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Financial highlights

Revenue Net assets

£354m F1.5/bn

EBITDA* Net debt/(cash)’

Floom £/96m

The above :nformaconr s stawea after agussiiens,

EBIT2A 5 defined as earnings before mierest 00 cank deposits and exierna. inance,

1ax. dep 2Ciaton 3ra amaorusano”,

1]

Net debt/lcash) s defired 25 the externat inance baances dig by &8 Srous
zasn bala~ces

255




Fern Group at a glance

Business lines

T oceraies acres

three prncipa. cusiness iras, Ranewacle Znergy
Oneratiors. Haatthcare Oneranons and Snort 2nd
Meagium-term Lending (wnicn Can further ce divided

10 Tonstr.clior Fnancing arc Property Lendicg)

Wa are the UIKs iarC,@st orogucer Of sokac
from
O NS expertse to Qrow or pusiress into orrer
renawable technologe a energy,
cromass and landhl gas

erargy

commearcial-scate sizes and we rave cullt

SUCH a3 wi

Sector Split*

Renewabie
Erer

Jperations

Renewable Energy Operations: Whila eaergy

operatons have rasueed sligh as a oroportion

of cur overal pusitess durng the year o 53%

80%). this continues to be the igrgest cert of

our bustress, Cur sites nciude commercial scale
soar cower stahatans. landfll gas, miomass and
wind farms Trese are supporied oy ‘our r2senve

power Sianis, which prowiae packup cower 10 the

Natonay Grig

Healthcare Operations: Foila
of the Rangeford groue in February 2017,
develops tigh qualty retirement accommaedation
or sale W people aged ove

wing tre 2cquisiiicn

Ferr row

ana then operates
the ratrement viliages 2n an orgoing oasis.

s oiven oy value, as reprasented on the
comeany Dalance sheet 5t “em Tracmg omited

S

Fern's sector
allocation

P P

ard ~resa

Otiriending cus.ress providas shors

ter~ construction firance “C 'und e corstruciicon

of naspitals, care homes and scnools, as wall
¢ lending o sther cornmerciat and

Jjecs mrough Zur specalst procerty

as prov‘ldw
a5igertal or

iending ous.ness

Tharing and opariling naatncara siwes s e newest

ness ire to e Group. and ougn s we

na ratrernert wilages ana are 4

&
oy
&

eveaping

Property
Lending

LI E P TR ET N

onstructon
Financing

., Heatthcare
Operatons

Short and Medium-Term Lending: "5 wel-
astacushed cart o Group creral.ons car oe split
mEO WO areas Froperty Lend.ng. wnich provices
short-term financl~g I expenencad, professioral
property deveiopers, buy o let landiards and
thaose segking ordging “rarce
ot and rmecium-

canc Construction

Finarc.ng, wncr orovdes sh

term Snanging to comparies £ furd cart of the
construCior costs 2f g~ value busness assets.

Since incecuon, Fern Nas went £L.300 across «
thar 1300 progerty w0ans and morea 'n“‘ar". £1.27
consructior france projects. Colectively th

;ep»'eseﬂts 358% of Fern's operations (ZOJ.?
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Fern Group at a glance

Qur locations
We own and operata sites in locations across the UK,

® 38 Solarsies

@ 23 La~ohl gas fasil es

# 5B8omass cower saons

Wend farms (2 joint varturas)
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Chief Executive’s review

A year of organic growth
and consclidation
Fern ras evolved nugely 3s 3 pusiness ovar the
last four years, witn the managarenrt team
systemat cally ana delperately ~e-engineering
anc rs away om keirg a

business pradominantly faocusad ar erd

diversifying (s operatio
Ing Lo the

L]

current postian, where 7 o oz

77.2%) 15 generaied by Rerewabie Emergy‘ and

Healthcare ogerations. “hus has geer achievad oy

foCusing On GEeratng N sactors that nalp deiive

vitat tong-tarm infrastructure wihen can o

delivel stapwe raturns 10 our shareholdars, Wa

rurnug (o peteve at our cuSiresses are raking

a valuable wng-tarm Contrbution 1o socaty

nelping the U< 1o meet arges for rernewaoe

gnargy produchon and delvering valuabie socia

care projects.

After a sustaimed geroc 3° growt trough

aequistion. tre year to Sune 2018 has iargsty teer

ane of cansaedaton. W

= anly ane acauisiion,

within our erergy operaticns (Boorerang =nergy

Limited 1in July 2017 322 roie 231, our facus

nas beer on daving orgamc growth across our

diversified cperations. Arrough e Group kas 32ain

rtax for the yesr io Jure

recoriad a smad loss after
2018 of 252m
wiih the orogre

3.1y, 1 are gleased
made, Tur

E298.8m> of

~over

which £27.3m ralates o the wnd farm acguisinor in
July 2017 and E2172A wrereased from 2006~ 0
£.55.2m

-

Fern currently ogerates i thrae core seciors

Lending, wincr can og further dviaed o Arocerty

Lendirg and Zonstruciion Financing, Renewacle

Energy Operat ons and Haalthcare Dperatons,

R T LT T T LT T r L L T T O

Tt b ¥ ah e P e P A S e KN s e e AN AR E s R S F A F N e d A s e e d AN e r e b Sann s e e i R E o ra e nany

Short and Madium-Term Lending

Cur sNOrtT ana Mmeagium-term @ncirg ous "ess 5

mage L Of s7Qri-tery resgen

tial ard omrrergial
propery lenaing, whicr 18 the moesT estaceshad
Hgls

part of our cusiness, and short and ~eadurm-tar

CONSIFLILON ﬁ"ar*:rr‘g Property i2°0ing oroviaes

buy-To-et. deveccment Or Brdging .0ans wih an

averaga loar Jfe of .ess than three vears (o property
erais Construction financ

s (o fund th

orofessic “1g Makas short

and mecium-ienn a0 & corstructon
of h

facbtes. schools. raserve cowear

g healibcare

gh-guatity Dusiness asse

ane gy stes,

Risk across our endig business s .ﬂ"aﬂaged oy
thorough borrowsar or pro.ect aue adigence, low
oan tc value (77 ranos {average LTV of §2% at
Jure 2018 12017 33%), and by @kng aporoorats

secunty over our woans YWe aisg rairtair a
diversiied .oan book 2 spreac our oans ovar a
crojects; atJune 2018 t~e Group

large numbper af ¢

33U wilh ar

had 203 {2017

"ty 10ans in
Z4mi and 2n average
L addition to

Lon projecis wit
CEfHdr ard an

term
=2rm

averagea t

Qur lerding busimess outs sustanacia Jrowth 3t ds

core. however «© would Not 08 possiDie t© ™Make 2
return for our snareno.ders without taking seme

al risk. We rave herefore bunt
lising

ceenr

calculated commaerc

a swcoessful andg profitavle cusingss by specia

in tending Ic cus MesIes tat may not "ave

atle to securs firancing from maoere agincra

sources Decause aither they lack a grovar rack

record, Of el cusiress model dees not {it neatly

nto one of the wali-astagushad nvesimenrt saciors.

vending ontinues to 0e 2 cors part of our

business, contrc .ivg £194m ta Group prodts
pefore tax 2017 £11.4m} Year on year. our iendirg
pusiness saw 2 7% revenue growtn, and we

continue 1o saek Sut ~aw MarkeTs trat ~ight

sultable for our cusiress




Chief Executive's review

Renewable Energy Operations

i

Fern’s nvotvement r Rerewable Energy Tperaticrs

iy

has grown substantaly over the gast four years
Frorm instialy providing firance to fund the
onstr.ction Of solar farms as part & out lenarg
WS ress. —erm now Swrs 201 cperanonal ‘erewanie

154

)

[6]

nergy SITEs,

rowr the renawable crergy Dusiness we

generate solar cower As

()]

cfwhicn
VVQ "\a‘ e
divers

nave fied Oy AaCguirmg and ODEralng assels

that ganerate power from diffarant sources, such
as t-omass. anchi. gas anc wind, most recantly

acquinng four wind farm sites - Scotand throu

the July 2017 Baorrerarg Enaray acquisit on

Ravanue generatad frorn soiar enargy ras therefore

Degun o represant a srrealler croporton of the

Q9

Groun's g reveryas, down from 28.38% 1in 2217 o

-

276% in

rA
jiat=]

y2ar to 30 June 2018, whilst revenue
gereratel 25 Mas maore an
dousbied t
mpaci of the wird ensrgy Sies acqure

SIS

oy wWind 2nargy sl

by 1
(SO NN

8% 'n e same cericd. ~eflecing the
by the

Groun or 36.2% of

i ine pencd 3iomass ac

energy revenues (2017 4. 274 and reserve power

9% :ﬁu 1.’—*/:}‘

3

2a

1

The growtr @ this part ©° the business »as
a 'oy ehergy assels Increase

1 53 5% relates to

RVENLES generale
by 22.2% year o year
N2 Boorrearany Enerqv acc;mswt!on). Reverues

of whis

geneaies Ly 2nergy site

the Growp now represent 79 8%
the year (2017 771%) ard 814% of Groun E3IT
(2017 9C.0%) However, these are assar rtensive

businesses, and i e 2ary yaars the accountmng
Charge for the depraciation of these assets, together
lect

with the relatvely righar interest zosts on oro

Arance s.ppCring site development, are expecied
to excead prafits derved fromn anargy gerearaton
Tris nas resultes i the cusiress Lna raporiing a2
see 3

eCl 10 Cegin 10

ar s for ine year. 'We ox
reversal of the accouming o

H
H

TR T T T Ty P T PP

R L L L R R e L R L T r LN L r T L T

I the last two years we have excanded on Zur
exparise T operaung sclar farnms Oy actguinng
aiong
[easenoid 311G pann it g consant} with the interten
of corstructing

1o athrra parly once t7e sifes are

‘srovel ready’ urgaveloped sites (sites with

“he sotar farms anc salung them
aparanornat, Wsa
conunue 2 ook tor potantal new spccrtm:t;‘es ar
compe~ert Surisnt operat Ons and matl puld or

ire expertse we have deve.cped.
Healthcare Operations

Im acd tor to the commercial firarcirg provided
By cur ending cusiness Lo ZOnsruct nealthcare
facibtes and scncols. since Fecuary
30 ownRd a uxury retrement

throwgh our Rengeford suosidiary. Range’ord nas

2017 we higve

IVING QLS TESS

developes and now cperaies two sites in Erganag
tnat offer thie over-60s an environmeant where
they can bve .ong and healthy hves n attractive
surroundings with a large chcice of isure actvines
IS Currently uncer Consruchion,
Cnce consructaz, ential units are soid 1o
residents while Rangeford retains the commural

on site. A thirg siie
resid
faci.ties, providing ongoing services and care to

rasiderts. Jurrently healtmcare operaticns account
enarated @ negauve
June 2018

turncover ard g
EBITDA af £2.5 for "*1e yest (o
~Tream s ‘oCuses on bedding in ard

The
managere
stabilising the cerformance of tha axisting sifes

whist also igoking at tre potental for further sites

N rew locatiors
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Chief Executive’s review

Current trading and outlook

Since the year erd, e Group nas cortrnued to

perform steas-ly and in Wne with Dur 2xpectations

The marker 2r our [e~tiNg busiNess 15 maore
iowing I grocenty grce

ar ang e cotertizl for s -

O
cralening, with someg
growTh i e last ye
Inteslfy post Braxit willt @ Caornseguent regudiuen in
the amount of demard for property lerding Whilst
thera nas also been an increasad supply of ciezper
dept avalladie i~ tite mMarket we geuave that due to

Sl sgecialst nagture and te flex il ty we ad

ialaring our products, trus will Nek put substanuai

cpram
downward pressura CWe wndl
continye 0 adopt a disc
dikgence, mantain acceptacie U

2 aur lend ng rate
iclired acproacn o due
TV ratias and seek

divversity in tre portfolia, and therefcre, cesoite the
increased compatibion we face, we believe that our

il pos

DLsINess s we floned (o continue 1o grow

Im E~ergy we sold six soldr sites in September

2018 what were part of Ferm's armray developrre-t
m. Toese gites

endec‘ June 24017

busingss, generawrg ap

ofit of £3.
=]

were purchasad durnrg the year

Ly our energy devaioomaent pusiness, wit™ he

seling once operat-cna..

r

INLent-or i

The aperaucnal energy 2sseis nat we own to

generate energy o sell have continued to perform
well sirce tne year erd, arg we nave been able to
re-finance some of cus renawable energy sies on
arrms ge

ex ernal conndence 1 Our DUSNEss.

rrrore favourabis e MaOstraneg sirersih and

VR U

I Heawhcare, Rangefora ompletad a new
developmeant chase ai its YWadswick Green site in
Septamber 2018, which we expect c oe rateasad
for sale 171 the cormng mort™s. Fror an outlaox
narge that

perspacive we forasee no legislative <

wonid mparr e performance of the busiresses
we oparate. ard overall with an agerg copulaton.

forecastad future demand acgears vary positve

Dur mix OF business areas ~as deveioped over time
ard may avelve further over tha years aneac drver
by the Qverarching imeacriance we placa or mealng
e ooiectives of cur sharehowers. This should not
be r2ad a3 any indicaticr of a wholesale change '

e sectors ik which we operate out 3s o raflecuon
2f the prvotal rowe ptay'ed b\; the strategic mangdate In
proteciing sharenolders’ interests

o

Paul Latham
ef Executive Cfficer

13 December 2018

FRatl
L




21 STRATEGIC BEPORT

Our strategy

Making a difference

The seciors we ~ave choser 'O Dperate n, suc~ as rénewaple energy and nealihcars, ars ones we netave
deidver ong-term visal Irfrast-uciura. Wa continue 1o positon e Qraup o debver iong-tamr susiairable
growth for our sharenolders. The oelow @ote iustrates how we believe we achieve this while opgeraung e
Grour w0 make a valuatie sccial contpution.

