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Creating value for all stakeholders while making a difference

Revenue Net debt/(cash)’

£oo6m

2017

201¢€ £226m 20 £580m
2015 £129m 2015 E{84)m

EBITDA Share price’

£95m _ 143p

2017

20315 £46m

2016

Net assets’

Elacon

2016 £1.28bn

2015 £1.16bn
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Fern’'s business lines
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Owning and operating assets Lending
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The solar sites owned by
Fern generate more than 740
Giga Watt hours (GWh) every year.
That's enocugh energy to power
If laid end to end, every home in Bristol.
our solar panels would stretch
from London to New York.
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Fern’s share price has performed in line with targets
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Where Fern operates

FERN operations in France

Solar Site

Landfill gas facility
Biomass power station
Wind farm

Reserve Power Plant

Retirement Village
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Chief Executive’s Review

Background
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Fern currently operates in three sectors - renewable energy, property and healthcare.
| will briefly outline our strategy in each of these sectors:

Energy
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Healthcare
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Making a difference
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Our strategy
‘,
Delivering Maintaining Managing
sustainable high quality liquidity
growth assets

We provide

We own and operate We lend against construction Ananc
enerqgy sites as well as property primariy N
. B to heaithcare providers
providing construction on a short term basis and own and operate
financing tc new site with loan to value 3 retrement vi?la a
developments levels up to /0% < 9
business
Helping the UK to Helping address the

Helping free up tne
LK housing stock for
redevelopment

mests s targets for
renewable energy
oroduction

nousing and care
needs of an ageng
pcpulaton
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Operational strategy in action

Rangeford Wadswick Green Retirement Village
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Operationat strategy in action
Solar bnergy Pitchford Solar Farn
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Key performance indicators

({0
(0=

EBITDA

Fer~'s EBITDA has
doubled n
the last 3 years

Energy generation

Fern's renewable
erergy assets produced
enoLgn ereargy to fuel

560,000 LUK homes

A
W

Number of employees

Ferr's has grown by
arcund 70 ernployeas
o a total of 331
during the year

Carbon offsets

Fern's renewaole energy

sites’ carbon saving N the
yvear grew by 8.8% to over

780,000 carbon tonnes

(V)

Number of loans

Fern provides
financing to over
245 borrowers
in the UK

» " »

* *

» .

A I A
e R

Number of sites

Fern has over 200
rencwable energy siles
spread predormmantly

across the UK
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Principal risks and uncertainties
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Principal risks and uncertainties

Risks

Key mitigations
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Social responsibility
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Fern is the UK’s targest producer of sclar
energy from commercial-scale sites.
Fern has buit on this expertise, and owns
additioral energy sites such as wind
energy, biomass and landfill gas.

The renewable energy sites owned
and operated by Fern generate
more than 2330 Giga Watt hours
(GWh) every year.

Fern contributes 3.4%
of all renewable energy
generation in the UK.
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Annual summary
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Directors’ report for the year ended 30 June 2017
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financial staterments
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Independent auditors’ report to the members of Fern Trading Limited

Our audit approach {continued)
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Independent auditors’ report to the members of Fern Trading Limited

Our audit approach (contmued)
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Independent auditors’ report to the members of Fern Trading Limited

Conclusions relating to going concern
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Independent auditors’ report to the members of Fern Trading Limited

Responsibilities for the financial statements and the audit
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Group profit and loss account for the year ended 30 June 2017

2017 2016
Note £'000 000
Tumover B 293426  ooow
Con of soles 141,452) TR LT,
Gross mrofit - T 151674 VR
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Loss profit for the ﬁnan_cial year 7 o - - (28‘,87072)” A
All results «c ate to continuing act vitics
Group statement of comprehensive income for the year ended 30 June 2017
2017 2016
i Note £’009 oo
Loss for the financialyear - (28,802} [P
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Group balance sheet as at 30 June 2017

2017
Naote E'000

Fixed assets »
Guodn U 7 460,206
A v aRRIE [NVl 8 965,832

4,260
1,430,298 "5 s

LU

Current assets
SiC¢ %~ 10 61,889 T
1" 596,178 R

Jopiers e g L
207G L277A0L G

Cash gooar g dir borg 214,779 13777

T s72.848 RERTE
Creditors: am_ounts falling due within one year 12 (77.887)
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2,225,257

Creditors: amounts falting due after more than one year 13 (791,570)

