireo 1K Crdman, 100%  Dormant compan:
First erewzoias Liriled (24 Srdmary 100%  Donmant company
Bantury “ower Limited® g Ordinary 10G%  Erergy generateon
Boomerang Ene gy Limited*” UK Ordinary 50%  motdwe ) zomopany
Farn Ererg, Juodtar Accasittons ormed UK Crdinary t0C%  Dormant company
Fary Eneng, R ogsWine Haldirgs Lonrta 3 UK Cirdinary 1NG%  Dormant corpay
Farr Enary, Woand Holdings miraa* UK Cedinary IC3%  Hoding cormgay
Farrm £nerg, A iteside Hol2 ras Uirited UK Jrdinary 100%  Dormantcomeary
Faim Energy Ricgevend Aogquis ons Linute s’ UK Ordurary 100%  Howng company
Fern Erarg, R dgewing Acquis. iong Nembear? UK Orinary 100%  Dormart —ompany
Far~ Erarg, Zour Hodirgs _iemired® UK Ordinary 100% Boding company
Sidge “vind Acquisimion Lrnoeg®? UK Crdinary 10G%  Holding company
Bainaewr Yud Farm Exiargon Dmted UK Ordinary 120%  Dormart company
Cour YordF ar Modings L ote UK Srdinan. 100%  Hcolding compamy
Fera Eoerge s Zeanget Liren eude UK Ordinary 100w HAcaging company
AUJQUR e Larc Jortpgry Lirited UK Orrinary 100%  Erergy gengrahon
Bemrzun Roldings L enied UK Crdinaty 100%  Holdirg company
2ennevn Vhea Farm Lre tad UK Trdinary 100%  Energy generation
wrange YWang 30 Lirirad? LK Ordinary 109%  Enery generaton
Cour Werd Farm (Seotdantt L omireq” LK Ordmary 1C0%  Energy ganerzson

le=bm 1 . | radt , E C
Yorkshire Minde awer Lmired UK Drehinary B0%  Energy gerneration
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NI = SHARE PRICE PIREOAIMANT

Fern'’s share price has performed in line with targets

Share or C8 §row' singe wcenter Fere Trading writed

2018

5C
140
3G
20
»0
Lo
L3 T v i T T T . T
2010 2011 2012 2013 2014 2045 2016 2017

Sacfgrorance s Cacoeted gased onthe sae orga to1 Tere’s seares gt 2 June each year

Annual discrete performance

Financial Year

Discrete share price performance

Jure 2017-18 1.75%
June 2018 -t~ 5.55%
Jure 2013 -15 3.83%
June 204 -15 4.00% -
Jure 2013 -14 3.73%
June 2012 -1L3 3.98%
Juneg 20l -12 4.10%
June 2010 -1 4.21%
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Directors and Advisors
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Company secretary

New Zasie upo” ure

Ocropus Joroamy secratar al Senvces Lrted

Company number

0644738

Registered office :
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