A,

.lﬁlfl. X

N

I
Delivering Maintaining Managing
sustainable high quality liquidity

growth assets

Energy Short-Term Construction Healthcare
Operations Property Lending Financing Operations

Helping the UK o SenIng e fackie Helpirg address he

mest its tarjets for “re undear-sugoly Y Asusing a~d zare

renewatle energy of housing e needs of an againg
proauction e UK and building populauzs

renawanle energy
nfrastriacture
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Operational strategy in action

Ir this section we highlight two examples which provide a flavour

of Fern’s strategy in action,

Reserve power energy: Cynaon Reserve Power Plant, South Wales

Why Reserve poawer?

AL tirmes of peak slegricity usage, cower supplied
o e Natora Grig Uthe Grid” by traditionai
power stators anc ranawacle energy sitas can de
msufficiant to fully meet derand. Resarve power

planis ara small, unmarned sas-fireg cowar

which Ca ogerate for vaned panods of ume
provide Dackup e tha Gric. A wyoical resarve power
olant is desigred ¢ fra Jp wirthin saven minutes,
responding flexoy at times of peak demard to

Snsura unper-upted gower supcly 1 the tocal area.

Renewabie e~ergy sources, including solar and
wind cower. car pe less reliable and prag.ctable
than more ragduonal sources, at tmes reswdting
ininterrmittent supoly As 3n increasing procorion
of the UK's tota: energy suppty is dervead from
renewanle sources, demand for the tackue
power prowded oy r25arve power placts s
Correspandingly incraasing, Reserve power sites
thersfora comopiament Fern's oparations o 3trer
renewable enargy sectors, gererating rave~ue for
Fern at nmes when a2rergy productior oy =2m's
sear or wird zitas may 02 1owear, wihie Supporing
the JK's continued conversicn 1o susiainable

2n8rgy sources

S T P

s

B T PT T LI T L T T L T IR TE I T

Qur sites:

Ferm currenty owns ard operates ‘our raserve power
oiarts the fourth of winich became operstional in
Novermier 2018) — thrae m South Waies and one

i~ Oxfardshirs. Each Mas a capacty of 10 - 16 My,
afractan of i~e size of 3 tyCical natura: gas powvver
o3t wrich car have capacity of up to 2 2 GW. and
s designad 0 run for 320 - 1000 hours cer year,
Tney can be dred up for as bitde as one ~wnute whenr
e ocal glectrclty rarket damands or run for much
worger penods of tme

iy earred rom a comuiration

Revenue s cu
of sourcas. Government-backad schemeas o er
ncenuves ‘or maxk.ng tne plants avalable for
specified tme pericds, particularly over tiha winter
montins when elactr ity demand s at 1ts hgrest
Electnicity generatad cuisige tnase umes can oe
sola on tne cpen market ard, as these plants
wypically orly operate at trres o° rughest electnaity
damand, the cower thay geparare s soil at some

of ing nighest pncas.

Cynon Reserve Power Plant:
The Cyno~ 2ower Plant provides tackuc pawer
o the Rhonoda Yaley in South Wales, Cynor s
the second largest plart in Ferm s reserve cower
portfolio. with 2apacity of 16 MW, Ferm acquired the
oarily constructad site in Jaruary 2015 and workes
with a leading developer to complete

2 wonstryltion,
o tne Znd in October 200

carnatani b

o

The year 1o 30 Jure 2018 was the first full "ranciat
yaar whan t~e site was ogerauonal Damand for
the site exceaded expactatons oy 45% “or the year,
with sufficlans alectr Qity generated o powsr over
4400 UK names. Dunng the year Cy~on generaed

revenue for Fern ol £2 8m,




Operational strategy in action

Wind energy: Cour Wind Farm, Scotland

Why wind energy?
U=’s
COMVers.on Lo renewacte erergy scurces

Wino energy s a kay coroonent of the
continued
With no fuel costs o rur these cower piants.
onsnere wind s ar naxpens ve source of elactee
power, In many places cheaner tran coat or natual
gas. W nd power <ar pe unpredictatie. and thers
car be sgnificant vanatior 0 the power supouad

ort pencds of time, —owever, as one of
rLarope’s wingiest countries. tre UK can expect wind
power to prowvide a Zonsistent 3curte of erergy over
the long term.

aver sh

wWing farms consist of many indiadual wind twrtings

connecied (o the Grid 3ra iocal power neiworks

via the far~"s own elecir oty sub-station. Wind
flowing over the turbine’s oladges spin a generato:
that converts the enargy nto elecircty, whicn s
acjusted at the suc-staticr intd e Correct voltage
for the natwork, Motors witha each wrbire <an
adjust the direction and argle of the blades t©
cope with changes in wind drection and optrise
extraction cf power f~om tre wing.

T

Qur sites:

Farn currentty opersia@s mine onsinore wing

farms across Cast Anglia, Yorkshure and Scot 2~
Together trese farms have 108 twromes, witk
capactty £ to 254 MW of rerewabte

alectricy, THis - fua: 1
WK hous2roias ner annwm,

powering a Oy tng size D Mancheste

Fy T !

tre eguval

Farm's farens were 3 ed - Juy 207

wonal n.apac"y of L49 M.

5028 have 2

e from a co~o nation
ent cackes ncentive schemes 3rnd

the sale o wnclesae ewecinaly All of rerays

froee the UK Covernmean-

—

wird ‘arms bere
tacked Rermawacle Colgation Certifcates (ROCT
mechanism [see not2 o page 4], wiich alicws

a oremiurn Lo pe charged 12 suppuers on tep

of the wholesale electrzty prices. Wind ereargy
rm's solar energy ooerations

with tne kFighest generation by Farn's wing farms
typtcatly seen over the six months from Qciober o

ncally at its iowest

omglerents Fe

March when irradianca (5 1y
Cour Wind Farm:

Locared in Argyl. and Buta, «1 the West of Scotiana

the Cour Wird Farm gecame sperationa in Marzh
2017 and was acquirad oy Ferm i July 2017

wirbires and a total generaling
cavacty o 20,5 MW whicn «s enaugh erergy o

power 16,500 nomes

Tre farm khas ten

-

The amount of energy generated at Cour during
the financial year was enough (o powear over
15.000 LK hores “or an enur contin
reverds of £76m.

= year,




3

rectors

Tee exgenenced Soa 3 of Dieciars for ine Fam Zroup are 7esaarsible for delerinirg the strategy of
e busimess and for accourtrg for Te Lompany’s business actv bes 1o scarenowers. They have a set of

Tomplementary commartia, ecergy sector-aiatas and stratagic skills

Paul Latham Crier ©

e

Pauiis T ef Exacuuva of “ern and 1s responsitie for the day-ic-gay running of tre
business. —€ 15 also @ Managing direcor of Octoous Invesements O, whare
he nas worked sinca 2005 Ois 3 key sucaler of resource and experuse [0
Ferm. Paul's dual roie enscres that s relationship works atfectvely and m
the pest interests of Fern's sharenclders

Paul has nad varous general management and arternal constating roies
across a2 numper of segtors anc krngs with Firn a weait~ of mdustry
and business axpenence

Keith Willey

Moy 7

rea T

Kerth is ar associate orofessar of sirategy and entreprenantsaip at f.orion
Busimess Scrool, 35 well as a semor lecturer at Unwversity College Londan,

He alsa hows vacous non-gxecutve diractorsips and advisaory rotes o
~igh growth and ~gre mature companes I s role as non-execuive

charnmar he 1§ responsicie for the efecuve cperanon of the Boaid, as

well 85 1Ls governance

He brngs independent cormmercial exgeqence ganec from ns
trme i gcademug, private aquity investment, consutiing 2-d vanious

Mards-oin gparetonal roles to the Ferm pusiness

Peter Barlow M-

Pater has almost 30 years’ experaence in nigmational inangng o nfrastructure
and energy As a seruor exscutive for linte-natonal Power, Peter was resporsiole
for arranging aver USDLZbr of project ana corpcrats funcirg, as well as ganking
relationshies and ireasury actwhes He ras sgent over 20 years working
rterngtonally for HSBC, Samk o Arrenza ard Nortura, financing acquisiions
and greerdield grojects in the energy and nfrastuciur g sectors.

His cormoinatiar of Board-evel Arancing and e ergy expernance ovar
NLTISroLS SNSrgy suic-sectors, and nis allroung kncw.edge oF sl the t
sectors 1 which Farm ogerates, adds sigrficant vaue 1o the operaion
of the 3oard as well as its strategy forrmaton and deploymeant.
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Group snapshot

EBITDA

Fern's EBITDA has mare
than trebled in the last
three years from E47m in
2016 to EL55m in 2018

Energy generation

Fern's renewabie
energy assets produced
enough energy to fuel
680,000 UK homres

Alda
h_d

Number of employees
Fern empioys
a total of
327 people

ﬁ‘
Carbon offsets
Fern's renawabie energy
sites’ carbon savings in the

yvear grew by 14.1% 10 over
890,000 carbon tonnes

/]

(D

Number of loans
Fern provides
financing to over
200 borrowers
in the UK

s " 9
. .
M
n | ]
A 0 A
s R . .

Number of sites

At 30 June 2018
Sern had 201 renewable
energy sites
spread predominantly
cross the UK
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2 STRATECIC RZPD

Principal risks and uncertainties

Maragemenrt ac<rowiadce that risks are prasent in Adgencs or New JREr3tng cusnNessas of noterual

al. cusinesses and that (e exgosure W sucr sk Zar rowers. ang or the value cof the assets securitised

]
Q0
=

@ neaviy fluanced by tre operational ang srategic for new oans,

o
decisiors made. Overall risk axposora bas bean

n the @ple oelow, we gresent a Jescricuon of the sk,
the mogaton we underiake o reduce the potental

recuced acoss e Sroul mougn the diversiecaton
a1 S aCTVUES, SOt Oy type of activity ard Dy sector ¢ ;
= Ty yRe of Soivily Sy s impact of this ask. arks our assessmart of whether the

Tog key "13Ks that the Group s exposed [o rglate D

uketinood of the rsk Pas changed, rémamen the sare

2rargy Orces. procerty Cricas arc countaroarty sk of 1 or 1S a rew sk [0 ihe Dusiness.

porowers. Trase risks are maraged oy rorough due

Risk Mitigations Change

Energy market and performance  Lorg-ieo government-cackea offtizke agresments, such
risk (renewable energy as tre Rengwable Dobugator Cevtificate VROCT scheme™
operations): Once cperatonai, ungeroin certan raverye streams Tre percentage of energy
there is 2 sk that erergy-gensrarng ncome coveras oy 10T subsidies is 51% 2017 5234

assers could fa o aceve ) i B e s o =
fnrecasted leves of noorie Aue uﬂpreL:‘ctaOil-?y < the wea:l.ﬂar ] m-t:ga\eii tnrough the

. - . diversfication oF enargy sectors 1N which Farm operates.
10 CTanges IN energy Drices. - Opeizt o-al strategy awr:d servic' g of asseis are opamised
unprecictacie weathes conditions e e
and/or operationac avaiatiity. IC max rise avallabniny of assets.
Political risk (renewable energy The UY where the maorny of the anargy assets are locateg,
aperations): iners 5 3 sk that 15 gereraty considerad o oe 3 stabie regulatary regime wath
sigrificant cmarges in the polhicat ro mstory of retrospecive £range to government-oacked 1‘
landscacse coud imeact reverye ncantves. Tre ootartal mpact of any future iegistative
gererated orm governreani-backed  Charges 1 Mordared on an ongong Dasis. but potential
offtake agreements o subsidies. changes of leadershig naturslly woraase uncartamty.
Property market risk (healthcare Pannisg conserts on unteveloped iand are ophimised [
operations): Decreasas maxrrise 3vaiacle ravenues. Figr quality build soeafications
e marset value of retirerant are degigned o mantan the vawie Of apartrents, arc Cosis —
acartments could leave the Grouc Incurrec are kept under close review throughout tre —

LNable Lo achieve ‘Crecast revenuas Cors
ard margins from is rat rement
wvilage 2eveloprment Susiness.

0N process.

o oroporton of the elecuicy tray
RECT are ssuea 12 rerawable anergy

The [e~awarties Thigatior (RO’ reguiras slectniclly supplhers 1o source a sge

atles, Rerewskhie Torganor Certheate

generatsrs 2ases an ther amounm o eligihle renewacle sutoul S.ppuars Mmust comply woth tne RO rore o tas

ways 2ir=ar oy submitticg ROCs wrich ey gurcoase from the genasstar or paying a buyou: fee ifixed eacr yearl Lo

QFLEM. Avttre erg of 2ack ROC comouares cenog e fu-gs rasel oy OFGEM from suop 25 'wno g4.4 e Duyou”

fee are 021¢ bach & e suopuers t-at sub~itted ROCs Tris paycack to supcters § <rown as the ROC Recycia. The
tre gereratar 2t a level delermnad oy re Power Furchasing

ROC Recyc.e s gassed (rough rom tne sunoar (o
Agraergni petwaer ine garerator and r2 supohier 35 A gererazior (mare‘cre earas ROC ravanuea in Tad ways
g g 1 8] ¥

try selling ROCs @ suppliers, and by recaving t-2 pass-inrough of the R0C Recycla fiom the supolber at the end of the
ARG comp ance gencd

SULEy o ther Tusiomears fram ¢

5
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Principal risks and uncertainties

Risk

Key mitigations Change

Heaith and safety regulatory

risk {renewabie energy and
healthcare operations): Thers s

3 nsk that -nadegquate ~eailr and
safety crocedures coula morease the
risic OF 3CCI0erts, potentally causing
Har o the Group's amolyees,
CORractors or mempers of tne
pubiic. Braackes i healtn ang safety
reguiatons colild lead W finarcial
peraltes. reputauoral damage or
JISrLpUOr (& Operaucns.

