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Financial highlights

Revenue Net assets

£554m F15/7bn

EBITDA* Net debt/(cash)*

£155m £/96m
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Fern Group at a glance

Business tines

“grr Tradirg "Ferm'or tte Growg” 008 3.85 aCrsss
th 22 prircipa cLsmess Ires lanev aoie —rardy
Deer
Megima-terrn Lanaing hwmic™ Zan further ce aivided

atinns Fealrcare Opecannns and Shot and

o Caonstrucnes Financng ars Progerty Lera gl

N2 dra tng UNs argest producar of 503 erergy
e commergial-scate s12s ard wa nave puil
g expe

rarewable tecnnolog.es sech as wnd erergy

e

1O Jrow Quf gLsinass imig orrer

Do ass and andfil gas

Sector Split*

Renewatiz
SrerTy
Tperatiors

Renewable Energy Operations: Whie ene'gy
Op&ratons have rac.ced sughuy 45 a Sraperton
Of OU- Dveraw pusitass dur 1y the year to 53%
(20%7

oLl Busiress Qur sites mclude zommercial scale

20187
2U%5

tIIs Conunues o be the largest cart of
30.48r cower ~stallat ans, larafl gas biorass and
wird farars Thase are suppaortad oy rour resenve
powe: glants which pronge packun nower 1o the

Nauaral Gna

Healthcare Operations: Following tre acguisiuon
of the Rangefora groce ir February 2017 rerm now
develaps righ gualty retirement accommadation
for sale 12 caople agea over 82 anc then operates

he retrement wilages In ar orgoing pasis

“sector spbe s gnen oy value as ‘epresanted on the
cormoary palarce snear of “ern Tracing _ir-ited

Fern’s sector
allocation

D ENCING CTus Ness Do Zes

5
m w

tav constiruchor Nrance
of hosmiias, £a'2 horeas anda
as providicg ending W ther CommetCiat éro
TESIZETT.E PTDIeCTS TUroLg Slr specal st

erding Cus ness

Twnirg and Soeraong Faaltnoare sites s ing mewest

e ne Srouo ang ik
~

sRtrern2nT wllages ard ate Jeve oong

e
MNC

ousIness Jire

cperate tvo
a thirg

Hroperty
_ending

Jonstract s

Financing

Short and Medium-Term Lending: ~1s weli-
astaolished part o Grouw operat Cns Car e spyt
IO TWO 31eas Froperty, Lencng amich orov des
sort-tarm fnancitg (C expearerced, grafessicral
andlards and

property deve.cpers, cuy o et

those seeking ordging “rarce ard Consruciion
Sinanc ag, wh.or 0oy 2es snodt and meadium-
term financirg tc companies to Tu~d cart or tha
constiucuns 2osts of g value gusiress assets
Srice mcecuon ~ern bas.enl L6 3 across rmaie
than L200 property loans and more a0 E12er
corstrucune mrarie urolects Colechvey tms area

regreserts 35% of Ferns aperatons (2017 36X
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Fern Group at a glance

Ourlocations
We own and operate sites In locations across the UKL
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Chief Executive's review

A year of organic growth
and consolidation

)

err ras v olved nugely as 3 dusiraess over tne
ast four yaars, witn the mranagament team

systemat cally and delgeralaly r2-ergineanng

ang divarsfying s operatens dway from paing a
ousingss credormmarty fodused or @nding 10 e
currant cos.Lor wbere 7954 of reverue (20!

77 2%1 15 generated ov Re~awat & Zrergy 2ng

Healtncare oogrsnors Tl as oeer achievac by

focusing o operatng n s&ltors thet repp daina
wiaolong-arm rirastruciure whiaoh car oo e
denver stabk e c2iu018 1o o sharelolders W
Janumue o pel sve tha Our QLSrassaEs yre vax g
avaluacie .org-term contr but or 1o soc ety
relpng the 4o meet tar g for rengwace
2nergy produl.on 3ang dechen g vaieadie sCo

care proecls

After a susiamed per og o7 growt” inraugh
oGuisiion, tre year to Jure 2018 nas 'argsly o2en
one of zansatdaion Wit arly ore accuisition,
withir our erergy operatens (Booerang Zrergy
umitas e Juy 2007 see nota 231 our “Gous

has been or drving Srgamic Srovwtd 3cress our
drersiniec coeratiars Althowgn e Group nas szar
recortad a smad loss atrer tax for e yes o Lure
2018 01 23 2m (2017 loss of c234m [ 3~ plessed
with (e prograssor re Jroul has made Turover
Fas ncreasel 1o £3530m 1207 £285 3m, of
whicn £27 3 elates fo the w nd farm acouisition e

July 2077 ard E3IT A wrgraased rom £ 006~ o

Fern currenty operates '+ three <ore seclors
Lendi~g, whick car ce f.riner diviced into Procerty
Lendi~g and Zonstrucuon Financng, Rerewakls

Energy Dperat ors and Realthcara Qoeratiors

Short and Medium-Term Landing
Cur shart ang ~edur-te~r endrg ous "ess s
made L0 Of sTor-Ter ras denLal ang Corereraial
gropery, lending, wh cn s ing mes: estacisred
cart of our cusirass, and shart and megiur-ters
CRSULCUCT G7grlmg Progery @ aing orov'oes
Quy-1o- et devaoorment or orodqirg Jans 0 an
average ioa Jfe of ess than three years 13 Dio0
orefessicrais Corsvulior Ainanc Ng Mmakes sner:
arg medium-ten cans to urd the corstraction
of migr-guality business assets ncl.a g Nealthicara
dimes schools reserve power sites a-g -2 evaoe

2ne gy sues

Risk across our end~g business 's ™anagea oy
ing-augh vorcomer or proect due Qugerce, v
lcar 1o vatee UV ratos faverage T v of 82 3t
Jure 2018 (2C01% 53%) anc by @k rg aporocrate
SCurty over Jur Qans We s ~anar a
dreers fad .03r DOOK (o soread our lsa s over a
drge nurber of projects, 3t Jore 2018 re Group
rad 203 {2017 208 procerty ioans r ssue witk an
average size of E14m (2017 El4m arg an average
wern of 2 vaars (2007 235 years., im adaition o
fundimg 35 (2017 30) corstruction aroetis with
an average size or £5 2m 2017 £64mr a~d an

dverage term of d D yeqrs 2507 42 years!

Qur lenoing business puts susianacte growth 3t s
COrZ ACWever It would N2t be possitia 1o Make a
return for ou- snareroders without taking sore
calculated commisre al msk We ~ave tharefore ould
a successful anc proftacie cusiness by sceciausirg
it lending to bus.nesses that ray not ~ave casn
able 0 secure fingrcing from more tadiiora:
SOUFCES because aither they lack a proven “rack
record, or rerr Dusmess nodel Joes ~ot it naaty,
o one of ne weil-estabushed invesiment seciors

Lending Continues to ge a core par: of our
business, contrc Lt ng £124m 1o Growp profit
pefore tax LOLY £11 ir“! Year On year our -e"dfmg
business saw 2 7% reverue growt™, and e
CONUNUE 1O Se2K Ut ~aw markets that gkt ca2

sunasle for ocur cLsiness
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Chief Executive's review

Rensawabla Energy Operations

Ferns mvoxnament ~ Qenewacle Trergy Jgerargns
N33 grower ssbstant aly over the pa%t four years
From muany DrO\:'di’]C firarca o fund the

~clior of sotar 'arms as pd*tc au leradrg

cers ooy owns 201 acgranorna 2rewagle

U
2rergy sites, 1594 of whicr gergrate solg” cawsar As

e Rerewacle nhergy cusiress wa
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CQuIf ™G &rd operaing 333e's

trat gererate cower front different scurcas such

as cormass, archl gas 3~z wird, most recartl,

Acquir ng ourweed arre stes o SCotang trougr
/2007 Soorrerang

e luiy 2 Inergy aoaustor

199 20107 144)

Toe grow i o I8 gert ©F ©7e DLSINess 7 as seer
eLenLes genaratad By Arergy 3iseis nor2aEse

Ty 22727 vear 2r year o whick 53 5% reies o
the Boorerarg crergy ath.Sion: Revarues
SRS alBl Dy erergy 185 owned ans agersed Dy

e Sra.n tov rapresent 79 6% of totel revenue for

e vear Z0L0 TTLE) a0 31 4% 27 Growp 2217 Z2A
2017 J06%) Fowever these are assar imiarsive
and m e 2aty years the acoururg
crarge for the depreciaucn of trese assets the:ﬁer
or graed

are expecied

relgin ety Mighar mrarest Tosts

MU The

Ararce s.oportirg s

sie Javecprmens,

0 oexCeSd Orofls gemed ot Oﬂefﬂ} gererat or
Tris nas reslies ir e pusiness | ne repornTg 3

N axpett 1 penir 1o e 8

e

Im e last b
exgertse T oparat!
smevel ready |

easehcld and o\.ar*r"mg cor
of constructing e solar farrrs ang setang nem

WO YE2YS W Mgy eXsandea ot lur
Ng SOa7 “3rms 0y 3ICLi g

avelopea sites (sitas witr a lorg

sartl waith e ment on

I A e oarty Jrce tre sies ae operancral W

Zortpue (D ook o potettal tevw OQooriLnias ot
coroerent Sureer 20 At ars 40a rat ool o

ave gev
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Healthcare Operations

szoitbes and sooouls sece Jeb aary, 2J17 wme aove
3G owered a luxXury “arrement e Cus ess
‘reough cur Rergaiors suesidiany Rargeors ~as

resdenis
Qe Z 3 tLrnover
ESIMT2A o 22 3
marage~ent iEam s ‘CIu5el O oecd:ﬂg S and
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Chief Executive's review

Current trading and cutiook

SmMcaE e rerg, e Grouwp nas contruas o
Iy @

pertcr™ stead iy ard .noune vtk our exgecrauonrs

Tre marke:? for our [@rding Susingss 1s more

chalerging. wiin soe slowing o erocerty prica
Grosaci o e last y2ar arc e fotetus for s o

irlensiry oo 3SU Re2xil Wil 3 Corseguant rasug or a0

&

the ameount of dermara for oroperty wendma Wits:

thers nas a.8c peen ar ingreasad
debt avalabla 0 g market we baleyd iral Jue 10
Sur specialist rature and orn
@HSING OU DroduCis, s will not SUDSENNE
AoWWar S Grassaie o

Conhnue 2 acopt a Jrsc:o(‘m
ditgarce mantar asceptacie LTy ratcs an

susely of sheager

‘e fdex bilty we ace
pur
rates A2l

[aleTH = eTelral

Efsleigel-farslixelotil-
T
divessity e Do, ard theratoie, cesoie
ncreasad compehborn we race, we believe tnal 2
ousIess s well cositongd v Zortinue to grow

amber

eloerent

N crergy wa sald six solgr sitasim Sept
2018 that were part of Fer~ 5 erergy de
busi

were purcnased dur~g the year 21ced

rass generaung a grofit of £2

Juneg 2014

oy Cur energy develocmenl o siness wir re

Intencr o seling once operal cna

Tne operationgl erergy 355278 that we own 1o

generaig erergy tC sall have conunued o perform

v el sinca the year and, 2rd we ~ae bear able o

‘2-finance soma of 2L renewacle srergy s 125 on

o ravourapls reers demaestran g sireegin and

externgl conngdense m oLr Ous Nass

Zomplares a new
devetgprert ohase at s tVacs
Septermber 2518, whicr we expeci 12 ce raleased

‘or sale 10 the camrg mont=s rront an Sulloo<

I~ —eancare Rargefera

ancr Oreen site n

perspective we foresee no .edisidave changa thal

wod mpar e perforrar Ze of e cusiresseas

we operaie, 37¢ overdll, witr an ageing cooul2uor

farecasiad futurg aemard 3Coears LSty Casitve

Dur mux of busimess areas ~as developes Jver Lire

and may avoive furtner over ke years areac drvenr

oy ire overarching Mooy @ance We Jiace On Mmesting

tre Do eclves 97 2ur sharevaiGers 175 $hou d not

£Ee raal ag any INGICanar OF @ wheiesae Lratge

e sectars M which we cut 1§ @ ratlecnion

of (na prvenal rawe played oy the straleqic

operats

maedaie i

prow@cing shareroldars rierests

P%\

Paui Latham
Cmef Executr e IFficer

3 Dacemper 7018
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Our strategy

Making a diffareoce

o
o]
1]

The seCiors e mave Choser o operate 0, SLCT As rerev Atle 2nergy 37d Neadtcars, a2 0nas A

dever ong-tace i iafrastiaciure. N ZonnrLe to positon the Gros

Jrowln for our srarehoucers The calow acle llustrzias Mow we Datleve wa aoreve s whie Sparal,g

L

Grouc ¢ rrake @ csluaele soaiat contebuuon

M N
wlull Y g

Delivering Maintaining Managing
sustainable high quality liquidity
growth assets

Energy Short-Term Construction Healthcare
Operations Property Lending Financing Operations

Hemng s LK o =2 g Tl Enes —“elg ng proae oo

rRaT it fR ety for e rGer-5 arnh Juid .y FeRitntars Ay NG A0 ThrE

par evwatle oF oy Gf ol fac bes Ty soTrET eThs TT AR LRy
It Vindely - he 22 pus e oooaar oo
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Operaticnal strategy in action

in this section we highlight two examples whicr provde a flavour

of Fern’s strategy in acton

Reserve power energy: Cynon Reserve Power Plant, South Wales

Why Reserve power?