Net current assets
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Total shareholders’ funds 1,415,040 AP
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Company balance sheet as at 30 June 2017

Note
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Group statement of changes in equity for the year ended 30 June 2017

Called Share Cash flow Profit Total
up share premium hedge and loss shareholders’
capital account reserve account funds
’ COC NS¢ "'JJ 3 re0o E'000
T T T A 8"3‘3'}1: PRSI W“ 50440 1153624
Lots far e vnene gy Lear - - A5 382) (3 352]
THanges « o mareet vaae - AR (35820
O LR anw “L.Ll\jt’b
Fararge exchar Geoosh Ot - - 1125 11,225}
PRI TS CF rvestmien's
Sorer SOrmore TR s vl - DR LI 154 945}
CxO0F 5 fu e ooy ar
| P TI SEE] BT S DY RN 424770 78,257
SN G|
5705 SSLEG SLrg i re yelr - 180 o-—"fﬁ_ ) - ’L)'l 79&
? e al 300 :r“(‘?f)‘.ﬁ ".9 ; u TgdALe EAPEl "‘t\’ 1277.1¢9
Balance as at 1 .'Iuly 2016 103 991 1.170.445 (33,271) 35,963 1 277 129
Loss for the financial year - - - (28,802) (28 802}
Changes in market value - - 5,630 - 5,630
of cash flow hedges
Foreign exchange loss on - - - (100) (100}
retranslation of investments
Other - - 1,940 - 1,940
Other comprehensive expense - - 7.570 (100} 7470
for the year
Total comprehensive income/ - - 7,570 {28,902} (21 332)
(expense) for the year
Shares |ssued durmg the year 11,496 147,747 - - 1.59 243

it amvmn, PN

Balance as at 30 June 2017 115 487 {25,701)

1,318,193
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Company statement of changes in equity for the year ended 30 June 2017

Called Share Profit Total

up share premium and loss shareholders’

capital account account funds

! £'000

Vet A 43207 117882
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Rgonieds al 40 L 2016 PO 1177 A48 dS LA 1262296

Balance as at 1 July 2016 103,991 1,170,446 (12,141) 1,262,296

Profit for the financial year and total - - 66,943 66,943
comprehensive income

Shares issued during the year 11,496 147,747 - 159!243

Balance as at 30 June 2017 115,487 1,318,193 54,802 1,488,482
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Grouyp statement of cash flows for the year ended 30 June 2017
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Cash and cash equivalents at the end of the year 7 214,779
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Statement of accounting policies

Company information
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Statement of accounting policies {continued]

Basis of consolidation
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Statement of accounting policies (continuec)

Tangible fixed assets and depreciation
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Statement of accounting potlicies (continued)

Deferred taxation
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Statement of accounting policies (ccnunued)

Foreign currencies
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Statement of accounting policies (continuead)

o

Financial instruments -~ .~ . -
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Statement of accounting policies .continued)

Taxation (continued)
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Notes to the financial statements for the year ended 30 June 2017

2017
£'000
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293,126 PR

The geographicatl analysis of turnover by destination is as follows.

Ry 0k Lrope 9,825 oS4

27 L Co
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Notes to the financial statements for the year ended 30 June 2017
(continued)

2
2017 2016
E'000 o
A e Ti1e23 T gpe
1,263 3=
387 .
13573 RS

The average monthly number of persons employed by the Group and Company during the year was

2017 2016

Number N 1o

e T e S e e
\geve sl e 70 .
TS 3 .
' 331

4

2017 2016

E'000 e

L "i,rr‘ur C ’ : : < ‘93 - R

During the year no pension contributions were made in respect of the directers (2016, none)
Key management personnel compensation paid by the Group during the year was

2017 2016

£'000 AR
R S R -
et Quyt 0T Den DT 9

361 47
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Notes to the financial statements for the year ended 30 June 2017
(contnued]

5

Interest receivable and similar income 2017 2016

£000 2O

e B e T T T e e 134 R
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C2m:8 s

G CE T O LN T INC L MR ey,

Interest receivable and similar income 2017 2016
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AOr Sal0n O ss LD COSTS O TAT S BOITOW “5s 2,268 415