Health and safely across the Sroup s aciviiies § giver cricat
pronty Dy the Board, The Grouc works closely waith any theo

paries canfracted o manage 15 enargy o reframent Jillage

assels w1 ensure they adhere (o nealth 3~d savety orocecurss
Any rgidenrts are irvestigatad thorougiy ard reperted anoer
the Healr and Safety Zxecutive s reporing reguirarants.

Counterparty and

asset risk (lending):

Loans made trrougr the Sroups
lerding ous mess cowd be Mace W
courterparties with a igher credhn
rsk. oF decraases i the vawse of
procerues or assers that lcans ar2
secured aga st could pravent fuil
repayrert of the lcan or lower 1an
expecied Income ceing gamed.

in e case of canstruction
franaing, there s a 15k that deiays
o construchion or incraased
CONSLrUCHSn Costs coutd mMmpact
on the borrower s ability 10 reoay
tre lcan

0ans ar2 s2cLrad aganst sChd wrgerying secunty, suchn as a
Charge Qves e proeeity O QU7 er assaeis Of 17 borrawar,
Thorough due diigerce. mcuding croperty or .ang
va.uatiors, 1§ uncerta<en priod 1o ail lending. Loans arg only

2 4T susiEacie 1ean o value rat.os 20c aver e snort or
rmediurm term.

ma

Construcuor prograss and relevant covernants on
CONStruCion Srancirg are monmared o 37 orguing basis.
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Social responsibility

Wework posectors where we can make a posiive I Fererce, o2 il rarewatle 2
infrasirucivre. lending 1o small compenias tat Mgt struggie 1o nc the rnanz
orofassionals nepimg o tackie the U< unda -supely of nousing We

rasa

resgrance or aus snaraheicers it.s
f rhat

O AotiNg, Nowever, tha. whist

Qur sha jers currently. ceases (2 oe the case we cound franshis

Some tangible examples of our approach can be seen below:

* Soc.aimeact We have gigred cur @nang » “arn grectly 2mo.oys 227 Deocie wno ake
Sperauors wilh cur goar of neyoing 1o address & sigrficant cont buticn to tha UK economy.
tre housing and care neecs of the UX's ageing and we Craaté ;obs for many athers Throug” Zur
copuiaion. Simce ncaptinn, we have provided SLDCLETrS. We 3Trve 1o atradct, tram ang r&tain
mhance ror tee consirucron of 8l8 the best gecpie as b re Of Sur BusiNess s

retramant Lving COrmunitas Srrouan rarr's zependent Oon e exgerise, proiessionansm ara
lendi~g and development aciivities, ~ard work

» Evirormental impact: During the year Farn * We are committed 0 provadng egual
aoarated 201 rengwable arergy sitas spread cpaortumities for all, witht Qur Siversily COiCy
acress the UK and “rance. These sites producec 2m5uring that every ampioyee is reated agually
enough energy to fuel 68C.Q00 and fairly 11 respact of recrutmant, sromotian.
and thew caroon saving grew by 14.1% to cver wraning, pay ard beneﬁts.
89C.0C0 carbon wnnes it he year. - . .

~ arbon ennes c yea s Zarn soUrcas a significant proportion of its
= Heglth and safaty Heait~ ard safety 1s a garamaount serv cas from QCocus Invesiments wihiom

e

concermn [or the Grou G2t
emplovess are ded cated saely to health ang
safety ~anagemeant. We take a preactive aporsach

o and rrse of Farr's W WOrk Slosaly e

reairtal s similae socal

a2

by geveloping tra
programimes. mantaming reguiar s1e and systarm

closaly with cortractors ard

g and benawoural safaty

ng ¢
asset ~managers to ensure the ingnest stancards are
o5,

audits, and waork

R

marained across all our s

navs found this focus nNas

nts otherss

10 ensure they apply 2

Iy nEalrcares

M2

~e gisewrare, or Lo

aropRrty

powerfi

2as Meet e o,ecves of

na
[E=XTelotaklwill chae



Group finance review

Overview
As restated
2018 2017 Mcovement

£000's Z000C’s 7
Revenue* 353,618 295 861 18 3%
EBITDA 155,168 130,825 34.2%
Profitiloss) pefoe tax” 4,361 i20.437) /g
Lencirg coc« {net of provisicns! 496,397 472 170 S 2%
Cash 101.,21¢& 214772 52 31%
Net deb. 796,969 575791 358.2%
MNet assels 1,571,312 1,42C712 1C &%
Financial performance ! Financial position
Arter several y2ars of cortrued expansicn, I The net asset pcsiion for tre Grouwp nas nareasad
parucularly in the enargy and meatincare sactors. i guring the year by 2151 2m. This nas baer argealy
e year o June 2013 nas neen one of driven py the sswing of Ordinary shares for 4 wtal

conscudat.on for the Group. wih only ane
significant acguis.t on bang made (Boamerarg

Energy Limited was azquired in July 2017

energy produchion cacacity

I Comcired witr n-gher

IrCreasing e wind
ot the Group by 142 MW
average erergy prices. a n1se n the ROC Rezycle
OriCes and 2 Sronger parformancea across our
lenging Hook, this 2o to an
ravenue of 18.37%

overail ngreasea In

Lower orowvisions ~ade agamst wears durng 2018 of

£i9.2m (2017 £28 7M., ard iower finance costs of
£3.6m (2017 £10 3~), have resulted in an increase

n eBITDA of bh4.2% well ir excass of the revenue
noreass for the year Costs

Qi7 weve uhuSLiaiLy migr, and r2as0ns for this are
o

for the year 1o 3C Jure

[\

verad in the sestar performance sechor paow

The Groug has

o "3,2m
El:

eported a neticss for ihe year to
017 F_;’

20 Amil 3dhouge L nas
cd 4rr graht gerore @x (2077 £20.4m

ge
loss) Tne tax charge for the year ~alges ore

dominanty

aatior of a Jdeferred tax l-aonht'-,-:

mited o

e year and ooty

B

41

conswieration of 2141.0m.

The cash Dalance decreased oy £113.6m in the
g 5 partly the resut of havwng
n the patance seet at Jung 2017

a2cquistor

bata
year 1o £10L.2m.
£147.8m cash on
preparaton for the Bocmerang £rag
(July 2017

The Group's .oan DoOK aCros
and consvuctor fnacce nas

e tat bl

year o fEQTmm 2717
crunue o rensssent a

assel

Tangiole fixec asses <

vy

significant proportior of the wotal ~et at
7G.0% (2017 5£8.0%! of the total nat assats.
will continue 12 ce an important part of the
patance sheat as all aspects of Renewalble En
NtENSve DUSINSSSas

Qperattions ara assar
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Group finance review

Gooawll ~as ncreased (o2 28016 (2077
dur ng e year ‘ollowng tne Boomerang ;
acguisitan. Goodwil s & sigrifcant Aumper on (he
Grouc caance sneet as a nurmber of acquisiions
nave pear Mmade i recent yaars, and this recresents
the armounts gad for 3Cquisitons which 1§ in excass
of the accountng value of ige~tinabie assers
Put sirmply, he value of energy genaratuen
Dusinessas wil be largeiy driven by thar capac
generate future reveruss and Jus in e detarmines

Sector performance

Lending Healthcare

Energy Operations

o2 mmarkat vatug of the ranawacie e-ergy sies ard

trerefore e aotcunt tbhat Fern cays “or ire siies
£ goguras. Tae ful acount of this vaiLe —annot,
nowever Da racogn sed <N 3 DalaNcs singet. nence
tre creation of goodwil, 1o reflect the oifferance

cetwee e valug 7 :dentfizhie assets acqured and
Lore pros pard Cor (he andrgy 3enaratng cusingss.
Goodwill reccgmsad wil be gracudiy writen off
: Qver [me Cernod whico ine DUSINEsSs exgacts o derve

valee fro™ hesg «evenue Sragrms

Total

Operations Energy

Landflt

Reserve gas and
Solar  Wind  power flomass 2018 2017
£000's £000's £000's £000's E00Os  EDOQs £000's £000's LTOC'S
Revenue 63,935 8,154 357857 48945 5624 1728293 281,529 353,618 298801
EBITDA 20,060 {2,324) 31,838 1,234 33452 137,432 155,168 100825
Prafitiloss! 19,441 {2,798) {4.500) 232 210 42,284 4,361 (20437

before tax

Short and Medium-Term Lending

A net 8.3% average expansion of the (oan toox
during the year leq to revenue for the vear ncreasing
by E1.7m 10 £63.8~. Gross orofit on the lenairg
Lo was £45 0m (2017 £31.3m), imgroving due ©
a fall of £G.5m n ra leval of provisions recognised
agaiNs. :oans dunng tne vear, parucularly on ine
Censtruclon Finanaing loan ol

A GroVISION IS recogmsad N the Jroup accoun.s
wihies thare 15 @ rgasunable expactaton that we wel!
not be able o recover the Capinal outstanding and
future interest oe, 1IN short when we axpect the
potentiai returm on tre toan o be impaired Thus is
consistent with the ca.cutation of the Group share
orice, put differs from how retuirns Sr our operating
DusINEesses such as energy are treated. Operating
subsidiaries are ra‘ectad N the Group accourts

at ¢2st of acguisition, witheut raferarce to futurs
antc.pated returns, By contrast tne share grice does
take account of this future grow s~ potential

A" the and of the year. nat of provisions. the lending
ook was made up of 2285 3m propearty nans ana

£210 O~ construcion loans (£135 9 ~galircare

CONSrUClon, E74 im for energy consTrucion with
gveraqe irarast raies ar 30 Sune 2017 ~»f 10 8%
e i

D17 Q%Y ang 10.2% (2077 10 5X) respecuvaly

Energy Operations: Salar sitas

-usher average energy and ROC Recycle croes

Suring 2018 and a fulf yaar Gf operatiens fror sites
purchased durirg tne year ended 30 Jure 2017 wg

0 an rcrease i reverues fram £89 2 to £97 P,

The olar siwes cortributes &4
SBITOA 0 re Troup. by 21055 ale

Cl7 £9.9m Te css aiter tax 3

¢ Jecrasation and armorisauen costs of E46 am,

TOWhiCn arg charges on a swraight Une basis from the
cont 3t which g site achieves ful grc connectan,
This even distriguaar of costs i adaition

the retatively Nigrer ntares? expense. agamst

T .ower ravenyas wihen sites are in sarly stege of
SPErauLons, reswits 1N sies reporting ar accountng
tocss although they ara cash generative We
LoTonsequenly axpact itesa sites W Gegir O r2ear:

ar acoounbing orefit in trne aext wwo yagrs,
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Group finance review

Energy Operations:

Wind farms

The ncraase i anergy gernerarng capacry
Scomerang Energy acguisitior led

mCesgse e reven.e

fonowing the
o maore thar g three-fal
IONTHRutar rom wing farms in ire year o

£48 9~ 20.7 £13.8m; Jure 2315

Reveitues o
werg affeciad oy .owear trar exgected wi~d speeds

cwmch rasultec o wurbin

nd outages
siopped Ramadiar achion wa
2013 anc as such, we axpect

25 e ng
5 1aker in November
-

reveiiugs to improve

ave a imgn

Axed sine

15, wih.ch

hern rﬂp"nl‘m 3 .055 pefore tax for

2017

{oss £2 9y

Energy Operations:
Reserve power plants

Graater capaciiy m the year 1o June 2018 rasulted

o ES6m e
three of

e e

N ravenues noressing from £4. 2
Croup owns four reserve cower plants,
whCh wers oparatonal curng the year,
cec n Naovembper

2018, Savenues arg therefors expeciad 0 INcrease

fourin sie arrieg operational

N the year to june 2019, broadiy .r» ine with the
NTresse N energy geﬂeratmg cagacity The reserve
1.3m EBITDA and £7 2m
up for the yearn

oower stes conty bued £

orofit pefore tax o the Gro

3

N

dassecvaemrrs st an bt

R R D T Ry By P T T oL P Uty A P

searareeitrrinne

Energy Operations:
Landfill gas and biomass

Landfil gas and c:omass sites cw el rougr Fer’s
subsigiary business, Meltor Rerawabie Energy

{"MRE

Group evenu
and made a
L23%@s have ceen ganerared i
dug 1 tre igh corrow ng Costs associated with
the financing arrargemenis in glace Aternative

nancitg arrangements have been antarad o

_IBOR pius
Lowhior s expaciad o reduce

ihe year ~d, at a lower rate of

5oy .EGm per year.

the sciar s
o of wsincomae from ROC Recycie. Curning

COrMmon wie s, derveas a arge
progor
the year it was ~oted rhers was an InCorsisiency N
r2i@Ton (o e 3ccount ng oolcy 8Cross the Groun
i reiation o the evenue derved from Recycied
ROCs, and an adjusiment has teen made to these
financial statemenis in respect of the gror year
This has resulied im £5 7™ of additionai reve~Je
peng recognised in e year ended 37
Tre fuilimpact of 715 Cnange or mesa irancz
t3 11gs been et aut below n note 24 or

these scoourt

June

statarmen

Healthcare Operations
zonmbwed £
“or e year

5 healthcara division
L5 0 to Group
which was derved from the sale of developel

apartrments, with the ramainder heing rom the
n of facilities In the retremant villages.