AT TEs 0 peak 2leciiCily LS2ge 0 ower suSphesd
te the Natiarar
pCWer 51ators and ‘Srewanie 8 1aer 3y
[BEN s
plants are smal

araa
Jperas

Grd e Gro’
3135 23 02
g te fully weer de~and Resene power
LrmaTred Gas-Nroc COwRT S{300 18
e o

g Gng A hRICA reset e Cower

W 2anc Farvared penods O

provde

olart s OIS uC W SEVEN MIrules
r2z00nding vy at mes of geak Jemata o
SNSLIE LMIMTErLGIED OOWET SLOClY 1 2 .Sod  area

rRerewalt ¢ BTergy scuries, mowdirg soia 1d

wird cower Car o2 less reuaine ard oraz crania

rar Mmore rad tonal SALCCas 3t WMes r2sul rg
Im WterTters supoly As 30 nZe2asirg orooorLar
of sne UK's tota erergy supply is dervad fror
renewaile sources derand for the tatkup
cower crovided 3y reserve gowe placts s
corresperdingly ncreasing Resenve power sires
herafQre Ccormplement —ern s 9parations © ireér
ranaw aole erargy s2Clors, generating vaverua for

Ferr gt nmes wnen ecer sy poducti r oy Tet s

S ar v AT IITEs ay 00 lower wittle supnor 09

the UJIKs COMLnLES COMVERSION (C 3us.alr 8t

SnErgy SOLICES

Qur sites:

“our res
& operanaral n
> 1 Scuth Wales and cre

Sern CuranTy oW s 370 DREerates arve power
olants

Novareter 2008

e - =
the fourte o

o Oxfordsaee: Fach Pas a capacity of 1 - 18 My

afracion f ire s7e of 8 tyeical naturar Jas cower
G ance
cervear

DAL WML CaN Rave Capactly oruc o 2 2
5 dasg ted G rwn or 320 - 13Q0 nours
Trey can g2 fred o for 35 e as one ~rute when
irz localslectr oty market germeands or cur for ruch

orger cer ods of tims

RS cunanuy @s1ed o a comengauon

enue s
of sources Goverrmart-cacked schemes o Ter
ncengves
spacinad wme cercds, carucularty over the wirter

nghest

ar making the parts avainacle ror

morths waen eleltr ity 2emand s at it
Electiroty gererated outside rese Lrmes can pe
SOlC On te Zcper rarset @1a, as these plants

wycically orly cperate at n~2s oF ighast ewectity
demand, the cowear Tnay genarite Is soid at somre

of “Fa righest prices

Cynon Reserve Power Plant:

The Cvnor Sower P'ant provides nazk.o power

to tne Rhaonaga Valley ir Scuth Wales Jynor s
the secord larges: clant i rerr g
15 MW Fern acquired e
cartly corsiructed sde n Jareary 201

complate

Faserve cower
cortfouo with capacity of
5 and workad
100,

with g leading deveioper 1o ~onstra st

connelang D ine g Dctober 2075

T™h - B

2 year 12 32 Jure 2018 was the st tu l "~ancal
y2ar when tre sie was doergional Jemand ror

the site excesded expectaz ans oy 45% “or the vear,

Wit sumcient ele T Gy genarated 10 Dower aver
4400 UK nomes Surrg the year Cyror generaied
revenue ‘or Fern ol 24 8m
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Operational strategy in action

Wind energy: Cour Wind Farm, Scotland
Why wind enerygy?

Werg eneegy s @ Key Cooonent of tne Lis
continues Zorvarsor (S 72newacle 2rergy scurcas
With n¢ fus £osts to ran these oower 0ants
onsrorg wind s an rexpe~sywe soute of eletir
powear, M ~any places cheager rar Coal or callral

gas Wera power Zan e urpredictacle and there
an 02 AGNICart Laratar T ire power sueaued
e SO gRn0ds of e - Swever 85 ore o
curope s wog est countres e JX Car expect wing
COwer I prov e @ Ions siert sourze of ereryy over

the long terrm

Wi T3rons o5 ST o Mary rewdLal ward furbhee
orrelied o the Grd aoC OCAl QUWeT melalrks

W DR 3T 5 Dwn SIECD Oy LD-saner W

oW g onver Tthe TLin Ne’s Sadds spin a generatly

Al CoNVRlS e 2SSy NS BRI IC Y, i 5

agjusted at e sao-states Nlo ire torrelt votiage

for Tra meta o MOLors winn 2acr e Zar
acust (e airacuor ard argle of e clages w

With The migrast

ZoQE WaTn c%aﬂges T ANC Sire st o ard optintse Ty CIC3ily seer over N2 SiX ’“.oi“ti"s w"vs"” ‘“”t“be‘ Kel
X1 aTUoN 3T powner rarm ne wme Marze wnen rradhan £2 05 L RIcaily 31 s Swest

Cour Wind Farm:

ocaed noArgy and Bute i

tne Jow Wi F3rme cecante Doenrera o geth
Z0I7 ard was acqareo oy ret noouy 2007

Tre farm™ "gs T2 rarhires anl g 1o0a, Jereraiing
Cacacty 07 200 VWY whions 2 0L gr energy 0
power 5,3CC rores

Tre amount 9f energy g.ﬂ"evq 2arlos aarryg
e Rranoial year was enoLgh 10 oo 37 Duer

13000 LY homes "o ar erure ,2ar o0 ouning

R R T TR L r T LT I
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Directors
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compierreniary Coreers al erergy secioreatat and stratagia skik

Paul Latham Cnef Jon o ye

Baui s T~ of Exacutve af Tz ard s cespansioe for Toe dau-ro-cay ranning of ire
busiress —a s atsa a “nanagqirg director of Octopus ovestmerts O were
re ras warkeo since 2205 O s g key sucpuer of resou-ce ana expertse fo

Fer~ Pauis gual rele ens.ras thar this relguorsnic wares adfactveny arc an

tha cest ntarasis of Farms sharehawders

Paul has nad va~ous general rmanagemeanrt and rigmal ConsL.ang roles
acinss a numeer of seciors ard grngs wite ~irm @ wealtm of Mausiry

and ousINess exnererce

Keith Willey
[ M Tesm = lrg mae

4

Keitn s an assaciate pro‘essor of Sratesqgy and antragrenagis~ip at ondon
Busimess Scranl a3 well 35 2 senior wcturer 35 srversity Zoaege iendor
Ho also M 23as varous ~on-exacul ve QSciordTins anc asvsary roles of
~igh Growtn and oorg mature Zomgearies 0 s role a3 rar-execuine
charrenar be -5 resporsic.2 tor the 2ective Speratior Jf the Boarl as
well 35 1ts goverrance
He bipgs rdependest corarrarcial exsecrerce ganed rem his
e nacade~ia private eguity imvastreert consultng -4 varous

hacds-cn aperzbonal sol2s to the Fern dusiress

Peter Barlow - s oo Tyrart
Pater nas almaost 30 years expenerie n ntarraticna "rancing o nfrastruciure
and energy As 3 serior executve for Intesmat.ora) Dowsr Peier was resporsicle
tar ar-angirg over LSDLIZEe of propect ard Corerats funiding, 25 welkl as uanking
refatonsnies and Leasury acuvlies He nas spent ower 20 years workiag
Rterraioratly for RSBC, 3ank o, Armenca ard Nomrwr, 5ranorg acquiskions
and ygreenneld projecls n e eneicy and nfresi L ture sectors

His compration of Board-evel financing and Crergy experance Owver
nurer 3.5 energy sub-saciars, and s aill-round krow adge o al the

S2Ctors o which Farm Oocerates, adds sigrifcant vawe to the operation
of the 3aard as wel as its strategy formator and deployment




EBITDA

Fern's EBITDA has more
thar trebled in the last
three years from E47m 10
2216 1o £155m n 2018

- ®
)..._ l\)...
Energy generation
Farm's renewatie
energy assets produced

enough energy to fue.
680,000 UK homes

™y
w

Number of employees
Fern empioys
atoat of
327 people

d
Carbon offsets
“arn’s rencwable energy
srtes carbon savings nthe

yaar grew py 14.1% tc over
890,000 carbor ton-es

A

(V)

Number of loans
Fern provides
financing to over
200 borrowers
i the 1JK

s " o
* »
Q. L)
Y T
P SRR SR
Number of sites
At 30 June 2018
~arn had 291 renewanie
energy sites
spread predgominantly
across the UK
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VIZra2genm et 30 0m ladh GE Fral 1gxs 3re grasert ANGENCS O Ne QReaFIrs Gusrassaes & ooeri !

al CLSINSsEes and INgt the EXpOSLIe IO SuC” 715K Zan JobowErs 3re 07 e vaiue of e 3s58Ts sequr rsed

oe agay by ~fuencad oy e coerstangl are srategic O New, {zans

decision aoe Overal rsk expos.rs ras naer

rgcuced 3505 e Grouws TroLgh the diversincator
SRR A L 0.GN INE dVEISIT tha mitgator wa undertaxe o reduce the noten: a

oots activies, coth by ivoe or 3civity a0 by secls

9]
=

inoact of this fiss ard Gur asgsessment Oj \f\:’"@‘f"ef the
Tra key vsks That e Sroul s 2xoosed [ csiars Ihelirooe of the rse ~as cranged, remaned the sae

o
2rergy OrCes, Lrofery, 0rlas ang Jouriergarty rsk of or 5 @ ew 715K [0 ing DUSIrass
Ty pr oy

norrowwers Thase nsk; are maragad oy tror 2ugh dee

Ir e @aple gelow we orasen SESCrRUan OF e risk,

Risk Mitigations Change
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Group finance review

Overview
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Energy Operations:
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Independent auditors’ report to the members of Fern Trading Limited
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independent auditors’ report to the members of Fern Trading Limited

Reporting on other information
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stFtermenis 303 oW audiors epart insrecn The d reliors are resgonsie for the sinenintarmaras S
oeion on the finarc at siatements does not cover “he other Nirmar o acd, accoramgy we 4c ro.
2X0rass ar audl oo on 3 excepi o e zalert ofrenwse exph i saated owomg report, any ot o
assirasce tharao

{7~ Zen-acnor Wit Ul 2ud T 27 e narg ai statemerts our r2spers Bty s o read the oer Tormaran
ang, N Aerg 50, SIS geT wratltar (e atner Nt araton s maeraly roansiserwsth ire faanaa.
LAt Ets O Qur KNOWISASe 203 ran 197 100 qud [ Or ANEnaSE 3008ars 0 02 mMatar atlv ~migsitead
W IGEPLTY 3N RGN TSl n Lo SISE ral ~usstaEemme N we are eguired o gericim™

craZeduwies 10 cordude whetle [naie § 3 Mat@na. muSsIaerr@nt of Iee Anarsal satements B 3 raer gt

work A8 nave perfarmes we Conciude hat thase

T §siatenrent of Y2 omnes nfarar or If

are reCuired 2 repoert tna

5 aatzral messtalermant o” I s otner i act We nave ~airing

Wi respec (0 e Saiegis repert ane Deacrors r2part w2 Ao Zorsdersd wnelrer e S15Ciose s

required By e U Cameanias AT 2208 nave oeer iclLoad

5 d2sonad apove 270 T wOrk LNasria<@n n the course of e audt, 1SAs

o
3
@
ry
=*

Based on the resp e
UK) reqoire s 3,32 10 "200FT CAITL. DRU0NS 3Nd Maltans as Sascnead celow

RIS UGS Te Ll A TA D B LS T LR I

Inour oeim or, basad ar e work wngeriaken .« ne Ceurse of ihe guat the rformatics guan ir ire
Strategic Report ard D rectars r2gor for the year 2ndag 30 June 2018 15 corsistertwitk (e franc al
statentents and has been argpared r accordance »th agTucanie [egal resLiremanis

Ir l'ght of the knowledge ard urderstanaing of tre Groop 218 Corcary and therr envraeomert scraned n
re course of me audi we dd notdenuty 3y matena v sstaterrents i e Suategic Report and Dreciors

—

Responsibilities for the financial statements and the audit

- o e e pae kg B e e . .- sl Ablaem e
{ESOG RN 2 G The ety feag oy Boage m g gl abaera s g

As explained maore fully .~ the Staterrent of directars raspons.biuties, the 2 raciors ars respons.bia ror
(2 cracdraton o ths fingroal staterments »» accordarce with the ggcucacie ramew o7 and “ar peng
sansfied that ey give 3 bug ang At visw TRe Jreciors are also :'ESpGrTSX‘-fe for suen intereal 2orwol as
they deter~una g ~ecassary O anatla the grecarausr o Fnancial staiermers thar ase fres Yo mate-.al

isstaternant winether Jue o fraud S aredr

5 ard the

In orepanng the fina~cia sgtzments the directors are rescorsicle for assassing th e
-alatad 2 goirg Zoncers

