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Financial highlights

Revenue Net assets

£3554m £1.5/bn

EBITDA* Net debt/lcash)*

£150m £/9om
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Fern Group at a glance

Business lines
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Fern Group at a glance

Qur locations
We own and operate sites in locations across the UK
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Chief Executive's review

A year of organic growth
and consclidation
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Chief Executive’s review

Renewable Enargy Operations
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Chief Executive's review

Cyrrent trading and outlook
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Qur strategy

Making a difference
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Operational strategy in action

In this section we highlight two examples which provide a flavour

of Fern's stratagy i action

Reserve power energy: Cynon Reserve Power Plant, Soutn Wales

Why Reserve power?

At Gemes of pesk Slecthoily Js3ge, cower suopled
1o the Naworat Grd the Grd' by rraditiorna:
cower staliors are ranawable arergy sites 2ar be
irsuffciert re fully meet darand Resarve power
plants are small, wrmarned jas-nred Cower stzuons
whicn cdar operate for vaned penods of ime 12
provide backup € the Gns A typical rasarve power
olant s designed "¢ fire uc wIthi™ saven MiINLTe
responding flexioy at umes ¢f peak dermand o
ensure uninigrupted cowear sunch in the lecar arsa

Renewab.we erergy sowces, ncluding sola: and
witd cower can be iess rehable ana pres ctabie
than more rad t onat souwrcas. 3t times wasultirg

In wterrmiITiant supply As an inZr2asing proocrt or
of the UK's total energy suppiy 15 derived from
renewable sources, demand for the bacxuo
pOWer CroviZead Oy r2serve power gl ts
correspondirgty increasing Resarve powser sifes
therafare complement Fern s oparations 1n 2tres
rerewadle anargy sactars, gereratng reverue far
Fern at imes when erergy oroductor ay “em's
SOtgr T Wit 3ITES ray 02 IDwer, While SLD0OrInG
the JK's cartinued canversicn ta sus.anable
Srergy suurces

PR R Y TP TR TP PP

Qur sites:

Cpen zyrrerty Owns ard Oreratas “our resane power
olarts trhe fourth of whCn beZarme OpersuoTal N
Novemtier 2018} — tnree n Soutn Waes and one

o Qiordstues Each nas a cacacty of 10 - 16 M.
afracton of ire size Ol a typical naturil gas power
Diant, wolon Can nave capacty of up e 2 2 GW, and
s gesigred o run tor 320 - 1000 rours cer year
They can be fred ue ‘or a5 - e as ore mirute wher
ke roca siectr ity marke: zemeands or rur for much

Wrger genads of L

Reverue 1§ TurEnhy earmed o 8 Carmanalor
of sourzes Government-oacked scherres o er
ncenuves ‘or Makiayg the plants avallasle tor

spec fhad ume pencds. particdlarly over the winter
months whan elaZtroty cemand 1s at its nignest
Electroity gererataed cutsige these tmes 2an be
solc or toe zoen mrarkst ard, as chese plants
typrcally only cperate at umes oF highast electacity
demard, {2 cowar Trey gererate «s 501a at seme
af t1e nIghest Prices

Cynon Reserve Power Plant:

Tne Cynor Sower Plant provides oackue oower

to the Rhondda Valiey in Scuth Wales Cynor s

tre secend largest plant i Ferr s reserve oower
cortfolio with capacty of 16 MW Farm acquired the
partly corsiructed site in Jaruary 2015 and workea
with a eading developer 12 complete Tonstrultion
conmesang 1o tne Gnd in Darober 2776

The year to 30 June 2018 was the Mmst ful nranciat
yaar when (e site was goeralanal Demand for
tha sie exceadad expectations oy 45% for the year,
with sufficient 2lecir ity genarated o power over
4400 LK nomes Dunng the year Cyror gengrated

reverue [or Fern of £2 8m
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Operational strategy in action

Wind energy: Cour Wind Farm, Scotland

Why wind energy? Cur sites:

Wing erergy s & kay comgonent of the Uis Fers Cufrerty cperates MmmeE orsiore Wand
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gas W nd power tar be urgredictanle and erg

car 02 $gnicant vanaunr N the power succued COWenng acly Tre 572 or Manghasies fonr of

Twar snort penoas of e - aweve: as ore of Forns arms wara 3cgorad ]
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poveer 1o provide a consstent sovrze of erergy Sver

nue fram 3 I g

n
w
3
W
vi
=
ra
[¥al
@
W
3
.
@
@
3

e ong e .
of govarcment cackel Crenlve sTrenras 304
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Cour Wind Farm:
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r3e Couws Vg Farm becar e gogratora r March
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Directors

Tre excenencel Boaro of Di2Ciors *or the Sare Zroup ars respe siBie for dereririrg
ihe pusingss ard 1o aCCoLring for e Sorepany's busirass acty TS 1o srarenoidens They nave a set of

complerantary commercal erergy seriorr2gte 2 and strat2gic Sk
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Paul Latham Cer Ze20,vs
Paul 5 Cr of Executive of “arn and 15 responsible “or 122 4ay-1o-Gay "Lrrirg of e
husiness — s 2350 4 rranaging director of Octoous [ovastrents 'O wnere
he has worked since 2505 O 5 3 key suppler of rasource and experise o
Ferm Paul's dual rcle ensores al s f2atensig wors efactvely and in

the cest intarasts of Farn s snareholcers

Paul has nad varous general managermenrt and nra-nal consuiing oles
across 2 numoer of sectors and bnngs witr ~ire g weailt of maustry
and oLsiNess axpenencs

Keith Willey

AT - T e - B - Ly
R e e T R A PR A

&

Keithy 's ar assomale ororessor »f sirategy ard entreprenan s in at

Busicass Scrool, as well as 1 sar o¢ lecturer 3t Lrwversity Jol
He aiso M3 ds varQus SOn-execUnve JIreCiora s ant advisary roles
cIgr growts ard o ore matuee Jomicanies s role as ror-exgculive
charimar re 5 rasoonsice M e gfacive speration o7 the 3oars, as
wetl 35 115 gover nance
He brrgs rdepandect CorerrGal exsenrarce gamnes ot s
urme In academia orivate 2quity Investrert, corsultng a0d vanous

hards-0n 9paratoral fIIes D Ihe Fern GLsiress

Peter Barlow -+ co

Poter Nag almost 30 years expenenze w1 managtioral financmg of infastruciure
and energy As 3 seror execuuve for Interranonal Bowaer, Peter was responscle
tor arranging over USDLEL of groject and sorporate furding, as well as oankirg
relavonsiies and tieasury actvities He ~as spent over 20 years working
internatonally for HS3C, Sank o Amenad ard Momara, inancing a5quisiions
and greankeld proects nine ener gy and mbasiu e seclors

His comomaton of Board-leval Anancing and 2rergy expananca Ovat
numerous anergy sub-saciors and Mis all-round kecw 2dge © 3l the

t

sectors Ir which Fam ocaratas, adds sgoificant va.ue to the voeration
of the Soard as wed as 118 strategy formator ard depoyment




EBITDA
Fern's EBITDA has rmare
than repied In the last

three years from E47m i
2016 to EA85mn 2018

-./

, l\ -
Energy generation
Far~'s renawabie
energy assets produced

enougn enargy to fue.
680,000 UK normes

'y
w

Number of employees
Fern employs
atwalo
327 people

ﬁ‘
Carbon offsets
Fern’s renewable energy
stes carbon savings in ine

y=ar grew by 14,1% o over
890,000 carbon tonres

Number of toans
Fern provides
financing to over

200 borrowers
Ir the UK

h 0 AV
s SRR W

Number of sites

At 30 Jure 2018
“ern had 201 renewanle
enargy sites
spread predome-nanily
across he UK




Principal risks and uncertainties
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Group finance review

Ovearview
As restated
2018 2017 Moyarment
£000's Z000 s ¥

Ravanua® 353.618 208 801 1

8
ZBIT DA 155,158 50828 54 2%

Pronthsss! 0efoe taxT 4,361 20437 [kl
Leraing BOCK et of provisions 496,897 472170 5 2%
Casr o . 101,216 214 775 22 9v%
et deg., 796,969 575 79" 522y

Net assets 1,571,912 1,422 712 MR

Financial performance
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Group finance review
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Lending Healthcare
Operations

ambrbbaman

Energy Operations

ree el value oF e rerew oS erergy sites ard
rerefore The g CulNT INal 2 Cays Tor Tre sites
T acau s The LS 3ot oF s valee zarnot
cn a palance skhear fenge

Lo reflect the oifference

nowever, e recogr sed
tre creator of goodual,
perwee” e valwe 3 dent Naoie assats acqu red ard
e onsa palid o lne enargy general £ CLETess

Goodal 2ccamsed will oe gradual y w fien o
aver e cenad WwhiCY INE QUSINEsS 8¥CaCts o derve

valuz TOM Trese favanLe Sraarmns

Total
Energy

Landnl

Reserve gas and
Sotar  Wind  powesr biomass 2018 2017
£C00's EQ00's EQOQ's ECOQs  EQO0Cs EOOCs £000's £000's f220's
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Energy Operations: Solar sitas
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Energy Operations:
Wind farms
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Energy Operations:
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Group finance review

Financing
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Directors’ report for the year ended 30 June 2018
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Directors’ report for the year ended 30 June 2018
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financial statements

Opinion
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independent auditors’ report to the members of Fern Trading Limited

Reporting on other information
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staterments of our knowiedge coairaa 0 the 2 T, o CLTENAISE ApCears 0 oe Mater ally IS
we ideniry ar 3pcarant maenal MCoRsSRroy O miEEral mussislerne o we dre ceguwied WD ooericrm

procedurgs o concwde wnether tree 38 rmat3ra, meesianerent of N Nnare ak statema2nis & 2 Mawer 3l
m.ssiatermant of e onar miormat or I based on the work we nave parformed we concl. de tnat mere
15 g materal missiatemea st 97k s Stne 1Norralior, we arg g3 12 renart hal fact W2 navae mouing

to regcit bases or trese resgers bilites

Wit raspec 10 e Shaegic repor ang Direltors raport we and onsiderad whel er the Qsclasui2s

regunad by o2 UK Companias Act 20086 rave seer inciLsed

Based on tne rasponsit 1hes d=2s2i0ed 20w 27C Sur wark urdera<er .0 the course of tre aud © 1SAs

(UH) require us 3182 [0 200r cerimr cpimars 20d mratters 35 sescriced celow

ST (SUn AN T Lo ran

in cur apimon, based on e Wwork unzertakan .~ the ccurse of e 3ugt fre nformalios gver in e

Strateqic Report ard D rectors rapor “or the year anced 30 Jure 2218 's corsstent witk the rarcia
stater~erts and has 'DEEf“. orepared 1IN 3CCorgance with apLicatte 1ega: reduiremeants

In tgnt of the <mowledge and understard ng of tre Groop 203 Corgany ard ther emurzement cotanea 'n

the course of e 3uait we ad net .gealfy 3ry matenai v sstaterments in the Strategic Report and Drecrors

Regort
Responsibilities for the financial statements and the audit
Rospors G uiss of e deantyes joi s Teges 2

A5 axplained mars "ully 1~ the Statement of directors resporsibities, e Qresiors ars resporsibla for
the precaratior of the Mnar-c al siataments ' accordarce with the aprucaie framewark and for Beng
satshed that “rey gnve 3 Due ard far visw Tne giracters are alse responsbia for sLchinternat Zorwnl as

they deterrins 13 necassany 1o arable tha oreparat or a7 fnancadl satements that ara frea frome rratenat