Farm’

FOVETLIES AR or

operatio

Revenye from the sgie of develoced apartments
is sparadic e nature, geng dependent or Lre

‘ever of demand in he market ard the tong of
construction. Lossas pefore tax of £2 9m were
made in ire Surrent yeg
cuilding cost

a \0s¢

r.due o ‘-wig‘r‘;er an

axgecied
runing at
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Group finance review

Financing

Cur strategy s 1o sacure lorg-term financng at
corseralve levels from comimercial canks o

fund our renawable erergy businessas in order 1o
anhange pperating raturns. Returns fram operaung
renawagle ensrgy sites acne would not e suffcient
o rmeet srarzhaolder excactations,

Grout gross porrovang ncreased oy 116 5+ o
E898.2m, resuling m 1mCreased interest costs of
E54.2m (2017 £37.0m), whie net deb: incraased
from ES77m to £796m. The increase i1 net debt
incaedas T1RGe of proect anarang faciities
adached o wind sites acgurad 1 July 2017 Tnere
were turther net drawdowns of E107m securad on
Fern's solar sies, while schedued repayrnents on
other facilites totalled £18.5m.

M=E redeemed its £152 ustad bond secured or
biormass ard landhll gas 2sseis m June 25158, with
alternative inancing on mgroved tarms teng
completad in the currant year. Maragament continue
w0 keep all financing arrargements undeér reguiar
raview to ensure the best cutcome for the Group

cevanathan

Looking ahead

In Septemier 2018 the Group suctassfuly
compieted the sale of six soiar s.tes develoced By
the corsruclianr arm of we ensr gy Gusiness These
assets accounted for £29.4m net assets at Jure
2018 and cortribuiec profits o £0 4™ “or re year
then arded. Tnere have been no furihes atena:

ransactions pest the yaar end.

130% of the Growp's energy sites are expaciad

The

EYSR.

be fully operat.onal from Decemoer 2018,
Group's anergy Dusiiess Is exgeciad o cortrue
o parforr well over tne commng ysar and
generate a cash profit In the short term some
sit2s will report ar accourting (0ss wiile sites
reach ful revenue capacity due o ixed site costs,
depceciation charges and fixad mterast expenses

Tne :ending cook cont:nues to be cash gererative
and profitasie, and management intend to
continue pullding on the Groug's existing cusiness
lines, wrilst ramaming oger 0 other apportunities
in complarmeriary sectors which threy beliave wii
erhance Grout returns,
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Directors’ report for the year ended 30 June 2018

Tre diractors prasart thewr recort and the audted

consot datad Anancal staterreasts of the Group or
the yaar e~ded 30 Jure 2018

Resuirs ard diyasnds
For a sumimary Of the Group s results, refar 1o the
Sirategic repor: On gage 17

[

The Ciraciors nave Nol cacomimeandeag payrmer
a cwidend (2017 Sl

TV e
Az RS

T2 dirsctors who servec during the vear wera

as follows

RS Latham
KJ willey
PG Bariow

Stral

Macnes covred o

As germilzad by S414¢ (1L of the Companies

Act 20086, the directors have 2ieciad to disciosa

information reguirec to be in the Directors’ report

oy Schedule 7 of the 'Large ana Medium-sized

Cor-ganies and Groups (Accounts ang Reports)
egulatons 2008, in tre Strategic repont

Apelicauons for emgpioyment oy disactad persons

are given full and “ar zonsideration for all vacanc.es

navng regard o trer gartcular gputudeas and

abilimes. Should 3 parson become disabied while
ir the Group s employment, every 2Fort 15 maae
toretain tham in amployment giving aiternative
tr3ing as necessary.

cimmmvaaxarsannrnnn

IR R R T L L U

CNENT OF L

F T S =

=
ol

37a.=
The diractors are resporsibie “or prepanng the
Annua. Report and the finarc.ai stgtemeanis n

accordanca with aocucaote aw ara egutaton.

Comcany law reguires the guectors c precae
fnancial statemeants “or 23cn drancia! vear. Under
trat 3w the directars have pregared e group 3ndg
compary financial statemants m accorgance with
Unitea Kingdor Genarally Asceplad ACCCunung
Practice (_rnited Kingacm Accounung Standards,
campnsing -RS 102 "Te ~inancial Recorting
Stanzard agplicabe i the UK and Republic of
Irelard™. ard applicatie aw) Under company
law the directors must ot approve ne firanca.
staierments uniess they are satished that thay giva

atrue ang farr view of 1re siate of affars of the

group and comgany and of e proit ¢ 053 of the

group and carmpany for that pened. Ir greparng e

financ.al statements. the direcors are requirad 1o

e seact suitable accounung policies and ther apply
hem consistently

* state whetner zppucaoie United Kingdom
Accounting Stardards. compriming FRS 102, rave
ceen followen. sutlect 1o any ~atenal departuras
asclosed a~d explaimed in the fnancial
statements,

~ake judgernents anc accounting 2shirmarss that

are ~easorapie and prudent; ard

« orepare the fing-ocia. siatemeants or .he going
COnCern DAsIS unless s Inapcropnata o

grasume that the group and comeany Al

continue (1 bustess.
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Directors’ report for the year ended 30 June 2018

LIS EEal i D

The airectors 3r2 dise resparstie for safeguard:ng

Une BS5els of the groug and company and nence Each of the persons who 1s a dvactar at the date of

for taking raasonab 5 ravent ] . . s
for takang reasenatle sieps for the prevenion ardg apgroval of this report confirms that
datecion of fraud and other rrag..arites .
. A * sC far as 'ha direclors are awara, there '§ no
The directors are respansiole for keeping adeguate

account ng records that ara sufficent to show and
explain the group and com~pany’s transactions
and disclase with reasonable accuracy af any bime

relevant sudit nformat on of whizh e Company's
auditors are unaware ard

each diractor nas teken all steps that thay aughtic
nave takan as a director to make thamsewss aware

2 fina~c al positon of the group and comoany

. 20y I t tinform rnandt plise
and enabie t~em to ensure that e finarcal of any relevant audit information and Lo estab

t that the Company's auditors are aware of that

staternents comply with the Companias Act 2006,
inforrmation
Ohrprioes imaonrn e - R
LATRTlOrs ndemnhies fms confirmaticn 1§ givert and shauld be mterprated
In accordance with the prowvsions of s418 of the

Companies Act 2006

As permitted Dy the Articies of Assogiaton, the
qireciors ave e penefit of ar indemnity which 1s a
gualifying third-carty ndermnity orovision as cefmed
oy Sector 234 of the Comparies Act 2006, Tre

PricewaterrouseCoagpers L LP nave expressed ther
wiHlingress to continue In othce as auditors and a

Indemnity was in force throughout ihe fes: financial resolution to reapeaint them will be proposed at the

rear 15 Cl Yy i forc L -
year and is currenty i farce forthcommng Arnual Gereral Meeting,

On pehalf of the board

PS Latham
Deractor
13 Decemeer 2018
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financial statements

Opinion

Iraur oginior, Ferm Trading Ltmited’s Zroup firancial statements ard

Comoany “narcat statamrenis he

‘financial statemenis’)
s give 3 rue and fair view of (e state of e Group’s and of tre Company's 3%ars as at 30 Jure 2
of the group's loss and casn Lows or (he year iren erded.

+

s ngve peen procerly prepared in accordarce with Urited Korgdom Ger‘ef‘auv Agceptad Accountin

-

Pracrice Unted Kingdo~ Accaunung Stacdargs, comprising RS L The =i~ancia. Reporiing Standard
applicaole «r the LK and Sepublc of relana”. a~d 3oplicabie lawl, and

s have bean prepared in 3CCOrdancs whin nhe require~eants of the Companies Agt 2008

We nave audited e firarcai siarerents, includes wirthin the Farn Anpual report and Accounts 2018 (the
‘Annual Regort’), wrick comprse tre Group and Company taiance sreets as at 30 June 2CL8. the

Group proft and loss account, re Groug statermert of compretensive ‘rcome, the G oup stalemrant of
casn flows and the Graup and Company stateerts of chargss o egquity for tha year ther endec 30 Juns

2018, tre statement of accouriing poligias, ang the rofes © the tnancal stgtements.

Basis for opinion

We concuctad our audit in accordance witn Intermational Stancards an Audiing (UK {TISAs {UK!: and
applicable l@aw Cur resparsio (dties under 1SAs (LK) ara further sescrioed in the Auditors respcnsindit es
for the augit of the fingncial staterments sechon of cur report, We celeve that ine audit ev gerce we navea

ociained s sufficient and aporopr ate L3 proviZe a basis for our omnion.

Independsnce

ordance with the 2imical reguirements AN IO ALY

We remamed imdecendent of the grouc i ace tare
nctudes the FRC's Cinica. Standara, and we have fuifited

-

audit ©° the inanc al srarements in the UK wihic
aur other eth cal rasponsibilities in accordance wiin thase requiremnents
Conclusions relating to going concern

We have acthing o report in respect oF ine fouowmg mattars i relation te waich 15As [UH) raguire (s (o

repor: to you whern

= the directors use of the going concen basis of accounting In the preparaticn o7 the Anancial
stateeaents s not appr:prlate‘ ar

the directnrs have »or discinsad i the financial stztements any dantfied matenal uncertamnes that may

co
cast sigrifzant coubt about the group's and Company's aod iy [0 conanue fo 3aapl the going concanm

5 framr ne date when Jhe fnaraa s

aremenris

basis of accounting “or 2 period of at least twelve monin
are authonsed for ssue
howaver, cacause ~ot ali future evants or Zonaiions can pe pracicrad, this stateent s ol 3 guaran
as o the group's and corrpany’s aciity to contnug as  going conaarm.
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Independent auditors’ report to the members of Fern Trading Limited

Reporting on other information

The other »~iormaton comanses all o the irformaton n the Annua Regaert other tnan tne financal
staterrents and cur augitors report -areon The d ractors are respansible v the otner nfarmatins Our
2CImon or the iranciai statements does Aol cover “he oirer nrormat e and accorairgly we 4o 13,
FETY OfF

2Xprass ar audit opeon O, excen! W ne extent othernwiss 2xplioitly siated 1 Imis report, ary
assurance rereo
Ir ZonreCtion wiin aur aud & of the fimanaal statements, our raspans ity (s (o read e ciner nfarmation

and, .n daing so, consider wrather the other mfcrmanon 's maendly Mooansisient
staterments o aur knowiedge ohtaned in the gudt, or ot arwise agpeaars o be ma

with the fi~ancia

rally ~isstated |if
we idenity an apparant matenal inconsisiensy o0 malernat rmisstalerent. we are feguired o gerfonm

proceduras to concluge wheather there 5 a matang. misstarement of the fingnoal siatemenis o 3 rmatarial
mussiatemment of tre other informatior. If, based on the work we have parformred. we congiude that thera
i§ 2 materal musstaternest o7 ths piner i~formation, we are reguirad 12 report that “act. Wea have noitung

1O repoit basec on tnese responsbilites

With respect to t-e Strateqic report and Direcrors regort, we also Considerad whnether the gisclosur2s
regquired Dy tre UK Campanies Act 22086 nave Ceern mcluded

Based on the rasponsibuties dascnbed above ard 2ur wark unaartaken sn the course of the audit, 1SAs
(UK] regoire us a3isc to mecor: certam apens and =mattars as cescriced oelow

Straiatic renost Aand Directoes renort

i our opinon, Based on the work uncertaken 1n the Course of the auait, the mformaticr gven in ne
Strategic Report and Drrectors rapor for the yaas anded 30 June 2518 15 congistent with tha finanaal
staterments and has been prepared i1 accordance with appicable legal rezuirements,

In hght of the knowtedge and understandmg of the Group angd Company and thair envirormert cotained in
the course of 1na audit. we d.d not dentfy ary materal m.sstaterents in the Srrategic RBeport and Direciors’
Repart.

R

Responslbthhes for the financijal statements and the audit

(l)

O
U\
o

SHONS.OL B

As explained mcre fully 1~ the Staterment of directors resporsbibities, the directors are responsiple for
the prengraticn of the Ainaroal statarments in accorda~ce with tne applicacie framawork and for geing
savsfted that ey give 3 true and fair view "he directars are also rasponsitie for such interral conwol as
thay delermirae s necessary @ enable tha orecaratizn of financia! statements that are frez frorm matena
misstaternent, winethar due to fraud or eror

In preparng the finaraa. statements, the directors are responsigle or assessing the Group’s ard the
Company s ghility o continue as a going concern, discios Ng as apphcatie, matiers -elated 10 gong concar

and using e gong concarn 0asis of gecouning urless the direciors ether inend o hquidate tne Group or
the Company or 1 cease oparatidng, Of Nave no realstic alternative cut 1o do so.
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Independent auditors’ report to the members of Fern Trading Limited

& aun T T TmE At

R

Qur ogact ves are o Zotan reascracie asswrance acout winetmer tre financal siatemeants as 3
are free from material rmisstate~eant, whether due 1 faud or 2070 and T ssue an audiors report that
inct.des our opin o, Ra2gsonable asswrance s a Tigh level of 2 rce, but is not a guarantee that an
aucit zonguciad N accorgance with 1SAs (U witl anavays geract a matenal missiaiament winen i exists
Misstatena s can 3nse rom fraug o0 2For and a2 consdered matenal fandivduaily of nine aggregate,
sy could reasoraoy De axgected o mfluerce e econormic dec siens Of users take: o Ihe casis o7
these frarcial staterments

A furiher descr ption of our respensibiiges for tha audit of the “nancia state~ents s ocated on the FRTs
weps te ar www.fre.org.uk/auditorsresponsibilities. 75 descriotion forms part Of our auciters regort

~E vy o oranmrt
R O L LA

s
Trus report, rcludng the opimons. nas been prepared for and only for trg Company's mepers as a
pady N accordarce with Chapter 3 of Part 18 of tre Corrganies Ac 2806 ang for no other purpose. We
do rot, i giving TTese Jginions, acCepl OF as3LTe rasporsiniity for any other purpose or W any other

persen to whem this raport =5 snow - Ir 17IC wNOse Nands it 3y CoOma save whers 2Xcrassiy agreec oy