Anortsn 0000 shee LOSIS O SO Gr s cured reles 1,045 561

Lo O 0T 3T TR A PR et 344 147

37532 e

6

(a} Analysis of charge in year

2017 2016
£000 = Cuy

Current taxation:
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Frfell OF Crignge N K rads {1,410) 21
lola o oreed taxatior 2,247 12,262

A TP AT 38 WU T SN Ry T AR ST EI SIS WS L s o v - e P

Tax charge on loss on ordinary activities 2,690 27
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Notes to the financial statements for the year ended 30 June 2017
{continued)

6 oo Lo Lt e

(b} Factors affecting tax charge for the year
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(c) Factors that may affect future tax charge
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Notes to the financial statements for the year ended 30 June 2017
(continuad)

Goodwill

Group E'000

e g Y N

Cost

Allluy AULB S oprET
A g 8212
Loapuals o, 100,
R Bt I A TALE E NN Kt

B el e T T [ - - L L e, L e T MR e B e 8 A

At 30 June 2017 503,417

Accumulated amortisation

AUy 2017 G

[rspresala o8
Chnte ol L alen g
s ot e e 8w e s e sm e n o w e e e o R

At 30 June 2017 43,211

Net book value

At 30 June 2017 " 460,206

oo

ALIS L ume 2005 SUB LA

N T T P I I S TR R L N S T I T T S

R e P AR A TG T e
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Notes to the financial statements for the year ended 30 June 2017
(cont nued)

tand and Power Plantand Assets under Totat
buildings stations  machinery construction

Group BN oL oot Lons £000

AT L Ly 2010 4777 [ L 7 975303
AdG oo 175 4 B oAl 42982
AL N owr s - STieng - 101./02
[ROTRE S ol - If ;\

Sl - - AV 25034,

At 30 June 2017 " 77 482 158,603 926,967 ‘9,541 1,100,003

T

Accumulated depreciation

MOy PO 1.2 PRI - 66 5C
Ura LA 1 £e e “3 61.8%1
LIS ol . e 585
YSRTIS - o - 130

At 30 June 2017 o 174 42,882 91,115 - 134171

Net book value
At 30 June 2017 o " a718 1157218 835,852 9,541 965,832

El 20y . GoL03

AU Lrn Tl il oo




[ 31

[

&) TINANCIAL STAT=MIENTS 30 JUN- 2047
Notes to the financial statements for the year ended 30 June 2017
{continued]

Unlisted Other Total
investments investments

Group LR £ U £000

e n e o mhma o ded i ARG F ) B SRR R s R LS R

[T T P S S

Cost and net book vatue
0G0 25,404
- 92,153

AT uly 2018

Lt oA
Tanosa s [FANC ST 126,828)
08 el 470 470

At 30 June 2017 3,390 870 4,260
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WIS oL DOr 500 Sl g e year 0reaor netly Sue W2 rCauC. Oy 1 energy progs winch bave mpaciea tre

vawddon 2 b ceferred sirares

Subsidiary Unlisted Total
undertakings investments

SO E'000

Group

Cost and net book value

AL Ly AUl NEREININ 1o S00
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SO0 O3 eI TR T 0] o ERETI 858760
Noverss OF toEimorts 958 - 8818

TG T TS e a b e

At 30 June 2017 ' 840216 3390 843,606
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Notes to the financial statements for the year ended 30 June 2017
(continued!

Name Country of Classof Holding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017
{continued)

Name Country of Classof Holding
incorporation shares
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Notes to the financial statements for the year ended 30 June 2017

{cont nued)
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Notes to the financial statements for the year ended 30 June 2017
{continued)

Name Country of Classof Holding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017
{continued)

Name Country of Classof Holding Principal
_incorporatien shares activity
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Notes to the financial statements for the year ended 30 June 2017

{cont nued)

Country of Classof Holding

incorporation shares
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Notes to the financial statements for the year ended 30 June 2017
(continued)
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'
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Notes to the financial statements for the year ended 30 June 2017
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Decommissioning Deferred Total
provision taxation

P £'000
- s, = Lo 16,642

Ad G rhen TS G LD O o Ler olls e 1,822
A0 L3 15 ~7s 908
LU osALon PR {725}
At303June2017 1568 17079 18,647

O QeCITIISIIGT MY MG =St s TR 0 T8 SL03 Aty eopem o5 benvae Crofl Maeg Vo emles ad
PR P S [ S [P P cE - - 2t - . A . e
Cwnerrroer Mg ey ot es s e cves fulure D gat ors WO oL ar 3 3 Ak o e Tarrnanees
SUErAE O b 0 JUa D00 DUGT CE AL 0IS 38 20T SXDELTOU IS GO LT LS00 1O T 2ATEs O Dy odrs