Corpany s aoility to contirue as a 4onG Zoncadr, discics NG as aponcanie ~arker

ang usng e JoNg IOrcarn 2asis 0° accouwnting wrless the direciorns adirer intend o liquidate e Grouwp of

ihe Comoany or o7 2 2 Oparaulns or nave Ao realbstc alternathe out to do so




31 J\_/J-I::\\_U\!\/:E

independent auditors’ report to the members of Fern Trading Limited

CTTTE TR IS 5 TS T
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Jonathan Greenaway ({Senior Statutory Auditor)
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Group profit and loss account for tha year ended 30 June 2018

As restated

Turnover

Cost of saes .
Gross profit - 204.479 57 349
Adruristrat ve 2xperses 245,045 (147 595)
QOperating profit T 2z 55.!31 3654
lrcorme rom other fixad 35567 Irvestments 2,654 L7090
2raf or disposal or suos diar @3 - 1425
lrterest racenable and seriar ~cor e 5 153 272.8
frrerest pavdc ¢ and sirtiar charges 5 J_Lﬂ.m o _5: 5_?2*
Prafit/(loss) before tax ) o 4361 anatn
Tax o] &.553} G
Lass for the tinancial year 3.192) 2500

All results relate to cantinuing activities

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

As restated
2018 2017
£000 £ 200
Loss for the financial year 3.192) - 23_:2:_
Other comprehensive income/{axpense)
Moverents n casr How nedges 12,931 7370
Forergr exchange (055 or retransiaucn of subsigianes 82} pvtel

Other comprehensive income for the year 12,743

Total comprehensive income/{expense) for the year 9,557
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Group balanca sheet as at 30 June 2018

As restated
2018 2017
Note £'000 « 00U
Non-cutrent assets
Goomnl, 501,589 457226
Targiole asse s 1,100,079 9£3 832
lryest ~ants 21,157 4260
a o T 1,722,825 1433235
Curre-l;:assets o B
StOcKs 10 73.476 51 85%
Denfors rcliamng F280 3 2007 £ BT T 11 685,026 571 55%
Jue a%e ~ore ar one [ ear
Zask atvacs ang 7 orarg 101,216 2i4 77
-  sse7is 58521
Creditors: amounts falling due within one year i 7ﬁ_(_9‘2.9481 TTae”
Net current assets ) B 766,770 370634
Total assets less current liabilities -
Creditors;_a—mcunts failing due after more Vth;'l_o_l;e_y;_a:_ B 13
Provisions for liahilities 14
Net assets
Capital and reserves
Janed up skare cac Al 15 125,400 1548
Srara pracy ~ qooouct 1,449,920
Cask 0w kegge rasane t2,770)
Preatang ¢ss aczount 9362
Total shareholders’ funds 1571912
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Campany balance sheet as at 30 June 2018

2018 2017
Note £000 LC30
Not-current assets
Imeagtrarts 9 935,077 247505
935,077 Ba7a00
Currentassets T T
Zash at park and r ~and 26,089 106,825
739,283 A54 T4dA
Creditors: amounts falling due withinoneyear 12 o358 0 ©30
Net current assets o 728,902 £44877
Net assets 1,663,979 1488252
Capital and reserves
Calac up share cagal 15 125,400 115487
Sna'e prerurm accourt 1,449,920 1318133
Profit and w0ss acocunt 88,659 54 802
Total sharehalders’ funds 1,663,979 1238482

The Tompany has slecied 1o ke the exerchon ander sec” on 408 of ~~2 Campanies Act 200¢ ~ct to

present the Company pro™t anc 1053 3
state~arts of ine Zomrpary was £33 9 (2007 15

4

coourt Tng grakt e fitancial year dealt witn in e firancial

Tnese Anancial sistemerts on pageas 26 © 63 were apgravad ov the Board of dreciors on L3 Decamcer

2018 and are sigrned on therr neraif by

PS Latham
Drrector




Group statament of changes in aquity for the year ended 30 Junea 2018

Called Share Cash flow Profit Total
up share premium hedge and loss  sharehotlders’
capital account reserve account funds
£050 2000 102C 000 £000
Balance as 3t ! July 2018 103951 117044z (33,271 33,283 CoTT 25
Loss forthe “rangial ves as rastated! - - - 251270 A
Chgnges ~ market vaue - - T5he - R
of cash flow nadges
Faraigr 2xchange foss on - - - NAs{el] el
rRranslanor 0T Irvesiniens
Titner coveprecensive noorre - - TG 127 Ty
lesmensar iof Tie year
Torar zorng e “shve o e - - R 1253220 262
lexpersa for e ear as restaten!
Sharas issued Jurng tre year 11486 1avv4v - - iaG 242
Batznce as 27 30 Jure 2017 115457 1228122 5701 =735 Le2lTiz
135 restaied
Balance as at 1 July 2017 115,487 1,318,193 {25,701} 12,736 1,420,715
(as restated)
Loss for the financial year - - - {3.192; t3.192)
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
Total comprehensive income/ - - 12,931 (3.374) 9,557
{expense] for the year
Shares issued during the year 9,913 131,727 - - 141,640

Balance as at 38 June 2018 125,400 1,449,920 (12,770} 9,362 1,571,912



Company statement of changes in equity for the year ended 30 Juna 2018

Called Share Profit Tatal

up share premium and lass  shareholders’

capital t ™ s

£33C Lo L1030 o000

Balanzz as =t 1 July 2018 iCZ301 L.72ad€ 1z 14l L ohd 235

2-gfitfor the n-anciz vear and - - o< 943 56 Gds
wal ComprErassive income

3rares ssued dur ng the year 11495 147747 - 15224%

Batarce as at 33 June 2017 115437 2315193 54302 1488482

Batance as at 1 July 2017 115,487 1,318,193 54,802 1,488,482

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

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

Balance as at 30 June 2018 125,400 1,449,920 88,659 1,663,979
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Group statement of cash flows for the year ended 30 June 2018

As restated
2017

z018
. S 2000

Cash flows from operating activities
3192) (23 .27

Loss for the Gnang a1 year

Adjustments for:

Tavor proft on ordinary actutes 7,553 Z 690
Inigrest acewiiie and § -niles noorre #2533} 12 3
frgrest 03y 2bie a~d nrmes semas charg=s 54,277 ERGE
Pront on disposa’ ot suesiciares - 15425
Incore fom fixad asser evestrants 2.653) LT
Araorsadon of irargee xed asses n.178 2535
ecracidl O O "arg tle fred assets 64,955 5185

Heversal of rrparrrent - mga sroasy of defaread gearsg 470 a7z
NOP-CIST IOV ET e Wy O 2@ ETvaS 3D areier Sxgharas 2331} 3 C0E,
{mCroasat-cecragse v 5To0K 1,.587) EER
Increase r gablons 48,6568 21951,
Cenreasa i sradears 5.903) BTlEE
Tax (pad! recened as) 224
Net cash generated from/(used in) operating activities 8160 327
Cash flow from investing activities

Purchase of subgizan drgerakrgs et of cash soowred’ 037,920} 57132

Sale of subs digry underakatgs - 29 06%
Surclhase o letgicla assers {29.509) Az 3852
S31e of 1 TENGICE assels - "

PUrIrase 07 UMUELRE MvESTMe s 40,180} L2 1A
Saie of urusied yasimerts Z3. 052 105 2532

[rlerey recowved

Incorre from investments
Net cash used in investing activities 183,561} 52 682
Cash flow from financing activities

\Recaymenisiforsceads rom fnancing 92,8925} 45407
intarest cans {48,994 RS
Srgceess frore share ssue 141,641 :

Net cash generated froﬁ;—ﬁ;amncing activities 1,822

Net [decreasel)/increase in cash and cash equivalents {213,579} 8782
250 and Casn 2L alants 3l e 0egering S e year 214,779 I
TrCPANG2 0A 5 3 tash 30d casko2g.aglarts 16 23]
Cash and cash equivalents at the end of the year 101,216 214,779
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Statement of accounting policies

Company information

Fern Traaing Lirmied (fre Compary 1S @ private comrgary riied Oy shares rloreorates ang domiceed

i ENZana, the Jrtea <ingdom and registared Lrder sampany ©Lober CHAATIIR The acress o7 e
registared office 1 5tk Floar 35 Holborn London ECLN 2HT

Statement of compliance

Tre Grove and indvecual francial siaterments of Fere Trading Srried ~ave bees arepare 3 1 comance wih Lnied
Kemgdom Accounirg Sangaros. including Frarcial Regorting Siancerd 102 7 e France Seocrt g Stardars

a4

apcucable 1 the Crited Kirgdor ara e Reputie of relang (FRS 102) ang tne Zorparies At 2308

Basis of preparation of financial statements
Tre finyncsl stater~ents mave cean prapared Lrdar e RISTonc 3 SCSE CoNvert or 00 Tha 5ONg COrCETT D35S

and ir accordarca witn the Jompanies Act 2300 ard aool catie aCrodrtag standaads e the  ried < nadom

Mhe crnciodl aciou™ling po.CieEs wWilsh nave oee Z00mad CISsienuy Frongo o . mavedr are 320 cut
balow Tre SGrowp s functiong. ara gresentat gnal curaroy s 578rrg

Tae consoudated hranci@l stalemeants rclyae e rasults of gi subso ar es owred oy ~er Tradinrg _rit2a
as isted in note 25 of e annua. fnanc a statermerts Certar of these suosidianes which 3re usie

nave @akar the axampron o an aud T ror the year anded 30 June 2018 per~ittea oy 54794 of Co~pa~es
act 2026 In order o alow these subsidiaras [o take the a.ait exempuds tre parant comrpany =er~ Trading

Uriiad has given a siatuiory guaantae, m ene w Lo 34730 nf Zarpanies ASt 27508, of 3ll tre Dutstandirg rar
uatnbt es as at 30 jure 2018 of the subsidianas Jsied roie 23

Basis of consolidation

The financiadl statermrants consobdate the inancia state~ents of the Zompary and 3l of as suesidhary
undertaki~gs Jsubsidiaries] Al unoarta<ngs cver wNICk tre GroLd 2xSrC825 COrUa, 02 NG e powar o
govern e Anangiat ang operaling eoliches 30 35 1C 0CE N cengfis from teeir activ hes, are Jorsahaatec as

subsidiary undeartasngs YWhere a subsidiary has differant 22C0LnNing CoUIZs " re Groue agjusime
rmade to “hose supsidian, fnarcal staterrents o apely the Grono s 3ccruntirg policias wras oreca 'rg ihe
conselidaed Nnarcal s ataments Any suosiiary wrdenahngs o assooales soud or ansured dur ng ihe year
are rcludes up o, ot o he Jates o charge of coru ol or cnacoe o signheart riluence rasee ctively

Cr consoucaticn, the res.its of overseas ooerations = mearr runclianal currencies are rarslated rto sterling at
ratas aperoxirmaling o thosa ruling wher the rarsacton ook orace (e average rater Al assels arg uac iues
or cverseas oparations are tvansiated 3t the rate ruling at the reporting date Excnange g iterarcas arsng or
rarslanng e oparing ~at assels at ooenirg rals and the 2suits 2f the versezs 2oerauors al avarace 2w

ars recognised - other Cormprehensive incarme

Entties i whicr the Group haids an nterest on 4 .ong-ierm 04asis and are omtly corvades oy the Croue
ard one of Mmore Sthervertuies wrder 3 contraciua anangeent are reaied 35, onl veiuees i the Grown
finarcal statements. jonl ventuees are accou~ed “or Lsing tre egquin, methoo
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Statement of accounting policies (continued)

Exemptions for qualifying entities under FR3 102

FRS 10Z auLovs a gualdy

Mg erihy Tarar srsclosure EXEF’TDEIOFS, sucect T centa SIrditlons, whicn ~ave teen

somrpled wil™, INLCnT ranfrakion oF and NC 20eCor 10 e Lse of exarrpnars oy the Zompary's TTarenoioes

The Company ynas 3Ken avatage of the Tolowirg exerorons

frorr orepar £g & stateraert of cash ~ows or the tass tatid ¢ g sualy g ety ard e Zonscucaled sianeerent

L
of zash m.ows, rowaed e eese TRATOIA SIASTENts nCLged e ToMeany s cast flows

fror The fnans anrstrymeant discosures raquired wnder cRS 102 caragrapns 1. 39 1o [148A ang caragracrs 2 26

-

1 22 29 as vre wforTaner s crovided in the Corscidates financal statarrert asclosures

DI O 21SC 050G e Z0rmpary <2y Maragermart 0erserral ComMeensator 25 20w rea By T RS 102 caragraen 357
Going concern

Tre dractorsitave 3t the tre oF 3pcrovrg e ~hanoia, state e, 3 (edsarauls axpaciaudn Lnal N
SOPNCEry as 2QEQUAIE TesILrTes (S TONTrLe 1 ooeral oaal exisience 1o tre oresaeane fLius T s they
CTrUTLE 10 34CET I8 g COrCerT Cas s 07 aloouLnrg 1 iendirg T inanlal siarerenis