SuF CrQr CONsentin writ ng

Other required reporting
Companies Act 2006 exception reporting

Under the Camparies Act 2006 we a2 requirad 1o repori 1o you If, i Sut 2pimio”
s e nave Not recaved all the infor~aton and explanatonrs we raguire for 2ur audit. or

» adacuaie 3cCourtng records have ~ot ceen keot by the comoany, or returrs adeguate for our audt
nave not paan receved from brarcnes not visited by us. o

s corait Gisclosures of daesiors remmunerat or specined Ly 8w are ot race, or

—_

ne comoany fnancial statements are Aot 7 agr2ement with the accounung recerds ard "alurnms,

We nave NG exceplicns to racort ansing from this responsio gty

Jonathan Greenaway {Senior Statutory Auditor)
for and on pehalf of PricewaterhouseCoopers LLP
Crarered Accourtants and Statutory Auditors
Newzaste upon Tyne

12 Decamper 2018
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Group profit and loss account for the year ended 30 June 2018

As restated
.. a8 2017
Note ‘K960 £200

Turnover 1

Cost of zaes

Gross profit

Adrminisirative Sxpenses

Operating profit 2

income from other fixad asseT ivestments

D2rofT o disposal of subsdiaries

Interast raceivable and similar ~come 5
lsverest payacie and sirvlar charges 5
Profit/(loss) before tax 4361 \ZOETTY
Tax & E2.553) =
Lass for the financial year 3.292) 2327

All results relate to continuing activities,

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

As restated

2018 2017

£000 £ 030

Loss for the financial year 3.192) 23127

Other comprehensive income/{expense)

Maoverre~ls n cash flow hedyges 12,932
Faraign exchanga 10ss on retranslauon of subsqiares 582} jadote)]
Other comprehensive incame for the year 12,749 7470

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

As restated
. 2018 2017
Note - £908 £000
Non-current assets
Gaoowl 7 601,589 452206
Tanglble assets 8 1,160.07% 965,832
[nvastrants 9 23,157 4,260
1721.825 1433258
Current assets )
Stocks 10 3,476 51289
Debtors lincluding £250.3m 2017 F1R77m) 11 685,026 A71 853
dug a’tar ~are than one year!
Zash gt bark arg i nang 101,216 214 779
059,718
Creditors: amounts falling due within one year 12 B52,548)
Net current assets 766,770
Total assets less current liabilities 2,409,595
Creditors: amounts falling due after more than one ye;r N 13 (993,645)
Provisions for liabilities 14 {24,037} (18 547}
Net assets 1,571,912 122375
Capital and reserves
Calied up share cao @ 15 125400 115487
Srara premiurm acoount 1,449,920 [ 318133
Cash “ow hedge raserve 2,730} 23,700
Profit and 1055 3CCount 9.362 L2738
Totai shareholders’ funds 1.571.912 1420715

Trese corsolcated fnarcial statements on cages 22 0 53 weare approved by the Board of directors on L3

Cecemoer 2018 and are sigreg o ther penad oy

¢

S _atham
Drrector
Registerad number 0652447318
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Company balance sheet as at 30 June 2018

2018 2017
Note | E'G00 £330
Non-current assets T R
Irvagt—e-is g
Current assets . 7 ' ' B i

Deotors {including £250.3m (2217 £1877m
due after or2 than one year!

Cash 3t back ang in hand

Creditors: amounts falling due ;r:f;m one year

Net current assets

Net assets

Capital and reserves

Cakec up share cacial 15 125,400 113487
Srare premium account 1,449,920 .318153
Prafic and 0385 accounrt 58,659 54802
Total shareholders’ funds 1,663,979 1435482

Tne Compary has elacied o take the sxection under secron 408 of re Companies Act 2302 ~at 1o
prasent the Comgeany proft 3ng oss accaurt, “he proft for rne firanaial vear dealt witn i tne francial

staterents of tne Zompary was £33 3m (2077 £6C Il

These financial siaterments on pages 26 o 83 were approved by the Board of drectors on 13 Decemoer
Z0L8 and ar=2 sigred on their beralf oy

PS Latharm

Director




“l

-

£
N
(o
r Y
0

4] FINANTCIAL STATEMENTS 30 JUN

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

Cailed Share Cash flow Protit
up share premium hedge and loss
capital account reserve account
£360 E£06GC 2008 =000
Balancs as ar 1 July 2018 103,951 1170446 {32271 23,363
LOSs for the Anzncial vess (as resiatad: - - - 23127
Changas ~ market value - - 7370 -
of casn flow hedges
Foreigr exchange ioss on - - - 100 Lo
E'ans{atson o investments
Otrer cormpre-ensive income/ - - 7572 100 7ATG
{espense; for tha year
Tatal carorehersive ingame/ - - 7370 (23227 1588/
iexberse) for the sear (as restatad)
Sirares issued during the year 11456 147747 - - 158243
Balarice as at 35 June 2017 115487 1.3:8193 25704 12,736 1420718
{as restated:
Balance as at 1 July 2017 115.437 1,318,193 {25,701} 12,736 1,420,715
{(as restated)
Loss for the financial year - - - 3.192) 3.192)
Changes in market vatue - - 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) 2,557
(G_Xpense) for the year
Shares issued during the year 9,913 131,727 - - 141 640

Balance as at 30 June 2018 125,400 1,449,920 12770} 9,362 1,571,912



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

Called Share Profit Total

up share premium and loss  sharcholders’

capital " Sy

£330 £ 06D EC20 Fouo

Balarce as ar 1 July 2015 C33991 1..7C4dg (12.14%) 126239

S0t for the iraocia. year and - - GE 943 2684
wial cormer2hersve nNcoms

Shares issusd dunng the year 11496 147747 - 159 243

Ralance as at 30 June 2017 115457 318193 54,302 1488432

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 33,857

camprehensive income
Shares issued during the year 9,913 131,727 - 141,640
Batance as at 30 June 2018 125,400 1,449,920 88,659 1,663,979
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I
bt

As restated
2017
=000
Cash flows from operating activities
Loss for the financ al year B3.192) 23.127)
Adjustments for:
Tax or orofit on ordinary actyities 2553 2690
Interest recaivabie and simitar mcorme asy) 12 318)
Interest payable ard omne” similar chargss ey 3753
Profit on disposar oF suosidianes - 13423}
Incore f-om fixed asset invesamants a5l L0
Amormizaton of intanginle ixeg assats 178 23957
Depracial-on of tangble fixed assets 64,955 Alesi
[Reversal of iImpairmenti mparment of defarred shares “ro) 473
Nor-cash movements on dervatives and foragr exchange o233 3.258;
iincreasel/decrease v s10ck L3580 294
Increase in debtors [ 1 418061
Tecrease in craditors m 37158
Tax ipaid)iraceived m] 2545
Net cash generated from/{used in) operating activities - M 3276
Cash flow from investing activities T
Purchase of subsiciary urdertakings inet of cash zcqured) 533, 920) 97132)
Sale of subs diary undergkings - 29.09%
Surchase of tangicle assets R9.50m) {42 382;
sale of Intangicle assets - 927E
Surznase o unksted investmars {s0.200) 92 133)
3ale of unlisted iIrvesiments 73952 105263
Interas: recawved 153 154
Income from irvestments 143 1812
Net cash used in investing activities (283,585} 852,682
Cash flow from financing activities
{(Repaymentsl/proceeds from Anancing o025
Interast paid “46,9945)
Proceens fror shara issue 242,642
Net cash generated from financing activities p X 4
Net (decreasel/increase in cash and cash equivalents a13.57%) 82812
Zash and cash egquivalents at the beqinning of re yaar 1A TTS 132737
Ixchang= gans on cash 3nd cask equivaients 16 230

Cash and cash equivalents at the end of the year 101,216 214,779
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Statement of accounting policies

Company informatian

Ferm Trading wirmited {tre Company! s a private company lirmited oy siarss. «naorcos

i England, the Uriteo Xngdom and regisierec Lnder company ~umber 05447
registered office 's 6th Flaor 33 Molborm, Londonr ECUN 28T

Statement of compliance

Thne Growp and indivizual francial statererts of Fers Trading Limited rave teéer prepares 1 complidnea with Uriraed
[

Kimgdam Accountirg Stancards. including Financial Reperting Standard 02, “he Francia Reportrg Stardard
apgscabie n the united Kingdom and e Repuglic of Ireland (FRS 1027 and we Comparies Act 2006

Basis of preparation of financial statements

The Anancial statements have cean nracared under the Mstoncal Cost convention on the gong Corce™ £ass
and N accordance with the Companies Al 2806 and applcabie acfcunting standarss i the Lniied Kagaom
Tre prncinal acceunting pohicies, whnch nave ceer apcied consistently througrou. the yaar, are set out
oslow. Thne Group's functiona and gresemtat onal curersy 5 stering.

The cornsoudated firancat statements incluge the rasults of all subsic.ar es owned oy Ferm Tradirg Limitad

as usted N Acte 25 of the annual financal statements. Certair of these subsidianes. which are stad below.
have aken the axemption fram an audt “or the year ended 30 June 2018 permittad by s279A of Companies
Act 2006 I order to alow these suesidiaries to take the audit exemptior, (re parent company “ern Trading
Limited has given a statutory guaraniee. in Lre win s479C of Compares Act 2008, of all the sutstanding nat
lzbiiites as at 30 June 2018, of the subsicnanas listed note 25

Basis of consolidation

The financiat statements cansoudate the financal statements of the Company 2nd gl of ts subsidiary
underiakings {subsidianes’). All ungertaings over wihich tne Groul ex2rdises ConliQ, DENG 178 pOWer i3
govern the financial and coerating coliges 50 as @ octar henefits from tair acovities, are consohdated as
subsichary uncertakings. Where a sulbs.diary nas aifferant accounung eoiicies 0 the Group. adiusi~ers are
rogde o those subadiary financsl statements 1 3pply the Group's 3ccounting Daliaies wen prepaanyg the
consohdatec financial siatements. Any subsidiary cnderakings o asgoniates 320d or azauwred dunng the yesr
are included up ©, o from. the dates of chargs of control or charge of significant wfluence respechively.

Or consoiidation, the results of gverseas operations in their functional currencies are ranstaied Ms sterlng at
rates apcraximating to those ruling whean the trarsactior ok place (the average rate). Al assets and haoiites
of 2versaas operations are translated at the rate ruling at the reporting date. Exchange diftararcas arsing on
translaung the opening et assets at opening rate and te resuits of the oversess ocerations at average rate
gre recogrised i other comprahensive income,

Entitles N whicr the Groug hoids an mtarast on a iong-tesm basis ard are omntly ceriralled by the Sroup

and one or More Sther ventures urger a contraciua: arrangemant are reated as jont ventuwres In the Group
fnarcial staterments, joint venturas are accouried or using e egusty method.
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Statement of accounting policies (continued)

Exemptions for qualifying entities under FRS 102

FRS 102 aiows a qualifying enity Zertam aisclosura exempltons, subject fo ceran conditions, wihch Have been
corrplied witn, inciuding nouficalion of. and no ogection . the use of exerprons oy the Company's srarenclders.

The Company has taken acvartage of the foilowirg exemptions'

from preparing g saenent of cash fows, on the basis that 115 2 cualyicg entty and e consalidated staternant

o
of zash “ows, mcluded 1 rese Trancial statements, nciuded the company's cast flows,

tre Anarcat rstrument disclosures. required under FRS 102 caragrapns 12 3% 1o 1148A and caragraphs 12.26

28, as rre informanon 5 orovided in the conscugated financial statement disclosures.

o
[

{1} fromn Zisc.osirg the —ompany key managerment personnal Compeansaron, as reguired by FRS 102 paragraoh

Going concern

The directors nave. 3t the Ume o° approving e francat stater-erss, a reasonatle expectayon tral the
Comeany nas adequate resources 1 conunue i gperancnal axisience for tre roraseeab.a future "nus they
comtirue {C 300! the gaing concar~ ©as s oF accounting «m greaparng e fingnciat statemerts

Turnover

Tre Group ocerates a numrber of Classes of business. Ravenue 1s deved by e following.

= Energy Cperators — Turmover fram the etecticiy generated by sclar farms, wing generaling assets, casarve

power piants and cormass and anafill sites s recogrmised on an accroal’s basis nthe penoc ™ which its
generated. Turnover o the sale of fertliser by bromass and lanadfil bus.nesses 15 recogrised on chysica
dispatzh

» =eaithcare Operations — Turnover is recognised when tre significant risks and rewards of ownersing have
oassec Lo the buyer lusually on excrange of contract. the arrout of revenue car be recogised relizbly.

and It is probacie that the economic penefits associated with the fransaction will flow 1o the artty

s Lendirg - Turnaver -epresents arrangement fzes and loarn ntarest. net of any value added tax anc 3
recogrised upon delvery of the ralevant servicas. Arrangement fees are spreag over e tife of the .oan o
whhich they relate.

Tangible fixed assets and depreciation

Tangilowe fixed assats are stated at Cost less depreciat on. Decreciaton s orovided at rates calculaied to ane
off the cost of fixed assats, less ther estir-aed residual value, over thew expacted usefud bves. Dapracation

commences from the date an assel s prought ko serv ca. Land and assets in the coursa of corsiruc.or are

t depreciated. The estimated usefii ives arzs as follows:
Bustdirgs - 2% sraight line
Leasenold procerty - 4% straigrt Jdre

Power stalions - 4¥ anc 5% straight e

Piant and ragrinery - 4% 1o 25% straight tire

The assats resigual valuas, userul ives and depreciation methoads are reviewsad, ard adjusted oraspactvely if
@st reporing cate. Gains and losses on

appropriate, or if thers is an MNICaton of 2 signiflcant crange since o

disposals are daterined Cy CoEaring the procasds with the carrymng ameunt and are reccgnised
w1 orofit or loss
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Statement of accounting policies (continued

Investments

Investrents eid as Axed assets are srowe at cost 1955 Trowsic. for mpairment,

Cash

Cash ‘nciuges cash i hand and deposis ‘egayabie or derand

Leases

Al mception the Groun assessas agraements inat transfer the nght 0 use 388875, The assessment Tonsicers
Whemner te arrange™mentis, or Contains, a lease based on the substance of he arrange~art and whsther the
lease showuig be classifed as eltner a finance gase or an ogerating iease.