15 URASIPEEE :

Group and Company 2017 2016
Allotted, catled-up and fully paid E'000 Lt u
SRS T T e T TR0, Ty URCTIECIR e 115,487 AT

Aurey ngyearibe Grounato Jorreany senn2 14Ty AT U0 Talae Ll ear o 2
- St v mE LG DL AN e S, ) v ey e e TRATT ANy venegne 2 40, 5T
Sorsderalo ot I8 2Ll 000 2T LU s T e g o a e i 1A TN S LTD 1 TR AV T B




62

4] FINANCIAL STATEMENTS 30 JUNz 2057

Notes to the financial statements for the year ended 30 June 2017
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The Group has the following financial instruments
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2017 2016
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At 30 June the Group had total future mimimum lease payments under non-cancellable operating
leases as follows.
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2017 2016

£'000 £000

Loss for the ﬁnancnal year (28,802) XY

AC Lslrren g for

Taw O preny o ond eany a S lics 2,690 327
b OSL AE Te A e gan S Y S Cae (2,318} [SEPEY

T 081 DAy anla Trg Q708 5 1 SR Ares 37,532 A0 520
oot ON CIspasal 37 5L08 CLE 108 {3,423} -
Neotre from fixad Jpuet myestmong {1,5%4) Ju

s A L SR Oy mpogan gt @ e rEie Lo R NRE 4 M ot Sy al A R hmim A e AbeAm 1 APt e A

Operating profit / loss 4,085 14 3o8)
A nordnaber o Laeginls Fred aasets 23,957 17882

Zertacalom ar LArG R PxOC daae S 61,891 42020
TRAPNONT o Aeforred shisres 470 G578
WO AT MOVEIMIOTTS O 07 LT w08 100 T2 30 DXk arg e (3,058) 4557

T e0LuD A0S 294 2 T57
Urorease’ Jelrease o gonicrs (36,186) 4lu 223
e rease 7 reit s (57 168) & 379!

Net cash from operating activities {5.715) A5 800

200 .

Cn 14th July 2017 Boomerang Energy Limited, a subsidiary of Fern Trading Limited acquired Blue Energy
Partnerships Holdings bimited including the foliowing SPV's:
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Notes to the financial statements for the year ended 30 June 2017
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Amounts Interest Amounts Interest
inctuded receivable included receivable
in debtors in the year in debtors in the year

inthe year ended30  inthe year ended 30
ended 30 June 2617 ended 30 June 2016
June 2017 June 2016

£000 £000 [N om0
Npetsen, treen T 1,577 122 oS
Ao ke Loar Lo s 17,620 2,076 ol L
A s T oare s rdh cateee Moy [l iate' 21,775 2.003 1e 593 cad
LT o Ao 0 e e - 466 4271 s
I T T DT | R LI e T L 25,098 9,159 10 a0F OB 3
VL ey e e bimmirey 5,081 438 RS s
S by Ty 9,620 920 e Gob
LI T i o et RO A D Bt R 1,930 176 " 880 108
boolrd v Flecapra i s s 9,400 918 cs S
T S AU TE N Ko 2,587 193 Y 150
ERE T B A A ] 2,048 155 PV 14/
T o e 3,179 70 -
PRI R N A 4,077 138
RO IO I ST 2,595 92
T S T 4,303 125 - -
“Lare Sele Dmed - - A
Tipmine ety ep gt - 403 1a0n 4
Dhi- canlt are o mr Jr b, 42,354 3,278 23279 oTan
Taa b ENet 38 - 711 " 220 s
P arn Froo e s - 818 0229 s
CCard e nrstovtch T LT 6,592 522 aak 511

R R I S A T - 341 1880 24
Noaslr Cosraa ool - 677 4402 o3

W FoL e i Tew 5,966 156 - -
[N NI o 8,952 788 4,787 L8
I T T T T e e S 5,355 491 270 4
Jmeaba Toween o 4,774 2986 1779 44




4] FINANCIAL STATEMENTS 30 JUNF 207

Notes to the financial statements for the year ended 30 June 2017
{continued)
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a) Rangeford Holdings Limited acquisition
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Notes to the financial statements for the year ended 30 June 2017