Turnover

Tra GroL 202738 & “umier oF classss of gusinass Revenue § aenved oy re foilovarg

s Erergy Seeranens — Turaoer 7o Ire 2larinil o Sereriiad oy 5o farmng s cenaralrg 25305 rmsena

powd ignls A ciomass ang lananil sles § rec2g@sed DN 2r 2CTrLais Bass mine per o8 TAr s
3

208 ITEC U OV e s sgle o7 revnliser By DIomass

e —aglthcars JGEratens - Tur over § reCoGrisan woen 1R . ifiCant (5K 3ra rewards of ownarsr o tave
238322 10 U0 buyer Lsually o excrarge of Zontract tre 3oL of revene ar p2 ecogrised enaby
e

that e acororic cerenss assocated with the rarsacion wil Bow. o e 21Ty

W

s Ending - T LrNOVEl represan s ar3NGRmant rees 300 .0an erest, Nl oF a3y baes qadad ax anl

ef Jpor Sewer, of (e r2a2vant 38r.ces Arrar gRment f2es wre sor2al Svar Teif Of he 02
e

v relate

A AL COstiess geprecial or Jelrer atnn s orowded At -ates cald.Later
eSS e esirra.ced resaLam value over thew exparmd Lsah i ves eeremisuon

ar asierss ‘orouqht TS seruicy Lara and 3siers g

3uidirgs - 2% suagrtine
_E35enCul procerty - A% straigot e
D Sr StaTans e "
oW ST 5787078 - 2% and 3% straign S
Jlentanc ~acrirer. - 4% o 25% stragh 1 ne
Thg assets fRS.JLAl VAILES LsetL el ard Jeprogaunn meeineds Fo i suwaw 20 ard adjusTad Sraspnciney
A0CIRCAATE O 1T IROrD 5 gn c3Icaio oF 3 sqnfiean. crange Snce 02 a8, renerteg faie Sains ang assas oo
J

Asposals are deter insd oy fomoaney the oroc2eas vttt e CarrAng roount 3rd 3rs r2lognise
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Statement of accounting policies (contrued)

Investments

frnasiients nag a3 xS assels dre srOowe 4t COSIESs provisicT ior migdirTrernt
Casn rcludes cash r hana and depcsts -ecayapie or derand

AT inCepion ne Grous 255as8es agraemmants 1-at rans‘er the ngri 1o use 3sse7s Tne assessrert corsigers
W eCh L ThE ArranigesTen T IS, Gr CONtETs, a ledse nased on the substance or e arangeTent and wrether he
2ase snowid bea classhed as enther a ﬁnance '2ase Or ar oparating lease

Laasas of assets imal ransfer substantialy alt tre risks and revards 'nT denta 1T ownershic ars class.fied as
Arance 12ases - nance eases are capiabsad al the cammencerrent of the @ase at the far ra‘ue neeased
assel ard depreciated ove c‘ne sharer of e izase term ang the astrated Lsetul ufe of the asset Assets are
assassed ror mparrnént at each reportng gate

Leases thar do not transfer ail the nsks ang rewards oF owoerstno are 21353 fed a3 operatirg leases
Payr~ents urge’ operat ng ieases are charged (1o e profit and 10ss aCcownt &n & straignt «ne 9asis ovar
tre perod 27 tha ease

Stocks

Scare carts are vawad al the towear of Jast and net raalisagie valle Whnere necessary Grovsion § mace for
oscete, 5.0w Mmavh g and derective stoc

Fuel stocss (MBM ara «Tter] 2re valued or ar average Sost 0as s ovar 1ta 2 morts and 1oV S0 far Lrusacte
utter s reviewed mcrinly and apghed 10 Off-site stock

Fuel stock of straw Mas ces  vawued at e histoncal cost car tonre 2f strav. A 0Fov sIon for LNusace shaw s
centnad an an ingmdual s1ack oasis and 15 ceviewed Yoty 3tocss are curranily used o™ a frsting Srstout
"FIFO™ pasis by age of straw

Stocks of ash at Fiorag-as 3re valued at tre lower of —ast and net reavsable value © the Group

StOCks OF proverty Jevewopmenrt VIR are states at the iower of cost and reansave value Costcomongas dirsst
matenals and, whers apghicabe, airect \abour costs and tose ovarheads that have been ncurred N on-sirg
e stacks o ey presert locaions and condiuor

AL gach recorting date, an as art s rmade for moarrmeant Any excass of ihe Zasrying ammoLnt of socks
estmated seli~g prce ess oosts 1o zomplate 3nd sell s 1ecagrised as an mpair~ent 583 through the

Gver s e
profit and ioss account as @ cost of sale Reversaws of irmpa rment 108585 are .50 recognised Ir the araft and
(355 AacCount

Business combinations and goodwill

BLsmess oMo ations are accelrtes for oy aopiying e aurcngse fnethed

The cos: 0 3 Cusimess comiimat on s tna farr vaile of tne considerauon giver, kst lives mcures o7 assumead
ana tie 2guity nsruments ssuen plus the costs direclly attnbutanle o ine business combinatian Wwhare
coruct s acieved I $Tages e Cost s the corsideration at the date of 2acr ransacton

DN acguesit or 2 a gusiness far values arg attnbuiad to treadenunacle assets, uaoiiitias and contngen.
naodir s unless the ‘air value Jannot oe messured reliably, v which case the value s reorparated as gooowil
Yhere the far value of Zaringent babites canrat oe relizbly measuresd they are CIsCiosed O e sarme Dasis
as sther cont ngent uacnites

Goocw il recognised reprasents tre axcess of the fair vaiue and dwactly attr butaole cosis of toe purchass
corsiderator over e tarr valuss to the Growp's imeares: n the dent™able ret assats, talul 1as ang contingen
habitibes acouired

On acgu st or, goodwibis allocatad o casr-generasng units {CGU's Y that are expecied 10 beref rorm e
corrbmnshiicn
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Statement of accounting policies (continued)

Business combinations and goodwill 20

Cooaall s arortisea over i expeciad usetul e Mihere me Groul - unable ¢ MAre a reualls astrae or
Lseful nfe gooowdl, s artorised over 3 perod 20 exceeaing 10 years Soodwiil s assessaa for imgoarrmant
e

when ih g carors of wparrent and any moar ment 1§ chargad 1o the 1ncerme staramen Reversais of

ars
FTRAl TRNT 302 FECIGISES W En he r2335Ns "o e mcait et T onger apclh

Accrued income

Acorued imIome or cars s taiculzied at the raie of niterest
3ocruec over the sericd t has cear genearated

set out ~ the loan coCUacts cnergy incorte s

Defarred income

Deferred rcomie s recogrised 0 aciordanse wilr the tarrs el oLl 1o e Cortac

T Tetereg ncGme 5
reeased to 2 oron and 13ss arcourt A ke cered 1o whnich T regres

Financial instruments

Tre Groun ras chosen @o adoot Sacoors 11 ard L2 of FRS LD

Naocid 25520, MG dimg rade ard other recavaples anc 228 ard ank 233rCes, are 1aly 7

@ atrarcemant T2 15hiues 2 irancng Tars3cLon  ahers g trarias

ny]
[aY)
W
O
o

at rACsacron or T8 LrIess 1
rmeasurac at the presant value of e fLuiues racapls discoumiad at 8 mar<at rate of niarest

- e - alals
[N o

F assets 2 SLUNSSLENTly CArTeC a1 AMor S8 CORI LT L he affectve ira

=~

=Y

%]

$3205 megsured at amornsag Cosi ae assessad for chectve
o

'J

El
svidenze of ipa rment iF 31 assets Rared the mparmeant L0ss 1s the differance catween ne Tary'ng

rme 23, matad zash ftows gascouried at the asser’s orgmal effectve mterest

300 the Case flows rom e 3sseh 2xpe

Enanc a. 25525 ara eracagnisea Anan (3 the o rradiual ngnit to s
oF are setnes, or ¢ seosiarcady 3l the rsks ana rawaras of tre ownership of the 3sserars rarsiares 0
ACGINer Garuy of W0 LCMrDl Of the axsel ¢ 2§ pean rransfered 1o anoiner carly v nG 7as ihe traciizatat  to

aniaczraly sen the asset o an urrelsted g party without moos ¢ 3dahional resininers

STAre ot g ana

Basic Smarcial kac ites rcluairyg rada an3 otte paysbles. oank 1oa ", .cans ror fel sw Gro.n comgeanies

512 573
and prafererce sraras, 2re nitally recogrizea al wamsacuor ofce, Urless e arargerrert Consiiutes 3
[ad

where the dept nstrurrent 5 measared ar the gresent vat.e of the future recainrs

_f
11
(o8
&
I
3
&
2
T
i
o
{1
2
3
3
®
L
4

Dewt imst urrents arg subsagesnty carres at actorsed Sost using e e festve 1lergst rate mernad

Tpes gaid on e estanusrrrent Jr 1sar fac ihies are racogaised as rarsachicn Cosis of e losr 1o tne 2kt
hat - s orooabie that sore oc all of e faclity a il ce drawn down in tos case e fes s geferad wn’ the
AIW-COW © DCCUTS O ThE exiEnt trere 5 0D evoence T3t 1S arsbasle that some or 2l of e faciky, wal be

at
grawn Sovee, tre fes s Sactalised as 3 cre-caymrenrt for sawdiny senoces and amerised over e perce of the

Fa.ibty W aricn it elates

1ade 0ayaL.es are SUlGSlons Lo £ay 1 gonds Gr serviies that nave seen acgurad e ordirary Course o
cusness from supches ACZoLNs cayatie are cizssiied as curas laolt s f gayment s due vl One year
oriess If nQT T8y 3rE GresEntac as ~oa-Currert nabites Srane oayables are racogmsad rinaly at rarsacien

AT irErest Matnod

orCz arad subsequeﬂrl) Measuac & arerised Sost usirg e 2T

Frarca 1zouties are Jerecogrisen wos the ralilin, 1s axtinguishad, that s her the Contractual Sengaticn s

Jdiscrarsan Iancaiad or exdires
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Statement of accounting policies (connnued)

Financial instruments '~ 1720

O seiry

Ermanc.at assets and uaoiliues are amsat and the rat amounts presented i the firarcigl statemenrts when there
1S an enforcaagie nght © sef off tne recogrised amounts and tnere s an nent or Lo selile on a nat Lasis or to
realise The asset and settle the jabiity srmuttarecusly

Provisions for liabilities

Provisions are made wherg ar evert hag taker clace that gves the group a egal or censtruciive ohhgaton that
prokacly rejurss sett.errant by a transiar of 2corom.c benefit and a relable estmate car te ~ade o 02
amart of tee abbgation

Pravis ons are charged 3s an axpensa 1o the consaiidatag oroft and 10ss account in the year trat the Grouo
becomes aware of the oblgaton, and gre ™easwraa at the cest estmate 3t the oalance sreer date of ire
expend Wwee raquireg [o settle tre obligaton, tawng Mte 30Count reevart Asks arnd uncartambies

Share Capital
Ordinary shargs issued by (e Sroup are recognisea in equiy at the va ue of "re procaads recaned wih the
excess aver norinal value being cradiced to sharz ore wm

Hedging

Tie Sroup appres hedge accaonting for transacuons entered mto to manage tre cas~ flow exposures

of porowings Interest rate swaps are held o manage the interest rate exposures 3~d are designatad a5
cash flow hedges of flaating rate porrowngs CThanges In the far values of dernvativas designatad as cash
flow hedges anc wh.ch ara erfective are recogrused orectty n egulty Anyneffactiveress o the hedg ng
relat onshie Loenng the excess of the curmulative change in fair value of the Redging Irstrurmeanrt s nce
incept an oF the hedge over fre umu.atve cnange - the fair value of the ~eagead tem sirce mcectiar of
the hadgel 1s recagrised r the income state™meant

Thig gan or loss reogriised i1 Giner Ccormprerearsive nooma ¢ réclassired o the income staiemant n
accordanie wih the cash flows of the nedgas tem begge accaunting s discontinied when tha hadging
irstrument =xpiras, No longer Meets the Medging critena, Lhe forecast tracsactior 's ne orger nighy
grotiable, tre hedged debf msh wrent s deecagrises or the nedgng 'nstrurmienc s terrmingted

Foreign currencies

Monetary assets ana labiities Jenormicated in forgigr currendies are tarsiated into starling af rates of
exchange rilng at the balarce sheet date

Trarsacuors nforeign curresces are ranslated into sierling at e rate ruling on (he date of the tansacoor
£xchange gains and 105525 are racogimsed In the cro™t and 1oss aciourt and statement of comaratensva
ncome

Finance costs
Friarce costs are charged to the profit and loss account over ire erm of the debt using the affective

miarest matnea 5o that lhe amourt charged 1s al a constant rawe on the Canrying amount Issue costs are
niiady recogrused as @ reduction o tre proceeds of tre asseceted capial nstrument ond -eleased o
the cront and ss account over the terr of the dept
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Statement of accounting policies (contnued)