Leases of assets that wransfer substantaily ail ire asks and rewards mic danta: 1o ownershic ars classfied as
Arance leases Tinance asas are capizised ar the commencemeant of the 1ease ar the farr valu ftrhe leasad
asset and depreciated over tha shorrar of tre lease term ard the estimatea useful ufe of the asset. Assets are
assessed for umpairment at each reporting data.

Leases that co not ransfer all the risks and rewards of ownersing are classined as operating eases
Payments under operatng ieases are charged to tre profs and (G55 aCCount on a straignt ine tasis over
the period of the iease

Stocks

Scare paris are valed at the lcwer of Zost ang net raalisacie value. Where necessary. provision s mage for
obsolete, siow moving and defective stock,

Fuel stocks (MBM arg iter) are valuad on ar averzge cost eass over Lte 2 mentrs and provison for unusacle
itter is rev ewer* manthly and applied 0 off-site stock.

Fuel stock of straw nas been valied at the nistoncal cost per wanneg of straw. A provision for wnusacie siraw 1s
identified cn 2n inaridual stack basis and s reviewed monthy. ST0cKs are currently used on a frgthin, Arst our
("FIFQ") basis by age of straw.

Stocks of ash at Bioropros are valued at tre lowar of 2ost and net realsatie value to the Group.

Stocks of property development WIP are statec at the lower of cost and reaisat.e value. Cost comprises dirsct
matenals and, where applicabie, direct abaur <osts and those overneads that nave been incurrad 1N cr~ging
the stocks 1o ey present locaunns and candition

At each renorting date, 2n assessment is made for imparment. Any excess of the Zarying amount of stocks
aver 5 astimated selirg price -ass costs 1o compiete and sell 15 recogrused as an mpair~et.0ss through the
orofit and loss account as @ cast of sale. Raversas of i~parment [0sses are a.50 recognised in the profit and
1G85 account

Business combinations and goodwill

Business combiratons are accountad for by appiying the purchase methad

Tre cost of a busiress cominaton s bre fair values of the cansiderstan givan, Gzb lities incurred o assumad
and the aquity mnstrumants issued plus the costs directly attributable to the business comoinaten. Where
comtrol 1§ acmeved i siages e cost s the consideration at the date 2f each transaction.

On acqu steon of a ousiness. fair values are attinbuted to tre identhaote assets, iabilitizs and contngen.
liabilites uriess the “air value cannot ce measured rebably, o which Case the value s ircorpurated as goodwill,
Whera the fair vai.e of cotngent liabilites can-ot be relisbly measured they are disclosat on the same 0asis
25 cther cont ngent Lativues.

Goodwill recogmised reprasants the axcess of the farr value and directly atri..tabie Costs of tne purchase
corsiderstior over the ‘a3 valuas o e Group's Interass in the identhabie nat assets, wabibuas and Tonungent
labhites acguirad,

Or acquisit an, goodwid is allocated to cash-gererating units {CGU's) that are expecied o berefit iram the
combinatior
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Business combinations and goodwill —ornruend

Goodwill 8 armortised over s expected useful Ufe. Where the Groug 1S Unacie o vake a rewabis estrmate of
useiul ife, zcoowlli s amaorised over a penoa ot exceeding 18 years Goodwill s assessed for imgairmeant
whien there ars ng cators of srparment and any mparmentis charged 1o the mcome statameant Jeversais 2o

imparrmeant are recognised wrar (ne reascns or (e moarmenl -~ longear apcly.

Accrued income
Accrued imcome on icans s calculated at the rate of mierest set out i~ the Dar conracts Cnergy #1came s
accrued over the cencad i has been generatad.

Deferred income
Deferred incame s recegrised 1 accordance with the tarms set out in the cortact Defevad incomea 5

released (o the proft and (085 accownt N the cericd 1o which T ralates

Financial instruments

Tre Grour has chasen ¢ adopt Sections 11 and 12 of FRS 102 1 respect of irancial i~strumeants.

i rancal 25328

Basic Ainarcal assets, roluding trade ang other recavaples ana Zash ard park balarces. arz iriuaiy recogimsad
3t rrarsacuon once, uniess the arangereart constituies @ nnarang ransacuon, where the ransacta is
rneasurad at the present value of tre futuwra recepts discounted at 2 market rate of inerest.

Such assets are subsequently carred at amorased cost using the effective interast ~eatnoc.

At the end of each regorting period financa: assets measured at amortised Cost are assassed for cpeclve
avidence of imgarment If an assat s mparred the smparmeant lass s the difference tetween the carrying
amcunt and the oresent vaiwe of the asomated cash flows discountad at the asset’s orginai effective interest
rate, The amparmesant loss s recogrised in oroft o iess.

Fnancia: assets are Jerecogmised when {a) the contractual nghts 1o the cash flows from e assal axpirs

ar are settted, or (o) substantally all the risks and rewards of the ownership of the 35set are rarsizrreg o
ararher party or [} cortral of the asset ras ceen transferred <o another party whe ~as tne pracucal aply o
urnilateraily sell the assel 12 an unrelated third party without mposing adamianat zastrict ons.

Forianaiz [abilinen

Basic financiai lag ities, «~clucing frade ans other payables, bank «wa-s, cans from feliow Group comoameas
and preference sharss, are inttiaity recognised at trarsactior price, uniess the arrangemeant Constitutes a
financing trarsaction, where the debt nsrrumenst s measured at the present valua of the future «eceots
discourtad at a market rate of mMterast

D:eotirstyuments are subsegoertly camea at arortised Cost. using he e7aciive interest rate methed,

Fees pard or he estabustirrent of wan facibties are recogrised as rransacticr costs of i7e icgn W e extet
that :t 's probable ‘.at sore or all o' = facility wil be drawn down. In tmis case, the fee 1s agferrad unui the
dravw-down oozurs. To the extent there 1s mo ev dence that it s probable that some or all of the facility walt ce

1t ¢
d as a ora-cayment for agquidity services ard amorised over the paroo of the

(b

drawnr down, the fee 3 L,amtal 5¢

facility o which it ralatas

Trade payagies are agligat cas 1o pay for goeds or senaces that Fave geer acguired i the ordinary coursa of
DusINEss from supelkers Accounis payable are clzssifed as current labisties f cayment 1z due wikina ore vear

or iess. If not they are presertad as ~on-current waowt es, Trade payacles are recogrises rnaly at ransachon

grice ana subsequently ~easured at amortised cost using the affectve Interest meathod

Fnancia aoiles are derecogrused ween e kability 15 exunguished, that -5 wher the contraciuat cougation is
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Statement of accounting policies (conunued)

Financial instruments ‘o5 iruec,

Offselting

Finarciai assets and saoiities are offsat and the rat amourts prasented i the firancial staterments when trere
is an enforceagle right (o sat off tre recogrised amounts and Frere 1s an intent an 1o sattle on 3 net basis or to
realise the asset and settle the tability simuitanecusly.

Provisions for liabilities

Provisions are made where ar evenrt has taken olace that givas the group a .egat or constructive obligation that
probably requires settemeant by a transier of ecoromic beneft, and a relizble sstimate can e made o ire
aimounrt of g abligation.

Provis ons are charged as an expense to the consclidated proft and 1083 account 1 the year trat the Group
becomes aware of the obl.gation, and are measured at the cest estimate 3t the balance sreet date of the
expendiura raquirad to settie tre obligation, Taking INtg 3CCouLnt reevant «sKks 3nc uncertairtes,

Share Capital
Qrdinary shares 1ssued by e Group are récognised in eguity at the value of Tra proceeds received, with the
excess over nominal value being credited t¢ shars prerum.

Hedging

The Sroup aopiles hedge accounting for transacuans entered Nto to manage the cas~ flow exposures

of borrowmgs Interest rate swaps are neald 1o manrage the interest <ate exposuras and are designated as
cash flow hadges of floating rate gorrowings, Changas in the fair values of denvatives designated as cash
flow hedges. ana which are effective, are recognised directly 'n eculty. Ay ineffectiveness i~ the hedgng
relat.onship (helng the excess of the cumulanve change in fair value of the Nedging Imstrument since
ncept on of the nedge over e cuMmulative change ir the farr valug of the negged wem since incection ar
the hadgel s recagrised n the income staterrent

The gain or loss recognised n olner Cormpranansive nceme 15 reclassited 0 he incomae staiemeani N
accordance with the Cash flows of the heages item, Hedge accounung is discorunuad whan tha nedging
INstrumant sxpires, ne longear meets the hedging cntena, the forecast trarsacicr 1s NG .ongar higny
protatyie, the fedged dett mstrument s derecogrsed or the hedging instrument § lermingted

Foreign currencies

Monetary assets and labilities genormiraed m foraigr currencies are rarsiated into staring at ratas of
sxchange ruling 3t the balarca sheet data.

Tracsacnons n foraign currerdias sre ranstaied nto sweving at e rate fulng on ke date of the vansaclor.
Excharge gans and osses are racogmised in the oroft and loss aczount and statement of comprenansive
inccime

Finance costs
Firnancea <osts are charged o the profit and loss account over ™re tarm of the debt using the effective
nterest mathed s¢ that the amount Cnarged § at a constant raia on the carmying amount, {ssue costs ae
iritaity rezogmised as a reduction iy ine groceeds of the associgtee capital nstrument ard released t

the profit and Loss acgount over the term of the dalbt
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Statement of accounting policies (conunuead)

Current and deferved tax

- ard retaiced earmings. exXcent nat a Zhange atin putabi2 1w an

trer camprenensive ~Come or 1o an e recogrised arectly
eguity s also Cogﬂlaed ~ gther cormarehensive incore or diractly . 2guily respecuvey

The current income tax crarge s calculated on t-e basis of 2x rates and -aws trat nave geer enaced or
subsiani vely 2raciad by the calgnee shest date e ire courtres where (~2 {omoany ooersles and gernerales
irCome.

Deferred balanceas ars racogrised in reseect oF ad iming dfferences nat nave originatad cut Not revarsed oy

the Baiance sheat date. excenr tna.

The recagriton of deferred tax assets 3 Urmted 1O the axtent that it 1s croceie that they will ce recavered
against the reversal of daferrac tax yaDikties or other ‘uture taxable profis, and
s Any deferred tax calances are reversed < ana amen all cordiiors for retaining asseaiated @ax alowances nave
c2en rer

Deferred rax cale~ces are ~ot reccgrised ir respect of perarent differe~zes exZect in respect of Business

cororatons, wran deferred tax s recogrises o the sifferences betweer ne far vaiues of assets acouirad
ana the future @x deduchons avalabia for them and the differences between the farr values of liabiites

acqurred 3nd the amount that witl be assesseg for tax. Deferrad tax 15 deterruned using @x raies and @ws that
have been enactad Or substantvey enacied by tne calarze sheet dawe

Key accounting judgements and estimates

The greparaton of finangial stataments in camgelance with RS 102 requires the use of certar cnucal
accountng estimates, It also requ res maragemant 1o 2xerdise uagerment ot aoplying the Zompany s
accounting polices.

Cstmates and judgerments are cortinually evaluated arc ars casad on nistorcat expererca and ather factors,
inciuding expectabons of future events rat are penaved © De reasonabe under the Zircumstances.

The key astmates v preparing ihese acCourss are

il Provisions, snawding i parmeart of aebtors and stock

Delzior palanceas, Iﬂcmdlng associatec accrued weome balances, are reviewsd for mpanr T ent On g auartarly

pasis. Ir considerng e need for @ provision, managarrent determing ther gest estimate of

t

he expecied
future cashflows.

As this estmate relies on g certain rumcer of assurrphiens 3bout future everts which may aiFes from acual
outzores, nciuding the oorrower’s aoility to repay nterest and capital due 1~ futwre geneds, s gves rise
1o judgement as o wheather there 15 3 srortfad beraaern the carying value and the fair vawe of t-e cadtor
palance. See noe 1l for the carrying amount oF the gebrors.