(continued)

c) Belisama Energy Limited acquisition
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Notes to the financial statements for the year ended 30 June 2017
{continued)
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d} Porthos Solar Limited acouisition
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Notes to the financial statements for the year ended 30 June 2017
{cont nued)

e) Caicias Energy Limited acquisition
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Notes to the financial statements for the year ended 30 June 2017
(cont.nued)
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Fernélrading

Fern Trading Ltd

6™ Floor, 33 Holborn
London

ECIN 2HT

Registrar of Companies
Companies House

4 Abbey Orchard Street
Westminster

London

SWI1P 2HT
CUMPANIES HUUSE

2 February 2018
Dear Sirs

Fern Trading Limited (06447318)
Supplementary Information to filed Annual Group Accounts made up to 30 June 2017

Please accept this letter as notification of certain supplementary information to be included with the
notes to the financial statements of Fern Trading Limited {"Fern”) to 30 June 2017, as filed with
Companies House on 29 December 2017.

This supplementary information relates to:
a) 47 additional subsidiaries of Fern (appendix 1 to this letter} which took an audit exemption
under s479 of the companies Act 2006. Fern provided a statutory guarantee in respect of
these subsidiaries and they should therefore have been included in with the subsidiaries listed

on page 35 of Fern’s Annual Report and Accounts to 30 June 2017; and

b} The revised classification of the principal activity of three subsidiaries of Fern as listed within
note 9 of Fern’s Annual Report and Accounts, pages 49-57 (appendix 2 to this letter).

The Directors consider that the accounts have met all relevant requirements of the Companies Act
2006,

| would be grateful if you would file this letter on the company record for Fern to ensure full and
accurate disclosure.

Your faithfully,

Paul Latham
Director

Fern Trading Limted is registered in England and Wales under company number 06447318
Registered office 33 Holborn, London, ECIN 2HT



Appendix 1 — additional audit exempt subsidiaries (page 35)

Auchencarroch Energy Limited SC195539
Beetley Energy Limited 04939140
Beighton Energy Limited 03754260
Belihouse Energy Limited 03466081
Belam Energy Limited 03754338
Cathkin Energy Limited $C264324
Chelson Meadow Energy Limited 03363593
CLP Developments Limited 04502342
CLP Envirogas Limited 03720203
CLP Services Limited 04502345
CLPE 1999 Limited 03966436
CLPE Holdings Limited 03720212
CLPE Projects 1 Limited 03465468
CLPE Projects 2 Limited 03966429
CLPE Projects 3 Limited 04939137
CLPE ROC - 1 Limited 04694272
CLPE ROC - 2 Limited 05040534
CLPE ROC - 3 Limited 05040753
CLPE ROC - 3A Limited 05188257
CLPE ROC - 4 Limited 05188255
CLPE ROC - 4A Limited 05188258
Colsterworth Energy Limited 03680645
Connon Bridge Energy Limited 03754257
Cotesbach Energy Limited 03754267
Energy Power Resources Limited 03302734
EPR Ely Limited 03401618
EPR Eye Limited 02234141
EPR Glanford Limited 02547498
EPR Renewable Energy Limited 05377478
EPR Scotland Limited SC147994
EPR Thetford Limited 03057688
Feltwell Energy Limited 03754307
Fibrophos Limited 02655315
Jameson Road Energy Limited 03754365
March Energy Limited 03754295
Melton LG Energy Limited 06048951
Melton LG Holding Limited 06049510
Melton LG ROC Limited 06049025
Melton Renewable Energy (Holdings) Limited 05375886
Melton Renewable Energy Newco Limited 06394318
Queens Park Road Energy Limited 03757614
Skelbrooke Energy Limited 03680648
Summerston Energy Limited 5€180874
Todhills Energy Limited 03928367
United Mines Energy Limited 03267862
Wetherden Energy Limited 03680643
Whinney Hill Energy Limited 03466084

Fern Trading Limited is registered in England and Wales under company number 06447318
Registered office 33 Hotborn, London, ECIN 2HT



Appendix 2 - revised principal activities (pages 49-57)

CLPE 1999 Limited — Holding Company
CLP Services Limited — Non- trading
CLP Developments Limited — Non- trading

Fern Trading Limited is registered in England and Wales under company number 06447318
Registered office 33 Holborn, London, ECIN 2HT