Current and deferred tax

Tax s ccognsed rire stTaEmerit oF n and retzicad eartIrgs 8xcert t1at a Inarge atiroutaoe o an

o e
fare of rerymMe ard expense r2CCgrsed as ONRr O RTENErse NCOME OF 1D 27 tlem recogised wectly o

aguily § 350 "ECogrised r other Cormprenansive mcore

]

P i CEHy T ALty raspecivery
The currenr roome tax Crarge s Calculated or e gass o 13k rates and 'aws that hiave oeen eraced or
sucstarival 2reciad by e calance shest dgie r the courtr 25 anere e Corrpany D0eratas and geraates
oM
Deferrad balarceas ars r2Cog mIsad N mscect o7 s hyming & Ferences (Rat have angiraied but Aot reversed Oy
e Balarce shesl dae axceo Ina
* e resoge Lo of Zeferrad tax assets s el o e exient Frat it g 2rocasie rat trey wil Ge recovered
2gairst e raversal or aefarreg 13k Wabrings Qr oTer Lturs @xable o onts, and
s Ay gefer-ad tax calances ars reversad mard anen all condiLors Tor retairing asseciated ax alowsrces han 2
caer ~an
Jefarred "ax 33a@rles a2 ol reCSgUISed £ reS0ell of cermanert ifferes les exZact 1 respect of busiress
COTTR TEOrS, Arar ngferred a3k s FEICGTIERZ TN e “#marces gebaas~ e fan vawes of a5sels a"f‘urﬂ
and Tre fLurg i@x deduciors avalacia for rem ard e diferences senveer the far valuss or lacuties
<o ed 3rc the amount nan will 02 assassed “or tax Jererrad laxs getarmired using @x cates and laws thart

nave geer eracisc oF sLbsiarivey enaciag o The cala- Ze sheet date

Key accounting judgements and estimates

Me orepaiat o I franca. sietamerts o camelarce watn SRS 102 requiras The uze of cartar or hicay
3CTOUNTING 8s™13tas 17 aise r2Qu 25 Maragament 10 xersse LIgerratiin aconing the Zormpany's
30C04UNTING COUC'es
tmates ard judgemeants 32 corundaly sva.atad a0g ars casec on Misorcal expenen 2 and SrTer factors

iNCiuding 2xeecidauons of uture sveris *o3l are aa.aved 1o 08 r2asonane Lnder the rcumstances

The gy @sUMatas i oreparng Imese ACCCLE are
W PFOVBIors AC LEiNg TRE et 3T aelers ang stock

wor DA S, PCLAING dSSOC AISE A0t Len 1UI0rTS Balarces, are reviewad 'Or IoIpal ttenT S 3 Quarieny
Casis |7 Losdar ng the ~ean for 3 0rovsior, midnagarrert determne ther Dest estumate of the expeced

& casniiows

A5 g estmate renes on 3 Zeriar numcer af assurtgrons sbout future evenis arich may d Tec from zcilal
DulCC Tes NClLdng the oorower s anlity [ renay rerast arc captal cue  future cencds, TS g ves fise
o judgemert 3s io wrarrer a2 1§ 3 soortfa L gebwaan (18 Zaryrg vdlue ara e fan value 2° tre cedror

oalarce See note L1707 he carrying amausl O the debicrs
Trne :afr;mg vaiug Of $Tock s T Swer of costand ~2ti2ausable value Zsimanng net rea sable vaiue relies
07 355LMPNSNS 3rounG future excecies sales aroes and Jisoosa cosis ard sctual outcormres may arlFer ko

thasg gssurrpnans 3ge ~oe 1D ‘o the aet cart, ng value amourt of stock
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Statement of accounting policies (contnued!
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Key accounting judgements and estimatas ~ - .~

it Srovisions, irciuding irtgarmert 97 Qentars ang $lacicort nues’

The Qroul 853es3e5 2w pOLENHaL a0mhes @~ Jd urcarranhies » ughi or ve equiremeris of FRS W2 Sechon
21 Provsicrs and Corungeccias Prov.sicns are recognised woen amourts car be rayzbiy estirated ana

he hkalhood of settlerment

s profac® Ses rote 4 for fre carmiing amcurt of orovis.ons

N -

U LSeNL BCOnariC Jte and 3martsatior oF Jooowl

Lt

Goecwili s 2maorased over 1is axpected Jsehu Jfe Tulure resylts are mpactad gy e amorasanar 0enods
adoptad and, Sotantally, ary dirererce cebagen vxeedtled ang actual Jrcarrsarces

widorenairmert o goodwl ang rvastenis

Grodwill and suas.ciary nvestment vatue are w2cav ad annualiy for impairment oy tre Growo and the

Comeany f2sgectuely Trne rvagrrent value s Cawruiated as the expected fulure Cash’.ows Jdiscouwrtad at 3r

17

apereonate rae Thars s reerenty ac alamrent of judgerentin these caliulatons, as cerlar asserrpl ars are

made arcund The vhahhoos and vatues of excedcias cashitows wh ch may differ rom acioa ouicomes

(v} Cash low hadeas

“ow Mesges on e Sroup s 2xiernal corowings are corsiderad o inelfeciveness oy comganng e

cumelative change in the far value of the ~adgad nstrament Lo e curulaive Chargs i the far vawe o

negges tem
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Notes to the financial statements for the year ended 30 June 2018

1 ey, or

2018 As restated
. 2017
£°000 £.20C
Landing aznv has 63,935 [SEge Rl
Erergy J0eralions - s310r reserve Cowe  ang wird 153,236 0 Qz4
Erergy Jperadens - tiomass ind .andhl 128,293 1278353
Healthcars Operations 3,154 a0
353,618 208 371
The geographical analysis of turnover by destination is as follows
2018 2017
£ 0 £ oc
_mitsg Kiegaorm 344,150 233378
Sesi ot CLope 9,468 @825
353,618 298370
2 Doeraas 2 onf
Thuis s stated after charging/{crediting}):
2018 2017
£000 L1000
srortisgtion of mtang-cle as52w 1ote 7 31,173 25957
Deprecat.on & angioie assets inore i 64,955 5285
Augiters rentameratnor - Conteaay 2nd e Troup's comseldatza 140 175
financial state~ents
Auditors remo~erauor — audit of Carmeary s subsidiar 23 616 330
ALGIOrS “amureralon — or-an s s8nCes 174 54
ALCQIKCTS r2MLNerguo” — [ax SO olidnes sevices 200 173
Dr erence or “oraign exchangs {19 BT
Cperatirg 'aase rerials 6,192 5A2A
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Notes to the financial statements for the year ended 30 June 2018
{continued)

3 oralt asts

2018 2017

£'000 £ GO
Wages ad salsr 23 12,521 19823
Soc at sac. .ty CoOSIs 1,306 17263
Jtner 0ensior CoSts 409 87
14236 3573

Tre averaze mortnly ~urber of persons aroroyed oy e Grouc ard Comoary durng the yedr was

2048 2017
Number NMumper
Sroduchon 249 258
Admiustraeer bl 70
Dractors 3 3
327 331

& Dhar s rern eyt oe
2018 2017
£'000 £000
Ermolurcenis L -3 G3

Dur ng tre year no gension contrbut 00s weee mMaae @ rasoect of tre dira~tors (20°7 <1

P

The Groun nad ~o Jther <ey mMaragarrer: 2017 ail
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Notes to the financial statements for the year ended 30 June 2018
{continued)

5 ey
Interest raceivable and similar income 2018 2017
£000 £ 200
Or cank paances 153 i34
Cams on dervative fnans 3l irsirure s - 2184
53 2.318
Interest payable and similar expenses 2018 2017
£'000 L L0
Intzr=sy o Dark por s gs 34,738 3215
[At2rast or 527 Of S8Sural ~oras 12256 12256
Amortsat o aF SSLe ZOSTE 30 DAt COrdw 1gs 1,943 2,288
dmmurtsaton of ssue Z03E or semer sece-2d 20es” 114 1,045
_OSER5 O S8V SLve Tnd Cia, rat Letents 2,224 34
o T 54277 37-;52—

*Amortsation of issues costs on senicr secured notes was acceleratad during the year fallowing the early
repayment the listed bond in June 2018.

(a} Analysis of charge in year

2018 2017
£'000 E GO0
Current tax:
Ul oorparon e Sz cb arge or o387 lose! Or e p2ar 24y 210
FERAC TOIROIE neT s L 302 103
Adstments in respect F sogr perars 284%) 130
T cure 1 iax &) 443
Deferred tax:
Cngmanss and o> o2l shimieg 2 T2 eg 4,892 {835
Adjustment o esc2cr of pror panads 2,760 1522
SHoct of change ntar sanes 93] AL
Tora deferred ax T o ) ?,55;— 2247
7.553 2620

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

(b) Factors affecting tax charge for the year

Thete far tre year s nigher (2017 highert thar the standard rate of corparatian ax n the LK of

x
19% (2017 1375%) The differe~ces are expiamed celow

As restated
2618 2017
E'000 COne
Profit/{loss) before tax 4,161 26 12
Profit/iloss) tefore tax moitpued by stardard rate of 29 5357
carporation ax i the LN of 19% 2017 1 yin
cfrects of
Expernsss o Jeductible for tag ouroposes 5360 14 899
Deferrad tas 100 recugrsed [ r s Qs2
lrc e noT subpect o gy 459) 'G445)
Adjustents in respect of prior perads 2,476 1952
Tfects or change in tax rates 579} 521
Tl tac charge “or he year T 7.55% - —?65&‘

{c) Factors that may affect future tax charge

~ma

The main rate of Corooraron “ax in the UK reducad from 20% 0 19% with effect from 1 Apnl 2CG17 Accordingly,
the ax rate app: cabig for ths aczount~g yesr s 13% A reductor to the K corooration "ax rate o 17%,
effective “om 1 Apnt 2020, was substentvely enacted as part of the “inarce No 2 ) Act ZC1€ Consaguenty
defarrad tax nas ceen calculated at “~e y2ar 2nd using a tax ate of 7%
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Goodwill
Group E£'000
Caost
At Juy 2017 504407
Adaruons 172238
GEIT T TEnsanon =23
At 30 June 2618 675,978
Accumulated amortisation ST
ALk, 2757 47210
Crarge o ite year 21173
At 30 June 2018 74,339
Net book value T
At 30 June 2018 601,589
ALZ Juhe 2077 42l 206

»

Tne ga~ on ransiatar oF faraiga Curren Ty gengrrimated gosawil s -etogmsed m owner CcomgreTensing

income Amort sation of So00w. 3 Crargad G adr STt o Tosts
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Land and Power Plant and Assets under Total
buildings stations  machinery construction
Group EQT0 £ 000 £0200 £000 £000
Cost
A- 1 July 2017 4592 58603 326 967 D541 BT D RS
Azdinors 4 1677 132,305 5533 200 L3
Transfe s - 238 3305 19 54!
Disposals - 222 Lo - 1a30
At 30 June 2018 4,895 160,294 1,127,869 5,553 1,298,612
Accumulated depreciation ) -
AL dub 2017 172 42887 Gl1:s - RS
Charge for the yea 53 iia4a 52 Ga2 - cd 355
Tisposas - (2221 37l - {59%
At 30 June 2018 243 54,604 143,686 - 198,533
Net book value -
At 30 June 2018 4,653 105,690 984,183 5,553 1,100,079
AL 3G June 2017 4713 15721 B35 352 3 54] 52852



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

Unlisted Cther

investments  investments Totat
Group gcno £ 0O0 £000
Cost
Arl b 2010 2390 1340 4T
Additors 40 |70 - 43775

Diseosals 23R

At 30 June 2018 19,817 1,340 2457

Accumulated impairments

Al Juw 2017 - 472 <L
Revzisal Oriprpairmian's irome L9 - G 4°

At 30 June 2018 - - -

Net heck value
At 30 June 2013 19,817 1,340 M21.157

A0 30 June 2017 3397 870 2750

s reprasent e Grolp s oidings oF defarres shaces n 3 uriner o7 compaces

Subsidiary Unlisted Total
undertakings investments

£nac £970 £'0a0

Company L ATH

Cost and net book value

AT ULy 2007 1,343 237 T Age 124n 423

Addit ors L9 4zl 18rise
- (23753 23752,

Discosas { .
At 30 June 2018 1,185.267 19,817 1,205.0

Accumulated impairments
AtlJih 2017

Reversdl 28 ~pagrrrents G g

IMpANnT2ris

3
At 30 June 2018 270.00

Nat bock value
At 30 June 2018 915,260 19.817 ) ?35077

AL 52 _urs 2017 a2l 372Gz

_msted ryvasimerts comonse the Jorrpary s and the Groups howng of re ~emoers camial of Terdo o

2 reray ending b.atess and L3 scarabalare in 8rasken —oldings Lrered Fern sn-fourded er o P on

2

Cztener 2012 4 0 tre mitention of conduct ng A Srocortos THirs fuiLre Ige through e gartmerste Feieo ras a

setoll sharerodie s e Beazcwer Haldings  otted et Trie T e S2rt s mudii el oo drackan S0k ogs e

A0 June 207 ard 30 June 2018 s ol The Sreins o g DSy o 30 2 0w Fraaeen ielmags ovie
,

0L suSigury underslargs o s Tradhng _miled

A

Catal ¢ fate s ondertakirgs 208 saoman e No.a .