Ausstaterren wasther gue 10 aud o1 error

In preganng the firarca statemenrts, the dnacty s are resconsicre “or assessing the Grougs ard e
Company s ability 1o conuirug as 3 3org congar ™, discios ng as dapolcasle, ~atwes «2leted 0 gorg toncr
and LEING T8 OING SONCar ©asis 0° accoLriing unless the direciors eitrer arierd Lo igudate g Group or
the Cormpany O [0 £8352 ORRFALDNS Or have NS realist'c alerraing oul o do 5o




ST RN AN

independent auditors’ report to the members of Fern Trading Limited

S T e I BTN S SV

Qo 20p20Tves 38 10 2ala - r2a3oracie assurance abolt wrelrer the financa’ statements 3s 3 avhale

arz “ae from raterar misstateccen, wnethar due To Saud or 2072 3rd T S50@ AN 3Jdars repart that
nclLges our 20IN.0N R2asorab @ 25sLrance s 3 7igh lavel of asserarnce Dur s 7ot d guarsriee trat an
aLgir carducred r accorgarce wiin 1545 (LR always aetedt a matar ai MiSsTRaar el whan it exsts
NS Can a5 ot raud o0 e ard a2 wensdered maera,s Tordnedadly 37 N2 aggregaie
 be exgpeced o rfuencs the ecoramic dac siors Of users ke N e 0asis or

A furtrer dascr DUGH of Gur /A5A0NS.BRINEs for Ire dudt 27 e Trarcid siterents s ocaed o1 the FRE

wn

wensi2 al Www.frc.org.uk/auditorsresponsibilities 7.5 gesanpl o f0r73 £271 27 DL BLCHTTS 1eDarl

cricrs has beer orepares for ard only o toe Comcany s merbers 2s a
haoter 2 of 23 15 of e Cooparmies Aot 2006 2

GO 7O 7 QNG 7RSS 201 UGS, AICA0T OF 455u 7 FESAQrs Tty "I @ny atr
1§ ICOW T OF IATC ATDSE NA NI 103y COrTE 3ave wher2 2XCressy agraed by

Tor O QF ZOrseTiiin AT G

Other required reporting
Companies Act 2006 exception reporting

. ~ PR - — 3 o oF -~ E e - kS sy - -
wodg 2 Domeanies Act 2008 v e ara re s o n2port T Vw0 I Lur D0 D

¢ AE N2uR ADTFRIRN RS 3 NS C0manor ard SxXQIaralors we f2CLre O Dl audlt of

L ]
[AH)
(o8
0
L
&
[17]
r
]
A1)
0
[N
¢}
C
3
~
7
W
~
[l
[
Q
e
{1
wr
1
&
[
3
[}
4
J
0]
(
3
A
5]
[4)
—
2]
e
ot
_
M
(8]
O
[&]
et}
3
.
Q
N
W
oy
<
<
b]
w
w
[}
h
a
i
[T}
i
-
0
4
«J
=
i
o1}
[
it

® 0O T SSCI3SLTES of drel' ors rantune g S scelited By aw o ol ale or

\

srards arc et s

o2 Fave N2 22eGLOr: [o recorl acsing from i respansic ity

Jonathan Greenaway (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoapers LLP
Crarterad ACZzountaris ann Siatuiory Audters
Mawlasie upon

12 Tegarrper 2005




Note

Turnoveyr 1

Cost of saes

Gross profit

Admimsiratve 24penses

Operating profit 2
Ireome frore ather Axad 355€7 meestimeanis

Frofz on Jsposal o7 suUs diares

Imtarast racenvable and simiar fcorte

Irtarast pavac @ arnd similar charges

Profit/{loss) before tax

Tax 6

Lass for the financial year

All results relate to contnuing actvities

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

As restated

018 2017

£000 £ 200

Loss for the financial year 3.192) ) 25127

Other comprehensive income/(expense)

Movercests r cash flow hedges 12,931 1570

Foraign exchangs l0ss on retracslauan of subsidhanes 5 282) GC
Qther comprehensive income for the year 12,749 470

Total camprehensive income/(expense) for the year 9,557 15557
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Group balarce sheet as at 30 June 2018

As restated
2013 2017
Note £000 000
Non=-currant assets

Amaduwr] 7 601589 452206
Targioe asses 3 1,100,079 9635 832
| st ety 9 21,157 4 260
1,722,825 1432295

Current aSsets—“ T
Stocks 10 73.476 5l RE3
Denrars ; nrio. TRT T 11 685,026 A7 85%

dug 372 Y qre Man ore

Zasr st bark ara o earg 101,216
- 859,718
Creditors: amounts falling due within one year 12 352 948)
Net current assets 7 o 766,770 _
Total assets less current liahilities - 2am9s9
Creditors: amounts falling due after more than one yea;ﬁ T (393.646)
Praovisions for liakilities i4 (24,037
Net assets 1571912
Capital and reserves
Jalac wp smara cam.3 15 125,400 piRazy
S7ar Orentuem actount 1449920 L3133
Zash T ow tedge resene 12,770} 25701
2o and (085 3L !,3?3_
Totat shareholders’ funds  usme2 1220715

Tres2 corsoligates 973~ Cl1g stalaments or cages 28 2 93 wave seoroved by e Boary of Qraltors o L3

Cecemcer 2018 ard are 3igred o ey ceraf by

2y _athar

P
s~ ianely

Regsrarad ryrber



A SN ANTIAL STATEMEINTS 30 June 2018
Company balance sheet as at 30 June 2018
2018 2017
Note £000 eRls)
Non-current assets
Imvest narts el 935,077 247608
935,077 842606
Currentassets T o o o
e s more i ove year 1 735194 5279.9
Casn 3t park ang » hand 26,089
- T 739,283
Creditors: amounts falling due within oneyear 12 038D
Net current assets 728,902
Net assets e 1,663,979 1438432
Capital and reserves
Calec up share cagial 15 125,400 115487
Smare presuurm accourt 1,449,920 L31R133
Fioht and i0s3 account 88,659 34332
Total sharcholders’ funds 1,663,979 136482

DS A

The Zompany has electad to make the exe~chon urder sec- on 408 of e Comoares Al 2002 ~orto
r

crasert tne Company proTt ara 0ss alrt The peafis oo coe firanaia yedr a2alt wetnin tae rancal

acc
staterenis of e Zorrpary was £33 9 (2007 £55 G0

Tnese inancia: siaterments on pages 26 o 63 were apgroved oy e Boara of dracions or (3 Jecaroer
20L8 ard are signad on thair he~alf by

PS Latham
Drector
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Group statament of changes in equity for the year endad 30 Juna 2018

Cailed Share Cash flow Profit Total
up share premium hedge and loss shavcholders’
capital account reserve account funds
2300 2302 £330 £ C0G £000
Balance az ztl July 2015 1232931 1170445 IZZTN 33263 _ITT_xe
L3355 fOF e naniEty ear as restatad) - - - 2210 Zil20
Crienges ~ rmarset vaw.e - - =N - oL
of casn flow hedges
Foreigr excharge 1055 or - - - L0 0
rRtranslangn o iIrvestnrerts
Drar corpren@nshe metere - - TRTG 1o, A7
espense for ke 2ar
Totac cornerenesshe noome - - =Tt 21224 san
[eXperse FOn 12 230 as regtarad!
S7ares ssLed Zurng e vasr 11458 147747 - - o5 Z4l
Salance as a2t 37 Jure 2017 1msagT LILE 193 125721 L2735 L2l 7E
1gs restaied”
Balance as at L July 2017 115,487 1,318,193 (25,701} 12,736 1420715
(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 on - - - (182) {182)
retranslation of investments
Other comprehensive income/ - - 12,931 {182) 12,749
{expense) for the year L
Total comprehensive income/ - - 12,931 (3,374} 9,557
(expense) for the year
Shares issued durinyg the year 9,913 131,727 - - 141,640
Balance as at 30 June 2018 125,400 1,449,920 {12,770) 9,162 1,571,912




Campary statament of changes in equity for the year ended 30 June 2018

Cailed Share Profit Total

up share premium and lass  shareholders’

capital account account [ 3

£ 300 £ OCT ECC0 £°000

Balznce as at 1l 2206 153991 L. 24a4ds 12 140 L2222 296

S ost fortre hearc 2 yaar arg - - 0 943 5¢ 4
U3 ZoMEe2namsive Care

S~ares ssued durng the year 11496 147747 - 153243

Sslarce as at 30 Jure 2017 115437 L3185 193 54.5C2 1488482

Balance as at 1 July 2017 115,487 1,318,193 54,802 1.488.482

Profit for the financial year and total - - 33.857 35,857

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

Balance as at 30 June 2018 125 400 1,449,320 88,659 1.663.979



As restated
2017

22006

01
Cash flows from operating activities )
L2ss for the fnarcal yaar 35.192) 123 27
7.553
1s3)
54.27>

Adjustments for:
Tax 3r proft o ordimary actauias
Ingeraglracavalie andg s milar noorme

lnteres: cayable and ahe s srtiar SAagrgas

Amorisa ‘o Of nergio.e fixed asses nire 25987
Terrac 3t ar of argicle Pued assels 64,955 =1 8%
[Reversal o iIrmealrmert imeai- et of gefarsg srares w20} 270
NEFT-Cash c OvETR L, O gervativ3s 4 s foreign 2xCnaras nz33n 3258,
|~creaseligecreass in siock Qas.58% 232
nerease o Jdeblons U656 A1 85l
Terrease . Sred Tory 983} 3755
Tax pad recened 954) 2,545
Net cash generated from/{used in} operating activities S350 3275
Cash flow from investing activities
Pursrase of subsidian. y~geriakings 'met of cash aooured: E37920) 37132
Sate of subs diary wrideriakates - 29 287
SATetase 27 Largie assers 29508 48352
saie of rtargibie asses - 19258
Surcnase o7 urksted rvestirenis (20,580} 52123
Zate of unustea rvestmerns 3752 105 263
Lo 134

Ibieres recaved

Incomre rem o moastments

Net cash used in investing activities (183,565} 82 582;

Cash flow fram financing activities

JRepgaymemsi’proceads fron Anancirg 92.82%) 41401
fnes pag £46,994) 742
Segreens from sthars g3l 141 642 33747
Net cash generated from financing activities 1,822 1865705
Net {decreasel/increase in cash and cash equivalents “13.579) A0 91

214.77% 13727
16 235
214,779

Zash and 23sh eguevalents gt the oegirnieg o e vedr

xZnarge 0@ ns 00 CJase and cash 2gLawa ents

Cash and cash equivalents at the end of the year 101,216
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Company information

rert Tagirg Liriteg Jtre Tompany | is a grvale comeary sriied by srares nocrpariled acd damicles
r Englard, e Lraeo Kingatm and regisierad urder Zomeany tumoer T6244737°8 Tra aderess o7 ne

registared office s 8t Floor 33 Heloorn London SC LN 2HT

Statement of compliance

The Growe and ndvisual Srancial siaterments of "erm Traarg Lirtad "ave 02e” preparal v ComMprance with Unrie
Kigdor Aciountrg Stanasrds, neluaing Fnarcial Reporting Standard 102 T e T rarcial Report ng Swandard
app.zable n ke Lmited {ingdor and e ReoLgue of reland (FRS 1027 arg tre Zorrpgnias 4ct 2206

Basis of preparation of financial statements

The An3ncal statenrerts qave cean pravarad undar the mstancs COost CoPvertior Dn IR Soing Jercarr ©asls

B

and i accordance wiin 2 Compares A 2006 ard aogl cagie 3ccounhing siandarss i e mwed <

T
‘

[atelsinlagl
18 DHrCICal BCCoUNENG DONGEs whHIN rave e Ipoiad Cordstantly Imaug o, e vear, 3re 307 ot
pelow The GrouD 3 fLaChona. 2nd (resental onal cuvrety § sietng