The carryirg veile of siock s the cwer of cost ang <2t realisabie value. Estumating net realsable vaiue relies
Qr assumpbons arnund future expecies sales prces and Jdisposal costs, and acival outcomes may difer o

these assurmeouens. See ~ate 10 for tne net cary Ng vailue amount of stock.
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Statement of accounting pelicies (conunued)

Key accounting judgements and astimates ‘7 ~.c:

i Provisions, nciuding i parrment of debtors and stock (contnued!
The group assesses 3k gotantal atiiies ard uncarramnes i wght OF e eguirerments of FRS 102 Sec.aon
Provisiers and Contingercies Provisions are racogrised wren amounts can be reyably estimaced and

ire ikalhood of satiarent s probacia Ses note 14 for tha carrying amaount of grovisions.

amortisaier of Soodwall

|8

wisgful econeric ufe an

Soacwili g amarused aver 1S experiand LSeRn | Furare resulls are mmoacies by the amaoartsanar penods

agoptad ang, potentally, any diterence sebween excectad and sCual Jrcumsiances.

umants

i) impairrent of geodwil and nve
Gonowill ard sucsiciary nvestrment value are revewad annually for imparment py the Group and e
Cormgany respacinely Tna mvesiment value s calouated as the axpectad future cashfiows. discounted at an
aporogriate ra. Ther s mrerently an eiement of juggermant i ese Caiculauons, as cartam assemolons ars
made around e likevhooc ang values ©° excectec castbilows, which may differ from aciual cutcormes.

v} Cash flow neage

wi

Casn flow hedgas on the Group’s external porowings are considerad focineffecuveness by Companng the
cumilative cnange in the fair vatue of tne ~edgzad instrurmert © the curiulaiive charge in the far value of

hedgec tam.
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Notes to the financial statements for the year ended 30 June 2018

1 roees

As restated
e 2017
T £000
Lending actvties 02,923
Energy Jperatons - sclar rasenve power and win 07024
Energy Cperarons - piomass ina andfil 128.293 122 853
Hzalthcare Operancrs 5,154 80351
353,628 29848301
The geographical analysis of turnover by destination is as follows:
2018 2017
£000 E Q00
_ritad Kirgdiom 344,150 288,276
Rest of Curope 9,468 9.825
353,618 298,801
2 Toeraneg orohs
This is stated after charging/{crediting):
2018 2017
£000 £a00
araorisatien of mtargiile asses inote 7 31578 23,957
Deprecianor of tangibie assets inate 5 64,955 62851
Auditers remiureratior - Company and e Group's corsslideted 140 1%6
financiai statements
Auditors’ remunerator — audtt of Company's sulsidianes s 530
AUTIRIS ramureration — non-gudt services 174 94
Auditors ramurarauor — tax cormphance senioes 00 17z
Ciference or foreign exchange a9) oyl

Jperating lease rentals 6,192 54
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Notes to the financial statements for the year ended 30 June 2018
{continued)
3 Lraff sty
2018 2017
£'000 ECQ0
wages ard salgres 12,521 11923
Soceal security costs 1306 1263
COther pensior Costs 409 387
14,236 13573

The average monthly rumiger of persons emcloyed oy e Group and Compary during the year was’

2018 2017
Number Number
Production 2493 258
Adimuristraiion 75 7¢
Drrectars 3 3
327 331

4 Dwreciirs rarnLres3ton
2018 2017
£000 £000
Ernolurants 95 g3

During the v&ar NG pension Contrbutons weare mage In respect of tha directors 2007 nill

The Group had no other kay managermer: (2017 nil.
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Notes to the financial statements for the year ended 30 June 2018
(continued)

8 irrer=sr

Interest raceivable and similar income Zl’il ' 2017
£080 £ 000

Or oank Dalances 153 134
Gains on dervative financial instrumeants - 24
153 2.318

Interest payable and similar expenses 2018 2017
o080 £G00

fnterest or bank borowings 34758 Z3E19
Interest or senuor secured NoEs 12,256 175256
Amortsaton of issue costs 50 bank borrowings L1945 2,268
Amortsaror of ssue Tosts o seriar securad notaes® 5.7 3 1,045
Lasses Of genvaive “nancal insturents 2.224 544
54,277 373532

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

T~ ;o - i -
6 Tas o orofit/loss,

o T

{a) Analysis of charge in year

2018 2017
£'008 £000
Current tax:
UK corporaton tax (crexilichargs on proft/loss) for the vear [ 24 210
Franch <orporate -ncoma mx 32 103
Adustments in raspact of orar perngos 24} 130
Tota currert tax (74 443
Deferred tax:
Onginaton and «eversal of iming mSerences 4,892 1.835
Adjustrent .n rescact of pror penods 2,760 1.822
Effect of change . tax -ates 3 1410
Tora. deferred tax 7,555 2247
7,553 2.590

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

{b} Factors affecting tax charge for the year
The tax assassed “or the year s higher {2017 hugher! than tne standard rate of corporaton tax in the UK of

19% (2017 19 73%) The differences are explained selow

As restated
2018 2017

£900
Prafit/(loss) hefore tax 4361
Profit/ilass) before tax multioled by standard rate of 29
carperation ax 0 the UK of 19% 2017 1875%)
titects of
Expenses not deductible for 1ax ourcoses 5.360 14399
Dreferrad tan Ol recognisey “7R) 952
Incovre not sukact 1e tar 459} 19445y
Adjustrants i 3spast of prior periods 2,976 13952
Effects of change in tax rares 279) (521
Tetal tax charge Tor tha year . 7.553 289G

{c) Factars that may affect future tax charge

The manrate of Corporavon Tax i the UK reduced from 20% o 19% with effect from L Apnt 2017 Accordimguy,
the ax rale apoucabie for this accountrg year 5 19% A reduchion W the UK zorgoralion ax rate to L7%,
affective from 1 Apnl 2020, was substanovely anacted as part of the Finance (Na, 2} Act 2C1€ Conseguenty,
deferrad tax nas ceen calculated at ™e year end using a tax rate 2f (7%
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Notes to the financial statements for the year ended 30 June 2018
(continued)

— .
7 Cocoad

Goadwill
Group £'000
Cast
At L Juiy 2017 505417
Additicrs 172 538
(Gan o rarslaton 223
At 30 June 2018 675,978
Accumulated amortisation
At L July 2017 47 2175
Charge for tre year 18
At 30 June 2018 74,399
Net book value
At 30 June 2018 601,589
At 30 June 2007 460,206

The gaint on franslanor of foreign currency denominated goodwill ;s recagrised in other compreheansive
ncoime. Amoertsation of goodwill s charged te adruimstralicn Costs,
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Land and Power Plant and Assets under Yotal
buildings stations  machinery construction
Graup £ 000 £500 £ 000 E'0CO £'000
Cost
AL Juty 2017 4292 58503 926,967 4.541 LoA00E
JOmors 4 1677 182505 5553 230,133
Transferg - 236 9305 (2,541 -
Disposals - (222 1.308) - 21530
At 30 June 2018 4,896 160,294 1,127,869 5553 1,298,612
Accumulated depreciation T
Ar 1 Juby 2017 174 42882 91115 - 134 171
Charge for the year 59 115944 52,942 - 64,555
2isp0sals - 222) T34 - (593}
At 30 June 2013 243 54,604 143,686 - 198,533
Net bock value
At 30 June 2018 4,653 105,690 984,183 5,553 £100.07%

At 30 June 2Q17 4718 115721 8355352 2541 205,852
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Notes to the financial statements for the year ended 30 June 2018
{continued)

9 nyssTantg

Unlisted Other

investments investments Total
Group £00C E GO0 £000
Cost
Al July 2057 3390 1340 4,780
Additons 4017 - 40173
Disposals 23753 - (23,752}
At 30 June 2018 19.817 1,340 23,157
Accumulated impairments
Al July 2817 - 470 47%
Reversal of imparrments inote L3¢ - 472} 478
At 30 June 2018 - - -
Net book value
At 30 June 2018 19,817 1,340 21,157
At 30 June 2017 3,390 870 4,260
Other irvestments represent the Group's holaings of deferred shares 1in a number of companies

Subsidiary Unlisted Total
undertakings investments
Company 000 £'000 £000
Cost and net book vatue
At July 2017 1043230 1,046,680
Additons 141977 182,156
Disposals - {23.752) (232752}
At 30 June 2018 1,185,267 19,817 1,205.684
Accumulated impairments
At 1 July 2017 203.074 - 202074
Reversal of mizarments (6.347 - {6,547}
Irmpairmients 73280 - 73,250
At 30 June 2018 270,007 - 279,607
Net book vatue
At 30 June 2018 915,26 19.817 935,077
At 30 lune 2017 848216 3,390 243606
Unibstad investmeants compersa the Company's and the Groug's holcing of ne ~embers capitat of Tardo LR
[w

2 moreay ending Dusness. and it sparaholding in Bracken Holangs umied Farm Zo-founded Teroo LibPon
Ocieber 2012 wib tha rtention of conducting a procoror of 115 future rade through the parnership. Farmr nas a

mrall sharehoding ir 3racken =oldings amited from tme o Ime, “arn's investent . Bracken Acldings Lirnie

ot
L)

i

30 30 Jurne 2017 ard 30 June 2018 was Sail The aireciwors do not consider Tando P or Bracken Halongs am ed
to o2 suesidiary underiakirgs of Ferr Fading Lited

Datat of -eaters urgertakirgs Ire shown in ~ote 25,
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Notes to the financial statements for the year ended 30 June 2018
{continued)

10 smooes

Group Company
2018 2017 2018 2017
£'000 £000 £000 £0300
Ast stock 2737 3522 - -
fuel. spare parts and consumabies 11,885 11.572 - -
Property devalopment WiP 54,854 45,795 - -
75,476 51.88%9 - -

The amount of stocks recognised 25 an 8xpense aurng the year was £45.681.000 {2017 £42 403.000:

lrcwiged in the fue., ipare carts and consamables siock value 15 a crov.sion of £360.008 for unusabie fuel stock
(2017 £215.000) Included in tre ash stock value 's 8 oravis e of £43C,000 for slow moving stack (2017 £430,000)

Group Company
As restated As restated
2018 2017 2018 2017
£000 £000 £0a0 Y G00
Amounts falling due after one year

Logns ana advances to custorme: s 250,280 250,200 1877355

Amounts falling due within one year
L.oans and advancas o CUsomens 246,628 284435 246,618 284435
Trace cepbtors 12,352 24 245 158 512
Amounts cwed by group undertakings - - 139 445 12.9C7
Dtner 2ebtors 39,442 380 38,932 -
Corporaton ~ax 3,253 - 2,189 2725
Pragaymeants and acc-uad reome 133,181 124858 35,472 35,604
" as,026 601855 715,194 527,318

L0ars ang advances to custormers are stated el OF provision of £19.883.000 (2017 £17.432.000). Prepayments

and accrued income are stateq et of provson of £6,.887000 ;2017 £5.399.000)

Armounts owed oy group under akings are unsecured, imarast free and renayacle on demand
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Notes to the financial statements for the year ended 30 June 2018

{continued)

12 Treditors srrooeis faling due wiine ong vyess
Group Campany
2018 2017 2018 2017
£'006 £ 206 £000 £ 000
Trage crediors 13838 27532 35711 =1
3ark wans ard ovardrafts 37330 19164 - -
Corporation ax - 1.038 - -
Qther ax ana scaal secarty 2826 2278 - Q78
QOiher creditors T.168 5137 1611 525
Accruals and geferred ircome 32,586 22712 5,199 4,749
92,948 77R37 10,381 9.870
13 Crodienrs amoons fohirg due afize more than one year
Group Company
- 2038 1048 2017
. E'900 £000 £ oon
Bark loars ard sverdrafts S60.855 - -
Serigr securea notes® - - -
Servalive Anarcial instruments (note 17 32 - -
93,648 - -
Group Company
2018 2017 2018 2017
Bank loans £000 £ 000 £800 £000
Due n L year 32330 19154 - -
Due netweer L and 5 years ISZ 118 171155 - B
Jue n more trar S years 3137 44273 - .
858,185 6331273 - -

*The serior secured notes

by tne subsidiary growp companies of Metton Renewacle Energy UK PL

regald i June 2018

werz repayabis on 1 February 2020, bore interast 2t 6.

L.

=

S 37

Tne senior secured n

and were guarantead

~
ot

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

13 Tradiors amownis falle g ous

The bark {cans are sacured aganst cartair assets of e Groun witm 2ach (oar as nela by tha subsioary
shown beow

interest rate 2018

£'000

Viners Emergy Limitad & rmonth LIBTR plus 2.05% 513,191

Fern Renewable Energy Limited 5 ~ontt LBOR plus 1.90% 53,718

Wryde Croft Wind Farm Limited 5 month LIBOR plus 1.90% 23.802

Gienchambper Wind Energy Lim.ted & month LISOR plusz 1.80% 45,057
Fraigtrorpe Wind Farrm Limitea & mont LeOR pius LBO% 33,952 42235

Claramond Soiar SPV 1 Limited 5 raontt LIBOR plus 4.25% -

Acatinda Solar SPV 1 Limited 4 mont= LIBOR olus 4.25% -

Hursik 3PV 1 Limnites & nones LIBOR pius 4.25% -

Elics Erergy 2 Lirmited 6 month LIBOR pius 1.20% 48,013
Bainneun Wind Farm Limited & month LEGR plus 248% 127,442 -
Cour Wird Farm (Scotland) Limited & morth JIBOR plus 248% 35,765 -
Grange Wind “arr Lumited & morth LIB0DR plus 2482 17,245 -
"""""  svsies 333123

14 Pronnsons for lagiutes
Decommissioning Deferred Total
provision

Group £000 £'000
At L July 2017 1563 18,647
Acauisitions - @197
Recogrised Juring the vear 23 7.587
At 30 June 2018 1,596 24,037

The decommissioni~g prowsion is haid in the subsidiary comparnies Wryde Crofl Wing Farm Limited ana
Glerchamger Wind Energy Lirmited {13 to cover future onigatiors & rewrn la-d on wh.ah the cormparies
operate o 4s onginal condition Tre a~ouwnts are not expectad to be uhiised 7o i excess of 25 years.
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Notes to the financial statements for the year ended 30 June 2018
{continued)

15 Taisz uc snare Caona,

Group and Company 2018 2017
Allotted. called-up and fully paid £000 2000
1254202347 (207 1154 287 113} Ordnary shares of £3.10 2ach 125,400 115487

Durng e year the Grouc ang Corrpany issued 99135 834 (2017 114,955 2411 Ordinary shares of Z0.13 eacn for
£ i :

a considerator of £141.640 7968 12017 Z152

16 “oringences

wndes secucn 4790 0° the Comperies Act 2008, the oJemt compary Fern Traging Lim ted nas guaranzed aki
m

sutsiand g fanutes to which the subsidaries taking the audit exe~puon ised 0 note 25 aare sugject af the
and of 30 June 2018 until they are satisced i full Tnese uabities tota. £623,521, 000, ncluding niercameany
balances of 6 2,646,000, The net cala~ce of thase guaraniees ara enforceatie agamnst Fere Trading Limited

oy 3ry person 1o whor any such lanility 15 due.