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

10 s 0oes

Group Company
2018 2017 2018 2017
£'000 £ 00 £'900 LO0G
2,137 3322 - -
11,885 11572 - -
58,854 46 TO5 - -
o 73476 51889 . -

(a3

Trg 3 mMowrt 2f SICThS *@CCQISes 33 an exgense Jurirg tne year was 245851000 2027 242 403 000

3 crov 50 of £300 GO0 for Lnusanle tuel 510K

3
T £43C 220 o slow mor rg stock (2017 ©230 00

<
(63
Iy (@
(8%
=l
-
)

2Tua 504are arts 2Nc CorsumEties SiISck vae
A

215000 Inciuded ntre ask SToCK J3luE S a0y

11 Do

Group Company
As restated As restated

2018 2017 2018 2017

£000 €007 £040 £ OO0
Amounts falting due after ane year
Leans and advanaeas "0 Custiome 3 250,280 250,280 15/ 745
Amounts falling due within ane year
Loans anc adh ances 1o custorme 3 246,618 254435 246,618 284435
Trive 12btorg 12252 24 745 158 Bk
Ameunts Jwed oy Jroup dnderiakings - - 139,445 12977
Jther 420005 19.442 380 38832 -
Corporat on "ax 3,253 - 1,189 2725
Precayments and accrued roorre 133,181 174853 36,472

" esso28 60355 715494

P

Loars aro advances W custormers ars siated vet 27 provision of £19 883 000 2047 452,000 Prapayments

and accrued nuome gre yated net of pravisor of £5 857300,2017 £53999 000

Amounts owed cy group unaer akegs a2 arsecurad irlerest tee and epavacle on demarc
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Group Campany
2018 2017 018 2017
£000 2250 £000 ETN0

Trate o2onons 13,838 275353 3,571 5

3anwicars 3~d ovardrafts 31,330 15 .04 - -
Zarparat oo tax - L03c - -
Siber lastarg 5003 sec.ty o5& - 373

2,026 27

DHier Cradngrs 7.168 3,137 1,652 oy

ACcruds and gefer2d rcore 32,586 2272 5.139 4 749
92,948 TTRET 10.381 987

13 R s el TR RN SN aiaals LBy el S TR I

e S

Group Company
2018 2017 2048 2017
£'200 £037 £000
Bark 0are grg awyerdearts 560,855 H1L3929 - -
2

SenGe secures Noes® - A8

o

<

Zeenal e qrancialirstruments nots 17 2" 28 ™53 - -
293,646 79572 - -

Group Company
2018 2017 2018 2017
Bank loang £0a0 el £0800 200G
Uue r L 23 32330 13124 - -
Due cebaser 1ang 3 y2ars 167,718 171135 - -
Tue T mare rac 5 years 693,137 44273 - -

5% arg were guaraniee

oy the subsaary growo comoanmes of Melton Renewactie Energy UK PLT Tha
r2oa.d ~ . .ne 2015

*Tag s2rQr secured Notes wera repayaole on 1 Fepruary 2020 cors nterestat §
e

serr@gr secured Nates ware
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Notes to the financial statements for the year ended 30 June 2018
{contmnued)

13 7 an o 3T OLTS YT T T LE Al s trge e

The tank lcans are securad agamst certar assels of e Group wit 230" 0an as red By the subuiciary
show™ be ow

{nterest rate 2018 2017
£800 £000
Yiners Energy Lirmited 8 mort B DR plus 2 5% 513,191 351551
Fare Renewable Energy Limitad 6 ~ont LBOR plus 1 20% 53718 S840
Wryde Croft vind Farm Linvted 2 rionth JBOR plus 136% 23,802 24,830
Zrenchamaoer Wend Snargy Lim ted € month LoOR plus 180% 45,057 45 3585
Fraisteoroe Wing Farme Lmiten cmont JZO0R plus Lol% 33,952 42233
Zlaramond Solar SPV 1 Lrnired oonero LIBOR plus « 25% - 4607
Azaunca Selar SPY L Limitad £ onen LIBOR cus 4 25% - 7542
Hurst 3Py 1 Lmires & ients LIBORE nwis 4 25% - A350
thes Brergy 2 Limited & month LIBCR pus 120% 48,013 51013
Bawnneuw " Wined Farm Lirnired & monts LB DR nigs 2 48% AZ7 442 -
Caur Wrd Far Scodand) Le-ited 5 ot _IBOR plus £45% 35,7865 -
Grarge Wira "arr Limited £ month 1208 plus 243% 17,245 -
o 896,185 537123
14 Proyis ong o haonries
Decominissioning Deferred Total
provision tax
Group £ 000 ENTD E'000
AL July 2017 1563 13273 19,647
ACGsfions - Z13M (2,197
Recogmsed surirg the year 2 7559 o 75_!?“
At 30 June 2018 1,596 22,441 24,037

B

The Jecommissiontag provsion 1s hald n the subsidiary companes Wryde Croft Wind Farm Limited ang
Gienchamper Wing Energy umited It 15 o cover future oligahces ¢ retwrm lard on win ch e corrpames

aperate o s coegmat condition Tre arounts are not expectad 10 be stwsed 3 i excess of 25 years
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Notes to the financial statements for the year ended 30 June 2018
{continuead)

Group and Company wrs 2017
Allotted, called-up and fully paid £000 Z50C

1254 202847 2CT 1S4 367 11 Ordinary shares of 20 L0 2ach 125,400 113487

During tre yaar the Group ang Zorpacy sseed 99133 834 12077 1245535 241 Jrainary shares of 0 10 eacr for
azonsderator of £141 640,796 12007 2158243 000 g g rse o a prerm et o 2131727212 2007 2147 TATICG
16 Coerognosag

rder sacuon 479C of e Corparies Act 2008, the parert Compary —err Taditg o TG as guasriess 2.

sotstarding Labilives o whicr tre subsic 3r €3 iaking the aud T examenen usiea v role 28 sere suopec gl e
and of 22 June ZC'lB Jrui sy are satisted o Ll Trese uabtes iota, 2823,527 GO0, nduang nercitoany
caances o7 25025348, 000 Tre net calgrce of trese guaranteas arz 2 ¢

Cy 17y DEesON D whfw" ary s.cn liacity 5 Zue

AZross e wond 2ortfous the Grous ~as Comen e 10 aKe DNgIIngG CONnnul 005 I3 207 Ly C2rent uros
WRIZH v 000 SuCPort the racal comimLa tes ahere the MG s e ocated Thne COmmreiert 3 I Cay
petween C2 000 12 25 300 ner MW of instaded cagacity ‘oF 2ach st inrlar onan dexea‘ qeps~meo 2 spes o

o s ancoay ot trmant of

glarmt ¢ ONCLoNs. over the operaing ives TF Ine wid Tarms witicr 37 oL D

T1.045 720 across Al sres 22 of Faias UK D@ SF0Ms alss rmake ongorrg Sormirtueity §enelt SOt ouh s,
amow:ﬂg L0 an annLal cormmitmenrt of £240 000 infaton- zexaed The rerms OF nese oay menis van, Dy
AdnidLal sle EENrAg requereteants, bul they ars ge tarally it tre range of L0 5k to 215« car M oF metales

capacity arnualy "or petwean 7 and 24 years aftat (e s7art of CooTmarcal Qreratars

17 —arod st e,
The Group and Cormpany have the following financial instruments’

Group Company
2018 2017 2018 2047
£000 - oro £000 ST

Carrying amount of financial assets
Measured at amortsed cosi 548,592 495 998 674,533 455,387

S

Carrying amount of financial assets

Megsurad & anrort.sed o 919,191 735398 5,180 Z 123
Maasuraa at fair valua thiraugh othar 32,791 25TER - -

Iomprensnsiva Noomea

Derivative financial instruments

Tre Group e Inte plarast cate sw

35 cast flow nedges wih e affectiva 2 2 et of fhe Nedge T easwr2C TTroLsh atrer Comoiane v ol

At 30 Jure 2018 "he oLtsiang tg Convacis Aae a matunly 10 exCass 0 ara yEar g Lroun £ 2o

recare BOR arc 0gy a Axad rate amo.nt
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Notes to the financial statements for the year ended 30 June 2018
[continued)

I e m ek Ity g g e -
18 VS AN LE- R AP N G LN A ol ST

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

2018 2017

Land and Other Land and Other

Buildings Buildings
E'000 £000 £330 £Gre

Payments due:

NOtlater trar ore yaar 6,243 181 4504 234
_aier thar one year ard "oriater tha» Jve y2ars 23,658 149 8384 224
ater hen me years 90.997 9 117245 -
o 120898 339 120 795 453

19 Pos -na arco srar

On 24 Ju v 2018 Melion Qenewsble Srergy UK urmited, a subsigiary ©° Fern Trading wmited Conciudea a new
3y ¥

artangement through 2ank Jeot, comprsng £152.130 G20 e~ oan, £10 220,007 revowng cradim fac iy

and a 212 000,000 deot service reserve facilly “his § an amaort sirg debr fatility recayacie oy 31 Marze 20 7

s

N

On 2C Septarmiper 2018 Farm Trading Development LiTHag, a sucsia ary of mavn Trading - m ted disgosed of
Setsama Trergy uried 1aciugirg the roilowing SPV's

* Pemaheolds Solarted miec

Fultertor Solasfierd Lmited

53R Seaton Limited

58C Lachcraigs Lmited

SSR Carmtowr Limited

SSR stormy West Lirmetad
[~Zluded in the Zonsoldated statement of cﬁmpreher‘sx\,e Incaorme foe the year fram Mese sucsoianes was
revenue of EL603 000 and a proht of £387.300 Net assats gt 30 Jure 2018 were 029431000 D compiet on
the group -ecaved cash conside aner of EJS 575,000 Tre net assets al e Jate of dsposal were £258 425 000
and 3 eront or dispcsal of £5,154,000 was cecogrised in the statement of Zomorenensive wicams

O 20 Septeimber 2013 £ .os Erergy Aodegs § Lumited, @ suosidiary of Fern Tadiny Limites dispased of it
~ouhings ©f defarced shares n a nurroer of companies for case cons.gerazor of £3,243 000 retognising
a crort of £1303 2CO0 in tne consoldated statement of comprehersive income The carrying val.e of the
deferred shares at both the oate of disposal ard at 30 June 2018 wear2 £1 320 00C




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

20 322 2T CatT T 3 5RO

Lrger FRS 102 33 1A discosures nees 1o 02 Jner of ramsactors orterel wrilo ReTagen Mwg Dr mers
Tembers o @ Sroug oroviISc WAt a7y SLESIE Y WAt 'S 2 0811 1D TNe UErsalior 5wl ovwaesd By
=

laal-1halsl= e

such

Otper tan the ransacuo s 2scased oslow e Company s otner 2aied oarty arsaciors ware win 3

YW 2 50X ot

ade avarag e o VNP

T
L 0
n
&

. - = rEma e s 2 B (racg fr FMD AN 2017 f25 00T
Dunng e cer o0 the Sroug feCEned, ' TN Aarta, Cowse o7 ousiress from ¥ AP 2aG 000 2017 20 UL
- . - ~ rare, for, mac A e ; = [ 1o L L R Lo ool

SreeENageTanT arc aCTOuLrlarcy ser €231 AL 7@ 23 eng Eo 2017 £ oo aas 3.siend g

g o e S ey -
2% Tacz o2y

2018 2017
£'000 £00G

oS 2 ancal sTateer 2 1,244 10¢81
222,594 234843

Tonicred

KRl T =T

~tra o or of ez reaters ters § N2 Ll mare cortiolirg carny
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Notes to the financial statements for the year ended 30 June 2018
(continued)

23 3 s o5 om0

a} Banbury Power Limited acquisttion
O 18 Apri 2013 the Jro Lo acquned coruos of o Comepary The acalered s § plarned o 06 used for reserve
DOwr

—

Zorsaerator for Baroury Powar Lmited was 20 01 peirg the fair value of assets acguirad at nat cate Coodw !