The conscucated firarcan statemanis rouge thie rasuns of 2t subsid ares Qwred oy Tert TraQiTg L miad

as stec v note 25 or e 2arual financ & statements Cartae of thesa suosichanas, wiich are ssied peraw
Fave @kar the axempuon from an auc 7 “or the year enced 30 June 2018 cerriiaa oy 54794 ot Co™oamies
Act 2026 Ir orger 1o adow these sucsicianes o ake the a.dit exempt.or tre varent cormpany “er Traaing
Lirmiteq has given a statutory gua-artee, vt kre win 54780 of Torpanes Act 2708, or 2l ine datstarding nar
aoin €5 as at 30 Sure 2018 of the subsiiares iisted nois 25

Basis of consolidation
The Ananca. statemens consoldate the financiar staterenis of the Company and all of s subs giary
crdertakirgs subsidiares’ All unaera< ngs over which e Sroup 2xerdisas cariro, ba ng tre gower ©
govern e inancial andg 0parating poUCIEs SO &5 Lo ecta n ganefts from therr acivues, are “orscudated as
subsidiany undertakngs Where a subsdiary has different accounting poucias “c the Group adjustrea~s are
made 1 TS SupsIdiany nas cial staterrents 1o agely the Grong s 3CCuning policies wean 0r2nanr g ine
consolidated nancial s.atamants Any subsdiary rder.akings 27 asss

Ciatas soud o 3cowrad durma ol year

are meluced uo o, or rorm. e dates of cnarge of conthator tharge 21 sigrheart Irtiuerca resne Jtiety

Or Zonscwaausn, the -esalts of overseas soerations in their Furchonal currercies are rarslaed Mo sterlng at
ratas Zperoxiceaung o thosa ruhng when the trarsacuce took place {the average ratel Al 3ssets ard hao bres
of overseas operatinns are ransiated at e rgte ruling 3t the reportng date Excnange d Frarences ar sing on
transiaong “he opening ~st assets at ooening rals and the resalts of the viersazs poaratinrs al 2verage rate
are recogmsed b other Comprehansive Income

Entties 7 whic~ t1e Group Polds an rterest on a long-term basis a~d are _antly canuolled by the Croup

ang ong of More Sirer ventures urger a comtraciua. arrange~ ent are Tredred as ;airt veniu 83 In e Group
fnarcial statements, joint venturas a2 acsoured or using the eguity metrod
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Statement of accounting policies (contnued)

Exemptions for qualifying entities under FRS 102
FRS 102 anaws & qualifying ertly —aran SIsGosuwre exeniphons, sugject 7o Cartain SOCdmors, which Fane geen
COMpPUes vt INCiuckr s nalfaaion of and no colection o e usa of exerptors oy the Zompany s smarekoders

The Company has wzkan acvariage of tre followirg exerrphtions

b from pregancg a siateert of cask Sows on the £asis thatit s a cualy =g antly and Thg corsardated siatarment

of zask "ows rauded « vrese A-ancial ssatements ncluded e comMoany 3 2asT Tows
(4 from tre Aranca nsrurent disclosures reguirad undsr RS 102 caragraors 113Gt 11484 and caragracrs < 26

N

t
[‘

0 12 29 as e inforrauer 15 crovgesd e the sc1gates francia statemert discosures

[(¥al

o oM 5C.057G the —ompany key rraragemeant parsarnal compersaton as reguirao oy FR5 102 caragranr 33

Going concern

The direcions N3va 3t tne Wme 9F anproving [he ~1ancal stale~enis 3 re35073012 expetisticr el e
Zomcarn ddequald esJuries [ TOrunue ¢ QoS aucNal existence or e Toreseea.s future T Tus ey

nas
O Tue T adORT e 2010g CONCe T €35 3 37 aSCount NG 1IN 0ranar NG 172 TrENIa sgteenis

Tra Groue Scerates 5 tumper of Gasses of cusinass Ravence s aervad oy e falowng

» Crergy O0eraneg-s — Turrover oM tre alectr iy, §enaried oy Sarar B TS, M tenentr

—aagithcare 2oaratiors — Turrover s recogrsed when ire s.gnificart i'sis ard rewards of owrersap have

cassec (o e ouyss swally ¢~ excrange of Conttact the a~ouTt of re ence 230 pe 2C0gC sed reraay
ik

anag ks grabacle that tne economic tenafis assoaigiad wilh 1he 7ansalion w i iow 1o the a7uly
. ‘-dm\j TLITCyEr cepresents arrangerrert reas ang ioan nterast nek of any vale godad ax and §
SCOGNISEC JpOr dauver: of the ralevant seracas Arrangareent faas are s0redl Svar e iz Of dre oar W

whch they elate

Tangible fixed assets and depreciation

Tang 0.2 fxed assets are statae at £ostess deprecat or Decrer 2000 s ormvidad At r3tes CalcL 3l o ar @
off tre coat 27 Axed 3332ty ess ther esvaned residudl value, guer thelr expeces Jsefld ives Deprer 3t on
coroTEnces o the date an assetis grought irto service Lanc ard assets in e Joose af Conse LToor e

motdegrRndied The esumatad Jsatal ves & a3 ellows

Bulirgs - 2% suaignt une
Leasencud procert, - 4% sragnr e
POWEr $1300ns - 4% ard 54 sraghn e
Blant ard ~ac inen - 4% 1o 25% sraignt are
The assets o5 dual vall.3s LserLt 'mes 3nd geprac aner rooinods st raviaw zn ard adiusted oroseacinely of

A0PABNATE O IFlPere 15 ar roieat or of 3 550 Pcany £rangs arce e last renorrg date Dans and 0sses or

dseosals gt deterinad oy CoMRanry e oroceeds Waln e Cary g amount and are ralog rised
wo b geont or losg
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Statement of accounting policies (contnued

)

Inhvestments

iMesTrents nalg as Axad assers ara srawr 3T COt 1258 Srowas Tor rrparrent

Cash

Cash ncudes cash n nand and 9epests eoavanle o ge~and

Leases

Atncepion 1ne Group assesses agreements trat ranstes the « gt (o Lse 285875 Tne assessmart Consiters
wretngr Tre arrargenect O SONTEHMS A iease 1asen an the substance oF Ine arargement and weesther ire
Lgse s10ud 2 Casshied as 2itnar @ irance 2ase o 4n Operating 8ase

Leases of assets wrat fransfer subsiantialy all tre risks and rewards Nc dema. o Swnershic ars classiied as
fAnarce leases fInarce eases are capizsbised al the commencer-ert of the wease ai the far value o7 Ine leasec
asser ana depreciated over the shorer of the ease ferre ard ine estrrarad wsetut ufe of e assel Assais are
assassad for impanreant gt each eportng gate

e ks and rewards ¢ owcershie ara classifed as overaling le3sas

Leases that 2o net transier al
Payrents Lraer operai NG ieasas are chargad (o tne proft and '03s account o0 a straight lne oasis over
Y |84 g o G

re peroa O the leass

Stocks

Scare parts are vued 3l the ower of 2057 arg net raalisacle value Whare necessary prov §0n is »ace for
obsakete s.ow MoV g and dereclive siack

Fuel stocks IMBM ard Ien are valued on ar average cost oass over 116 2 mentns amc ooy 3iI0r o wrusacle
ltter 15 reviewed Menitly 3nd apphed © off-3it2 stock

Fuel stock of straw has beer vawued at tre igionicatl 2ost per tonne Of strave A Grov sior for Lrusacle straw g
aenuaad an an mdraduat 5338 basis and s reviewed ~orthy SFOc<s are curranty usad or a first o Sestout
RO basis by age of straw

Stocks of ash at Flbrop~2s 3re valued at tre iowsr of cost and net reausabie value 1o tne Group

Stocks of property aswewcpment WD arg siated at the lower of cost and reasab.e value Cost comprses arect
rratenials and, whers apolicate, diract labour costs arnd those overneads that have been .ncurred -+ 2n-3ing
the stocks (o t*~2r present (ncatcns and Candifion

A7 eacr ‘eport.ng date, ar assassmert 1§ made for imgparreent Ary excass of the Zarmyng amoeun O 5Tocks
over s estmated sellirg once ess costs 0 complete and sell 15 recogmsed as an Mpar~ent 98 trough the
proft and 'oss account as @ 2ost ol 38 Raversas of 1 parment 10s5es are 250 recogrsac In e prafit ard
{055 acoount

Businass combinations and goodwill

Busingss Zombiauons are accouwnted for by aoplying the purchase methog

The cost o a busimess combinat on s tra far valug of tre considéravon given, hablives incurres or assumad
and the equity INstrumants 1ssued plus te costs diectly artnbutable 1o the busness comoinatian Where
control s ac~ieved In siages the cost s the consideraticn at the date 2f gach transacuon

On acgusil on 2T 2 cusiness ‘an values are attnouled o tre idenunanie gssefs vaoliiies and Lontngen.

batiht es untess the ‘arr value cannct ce measared reliatly. n which case the valug s oorpuaied 3s goodwll
Where the far val. g of Zoringent labilit es can=ot be relizbly measurad they are discldses 9~ the same basis
as sther cont ngent lacuties

Goodwil recogrisad renrasarts tre excass of tha far vatue ard directly attv oLtanie £osts OF 172 Curchass
considerauon over the “ar »3iLas o the Sroud’s ntarest . the ident abie nef gsseds, sbiies and Zarungest
iabiit s acaured

On acquisit on, goodwill s alicated @ casr-gereratng units (CGU ST that are expected © tenefit rom e

combination
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Statement of accounting policies {(continuad

Business combinations and goodwill -~ L2

Soodwill s aromised over its expectad useful ite Whers thie Groug s umacie to 1 Ike 4 eLalt: esrrrate o
wieful ife conawil s amorised over g penad ~or excaeding 10 s2ars Goodwitl s assessed forimearent

when ihare are g cators of weparmrent and 20w mpa-reent s charged 1o the micor e statamean Iaversals o

M@ et 32 FeCAgMsSd WM WIE ragSens Tor IS RISl Tl o ge” apah

Accrued income
AZIVLET U ICME 0N Cars '3 CAaCLlaed at the raie 5° rierest set gut e log " Co-Tracis Trergy prcome s

accrued over the cencd t has near gereratad

Deferred income

Deferrad imzoma s recagrised N asrordance wii” the 1ermg et oLt r 1me CorTact Tetarrag ncome 3
S jol

%]

released o P9 OroT 3G (08s 3CCO LN the cened toowhier  Lelate

Financial instruments

Bas¢ Pracca assets, "awidirg vade ard Jiner recaivalbles and Zash ana Larx s3lancas ars ~Tawy r2oIg
at raTsacuon orc2 Lnless ire arrargercert To2asttuies 3 Trarcing rarsallor vhere Ne ransati 27 s
rrezsurad at e present value of To2 Ty a recaiets discouniad at 2 varee rate of aerest

S.on assels &a suoseslently Ca 87 30 artormsen Cos Lsing tre 2ffachve rrerest Teines

At the ard of eacn faeortmg pentd Bharc a0 335808 measurad at amorvsas Cost e 3 2
aviderce of wparent IF ar assets rgaired e Moa et l0ss 15 e Irferencs cetweean the Caryirg
amoLrt ang the oresant vaLe of e asiated 2ash fiows discounted at ine assel s or gral efacive imere st
rare Tneampalrrant 10ss s recogrmisad 'r oroni or 1ess