¥

resulting fram ihe bus.~ess comperancr was
The corsoudated statgreer Cf cortpresensag income far the year incides Enil g enue and A 10ss ater ax of
L4734 N respect of this 3cguIsinioT

k) Boomerang Energy Limited

O 14 guby, 2017 wne Groug acaurrsd zontrel ar e suosidian2s usted 1 note 2 irrough ine zcguis wen of 100% of
tre snare capial Tre acguired ertwas include faur wing s tes

Tre fodowirg @oles sureemar se the corsideranon 0ac oy e Lroul he car vawe O assets zcaared  atilites

assued ard the ~on-catw 2l rg interes” at the acquisiion date

2018
Consideratian £000
Casn 145,647
Drrectly alneLtac.e costs 2,845
Total cansideration 148.492
Detans ©f t2 e value of e net 253e.s acqured snd coodw L ansing are as ‘odows
Book Adjustments Fair
values value
£'000 £'000 £000
ada 35415 (91} 35324
Procerty ciast and ecu orent 63656 AT 170423
Trade ana other racenvaolas 22121 2.508 2462
Cast and 7ask 2gunaeets wEv2 - 10,572
Prepayrrents and accrued noorre 5484 n18 6 306
T-ade ard cithe- oayables (222,530} 13533 1238 725
Net assets acquired 22,062 {20,501) 11,561
Gooowil 136,951
148,492

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

23 P Lsireis oo g s e e ol

b} Boomefang Energy Limited (continued)

Toolwill resulting frare e pus ness comninaian was 2138 971,000 ard nas ar astrmatad ssefulife or A0 vears

retlect g e fespar O The 3ssels acgun2a

S tha gosuared SLsinessas il gea » tha conscidated stelament of corrpr2 "ensve neoms

Tre revenue

.
gl
e yaar was 27 341 C00 ane a10ss of £5 824,200 was recogrissa over the sarme genod

¥ ¥

Dureg The yesr Lvas coteg thal terg was ac Iconsistensy 0 178 accounLts pONly o relaten 1T e
" P T =

reraqrItan of ravarsa derved o Recytied ITCs RTC sa;venug Janvad Tom sert s iarmass 30 and
"

VS0 A0S CeNG 2D gsae 07 2 Ca3s

wad g to me recager o 2f god vonal revenue o

for e year engey 30 Lre 2017 Tre eect of this adjusirment ~as been « Jecrease he wia. comprehensine
w55 o the gear endez 30 cure 2017 o 220 332 COC L2 E15 837300 are o neraase the allreeg moome
balarce ard oroft 3,2 0SS 32c0unt Dalarse a0 32 cone 2007 frore E1A415 047000 ¢ 21420715000

Soaowng the Chenge, irerg was ro rmpact 00 the begann rg of tha earlest orior nenod presen
Tartre vesr 2nged S0 Jwre 2018 thae Ccrarge ras ed to ad it onal reverue ar £1 525,030 seng reltyr.sed
Tee mwerad moact 20 the acorued ~come naiance and oraht 3ra 1053 account ca ance 3t 3C Jore 2018 has
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Terails of (e subs.diary undertanings are as follows

Country of Class of Principal
Name incorporation shares Holding activity
Tre ke Poaer Jompany L UK Crdinars Q0% haolding Lorapany
Daren Ragarve Power L ~aes 1K Ordinar, W% Energy Zenershan
Cynonr Power i ted U Dardinany 10C%  Energy gengraron
Nevern Power Lirmited LA Drdinars LY Erergy jene-aucr
Fer~ Ranewaile Erergy _rutaa UK Ordinary 100%  Haldeyg wo rpany
MINga Far m Hoteg L ke s UK roaary 100%  kRolding Zormpary
Mirgay Fanm amired 1K “Irchimany 10C0%  Ensrgy generanor
J.rz soar Lirniec LY Cudirary 120% Energy geseranon
a20ots Ricwar 2lar Ene gy A ading Lim red kK Jwehinary 120%  Helding company
accots Rewr Stlar Energy Lrmirad g Trdmnary 123%  Fnoegy Jenaration
Farn Tranmg Develogmeant | orite o L Drdinan, “O0% Holairg zampany
Zeusama Energy L e Ur Drchean 100%  Holong company
Seryrbecilas Sclarmewd L mited K Sreany 100%  Enerds geneatan
Fotierion sofarhed Girt=d L Dranar 109%  Energy gensrar ¢
55R Storey Wast Limred ik Thgraty 100%  Erergy generatior
SER seaton Limitad UK Zrdnary 132%  Erergy genersuon
SBC Lochcrags imited UK Drdirary 100%  Energy generaiion
S5R Cointoam Lirirad LK Creinan, 100%  Energy genertior
Forn Zrerzy Haimongs amied™ WK Maginary 103%  —olding company
Moros Cnerg, Linned UK Crdinary 1007  Hodng corpany
Boreas Tnerg;y Linuted UK Orainat 0% Haoidirg company
Caicias krargy Laeritsd JK Ordi-ary D% Holging cornpany
Farm Zrergy Limited® UK Crdinary 120%  helding “ompany
Ehos Enar oy Hola ~gs Lirmiad® UK Crdinary 120%  rhoang comoany
Eos Energy Haldngs 7 Lmitad® ¥ Cwdmary 120%  Holding zomparny
Elios Energy 2 wmitan™ Uik Ordinar, 100%  Howdkng company
Slios Snargy Holdings F Lirmired ™ Uk rchnary W0Ox  Holarg company

Terri Energy Carmership Foldras Lintited X Dramary 100 Hole ng corpans
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25 Doy edrar sk r“}g (R L T =

Country of Class of Principat
incorporation shares Holding activity

ISl UK Dreinary 0% —odng corpwxmn

U= Grainany 1WW0s treigy genacation

Elwg Erargy 095 Hold o gs £ e e s U< Jrdmany 0% —oaing Sompary

2dal nda Solar S D Lrugaz UK Crdgry L% onergy Jeneation

Slios Ererg. 2935 sois mgo 3 ormitan (T Ordimary LI0% Hodirg corgany
Jx Crdinary 100%  Energy gereat on

- Jed Ordirany 120% —odng ocoreany

Cimarg Foacg owean LK Jroeary wN¥ o tortpan

Tabrec Lenyed A Dromary LL0Y —oamg Somnany
ormbor S -3 ol gs b L Jrdiany 1230% —ading Cortpa

Crishon Soan Tar o Jeted WEY Crdimar 157 Energy yene ator

2y 0 Tayn Sosar e eloprests —oldings Loniss Jx Crairary 130%  -oang zomoany

B v Gidye Dowar e eiopments ot te us Trdrary LO0% Enerjy genesstor

Ayera soan Farm Lorad U DIrdinary 110¥%  Erergy Jereranor

Miecaile Seuar sl G e h Ol ary AN —odeg Coopamy

U Ohewrarn LD0% 0 Enern . geneaation

LK Orznan, 100%  Ererg. geresshon

ole rgs Lromtd i Chqiraty W00%  -oing Lo eany

Ha rearsr Zadandds: oo ¢ Srcinar, 120% Energy 320203000

FHoiciegs dimised < Jrdinary LICY —oaing comrgany

ParT U L MmEg U Ordinary 1I0%  Emergy generauen

Auciford Jondo.ar AvPeid & Sroocnara) Leatas K Zrdirary 100%  Energy gene auen

Singr L ST rgs amirad LI Drcdinary 0% ~oding cormpany

S L drran wi rdinary INCH Energy a4oneszten

Tagyzsty Cstave Buao Loaneo U Drdinary 100%  gnergs Jeneranon
yeater o Sular Mo A lamgs Lets L Jrarary LIO%  =eiding Lo pa

¥t T Soar Parl e ted K Jrdinary 120%  Energy generanon

rastarterd Jolar Limnes K Zronar, 130%  Energy 7ene ahon

FGE LG . g meahdegs L e L Drdinany 100 mxdng comoan,
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Country of Class of Principal
Name incorporation shares Holding activity
SWSE kgL mgree Lirmiterd UK Ordinary 100%  Energy genaeation
L theton solar ~arrn | ombed UK Orcinary Q0% Energy genesation
Haytriaker :Natewasdl Rolangs Linted UR Orcdinary 00K oodng corrpany
Hayrnaher Sateanod! Linmted UK Ordirary D)G¥% Energy gzneqgtion
Creia Wadg=hie Solar Hodings _orted JK Drdwary WC%  Heldng corpary
Ortz Veadgehrt Sowar Lim ed ¥ Orairary 1075%  Erargy geseratior
S =g ane Ragdales rmraa L Ondirer, 120%  zrergy gereration
pacstan Tagre Lrited Uik Ordinany 1°0% =reig, gereranon
Broatton 7 e g Lavired Uk Trcinar, 13J0%  Energy Janeraicn
Lerr g 200ar irbard LI Drdinan WK% Ernergy generanin
VSE Pyde Doy e Lereted LK Qrdiran L00% Energy generatcn
Trapers Farm L tad CK Crainary 10%  Energ. generaton
Tre Hoillies Sclas Farm Lirn 22d 2K Oz nary 0% Energy gereraton
Lurminances Solar Limmite 3 Uk Trdinary 120%  Energy gereration
Rysmor Estate Lomirzd Lt Zrnans LON%  frergprganaraton
New Row Farm Lirined LUK OrAnzary 100%  Lnercy generaticn
Wy 2sbvvead Sotar Lirmired U Ordinary 100%  Energy 3ere stion
Turses Solar Limuted [ Odinary 100U%  Erergy genesation
Hollameor rimiad UK Qrdinary L00%  Erergy generanon
hddon Farn Lirmited UK Srdinary _00%  Erargy generatior
MSP Strate Limites LK Ordinary 100%  Energy genaratior
MSP Decoy Limited K T dinary 1C7%  Energy generanor
Rescihes Farm e tad LK. Oedinary 130% orergy genaranon
TS Solar 82 Lir red ¥ Ordirary 0% Energy jenaration
Cracrell Far ~ Leated UK Cramnar, 00%  Erergy jenerabinr
W@« Sarm 2 e fend UK Drdiran, 100%  Energy generacen
Sitrs Farm wemited LK Qrcirary 100%  Enerdy generataon
Zlane Farm Lemiten LK Ordirary 10C%  Energy genetaton
Southicarrbke Farr Limiteg UK romary 1007 Erergy genaration
flicorbe Limired UK Trdinary 120%  Erergy gereration
BMNAG 1OW Lenrted Ll¢ Crdinary L20%  Enerqy gerarzton
Looara 50w mted Ui Ordinary 0% Energy gerershon

Nimng Farre et UK Orchinary 100%  kEnergy cene auon
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Country of Class of
Name incorporation shares Holding

Slengres Sola Lorrad Uk Dredmar, L20%
Cirraneg SCfar T o uied UK Srdioan 103%
Tol sotar L27 Leeted K Zediear, 120%
S18aCtast INICRIN 22 0rar S0 5t b= L Crchnan ey
Cttle T Soiar Liretad U Cridirar, 120%
Megrmn Derrdft frur S30r Lrn ted n Jrdrar, 1ICH
TS marealands Solar entay k Crditan Rk
Trarrott Smar Sart oreitan (8 rdonar, 1202
Sres1fasi Faeiouss 3o e Ly Onderir, 1TCA
slauzrizrgans Lroifag h Crdiran 170%
Cate g Bartor Leota UK Tylira 1Y
Jk Srdican,
[ Drzinar 120%
ey [ \)rc‘w‘-ar} 120%
Jk e, I20%  Energ. cenaiacon
sratlar Fov 2r enitas I Jronear, 1702 Znerge Jeraranor
Honar {hacn Face Lienes K Drdlimar, 1I0Y 0 EZeergh generalion
WSE Bradrord Leoen UK DI ar, g £ ¢-g, ger=ratior
Macey Taatul Sol3r el W OFdnman 100%  crergy gereration
TOC somarilior2a UK Drhrary 120%  Energy generator
Meaco s =arr el ¥ COrdirany 1°C%  Erergy caneranon
Sur Dr2en Enargy _ariren Sl Ordirar, 1280%  Inege Zenerahon
WRERA A, | oiran Lk Drofirar, 1270%  Eeecgy J1=neraton

Jeraritan

e S aere et gl ik ez, 0% gereraton
e Carre Loarted L e har, 100E Enengy Soreiaton
Causngey _onmen g Croheany 1030%

LK Crcheary L0
Tuhs Ereey Hovhirgs Linota 2o Ik Dorideman L0
Suls Erarg mmrra g T diar, 100%
Pla wnakae Ao aF b T ety "k Zetian Hp)
L aNEL T ol T 1Tk Faerdy aeneranos
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Notes to the financial statements for the year ended 30 June 2018
{continued}

25 <o ar= e S I,-).\: Loy g

Coumntry of Class of Principal

incorporation shares Holding activity

UK Crdinar, 120%  £norgy gereraron

ALl S 5T Lirneed Uk Ordinany 100%  Energy gererauon
Dary Hzuse solar Lo oire LUK Crdinan 170%  Enetgy generaton
Elns =rargy 2 —2nge 545 Frarce Craran 170% Hole ng cormoam
Agnisal 2 2ARL France Crdiran 120% Energy 3eneraton
Bausmairs 5 5aRL Franca Crdirar, 120%  Energy generaton
Sansolzae T 3AT Frances Ordirar. 170% Energy gereraon
Er=csol Zarar jue SAR1L France Driman 1C0%  Energy genaranan
Dwrms Foaree DT SRR France Creirany 120% Enerny gereracon
ZIESsT Franae LAl France Crdirar, 170%  Eneray genedranon
Siezson Frarca Lo SARL Frarce ordinar. 120% Energy gereratan
16 3AaRL France Crdinar, 120%  Ernergy gereraton