Frarc.a 25sets arg Serscogrised ACan @l The coetraciual Agnis o me a0 Ao s o Ine asser 2xpl

arare setiled or 0. subsiari ade 3l the ns<s ane rewadds of tre ownershie 2f e sasat ara ransfares o
ancthe: parcy or & LONrdd oF The asser cas geen ransizr e "o arotier party who ~as the prachical 1o v e

wraatzraly seil e asser o an unrelated ™ed 03y wtnoul nMSOs G S0I0 IS0 SSTIET ONs

Eranca llen btes rch,2ing rade aro othes 0ayanles, 0ark 10275, 2ars oM ignow Grou o comaoaries
tizhy recegrised at raosaciior oflce, Umess e 3rargement consriuies a

a1}
3
(93

g 0
{0
=
4}
i
€
'5
93
1
o
[
W
4"
D 3
=

fnarcng rarsactor wrers the dabt nstrus~e-t 3 measurad atthe present awe of the future =eaints
asscourtac at a mareet rate of nterest

Dot st urrerts are suksegouently carrag at 2 Qrised 208t J3ng (og e "alin 8 IErest Iz mernod

Tzes paid on he estanrshmeant oF Gan faclihes are racognised as Tarsacicr Cosis oF e 'oar 1 tre axie Tt
iat i 5 crocabia that sore ar gl of tre faciuty Al ce drawes aov g case e ded sdeferred winibe
draw-Cow OCCLIS o INe extent thare 13 o envderce that it s artcanle fat sore ar all of the fadty weil oe
drawr down, tne fag s cac tal sed as 3 cra-cayrrent for agudity seneces 20d #meri sed over re penad of Tne
Facility (o amich T reaias

QOCs Of sErALES tNat tave pean gugured nlhe ariingry course of

[

Trade cayatlas ar2 oulydt ens o pay “or
busness o supelhe 5 ACToUris payabie are ZassiFed as curent 130UTes 1T Cay et 3 SLe TN One vear

criess If rot they are presentad as ~on-cureact uabili- as Trade payabies are recogmised vinal a7 ranzaciion
prcz ard subseguentl measweaa at 3eortse 3 Zost using The 2Ferine niarass caethod

ontracual pougansr s

(]

Frarca 1acines are derecoanisan vores e Lamity  exunglasnad, thgls weter ot

Aischargad, cancelled ar expines
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Statement of accounting policies (conrnued)

Financial instruments -~ & ngerd

A
[ TR e

firancia! 35581s and Faoutes are 3sa and e ~SL 3moLTTs presented 1 the Aratciai staterments when were
S ar ertorceacie ngn o set off 178 racogrised armounts and ters s an IntenTon (O selle 0N & net basis of (o
reaiise the asser and seftle the sabilitv simutaracusly

Provisions for liabilities

Provisions are mada where ar event “as fakan olace that gives the group 8 .egal o Constructive JRIgaior that
probatly realsres setherment by 2 ransfer of sco oM C benaft ard a relable estrate can oo vage o7 e
amont of e nebgation

Prosis ons are charged 3s an axperse (o the zonsolicared oroft and 10ss accourt i the vear tat the Grouo
becames aware of the oot zator, and are meas.ras at tha cest estmate at tne balance sreet date of the

expend iura raguirad to settie tr2 obugatior, a<ing e 3ot rauant fsks ana uncarlanrtes

Share Capital
Ordirary shares issuad Dy e Croup are racogrised o eguity 30 the va ue Of 7@ proceeds recaives with e

axCess over arral vatue teng Jradiad ta shacs grermun?

Hedging

The Group apples hedge accounting for transactions entered 1INED O Manage the cas” flow exposuras

of porrowirgs Interast rate swaps are Meld 1o manage the nierest fate 2xposLres 37d are Jesignated as
cash flow ~edges of floating rate corrow ~gs Cnargss ir the far values of dervanves designated as cash
flow hedges anc wh ch are erfestve arg recognised drectly nesuty Aryineffecuveress i tre nedgng
redLonship tbeirg the excess of the currulaive change in “air value of the hedging rstrumert s nce
Incagtar o tha hedge ovar tra Zumulative Snange r the fair valug of the ~edged (iam snce reecton of
the nedgel s recogrised n the ncome staemamt

The gain of l0ss racogrised N QI7er CoMprar2nsive nCome is raclassied o the ncare staterart n
accordance w th tha cash flows of e nedges tem Headgs a3ciountrg § discoatnued when tha nadging
nsirument expiras, no longer meets the nedging critera, the fora~ast trarsaciior s ne angar ighy
probable the fadged datt inst umen. is aerecogrises or the hedging mstrument s ermmatec

Foreign currencies

Monetary assets and laolities Jencrirated in foraign currences are tracslated into sterling at raes of
excharge ruing at the bala~ce sheet date

Tianzaclians nforaign currerces are tanslaed into serting at ire rate -uling a0 w1e date or the rarngact on
Excrange gains and losses are recogrised i ne Oro™t and (0ss aciount and statement of comprerarsive
NCotme

Finance costs
Firarce casts are charged to the proht and loss account over 7re werm of tha debt using the effectne

Interast mathaa 56 that e amaount charges 1§ at 3 constant fa.g on the carrying amount lssue costs are
rrtiady re sogrised as a reduction i re proceeds ¢° e asscCiated capial nstrurment ard raleasad o
the pront and loss account cver the @ of the debt
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Statement of accounting policies (contnued!

Current and deferred tax

Tas s -2cogased e SalE e OF Moo e and rers ced SarTiNgs 8XCerT Ihat 3 thatge atibuians 10 A0
@ Sf noome ang @ (CENSS raCCgrsen as Ziher TOMQrerersive (NC2MEe O 1O 57 W$r oIcgris \_41"3:(:::‘/ "

a3

Guily § 3150 recogrised n other cor ~prenensive Ncome or Jrectly N 2guby especivey

w

TR Curent fooete tax LNarge s cawcuidlad on e bass of @x rales ard aws tat nave beer eracted o

Sulsiarival: enacies Cy 7€ S&ENCE TSI GAE £ IO LOurirEs Anare tre Jormaany Daesates 30d gETEates

¢
L
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1)
wn
n
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o
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7]
3
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1
e
g
1"
O
5
[
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b
i
3
Y
]
o]
)
o]
3
al}
£,
3
2
b
J]
D
[#%
73
&

2rr2n ax calances a2 reversed “acg aren all cooditiors fCr rataring assoc ated 1ax & OWENTRs Nane

—

Liferiad ax paleno

rL
[SH
{1

3
€

trecogrsed i respect of perrrarert oTteemles exZect v resnest of ousiess
COmpenalors, aran dsfarred 124 5 TEIOgN 585 O Tre Jifferercas setweer e far vawes of assels acoured
2d e

CQu reZ 3rd ThE 3oLl At Wil 0 35585580 “Or wan Defarad faxos detarinad wsag a8 2185 ang laws e

F.aiace for Trer andg e dFerences cenvesn e far vawes of acuines

Pave Deen eracial or SLESIErt ey 21aciad oy T2 paen e sheel date

Key accounting judgements and estimates

The preperat or 3t firg~Ca 3atemenris o comglarce wir “RS 102 requives The uis of cacaie orea
3ITOUNTNG €50 1atas. 1 ase 2o s ~arggemert o exertse wigeart o aceh g e Joriosny s

T \Lﬂg noucas

S50 mMates AN L GgeMments a2 Cort LAl 2,303t 30 ars Gased 0N ISIOeCa SXrerance and curer facions

mar
Ncudng expeciations of fLure averis 1 a2 g aved o 08 reRsorabe Lrder lhe Zroumsiances

Tre «ay 2summ2tes e orecanrg Thase acca Lris are

WETOMISCTS, MCLNg 7 Ra fMent 27 Cesiors and 5I0CK

Dector pala-ces roluers 835acaied ATTILES FCoe 0alarcas, a8 revIEwat 7 AR Tt Un 3 guar ety

tasis boorsderng re reed s 3 provisiar, ”"ar‘ageme'wt asrerTIre ther st estmate of the cxoecied
ure casrficws

AS s estmata relies o 3 zeran numcer of asserrpniors Ibout fulure events Amicr may di<e” orn 3cial

(IS ghes rse

2f re daotor

2ulZo Es Mcwding the cornrdwer's 3oty 0 r20ey nieras and capital dug 7 Iture cerds,
o jLdgarer: as 1 wheter “haia s a stortfa . cevveer the cary!~g Latue ard tne far value 2

palarce 52e oo Ll e e CArers amaunt I° 008 gel s

T2 g valag of STOCK 1S e Cwar 0T COST 300 7202 USERE valle T8I Matry et realsate value elies
CN 2S5 NPTSS &1 D
thesz assurpnors Sa

-

g fullre 9xX0ectes sales orias and 1sposa: S35 and 3ciuat Jutcomes may, mifer w
e

~ote 12 for ire rel cary, g vatde 3miowt of stocs
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Statement of accounting policies (cori nued)

Key accounting judgements and astimates ~ - ~.2 7
3l Brovis.ors, re.uding roparrert ar ¢eolcrs ard stock sont fued”

5365 al polaniay abrhes a~g urcarrainhes A ugnt Jf ire equrements of FRS 102 Sec.aon

o
L

@ & o}
21 Provistors and Contngeraes Proviscrs are recognised wreeh amounts £an be reuably estimated ard
eI 5 oresace Ses role L4 for tne carm g amourt Sf orovis.ons

<+
I
=
©
2
9]
o]
Q
&}

of s2t.ar
ul ecoraric e 2na srartissror of Goodwid

Soodwiliis armortsed over IS expcedied Lsef, Jie Future results are rroacted by he amortisaner Cerods
azented and, poiertally, ary diference oelaeen exoedied aig actus Jvcurmsianceas

A1 Imgarment or geoowl 2na rvastrents

sraduil are sLesidiary mvestment walue are cneawed anrady for irparment gy e Group and the

-

Comoany espact vely Tre nvestrrent value 1§ naic ales as e 2xpected fulure cashiows discounted at 3r

Jpprognale rae Therzasircerenty ar elermert of judger-ertin hese cawulauons, as Ccertair ass.riol ons a2
made around e ukelioos and vawes oF excectea cashilows whch may affer rorm aciua cutcorres

1%

inA Cask :low regge

Cash "ow heages an the Grown § Saernat borrowirgs 3re Zonsiderad o inerecuvenass oy C_ompar:nc e

curiolative charge nre farvaluee 31 the cedoed mstrurmert Fo the currulasve charg2n e far value o
g >
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Notes to the financial statements for the year ended 30 June 2018

2013 As restated
. 2017
£'000 £00C
Lenchn g acry bies 63,935 ol 923
Erergy Dperaiors - sod reserve oovwer ard wind 153,236 TG 24
Energy Jpera ons - Diomass ang anor | 128,293 12 853
Heatthcar2 Qperanars 8,154 g0t
353.613 2G8 &%
The gecgraphical analysis of turnover by destination is as follows
2018 2017
£'000 £ 200
Jritad Kimggom 344,150 238578
Sest o Luane 9.468 9,825_
353,618 68270
2 Jeerynoz ool
This is stated after charging/{crediting)
2018 2017
E£'000 £000
sratsaner cf langlie gs58ts e 7 31,178 25357
Coprecaton 9 Wangios assew irore 8} 64,955 8L,8%1
AUCHGrS "2Murerdur - Coreay ard e Droup's corsoudaien 140 126
anancian sigteerts
Auditors camLrerauor — audit of Comeary s subsidanss 616 230
ALAITOrS "emorerglicr — ACr-aud - senvices 174 24
ALTICs rem_neralior — [ax CO7 olanya senvices 200 13
o1 erence o foralgr exinange 19
Oreratirg 'ease rerials 6,192
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Notes to the financial statements for the year ended 30 June 2018
(continued}

T Sralt Cosks

2018 2017
E'000 £330
Wages a~d salyries 12,521 1923
Tooal secunty costs 1,306 1267
Dther pensior Costs 409 w7

14,236 3573

Toe gverage Morthly ~umber of gersons erracyed oy 12 Growe and Jompaty duflrg re yeas was

2018 2017
Numbaer Namicer
Praduction 249 258
Adrrsiravor 75 e
Directors 3 3
327 33k
4 Srac Lrg orema aerynoon

2018 2017
£000 £03a0
Ernolur-ents 95 G3

Durinig ie year na Gensien cantirtiut 0ns wers ~age « respect of e diresiars (2307 il

The Group kad no other key rrarage~e~ 2017 ny'
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Notes to the financial statements for the year ended 30 June 2018
(continued)

8 ey

intarest veceivable and similar income 2oty 2017
£000 £1200

O- conk baances 153 134
Cans on dernaave francial msirarra~is - 2184
153 238

Interest payable and similar expenses 2018 2017
£000 £'0050

1772 28t 07 03k DO sn g 34,738 Z3215
Interest o~ 38707 sesLre s ~oles 12,256 17 250
AMortsat or oF SSLe Zests o Jank oorovrgs 1,945 2 258
Amort set on OF $sue Costs an senige secured 1ores® 3114 1043
08388 O Seranve trgecial nstLrrents 2,224 344
T sazm 17532

*Amprhisation of 1ssues costs on servor securad notes was accelerated during the year following the early
repayment the listed bond in June 2018.

T - - s S
6 (52 arant T

(a) Analysis of charge in year

2018 2017
£'009 Aoy
Current tax:
Uk COrperatun fas 1Tee ) Clarge o e 2fn oSS e the 2ar 24) 210
Fronch TOMSTTE Atnres |y 302 102
Adusteignts in resoect of e Denans (284) 130
Toma current fax &) 443
Deferred tax:
Orwgmaru‘}r‘ AN r2ySingl oF e g 0 Ter e g 4,892 1575
AZLsiTent ~espac of gr o7 perads 2,760 1527
FHfac: of change n 'as -aics 93] Cal
"o, defaned ax S ’ 7.559 2047
7.553 23520

Tax charge on profit/(loss) on ordinary activities




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

{b] Factors affecting tax charge for the year
The tax assassed for ne year 15 mgher 2017 Pigher] than the standaio e of £ xoorabior tax rothae JK of

19% 20.7 12759%) The differerces are explained ca.ow

As restated

018 2017
E900 Laco
Prafit/(loss) before tax 4,362 25,1.2)
Profi/iloss before rax rulbovec by stardand rare of 829 S
corporation ax o the UK of 19% 2CL7 19 Th%l
Erects o
Evpenisas Aot Zeduchire far (e . roases 5368 14 529
Dt idx SOl e ogrIses (474) 2
fe e moT subyet to tay a5} 9445}
Agyustants in s2spect or prior penads 2,876 1952
Efects or crarge N ax rates 179}
Total tax cnarge or the year 1.553

{c) Factors that may affect future tax charge

The =z rate of Corporat on Tax n the Jik reducad from 20% (0 19% atth arfect from 1 Apnl 2017 According.y,
tne tax rate apo came for NS agoountng yezr s (9% A recuchion o the Uw Zorooranon tax rate 1o LT,
affective from L 4prl 2020, was subsiarively enacleg as gart of 2 France the 2 1 Act 218 Consaguanty.
deferred tax Nas ceer Caiculated atoe yedr eng uiing a tax rate of

=0,
—
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Notes to the financial statements for the year ended 30 June 2018
{continued)

7 Loomas

Goodwill
Group E£'000Q
Cost
A1 Juy 2057 508417
addians 172 238
Sam or ransiaton 223
At 30 June 2018 675.978
Accumulated amortisat—i;;-p B T o
Sp Lo 2007 43 210
Cirarge “or 172 yaar EYRR:
At 30 June 2618 74,389
Met book value o o -
At 30 June 2018 601,589
4 30 Jure 2027 457 206

Tre Jar o0 Tansal or of ‘org §0 Zuren Dy denar raied GoIgW L s retagised 1 oirer o rterehensive

ircore Amert sguor of gocdvyl 5 2Rarged o ada risratan Tosts
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Notes to the financial statements for the year ended 30 June 2018
(continued)

8 "3 uiCE 2oz
Land and Power Plant and Assets under Total
buildings stations  machinery construction
Graoup E07C £ 000 £000 £OCO £000
Cost
A1 Juny 2007 4352 58403 926357 G941 PR PRI
Addinons 4 167" 132,905 5553 230 132
Transfers - 238 3305 19 341
[ sposais - 12272 1308 - ‘13533
At 30 June 2013 4,896 160,294 1,127,869 5553 12946
Accumuliated depreciation o
At 1 duh 2017 174 42382 21113 - LRI
Charge for the yea 53 115944 52,342 - o4 355
Jsposas - 222 3T - (593
At 30 June 2018 243 54,604 143,686 - 198,533
Net book value T )
At 30 June 2018 4,653 105.690 984,183 5,553 1.100.07%

A0 30 Jure 2017 4 71y sl 83535 2541 I35 8L
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Notes ta the financial statements for the year ended 30 June 2018

{continued)

9 investne g

Unlisted Other
investments investments Total
Group ECIC £'200 £000
Cast
ArLJlly 2057 2390 1340 <ol
AddiLcns 23 179 - 4313
“iscosais 23750 - i
At 30 June 2018 19.817 1,340 21,157
Accumulated impairments
ArLJuy 2207 - 47 470
Revarsar Of irmpa rrars nore 1491 - o 470
At 30 June 2018 - - -
Net baok value
At 30 June 2018 19,817 1,340 21,157
AL 30 dure 2017 3,320 g0 2280
Oine ~vestreamis reoresert the Groun's howdings of deferrea shares ' g nuriber of Companes
Subsidiary Unlisted Total
undertakings investments
Company £020 £oce £000
Cost and net book value
At Ldely 20 1343230 2393 104n,230
Adarons 1419 42173 82,106
Disposals - 23052 23757
At 30 June 2018 1,185,267 19,817 1,20%5084
Accumulated impairments
AT duily 2017 203574 - L
Reversa: of megeraents o 347 - o fary
IrpaIrMmErs 73230 - 23T
At30 June 2018 270,007 - 270,007
Net book value
At 30 June 2018 915,260 19,817 935,077
AL e 20t 84,215 539°
Unlstec vestmers comprse ne Company s ard e Grolps holong o e members Taoital of Terge L F
2 Mendy Bnding DLsoEss and 3 shargtoldng e Bracxen —oidings L mred ferr Zo-founded Terco QP o
Sarepar 2072 4 dh tne rtention of conducting 2 propdr o0 0F 15 “LILre 1ace MIraugh e 0arrersri Farr 13s 3
SPTAL SREM0NO e i Sraces AaNgs mited from oo T ime Sarns reast et o 3racen Soudirgs i o
S0 0l Cansce o de 7 Fracken A oliegs pe o

31 A0 Jure 7017 a0 30 June 2018 was e The Jire tars

SRS s rere Tradirg Lieeitend

oy

'./

saCsdiar g oanGer”

ﬂh

Tntan o elate Lrge akings 3@ Snown o tate 7Y
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Notes to the financial statements for the year ended 30 June 2018

{continued)

10 S0y

Group Company
2013 2017 2018 2017
£'000 2000 £'000 300
As stack 2137 3522 - -
Fuel sbare parts ang consamabies i1 885 11572 - -
Property devalopment R 58,854 46,795 - -
o o T niazs 51889 - -

The arowrt of SIochs recogsad 8s an axgense ournng the year was 245681000 ¢

lrcuded in the fue  spare carts and corsor-amies stock value
(2047 £212,000) Included " tra ash S(Ck - 81ue 15 3 Drovs 2 or

N

$
~a

11 Do,

r of 2360 C0C for rusable fuel stocx
430 2QC far slow mon ng stoex 2017 2230 3001

Group Company
As restated As restated
2049 20417 2018 2017
£000 £000 £'000 EQ0C
Amounts falling due after one year

LGans ana Jdvandas 10 custore 5 250,280 187735 250.280 18, 725

Amounts falling due within one year
Leans 2an advances 1o customens 246,613 284435 246,618 284435
Trace ceptors 12,252 24 245 155 5.2
Ar-ourts owed by group urdenaxings - - 139,445 12927
Oither zebtars 39.442 380 3832 -
Corpaerar on “ax 3253 - 2.139 2725
Pregsyriants ard acaryed woome 133,181 24858 64 32524
o T sasezs 601,353 713,194 527,318

Loars ard advances o custamers are stated et Of prowision of C13883.G00 2017 £17432 3001 Pepayrrents

and gecrued mcame gre saates net oF provisan of £8 307000 2017 £5 2350001

Armounks owed Cy grous unger ae g e unsecuwied, nlerest hee and :epay acte on demand




4| CINANTIAL STATEMENTS 30 Juh=- 2018

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

L2 Toodiloes 3OO0 0TE fa0 e D0 LA W T T sBAr

Graoup Company
2018 2017 2018 2017
E800 L2t £000 =050
Trade raditars 13,838 27533 3.571 2518
Bark cans a~d cvardrafts 37,330 19724 - -
Comoraior @x - L03g - -
Otner 1ax ar2 5003l S8 by 2,026 2275 - 378
Other cradilors 7.168 3,137 1611 £25
Accruas and defer-ad 'ncame 32,586 Ze 5.199 474G
o 92,548 “7R37 10.381 337

13 Trog o wes 2 oLns oo 2un 3 2 mGrTanan Tra

Group Company
1018 2017 o8 2017
£o00 [ £000 200
Bark loans ard averdrafts 560,855 513,328 - -
Samor secural notes” - E 855G - -
Tervatve drarcal nstuments note 17 32791 ZE 7S - -
g93646 9570 - -

Group Company
018 2017 2018 2017
Bank loans £000 £ 000 £000 EL00
Due s Lyear 32330 D1z - -
Due cetwear 1and 5 years 162,718 171135 - -
Jue romorg ar 3 yaus 693,137 447 73 - -
© s9s.185 633127 . -

“The ser:or secured N0iEs wears repayama on 1 Fenryary 2020 oore rierest 316 75% and we:re guaramieed
0y the subsidary group cormparies of Mehon Renewsoe £ - e semor secured N2es were

copaid o June 2018
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(continuad)

The panx loans are securad against certar assais of e Groug welT 2ach eer as ne'c oy the subsicany,

SOOWM DEOw

T

AL STATEM

SO
LU NE 2O
M vl

i

oA TREN DU B et T T

oyt

n

-

interest rate 2018 2017
£'a00 £ 00a
iners Energy Lirmtad & mort UB DR plus 2 15% 513,191 31350
Z=rm Rerewable Cnergy Lar tad G ~orte GBOR plus L90% 53,718 S840
Wryde Croft Wing Farm Linutaed Ao 2700 plus 130% 23,802 24 830
Grenchamper Wend =nargy Limtea S morh LBOR plus L33% 45,057 475 3585
Fraistrorpe W ng Farm L retes o montr LIZOR olus Lel% 33,952 42 235
Clararmond Satar 58 1 Lrraa ornorn UBUR pus = 25% - 45037
Azabinda Solar SPv 1 iried Smont~ LIBTOR Cus & 25% - Tode
Hursit SPY 1 Leprag amonls LBOR oiyg 4 25% - 5250
Fics Rrergy 2 Lwrited 4 ok UIBOR mes 120% 48,013 21013
Sammneun Wing Farm Liriced & montn LIBTR plys 2 48% 127,442 -
Cour Wird Farm (Scouand) Li~ied 5 menth 130K plus 2 48% 35,765 -
Grarga Wind Far~ Limited 5 morth 208 plus 248% 17245 -
o 898,185 233703
14 Seoves D0y foe aniines
Decommissioning Deferred Total
provision tax
Group ¢ 000 £170 £000
AL July 2047 1548 17T 18,647
A siticns - (2137 (2,390
Recogrised Juring the year 258 7353 o 7“5_8] )
At 30 June 2018 1,596 22,441 24,037