=2 22 SAFL rrance Crhinarny 170% Energy geraraton

Elacsa Frange 23 SARL France Ordicar, 123%  Energy Jeneracor
Clamsal mramee 25 SARL frace Srdinar, 1N0%  Energy g2neraton
Ciamsol Franas 25 AR | Franre Ordinar, 1307 Enerly generat on
Elecaol France a SARL France Crdinary 120%  Energy aenerat.on
Eleosal mraus Yao 5 Feance Cirdinar. LGC%  Energy geniat.on
Sarmai ZARL Frarce Jrdinary 1710%  Energv generaton
Sevart P8 TARL France Oramar, 129% Energy generaton
Soiarft SPOC AR France Crdinary 160% Energy genevatior
Soterh SPOZ SARL France Crrdinar 120% Energy generator
Soarh SPNZ SASRL France Trriinar, ~0%  Energy generaton
Sorrf SPNE SAG France Tirdinar, I00%  Evergy j=neration
Salst 5P0S 3ARL Crance Jrderary 120%  Energyv generaton
Selartt SPLL AR France Orcimiary 170%  Ch=vgy generation
Y oktarrance Sa3L France Ordiriany 120%  Enerqy generator
L otkareg ~ce 13 SARL France Oraimar, 170% Eneryy generaton
Lotafrarte 13 SARL France Oraimar: 120%  Energy generaton
Violtgfrgoee 03 S45E Franca Ortinarn 120%  Energy aenerabap
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 R=iaren adarak s TonT rusn

Country of Class of Principat
Name incorparation shares Holding activity

Woae Do Wena Faeen Lriied UK Crrdinary NC% Energy Zeneration
D oeccoamier Yeind Lrergy L niad U Crginary 10C%  Energy generaton
2 aroros tHoWdingi Liemred UK Ordinary 13C%  Hotdirg cormpar,
Foaistrorce o Ad Faim Lo K Trgirary 0C%  Energy generaron
Poetros Sonar Heldings Lirited™ L Jranary 102%  Holdirg Zompany
2aorthos Solar Lmtad Jk Cranary 102%  Hoding zompany
Zlay Scler Farmm eited UK Orginary WOTH Ene-qy gereranon
Tressay S0 Farn i JK Crdinar 1O Enecdy Jererauc:
Taswel 3o ar Tare imited H Zramar, [32%  Ene-rgy aengator
NGE Lroe2a JK Ceduiary, 130%  Energy sereraton
Sezarngt yolar 2 L pitsa _F Cdhaan 192%  =ne-gy gJeneral or
Deepds e 3 Sowar L e K CZndinary, 10%%  Energy gareranor
JRZE LT 3o ar Lmirad JK Cedinary 139%  cnergy gererabion
Farn —ealtncare Ho dings armiiad” i edinary 00% Holdimg compar:
Rarcefora Rerrarrert g Holdogs Limoreg™ UK Drdingry 0% Howlng <ormpar:
Rarganded modings Jrmitad UK Drgmary 120%  Higimg zomoeany
Rarsafyrd Prooar rg Lo JK Deyoary 172% Renrementvillage
Zanelopren”

JK Zrdinar, 130% Oarmar:

Sarrpany

Rargefoa RAF Lmitad Uk Ordinary LI0%  Rerremenr Jidags
gErsopMmen

Rargetord Jiercestar i red UK COrdinary 0n%  Reurementvi'lage
"evelopmanrt

Rangerora Tarz Lemted WK Crdmary 100%  Care servces for ?
re rE et vin3ge

Weads. ck Gr2e Fioosrmy S2ricas Lmeied UK Dedimary W% Serace charge
adhm mistrafor

‘Poads ek Srees Lirmiter LK Drdirary, 0% <enaraenivilage
e aar

Aaraeford oo Lireed Wi Lredingry L3l Faoitation of
sale >freareirent

Qropernes

Zacal oius Shergy Hadings Lot LK Drdinary LOY¥2 Hodheg company

Cocab, crus Energ Lireitandt LK O-dinary 107%  —oidirg ormpany
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25 R=aren nasean s Tne e

Country of Class of Principal

Name incorporation shares Halding activity
Mator Ranewanle Tner oy UK ol UK Sredinary 100 Howding comeany
Mailor Renew e Lrergy (Moedegst Lt (Ohs Srdnars 100% Holdng comoany
Metor JGHow g L oiked” UK Drdmary 1602 Holdmg comoany
HMetor (G Erergy Limitee” UK Crdinaiy 120% howng comean,
Metor JG ROC Jmited™ Uk Crdinary 100 Agset.e25ng
cOmBany

C_PE Hawd ~gs meradt K Crdinary 13C%  Halchrg cormeany
C_P Imarogas Lrmite 2 K Ordinary 150% Coeraung and
marienanc2

sen/Ces

C_P Te aopments Lymiad® UK Cranan LO0%  Darmant cormcs
CoF Songes wreitedT Uk Jrahnar ., 100%  Durrant comeaty
CLPE 1999 Layteu® U Srheary 100%  Holding comiezary
.28 1890 Lmites LK Jrdmiary 100% Dornant carmcany
T _PE Projects LLruted* SEN Qrdinary 100%  Holding comeany
C P Frojects 2 Limitad® JK <o nary 130%  Poldng corcay
CUPE Prgjacts 3 Lipnmed® UK Drchrar, 120%  Holg ng comeany
CLPE RO -1 Liited™ LK Jrdnary 120%  Energy generation
C_PERDT -2 _vited” Lk Trotnary 100%  Enerd censranon
CoPE ROC - 7 Lirited™ UK Srdinary 100% Erergy generai on
CLRPE ROC ~ 4 Lurnyed™ K Trdinary 100%  Energy generaron
Bellrouse tnergy Limited™ UK rdinary NC%  Energy generavon
Cmelson Meadow Energy Crmitad” Jk Drdinary 100%  Erargy generanon
Surmmarston Erergy Lesea® UK Zrdinary 100%  Energy generaton
nited Mires Energy Limited® LK Zrdinary 100%  Erergy generanon
Shinney Mk Enargy rited” K Trdinary TONY Eeergy geraralion
Bewgrion crecgy Lirmitad™ UK Jrgnany 100%  E-~ergy gerneration
Cotasiach Energy L™ Jk Trgnary 100%  Ererge generavor
Qeeen's Par< Road Znergy Linma2d™ Uk TrZ nan 130%  Er~ergy generahion
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Notes to the financial statements for the year ended 30 June 2018

(contnued)

25 Fewa o ndderrak ogs oo a0 B0

Country of Class of Principal
Name incorporation shares Holding activity
Sikeinrmoke Inargy LiretardT K Ordinery 100% Enerqy a3erztion

Vectnerde  Eoersy Luvire

agcnencr xch Erarg,

d- -
UK

e ¥

Bsar Zrargy wmiteg™ UK
Calsierorh Ene gy amitad” LI
Conron Broge Energy Lonied” LK

Salpaal Erey oot

Jartarf Foergs Liemired

Jorresoe Read ey L el K

Higarth Srerg Lemiraedsr

Viurinrey Hill Erergy 2L
Eastta, Erargy Lrmites

Catrke Tnery, Lrated

Ciguay, A Erera, Lremied

Stoace pil Ereegy Liratad?

Sretiertor Taerdy

CIPERTC - 22 nmiiad
CLEERTC - 2A vz ds

e

verron Renewames trar g, Mavaco ormraa® U
EFP Re-awahle Ererg Liroma s UK
Energ Powvyer <escurzes s’ UK
FRR Sostand Lornies Ui
TRRE Ty oot L

ERRE e

_ilad*

Orararn,
Oraimnary

Qrcinary

waginary
Crrdinze
Drairsry
Srdiniary
Srdingry
Draman
Drdinany
Trdinary
Ordinany

Jrchinary

rdinary
ey
Jrdinare

drdnary

Ordinary
Drdinan,

WISy

150%

Ener Jv gEnersh

T qn genarelon

Energy gere 350

t("e!' y GENe FUGh

E!"e.’gf cenesator
Dizerant Company
Firerg:

Diore

Jene-aicn
Tant Sasgany
Ereryy gene-anoe
Erergy generziom
Ciormant company
Erergy Jenesston
Erergu 32ne-3.on
Drsrenant compans

v

<

creant compan
Sorrant Company
DOt ant Company

Energy jenealion

Energy genegtor
=

adirg ~mep3any
—ouding compary

LRersy Brojet
desasprment and
SRS RIA LR
BNICES

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

25 ~F=igra0 ondesan Ao ree e

Country of Class of Principal
Name i incorparaticn shares Holding activity
EPR Canford Lo ted™ L Qrghin-ry 1IC%  Energy gensration
LPR Teetiora Lmite d* U< Qrdinany 150%  Erergu generztion
Shrophos Lhees” (S5 Dridmary LC% Suopl or fertlise
Anglan Strav, Lrrireg ux Drodingry, 120%  Conmant corpany
Bagite ector mirad h Zrdnary 100%  Dormant comrpan;
Lnergy Po var Resqurces Mew o Lirelgsd 1K edinary, 1IC%  Dormant cormpany
£oR 2 Ponar bymiad LK 2rdinary 100% Dormeart company
Fhrowatt Lran (LS Drdinany, 10CH  Dorrant 2ompary
Forowan Sroug Lamrred U Crinaty 100%  Doarmant 2ompane,
Fast {enewablas wrntes U Jrdman, 100%  Dzrmarccompany
Banbu y Sowear Limited® [UES Ordmary 100%  Emergyy gerers
Boomerang Energy Lirnted*” Ux Qrdimary 80%  Hodrl compary
Farn E~arg, Juodter AcSuisitions _irimeg! UK Crdirary 100%  Dormant 2ompary
Fzrii Ererg, Rozeting Halangs Cnsrss” LIK Trdinzry 0C% Dormant Zormpan,
Fern Eaerg, wWond Hodings omirs 3% UK Dridinan, iCA%  Hoding cormpan
fern Enarg, Ariteside Hold vgs Lim ted” UK Sradmary 00%  Oonrantcontpd vy
Farn Energy R ggewind Acguistions unut2 1’ JK Droinary 100%  Howing cormpan,
Carm Energ. R agewind Acguisions Nomoes: L Srdinary 17G%  Dormant zompany
Farm Enargy Zour Ho dings _wmit2o* K Ordinary 100% Ho ding company
Ridge "ind Acquesiior Lim red ™! K Ordinary 100% Holding company
Semneur nd Farm Extension Lan rag? JK Drinary 139% Darreant 2ompaa.
Cour Vi ndFanm Holaings L itea” LK Drdingry 100% PFPoding company
Fern boerg s lranget Lioyea? UK Jranary 100 Hodeyg comuany
Auguiine Lang Zorpany Lrnitsd UK Ordinany 10%% Erergy generation
Bannsun Heldings L nmieag oK Crdinary 100%  HAoding compary
B erneun Yied Farm Lite 224 LK Crdinary 1I0%  Energy gener2ugn
Grange Wirg Farm Limired?® UK Orelinary WCY  Ensrgy generznnp
Cour Wed Farrn (Sondandl Loiten: UK Ordinary oG inergy generibon

Yorkshire Amacoveer Limead UK Ondinary S0%  Enargy gene ation
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Notes to the financial statements for the year ended 30 June 2018
(continued)
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5/ APP-NT X - SHARS 2RVTE PERFORMANCE

Fern's share price has performed in line with targets

SA8re Srice JroweT SINCe ARG Ferm Trading Lemied

S

L 30

L2n

E) |O

- J(.) L ¥ T o 1
2010 201 2012 2013 2014 2045 2015 2017 2013

Barformanca 1s calzuiated oased or the sa e prce for Fer~'s srares at 2 Sune eacn year

Annual discrete performance

Financial Year Discrete share price performance
June 2017 -18 1.75%

Jure 2016 -17 - 5.55%

Jure 2015-18 1.83%

June 2;'14 -15 4.00% -
J\__‘ne 203%-4 3.73% o
June 2022 - 132 3.98%

:J"L;e 20.1-12 o 4.10%

June 2C15-11 - - 4.21%

Souwr te Ociopus Investrants 2 June 2017



6] COMPANY INTORMATION

Directors and Advisors

Directors Iindependent auditors
RS Latnare
L RLTH 2y

C Banony

Pricewzrer~ouseCacpers L=

Chartarad Accoontarls 3re Statutony Auditors
nard Sire

e
Joor Tane NEL 2aZ

Cedrras Square Sowe, T
Company secratary e

Sctoous Comepany secretanar Senices Jrmited

Company number

064473.8

o

Registered office

2 Sicor, 32 A0 0o orson BEOIN 2T

Forward-looking statements
Toig Apudl R2p0ot Coriairs SRTIAIr orw ard-lcoing steterments re ated © the Covrgans, 1 future ous mess
ang fngncg cerfoimance 300 fuure everts or develacments These sigigmenrts a2 cased or N Curmart
<"Oowl2dge arg exgeciatons of raragement acd 8re SLeC? 10 #SSwMPUoNs 84S ana LoCeriaries some

Foaboe gtz t2agtan to factors that are ceyond the conran oF e Compary ACco gy mo 3ssuracie fgn
J€ gwven Thab any Carowar expeliaror will ca mer 2rs oraard- ooking statemenis regardng casl rands ¢
acuvines srauid POt e laken as 3 recrasactalion Tiat sucr rends or acty hies wt ! Zontnie i tha falra Pag
parfnrorgr oz canaot be retad on 35 3 guide 12 ruture oesforrance oG i s Arnua Poees $10. 3 oe

corstreed A8 3 pront forecast