The deccmmmissioning provision is beld n the supsidiary companas Wryde Croft Wwaind Farm Lmided ana
Glenchamber Wing Energy Limited It 1s to cover future ooligaliors 1o retm @~d or wh ¢ e cormpanies

operate to s 2ngmal corditon Tre amounts are naot expected 1o be utse s Fo1 e excass of 25 vears
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Group and Company 2018
Adllotted, called-up and fully paid £'000

2017
ZCo0

115487

alie
nae

e

_rge-secior 473C of e Tompares Acr 2008, ra parent coMmEany, fern TrAceTg L EC Tas GLaraniesd aa
7 . . I ! X ol b3

cutstandirg 2oobes i W oh tne subs 2 anes arng tre aud T exerrplor sied 1T note 28 aere sugject at tre
ang of 20 Jure 2018 uno thay are savsTad ~ fud Trese uabubes 1oma 28235,521 240 L tercorteany
palarces o £602 345 200 Tre ret Calc e Of NRSE SLaraniegas Ars erTorCSAac € 3garst fer" Traqimg Lmied
ov 37y Je7sar AT Gy SUCH ety s S

Across e w g 0artings e GroLh D35 SO s IO Take DrGong SO0 Gl 205 1D JormmtL oty carett iuros
WRNE veOrk 10 Suppart Bhe acal gommunces there Tre wendd faris ace ocaiad The CortrtTTantis o cay
getneer T2 J0C 2 c capaciky or 230 5 e Wil ar-ndexan depera ©o o specic

glan: g o TRE AV M QTS wWiCT 070077 LD 2 art Lal Lot
o talel

—Lod40 200

3 S30MIS S0 ITAKE LOGRITg COMITLTT penell JorT

wrnant i

TRz

amouring (C a1 annud coremiimert of £240 300 irfist or-ir 22xed! Tre terns of frase cayant
ranvdoan 32 olena Ag requ ramerts, out they ae gararaly ir the rarge of Z0 3x o 21 3« cer M4 Of nhsta:'
capacity 37ruahy. for perwasn T ara 24 yeass aftar the srart Of Coirmercia. Seeators

17 " ram7a s Lo,
The Group and Company have the following financial instruments

Group Company
2018 2017 2018
£000 B £'000

2017

000

Carrying amount of financial assets
Measared 30 3™orthisad cost 548,592 497 9395 674,533

455,389

Carrying amount of financial assets
Visasured ar 3rorhsed Cnst 919,191 735455 5,180

asLr2d a° far vata theaugh oiner 32,791 25TRE -

Zarrpraiensng nNgame

Derivative financial instruments

“2 Grovpe erters o NTerest rale waps IC ngaly riarecr cate osh 3715 BaTk 2ans T ese 3 2

as cas~ Ao hadlas vtk the affecte sle el of e Nedge MERsura2t TrroLg Y SiTer comMgorehe i
27 30 June 2708 tha cutstandir g 2ortraclis ma 2 2 mstaniy o 8xcess of are yea Toe Group s 177

@
ecar e JBOR arc pay 2 “xed rae amoLn

R =rtiial
Te5g

| = N

L

re e g
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Notes to the financial statements for the year ended 30 June 2018
(continuad}

18 Cozra oo = e oo nnrenaerg

At 30 June the Group had total future minimum lease payments under non-cancellable operating
ieases as follows:

2018 2017

Land and Other Land and Other

Buildings Buildings
£000 £000 £300 a0

Payments due:

NotiEier e G0 vedr 6,243 151 4554 234
_aver thar ane year 37d AGl.atar mas rve v2ars 23,658 149 _81389 224
later har mve years 90,997 9 117248 -
) 170898 339 147793 458

On 24 Joy 2018 Mavor Rzrewasle T1argy UK rmited, a sibsdiay o7 Ferr Trading Limitad conciugad a rew

Frra~gerrant through 037Kk 220t comorsing £154130 G20 term tear, £10 020.000 revowrg creait faz iy

0
and a 212 QCC.OC0 aeot service reserve facuty This s an amortisng cabr facility recayacie by 31 Macr 2027
Onr 20 Seplamber 2718 Farn Trzding Develogmeant Linited, a suosid ary 2f Farn Trading umted aisposed of

Beusarma Lrergy Limied iocluding the *ollewing 5PV 3

Pernytaeolias Soiarfe o Lrired

-

~ullerton Solarfield Liuted

« 55R Saaton umited

53C Lochcraigs Limitad

SR Cormmow bim

teg

5
® SSR story West Lrmied
irzluces n e consohidaled siatement 1 comprehensae ncome far e year fror these suesidiones was
revenus Of £1805.300 and a oraft of E38 7000 Net assats at 30 gune 2018 wete £29.43L.00C T competon
the group racaived cash considerauor of £33.879 000 The net assats a1 the Jare of disposa wete £28 745000
and a crofit or dispcsa oF £5,134.0C0C was recognised in ne statemert of comorehersive .ncoma

¢

an 20 september 2018 By Erergy Holdings 3 Lumited, 2 subsidiary ©
~oldings of daferred snares ' e nurier of companies for casr consideraion of £3.243.00C. recogmisirg

Ferr Traging Lmites disposea of its

3 cro~t of £13C3 5C8 n tre consoudated statement of comprehensive incoma The carrying vawue of the
deferred shares at noth the date of disposal ard at 30 June 2018 were £] 320 000
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Jnder FRS 102 33 14 misC.osures meal ~on Re gner oF rarsalnons entgrel olo celwasn two Or mora

~ereers of @ Group 070vIC2g rat amy sucsiZiary whith 15 3 garts 0 re Farsacion 13 Wwrcly Dwned oy

Siner tiar tre barsactises Juc.oseo below re Corrpary s otrer ggiad carry ansacions were win s

whollr ownag s psiciary ramesrs of the Grous

A5 at 30 cine 2008 End (2027 212 215 0001 was gue fror Yorhie Wondeower soied VWS T 3 30% ot
vanture mestrart o relglion © me group s 0% share 07 ne sharenode” «@an faciity Mada ava aga 1o AT

O

norelation o e re-cowarng 3f Ovender Maor On 24 Agr 7018 ¥ AP s curse guve shareholder 10ars an
3

ang Tnegreatter CorvaTed LD esanes

accurnLiatal nierest eact 2 e

‘ - ‘ . . e faea T £ s e
Durng the penod e SroLp renesad, 1 o8 ~ermaE Course oF Qusrass roe VAR 280 200 2017 £23 00
D TENagenTent ard atcountancy senvaas A e year end 20, Z01T £ w3l oulsiara g

Lrited @ tmarsd party Cue tD s sgrﬁ.ca*: PRugrcR uar tng 2rTr, DOrSoLs mestoteris mited 250
- - - feme eabmy e ST AR NG SEN RO e ma e - .
rachargac lega ard orofess ¢ng' “ess wotar ~g V3,000 2017 £42 C0OY ¢ tre Troup AT Ime gesr 20D an
T NFETRTG OO o ¥ . oo P ~ i gt g T
arcLrl MPE3 A6 000 2007 D4.857 000 was 2utstEr irg It 8 nJiud2d e Tracs Tredds

Tre Compary s 2nULEd 10 @ Oroft share 25 2 125,10 9F L3 mvastment N er 30 LS 2 rerarad oty Jue LD <8y

Co
MENAGEMENT LATSOrNEl ° Zormman 1o 2018 a sta ¢ agoal o T2 3IF3A00 2007 £.384000 nas
Dees r2lognised oy e Comaodny At ine y e~d Sag 3N ErAg D2 MEMIQers Canndl O

F19317000 2017 £330 000 ard accrues nTarme du 200702007 S334 000
Trg Jom™Meary Srgaass volersitg achanes whic 28 oronicad oo relgieg oarves Regara ng

Elalfia= gl Py TTENATRTTEN Bersnang o S0 on 3ans

1=

‘ncoma of E15. 330000 2217 Lo 753500 a-d

[t
[¢N
v

CuisE@nag 37 veer e d Dur g e yegs o
EZQ900012007 €2 BELCCM was racogrises noraizanor

21 Cacy 2 o ey

At the year end the Group had capital commitments as follows:

2018 2017
£000 ERealy;

Coﬁtr-acted f'*r S0l o wJed 1m rkege e ane ary arerents 1,234

Cnceg e eSS A0S I Dar e 222,594 234 B3

22 Do am e o A e, e,

Intre aoic cr of the diretiors Tnere s ~0 ol hate cona o brg carty
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Notes to the financial statements for the year ended 30 June 2018
{continued)

23 35 s Tammean oy

a) Banbury Power Limited acquisition

D016 Aprt 2018, the Drolo acoueed coruoof the Camoanmy The acq rea site s glannad to ce used for esanve
power

Consagergtar for Banour, Power ormitad was £2 JL geirg the far vall.e Of assets acquirsc at that sate Sooawrl
resulting rom the busiress comi ~atior was Ernil

The corschdated staterrent of comprerensae ncome for the year includes £nil ravenue ard a loss after tax of
EA7 733 in resnect of this acquigimne

b) Boomerang Energy Limited

Or 14 duty 2017 tre Groue acquired Zonurel of e suosidianas isted o ncte 2 rarcughn the scaws wor Sf [00% of
the snare Z3pian Tre acquirad ertbes melude four wind s1es

Tne folicwirg istles surrearse the consderaton cad oy the Growp, the a7 wawe o assels 2CSuned, 1aciues

assurrad and the ~on-cont Jicag mteres at e giguistion dae

018
Consideration £'006
Cash 145,647
Directly atncatacle £osts 2,845
Total consideration 148.492
Detars of e tair valug Of Ire rat assets acquired snd Suodwe. grsing e as ‘alows
Book Adjustments Fair
values value
E'000 £000 £000
Gondhad 35415 {91} 35324
Frocerty piart and ecuicrent 1596506 47 174032
Trade ang ather recawanles 22 2508 24621
Cash and cask 2qu vaars Heprrs - 10Er2
Prepaynments ang acovas noome 5454 nlal 5366
Trade ard oiner cayablas (222,188 L3259 235725
Net assets acquired 22,062 {10,501} 11,561
Googwil 136,932
148,492

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

1has 30 esturnalan Lsafulife of 25 years

nziuced i e zorscudated statement of compra ~enswve ircoma for

|
=
@
I
<
@
3
c
)
J.
La
4
S_
]
w
a
13}
=
>
@
a
o
)
5
s
v
'
0
(%]

]
the vear was 227 341 SO0 and a ass 2F £6,224.000 was reccogrisea ovar the same 02rad

24 70T GO o LS

T

GG TRE ¥2a7 b w33 m0Ied That fhere was an 'neansistercy o oWNe acCouting CoLoy i rEanon 1T ine

-

recogrii an of raver e darvad o Recyaied I00s RCT ravenue derven rom Fare g qiorass ana acdfl

oNe

dumnr was bong 720371580 00 3 DS 0855 rIiner A when ey 237 08 esimatad WiT r2asenat.e

0
I
o
>

by 3517 e wira OroLp ooucy

~IS CRATGE Mas peer ratrascecinvely apcles, eading o re recogrii on of acd doracraverie 0
e

his agiLsiment £3s peen ¢ 420r2ase g (Oid Tomprenensive

255 2 the year erdes 32 June 2017 “om £2. 352,020 1 215,657 200 a~d Lo rorease e 3idraed reome
baigrce and ©roft 302 1085 accourt cala~oe ¢ 30 June 3017 from £1415042000 o £. 420,715,000
Fodocwig the Crange, there was no rmpact o e peginr.ng of tre gariesl onar oenoa oreseried

ortre year endad 30 Jure 2018, tha crange nas Bed o ao it onal raverue o £1 525,000
1l

o
acIiued ncome calarce ard proft ara loss accourt ta ance at 30 I.-e 2048 ras
PN
N




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

28 Reaten grdsrahings

Detals of the subs diary underta~ings are as follows

Country of Class of Principat
Name incorporation shares Holding activity
Trg Fern Power Zompany Lroitac™ UK Zramnarrs 120%  hLolding sormpaby
Da’en Reserve Power L Milal K Oidinar, 130%  Ensrgy generahcn
Cynoer Power Lirried (PR Drdinany 1202 Erergy genecation
Nevern ower Limiteg L Jr Jinary 10G%  Energy genersuorn
Far~ Recawabie Erergy - nitea R Zrdinary 100X Holding coinpany
Mingay Farr Holarg urtie s UK A 3inan, 100%  Helding Cormpany
Mingay Fasm Limied UK Dedirary 3C%  Ererdy gereralor
Zaa Solac Liritec Lik Tidinary 100%  Znargy gereqaton
aocots Riptor Selar Ene gy Aoicng umred UK Drginary 120%  Howding comoany
Acpots Ricror Stlar Energy, Leited L Tronary 120% Energy zeraraton
Fern Trg 1rg Develogmeant Lmites?” [Pl QrAinars, 00%  Howirg company
2ehsara Energy L ~itea* Lk Circhary 120%  Holaing company
Eeryriweclias Sotamed Lmited K Zrrary 100% Eneryy generat on
Frlerton Solarfend Lirited L o, 0% EnerJy general on
SSR Stormy YWeast Limired U Drginary 100%  Erergy generation
SSR Segtor Limitad U Crd nary 100% Erergy generzion
SBC Locheraigs smited Sk Srdirary 130%  Emergy generation
35R Corrtonn aeninad L Zrchinan, 100%  Energy genesation
Farn Energy Hoioegs mheed® J Mhanary 190% owling cormpany
MNotos Enargy Linad K rginary 100%  Holding compary
Bor=as Energ, Linwvied [BLS Ordinary 100% Hodiry compary
Caicias krergy Lirmited JK Drdinary 100%  Holding company
Farn Srerg, Limeted® UK Jrdmany 133%  Holding zompany
Elics 2rergy Helargs Limitad™ LiK Dndirasy 120%  Hoding company
Ehos Energy Aot ngs £ Lemtag s g Ordinar 100% Holdirg compar
Euos Enetgy 2 Limiten* Uh Ordinar 03%  Hoiding compary
Chias Energy Holdmgs * Lmaen™ ik Drdinary 2J0% Holaing company

Tern Erergy Farmerstup Haldings Linited i Jrairay 100%  Hole ng corroan;
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Notes to the financial statements for the year ended 30 June 2018

(continued)

Country of
incorporation

Class of
shares Holding

.

2dalnda Solas 5P DLt

2LrmtacT

4, erye Solar Farm L s

#reale Soar ko gs emen
Droetis 5 omitad
cletbour 500 wr e g
Sgyrrghk e Ladands o rgs Lo |
~avrearer Jadands: arriteu

S3Isu Hoigegs aried

Pan2al, L

Pitrinfed

Smg L Horas amred

Simgr L e

TACESn fIiUiTe DLTL Lrretdnd

vosledoo solar Py = lrgs Lrmigs

ateso solar Park Lie-ded

frastarteed S0lar Limites

SE AL AL gt Holnegs Limred

cu2r dynad o Sro kot

(URS

<

Co
N

o
A

Orainary 170%

Ordinan, 100%

Jrdinary 10X
Crimary L0
rdnary 100%
Cedimary 100%
Ordinary PO
edirary 100%
Dreelirary 100%
Crdiary 18iax4
(STt 129 100%
Cramnary 130%
Ordirary 100%
Srdinary 100
Ordhinary 0%
Drdirary DO
Oearnansy 00%
Srainary 100
Crarar, 0%
Orchrary 13G%
Drdinary 120%
Zredirary 1007
Crahinary 100

Trdinary 1NCxE

Ordirary 1067
Drdmary t00%
Drdiman, L%
Trrary 120%
Thdimary LJ0%

OGSO Mpany
Eaergy genarghon
Howang cortpany
Trery, generation
~ouding comrpany
Energy generalion

odng covpany
—oidhng Tomrpany
= CLNG TOMANY

e (_\’”I ot

)
g

Energy gareraton
maldng company
Enerse gene-slion
Eneryy 3eceation
HHTINg LOmGany
Erergy gqereration

= QING JOMEany

—odeg corpany
Ernergy ganesztion
Eoergy ganesiton
~eding corapaiy
Energy genacaion
nerJy gene ation

“oding company




]

& FINANTIAL STATEMENTS 30 JUNE 20173

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

25 Aoatent e Nes I S ey e

Country of Class of Principal
Name incorporation shares Holding activity
PASE Hullavirgton Limited K, Qrdinary 1002 Enargy generition
Lbioion Sotdy =arn Conikeg UK Ordinary 100%  =nergy gereration
Fayingher iNatewoxd Bollngs Lirited U< Crdmnary 1007 —ohng comrpany
~ay rmakar ™are avood) Limited Uk Drdinary 100%  Erergy gzneration
Qriz Wedgahill Solar Hodings _irriced LK 2ralnary L0C¥%  Holding zompany
Jrta Wedgerill Solar um tad UK Qrgiinary 123%  Enargy gereralon
Sic s Lane Ragdale: _rited UK COramany, 138% Zrergy gereranon
Marston Tagrng Dirmtad [BES Crainary 170%  Trecgy generanor
Fratfon © anring Deniran LK rdinan, LIG%  Lergy Jendraton
Lanrgrr Sofar Lirated ik Jrdian: (00 Enegy jeneration
VWSE Syde Do Lirn fed JK Crdinan. LOU% Energy seneratco
Trapers Farm Lim ted LK Cronary 100%  Energy cereraton
Tre Hollies Solar Farm Limied UK Orzinary 1730%  Energy generaton
Lurinares Sola Limire s Uk Srdinary 130%  Erergy gereration
Rysrar Estgme Livired i Zrdnan 120%  Frergy generation
New Row: Farm _imiten UK Cradinary 1065  Dnergy generstion
Washy.0od Solar Lirited (WA Ordinary 100%  Energy generstion
Turs es Solar urmited [URS Ordinary 100%  Energy genaration
Haollarmwor Linted UK Ordinary 100%  Energy generation
Whiddon Farm Lireged UK Orainary 100%  Energy generagticr
MSE Strate Lmiteg UK Orchinary 10C%  Enargy gereratior
AMSP Decoy Limited UK Qe-dinary iC0%  Ensrgy gereration
Rezchas Farm Cnt mert LUK Crdinary 130%  Energy generauon
TS Zalar 85 Limured Uk Ordinan, 130% Evie gy, generauan
Lranrell Fane Linyted Uk Ordingrs, 100%  Energy Jenerabon
virsek Farr 2 Lirrced UK Drddroars, L00%  Ene gy generation
Sitts Farm mited K Crdhimary 100%  Energy generation
Clane Farm Liritad UK Crd rary 100%  Energy generaton
Southcombe Fanm Limsed UK Tirdiriary 0% Erergy generation
Elizarmbe Uemred ik Zrd rary 100%  Erergy generation
BRRS OV Lenitad UK Ordinarv 0% Enerqgyv gererstion
foiona S0 Lmred UK Ordinacy 100%  Energy gererslion

Ml s Faree Laniradt 51 Dndingry 100%  Erergy generauon
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Notes to the financial statements for the year ended 30 June 2018
{continued)

25 Pmaed 0 oectan AT s e

Country of Class of Principal
Name incorporation shares Holding activity

Mev Larns Son L mirac UK Orelimany, L12C% Enerq generznon
UK Drduary 120%  Erergy generavors

Ch Orasrany 120%  Energy jereation

K Drdinan 170%  Lrergyy gererator

Ll T solar Lirnited Uk Ordirar, 100%  Ene gy geaeraucr
Szrth Beerott Frur Earn amited U Orarrary, LIC%  faergy zeneraton
VTS Fatcmuands 3olE e Uk Craeary 150%  Fneegy gerenator
vttt Sonar Sars _pmit=d ¥l GIRE L 120% Energy seceraron
Sreadiast Par<ncnss Sonr o miees L Duchieary 120% mnesg, geremtor
Siaughisraate Lenten Wb Tegrar 100%  Ere g cereranon
Falme, s Barron ootes UK Droran 120%  Zherg, JEneranor,
MIP Tegassoy L uEe K Cradiran LoL¥ Energy Jenesanar
Craynearsey amited UK Drdicare 103%  Ene-gy generation
Sreadfast Rudge 32y Lroimes L Drdman, 120%  Ene-gy ceneraton
Covadean omrad Jk Drediar, 1I0%  Eracg geraration
Siellar Fove nmr=s U, Traenan 3% Epe gy rereranor
I zher {rget Far s cirined LKk Qranary 120%  Zoerg. ganeraton
Ml Zradiord wreeed Ut Crdiman Frie g Jenerauor
flartes, Thatsh Sowar Linaed L e dn ars LIC% Znergy Zerarationr
T5T solar 102 Liryted UK Drcdirary 120% Energy jenergnor
Uagasas Farm Jimiteg K Ordirany 159%  Eneqgw generation
Un Sreen Taerd, Lz UK Crdirar, 7% Erergy 2eneranon
WSE Fa e Weal imired Uk Dranan 170% Ere-gy jenerahon
T T 3mares aried UK Oranary I2C%  =negu genaahon
Ty =3 srrted i< el an CU% Energy seoenatice
Al ang fare peired UK Crddirar 1000 znergy LeEnedton
=T JK Tedirary D0% Energy zeneraton

na Sciar Limted LIK rdinary Energy sengraton

cargs Lipvteo 'k Drdicary L2C%  Hovzmeg Zor-oany

L B D roar, 1oQ%  =odin torpany,

3o akes St b e ks Zrfiran LD0% ey goneration
Brace Solar ommnne K Cordirary, 120 Faep menes e
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 R

=

ATSCL S e TR

T

Country of Clags of Principat

Name incorporation shares Holding activity
Beon Damnre Solar Lireredd UK Orcinary 120%  energy genarshion
AL Faee Solar Laoe med Uk (SIS 100%  Energu generation
Dy House olas Lirmited UK QOrdhnary 1C0%  Energ genaraton
{28 Znergy 2 rrance 583 France Crdirarn 100% Mo ng comeam
Agnsal 2 SARL france Ordirary 120% En=rgy jeneraton
Barsalars 5 SAR_ Framce Ordieary 120%  Erergy generaton
Bansonars 7 3AR Frarce Crdian 120%  £nergy gerersion
Tlacsal Larargue SARL france Chddeman, D03 Energy gensearon
Elecsol Franms 27 SAR France Circhr ar, 120%  Enety gersraton
btecsol rrance L sA=L France Crdrar, 130%  Energy gereralor
clecsor France (3 SARL Francs Ordinars 120%  Enargy genelaton
Elacsoi France 16 SARL France Orainar, IC0%  Brergy generston
Elscsal Frange 22 SARL France  Ordicar, 100%  Energ, gereration
£h2750l Fance 24 SARL France Ordimar, 139%  Energ. generator
Elansol Fearce 25 SARL France Mrohpary 100%  Erergy Janerator
Elacsou Frarce 75 SAF.. France Qrdinary 120%  frerpy ganerator
Eracsol Frange 1 3AFL Frarce Ordirary 1OC%  Energy gereraton
lacsol Haut vas SaR0 France Srdinar, L30% Lnergy generaton
Saritrat 3ARL France Srdinary 120%  Energvy generation
Soiarn LPU3 DARL France Ordimar 120% Erergy Jrneraton
Sclarh SPO.SAR France Crdinar, 1C0%  Energy generation
Solart 5PJ2 SARL France Crairary {20% Erergy generator
Satarf SPOL SARL France Dredinary 0% Energy generaton
Sl SPOS SAR France Drdinan, 120%  Energy Jeneration
Sclym SPCE SARL France Orelinarne 100%  Energy ganeraton
Selarn SPLL »~Po Ftanice Otclhimary 120%  Enevg, generator
voltafrance 5431 France Qrghiraty 120% Energy generator
voltafrarce 13 SARL France Crdinar, 13G%  Energy gereraton
voltafrarce 13 SARL France Ordinary 150%  Energy generat.on
Yaltafrarce 5 SARL France Oraimarn iC0% Energy qeneraton
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Country of Class of Principat
Name incorparation shares Holding activity

W de TraT WWiad Faree Limited WEN Crdinary 17C%  Erergy zencration
Coercnamines veine Erergy o ed JF Orgimary 100%  Energy generaton
Frastrorps iHowm ) Lenited Uk Draary L% Holdirg comoany
Sraistroroe Wnd Faer Lrmis Ji Ordirary _0C%  Energy gererahon
Porthics Soar Holdings Lieigad™ UK Jeamary 130%  Holdwg zomparry
Borthos Soar Lryvted Ut Zedirary LIT¥ Holarg company
Fiape Solar Farm limmitad Uk Trrainar, LO0% Znerqy gereration
Tragsing 3arar fac |aminen S Qedirar, 0% Energy gereration
Tagwal Soar Tt Laeirend [ Zrarary 130% Energy aanaatior
NGe o id el Jrdisar, 130%  Energy geceraton
UK Srdinary 170% e gy Jenerator

Nh Codirary 1907%  Enesqy 3eneranior

K Cedinany 127% Energy generaton

U rd nary LI0% Foldee comeary

L et WS Trdirary 0% mowrhrg 2tmcary

Ur Tirginary 122%  molding company

UK Cretinany 177%  Remremertuiliage

cRvecprment

o7d Progeres | rrest ur Trdinar, o= Dermar:
ZonTpary

Ranaesrd RAR Lmited JK Ordinary 12C%  Rewement hage
TeAEIOLIEn

Rangaford Jiencaster wm red LK Trdinary 10N%  Repremertyllage
~ey elormMert

Rargerad Tare anried JK Crdinary 107%  Tamzenacesfora
retpeme 3 whage

Veads. ik Lreen 2ropeny Serazas Un el UK Zredinary 107x% Serpce tharge
aadr Mgt ster

Wade, roh Sreern amited Y Jrdieary 127%  Rey erreriulisss
operator

Fangeford Caora Livire) U LrThnar, 1a2% Lralizh or
ranrerrant

0Fopartes

fucaborus Fnerqy mo'aengs Loime st L Ciedimary LoT%  Holdrag company

acal otus Enenge Lrnr2a™ UK O dinary 107% =olarg torrpary
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 R= afedt nilRcAs nge

Name

Country of
incorporation

Class of
shares

Holding

Principal
activity

Mea toe Ranewnatle crery U plo
Me s lerewiple Erergy Holdmgs

Meatten (G Hoimeg Lrored®

i
pt

or G Erergy

Meor (G5 ROC wmited™

C_PE Hol2 rgs Linced?

CuP Imvirogas L rites”

CUPE Projants 3 rmmads
R

DINERENiaali Cloh

C_PE PO - 2 Liewted™

CLPE RQC - & Lernted™
C_PEROC -4 Limee™”

Bellrouse Energy Linmmited®
Crelson Meaoow Energy Urmicad™
summarston Erargy L ~itaa”
Lirdad Mines Chergy, wenited”
A hinmey Fill Energy e
Begnton Ene gy cmited™
Cohaspach Erergy Lrrriec”

Juesns Park Road tnengy Limuied”

K
UK
JK

Trdnary
ord nar -
Tedinary
Crdmar

Trdinary

Crd nary

Crdinary

T aary
Sridrar.
Zrdinan
Crzmanye
Trdinary
Zraaary
Trdirany
Srinary
Trehnary
Crdrary
Dedinary
Drd nary
Zrdinary
Jre nary
Jrdinary
Trdmany
Crdinary
rdinan,

Croran

100%

120%
1004
150%
LG
120%
100%
100,
R0k
120%
Lg%

1J0%

—OiCingG COMCany

Haoald

[l

COMEany

=obding

3

comgany

[\

Howd rg 2omesns

A35E7 12asIY

COMDAny
Hold'rg compan;,

Dperaung and
manenance
serices

Dormart corme=ty
Donrant comesny
g Comoary
Darrnant cotneany
Hold ng comaoany
Holding eomresay
hoizrg comoany
Energy generator
Erergy nereraron

Loargy deraraior

m

~ergy Jenarat on
frergy generator

Erergy seneraton

Erergy genetaton
Ereorgy genarai an
Fagrgy generaton
E-eigy generavor

Ereryy generanon
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 <=aan

Name

Country of
incorporation

Class of
shares

Haolding

Principal
activity

Skaimrwoke Srergy Limisten™

veerberge T opersy Loeved”

Auck encasr ozt Soergy Crureas”

us]

slars Zrargy Lnuteda”

Creosrars b Bne gy Lriied™

i

cergL LRt
G - 2

- - = —~
Corean Brage

Zatkblan Snery, rirerd
gy Erergy, U orred

Storeynud 200

CLPERTC - £+ umed
o
.

— 34 _mrea

TLTE R — 4 ortedt”

Mpcan Renenants Zrarg, Mevesn

M herawale Epergy L el

ergn.

o

Erendy P Resour e TArz

CPR Soxtang wwrwed ™
EPE Fly ) 2t

o R T I T

LI
U<
UK
Lk
UK

UK

UK
LK

L

LK

Taalliclaid ki

Ordinary
Qrairary
Ordinary
Crainary
Srdinary
Ohrmnacy

Mo nEs,
[ROIRE gl

Cirdinzr
Dreainary
Ordinary
Drainary
Crdingry
Ordinary
“rdirar,
Ordirany
Drdirany
Jrdiracy
Ohdinary
Crewrary
Tramary

Orirary

rdnrary

Orchinary

Drdinary
Drdinary

Crdinary

100
106%
Loz
100%

AR
100%

100%

100%

1003

Energy genaration
Sneigr jenesanon
Erergy generaton
Eneargy sene-ation
Energy genersnon
Erergr gererancn
Dormant Jarngany

Eaergy Jenerancn

oonmant Company
D art Sompany
Zaormart company
Darmant company
Enegy Jeneranon
Erergy genesauon
Hoding Zorpary
Hoding comoary

Erier 2y oroect
de.eloprment ard
~ranagen et

SShaC2s

Erergy generzhion

20200y genersuan
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Notes to the financial statements for the year ended 30 June 2018

{conunued)

25 S21gmen odder ax

Country of Class of Principal
Name L incorparation shares Holding activity
FeR Tianford Lamied™ e Qidinary 130%  Erergy, generaton
LR Thetiars Liested™ U Crdinasy 120%  Eners. genershion
Sbrephes e UK Ordinary [00%  sueok or kertlise
Anglam Steaw Lerites Ul Drdirary L3C%  Dorrrant comoany
Bestse atior omirad PR Orchrary 100%  Dermert comoany
Engrgy 2o var Resources Mewcot Lnoieas U< Diainary 13C%  Dormant comrpany
EBR Sy Power Lomited [BL Qrdinary 150%  Dorract compary,
Flicrowatt L ~ireas WA Drdinary 100%  Dormanr Zompany
Migrowstr Group Lemred UK Crdinary 0% Dserant Zomgany
First <erewables orded Ui Drdmary 1313%  Dornart comgany
gancur, Sower Lvited™ U= Qrdinary 1Ja%  Erengy generator
Boomerang Srergy Liritad™” Uk Orchinary 50% o diel comoany
Fare Enzrg, Juotar Allustons L enag! UK Ordinary 100%  Dormant cormpany
Fari Enery, RocaMire ooidirgs mited’ UK Zrdinan, 100%  Dorrmant 2ormpany
Frrn Encrg, W nd Hoidirgs cmpsd™ UK Ordinary 0% Hoding Sompany
Fien Enery, Wieitesde Holdrgs Lav ted™ UK Jrdirary 100%  Donnant comgary
Fare Enegy, & cgewind Aogus nons Linnd UK Drdhirary 120%  Howwng company,
Sara Frevg, Rdgevard Acguisions N mbers UK Ordinary 175%  Dormant company
Farm Erargy Zow Modings rmiteg® UK Crdinaty 100%  Hoaing company
Ricgs ing Acauisimo™ Lirmmed ! UK Srdinary 100% Howding campany
Fanreun Yrid Farm Exransion L reg? UK Ordinary 30%  Dormant compans
Cour ¥ nd=inm Reldings o e s UK Srdinary 100% Howding cempany
Fovn Ere-ge { Zoanget Limy aa® L Orirary 100% Houding company
Ao Lang Comipany Lirmred” UK Ordirary 100%  Energy genesshon
Bamreun Hohngs o m2o UK Cronary 100%  Hodhing company
2 =rneun Mnd Fam Lirmed! UK Crdinary 100%  Energy generzhon
Grange Wind Faom Limired? Bl Orelinary 100%  Eneray generanan
Cour W rd Farm (Saottamdi L omited” LIK Orodinary 100%  Energy generinon
Yorkshire Mindc 2wer Lirmited” Ui Drcdinary 50%  Energy gene aucn
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Notes to the financial statements for the year ended 30 June 2018
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—zalincare Heldirgs Limieg ar s

2 suosidar es are neld nd
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X = SHARZ PRICs PCRFORMANTCE

Fern's share price has performed in line with targets

Sh@He orce grow since mceptior Ferr Trading Jimees

150
s A,
£30
By
W
Lo, ' . : — - — — :
2010 201 2012 2013 2014 2015 2016 2017 2018

Perfanrance s calllated pased or the sa.e prnca ror Farr's s7aras at 2 June each year

Annual discrete performance

Financial Year Discrete share price performance

179
.
N
I
2

June 2017 -1

Jure 2016 -17 o 5.55%
Sune 2015 -15 3.83% B
sure 2004 -5 o 4.00%
Jure 2013-14 3.73%
June ZO‘!._Z -3 o 3.98%
June 20t -12 o 4.10% )
June 2016 -1 S £.21%

souwrze Cctogus Irvesuments 2 June 2017
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6! COMPANY INFEORMATION

Directors and Advisors

Directors Independent auditors

PS -atham Ericewarar~ouseCocpers L
KJ Witlay

B Rariow Chartared Accountanls ond Statutary Audicrs

Certal Sguara Sourn, Dronard Strae:
Company secretary Newzasus w00~ .12 NEL 347

Ocicels Zompary secrstana: Senvices riiad

Company number

(544738

e e E e R e TR NN TAN A Y e ea Ay

Forward-looking statements

o ated o tre CTompary 3 falurg cus Tess
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