Across the wing orfols, the Groug nas committea to make angang contnaut ons o zommurty penefit funds
which work 10 support the lacal communiias where the wind farms are iocated The cormamrent is 1o pay
betwaen £2 00015 £5.000 par MW of instaded capacity “or 2ach sie nflanor-indexed], dependi~g on speciiic
plannng condinons. over the gperaung bvas of the wind farms, whicr g~ ouris W an annual corrumant of
£1,345 200 scross all sites, 22 of Ferm's UK solar farms aiso make grgoing commundy bereht coributions,
arouning t© an annval cormminment of £240.000 inflaton-ngaxed) The larms oF these gay™enis vary Dy
£1 8« car MW of instaited

ndivd.aal site piznning requirements, but they are ge~erally i e range of £0.5k 1o
capaciy arnually. for getween 7 anag 74 years after the start of commercial oparatans.

17 Timar o st e

The Group and Company have the following financial instruments:

Group Company

2058 2017 2018 2017

£'000 £200 £'000 £0NG
Carrying amount of financial assets
Measured at amorased cost 548,592 455995 674,533 455358%
Carrying amount of financial assets
Maasurad a amortised cost 919,191 735485 5.180 41423
Measurad 37 far value through other 32,791 - -

comprebansne income

Derivative financial instruments

The Group artars into rierast rate sWaps 10 Tgaie nisrast cate nsk on s bark oans. Thesa a2 Zasignaisd

35 cash low nedgss wth tha affacuve slerent of the nedge measurad t:”rou;lf“ oth

AL 30 June 2018 the outstangirg Cortracts nave & maturty n excass of oreyear Tre Geoup s commtted
r3te

racane LBCR and oay g Nixag « arrount
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Notes to the financial statements for the year ended 30 June 2018
{continued)

18 Ceoerzteog

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

2018 2017

Land and Qther Land and Qther

Buitdings Buitdings
£000 £000 £ano 2000

Payments due;

Not later trar ore year 6,243 18t 4564 234
_ater thar one year ard not later than fve y2ars 23,658 149 13,889 224
Laer har five years 90,997 s 117246 -
120,898 339 140,799 458

nosheer avents

On 24 Juy 2018 Metior Renewable Enargy UK Liruted, a subsdia~y of Fern Trading Lirited, concluded a new

arrargemant through dbank cept, comprising £152,190 000 erm loan, £10.0CC.00C revelving cragit faclay
and a £12.000.500 debt service raserve facility This is an amaortising debt facikty recayaole by 31 March 2027

Or 20 Septemizer 2018 Farn Trading Zevelcomeant umitad, a sJosid 2ry of Fera Trading Limaed. disposed of

Belsama Erergy Limited ircluding the foilowing SPY's

» Pernyrheolias Solgrfieia _ymied

Fullerton Solarfielg Limited

L]

» SSR Seaton Limited

SBC Locheraigs Lmited

SR Cormow Lrrited

wy

{5

* 53R stormy West Lirmed

the consalidatad statement of corepreiensive INComea for the vedr from these sucsicanas was
reveniue of £1603,.300 and a profil 2f £387.000 Net assels at 30 June 2018 were £23,45. 000 Tn comaletor.
the group -ecsived cash consideratien of £33.879.00C. “he net asgets at the dacs of disposa: were 28,745,300
and 2 grofit or dispasal of £5 134,200 was recogrused in the statemant of comerehensive ncoms.

IrZices Mmoo

fs

N 20 Septerrber 2013 Eoos Energy Hawings 3 Limited, a subsidiary of Fern Tiading Limitec. disposed of its
moldings of defarrad sharaes 1n a numeer of cormparias for casr consideratorn of £3.243.00C. recognising
a crort of £1,5C3.200 1n sre conscidatad statement of comprenensive income. The carrying valee of the

deferred shares at botn the date of disposal ard at 30 June 2018 were £1,340,000.
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Under FRS 102 33.1A aisc:osuras neec not be Jwven of ransachors enterag o cetween two or moreg
memgers of & Group. prowsed that any subsiciary which 1S a party o the fransacian is woely dwned by
such 3 member.

Cther than the ra~s5achiars J1sC.0s c' pelow the Comgany s other felated party ransaclions ware win (8
wholly owned scosidiary memoears of the Group

As at 30 Jwre 2018 Enil (2017 £12.212.000) was due from Yorksire W ndeoower Lirmitad YW= a 50% joint

venture rvestment in relatior 1o the groups 50% share o t~e siharahoder toan faciity made available tc YW?
m relation to tre re-gowsarng of Ovenden Moor. On 24 Aprit 2018 Y'WP s curmuatva sharahoider 'oans and
accumulated nterest, {each of £12 841813 were swapped “or share capHia. arc ereafler 200varied o reserves

)

Dunng the ceriod the Group recanved, m the normal course of puamass from Y& 220,000 (2C17 £23.200)
r

“or manage~ent and accountancy services Al ire year end

U.

CDurng the Year, faag of e e TRt Y (2017 |l T .f) &JOL‘ were charged to the Group 0 OHEO s Investrean
) b
t a

Lirted, 2 related party due imfluence over tne entity Octopus Invasterents Limited alsc

racharged legal ard professional fess totalure £73,000 (2017 £52,000) 1© tne Sroup. AU the yesr 2ng. an
amourt of £3.809.000 {2217 £4.65700C0C) was cutstanding which s included i ine traca Cregino s,

The Company s entitiad 10 & oroft share 25 2 rasult oF s nvestiment i “enido LLP a relatad party dug
oroft 2aual 1o £2,553.000 (207 £1.524.200 nas
s

managament carsonral «~ common. i~ 2018 a share of o E
-~
al (-

138170202017 £3.390.5001 ang accrue? ncome

beer racognised py the Company Al the yvear e~d, the Cempany has an nterest in the memoar’
due of

£2.842.C00 (2017 £334 0001

|
(S5

b}

The Company engages i~ lenciog actvines which ncluds naia~ces crovided w related carues, Regarding

niies wiih key reanage~ent personnel = common icans 2f £205.4 0OL7 £199158,0030) acorued
income of £15.30G.000 (2217 £48.733.000) a~d *Jefe.r'-ea neomes o QC {2017 118991 ware
outsianding at year e~d. Durng tre year imesast income of £36.754,0C00 | " 2180 COU ang feas of

LY
re]
=
S
[
FQ
;'.

aty
£2.019.000 {2C17 £ 88,000} was recogriseo 0 relgtion 1o these oans

21 Tap a3 commroens

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

2018 2017
£000 £000
Contractad for cut nol provded e thase - arements 1,244 088
e B T 777"222,594 234843

Wt TACHINRS THQACS LT DOrrwars

[Wials!

11T mate controling carty

Ie
¢

in tle opimion of the Sirecors, thers g
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Notes to the financial statements for the year ended 30 June 2018
{continued)

23 95mass A0r RN

a} Banbury Power Limited acquisition

O 16 Apri 2018, the Group acquied controt of tha Compary. The acquired siie i3 planned 10 be used for reserve
power

Corsiderauor far 3anbury Power Limited was EQ 21 baing the fair value of assets acguirad at that date Soodwil
resulting from the busiress comiraticn was £l

The corsoldated statement of comprahensive income for the year includes End ravenue and 3 toss after tax of
£47 733 in raspect of ths acguismor

b} Boomerang Energy Limited

O 14 July 2017, the Group acquired contrel of the subsidiaces Lsted in note 9 trough the acauisition of 130% of
tre share capial. The acguired entiies include four wind stes.

“he following tables summarse the consideraton cad by the Giowp, the ar vaiue 2 assels acgurad, labitues
assured and the non-cantrolyng imterest at the acguiskion date.

2013
Consideration E'Q0e
Cash 145 647
Directly atincutac!e costs 2,845
Total consideration 148,492
Details of the f3ir value of ire net assets acquired snd goodwdl arising are as “gdows:
Book Adjustments Fair
values value
£'000 £000 £000
Goodwitl 35415 ©n 35,324
Procerty, piant and eguiorrent 169636 747 17C 423
Trade and cther recavables 22121 2.500
Cash and cash souwvalerts 10,572 - 10,572
Prapayments and accrues naomre 5484 18 6385
Teade and oire- cavables [222,186) 13533 (235 725
Net assets acquired 22,062 (10,501) 11,561
Goodwill 156,931

Total consideration 148,492
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Notes to the financial statements for the year ended 30 June 2018
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23

AL

e

USITE35 TarGinan e

“

b) Boomerang Energy Limited (continued)

Cocawli resuing fror the Busness combiration was £136,231,0C0 and has 3n esumatad useful ufe of 25 years,

reflacung the ifespan 27 the assas acquired.
Tre revenue fom the acauired businesses ncludad i the consolidated statement of comgpra-ensye income for

tne year was £27.341 00C and 3 woss of £6, ng,uCG was recagnised over the same pericd

24 0rc

Durrg the year b was ~oted that there was ar inconsistency in ne accounting policy in relation o e

recognitinn of ravenve dervad ror Racyaled 30Cs, ACC «evenue derved from Far~’s momass and ardhil
Y

.

A

S0 Was beIng recogruses O @ Cash pasis. ratnev ian when they can be esumatad witn reasonaole

ogn
cortainty. as i une with Grouge policy

T-15 change has oean rarospecively appleg, leading to me recognmaon of aad.nonal revenue of £5,875 080
for tre year a~ded 30 June 2017 The efec: of this adjustment nas geer (o secrease the folal comprenensive
285 fOf e year endec 30 June 2017 from £2.,332.00C to £15.857000 and o ~crease the accrued incore
balarce and proft ana loss account balance ar 3G Jung 2017 from £1.413,04C,000 wo £1.420,715.030
Foillowng the change, thers was ne imgpacst on the begirning of the earliest prior pesiod preseried
For the year 2nded 3C June 2018, the change has led to adotonal ravenue of £1,525.000 beng rscoymsad.
T~e overall '/mpact on the accrued rcome balarce and profit and loss account ta.ance at 30 Jure 2018 has
bee~ an mcrease of £7.200,00
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25 Rziatan anderakrgs

Zetals of the subs.diary undertakings are 3s fellows.

Country of Class of Principal

Name incorporation shares Holding activity
Tre Fam Power Cormpany Lirmited™ UK Srdinary 130%  Roiding company
Dater Reserve Power L e 13K Ordinary 100% Enargy generation
Cyron Power Limideag L Qrdinary 130%  Enargy gene-gaion
Nevern Power Limited [SR Ordinary 140%  Erergy gene-aucn
Ferr Renewabie E~ergy Limitag UK Qrdinary 10C%  Holdng company
Mingay Fac~ Halgirg Linted UK rdiary 120%  Helding companty
Mingay Farm Limited Ui Dedinary L33%  Energy generation
Jura Solar Limitec UK Orcheary 100%  Energy gereration
Appots Ripron Solar Energy Hoalding Linwed UK Qrainary 130%  Holding company
Accots Ricror Solar Energy wierired (R4 Trginary 130%  Enecgy genaraticn
Fern Trathing Develoorment Lmiteg v Oretinary 00%  Holairg company
Belisama Energy L rmites* Uk Crdinary 0% Holang compsny
“Taryrhecilas Solarfieid Lrmted K Srohrary 100%  Energy gene-aton
Fulertor Solarfied Linvted K Qrzinary 100%  Energy gensrat'cn
S5SR Stormy Wast Limieed K TrGnany i00%  Erergy qensrauon
S5R Seaton Lmitad UK Srdnary 130%  Energy generanon
SBC Lacheraigs Lumited P Ordinary 120%  Energw generation
SSR Coarrtown Limitad UK Ordinary 100%  Energy gererstion
Farn Energy Holdings Limeed™ SE Mrdinary 100%  soiding corpany
Moros Energy Linmted K Cirdinary 100%  Hoiding corpany
Boreas Znergy Limied UK Drdinary 100%  Hoding wompary
Caicias Enerdy Lrrine JK Ordinary 106%  Bolding compary
Ferm 2nergy Limted® UK Drdinary 105%  Holding compary
Elios Energy Holaings Limeed™ LK Crrdinary rholding comioany
Flios Ener 3y miola ngs 2 Dmited™ Wi Orgingry Holding company
Euns Energy 2 L rmitec™ Lk rdinary Helding compary
Zhos Energy Haoldings 2 Limited* kK Trdirary Holg.ng company

Tern Energy Fartnersiip Holdings Linuted LK Drinany 1830%  Helcng corpgany
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Country of Clasx of Principal

Name incorporation shares Holding activity
UK Qrdinary 100% Soding company

UK Ordinary 100%  ECrergy generauon

U= Ordinary W0%  Hoing compary

UK Crdinary 100%  Energy generaton

Elios Energy 053 Howa ~gz 3 armired™ K Qrdinary 100% —oding company
Hurs L 3PV L Limited U Ordinary 100%  Energy generzation
Elos Renawacia nargy Limiran” UK Ordinary 1C0%  Hoiding company
virers Eneng, Lirred Ux Oranary 1071%  ~oding company
IS Ordinary 130%  ~oaing company

Chuskar Sc.ar ~arm Hotairgs Lirmted UK Ordirary 100%  —oiding corpany
Chison So-ar =ar -~ Lamitedd UL Ordinary 10C%  Energy gene-aticn
S Yy Dy Selar Developmenis Heldings L miad i QOrdinary 100% Howding company
Bryn 7 Odyr Sowar Developments L roias UK Ordinary 100%  Energy generalion
Avanue Saac Fanr Lanitad UK Ordinary 100%  Energy generalion
Wircela Soiar koldrgs Lirrred UK Ordinary NO%  Hgiding company
¥1mcelle Solar Limited K Qrdinary 100%  Energy generaton
Matbourn Soar Lrmted UK Ordinary 100%  Energy generation
Hayrnaker "aklands) Holdings Linyted (LY QOrdinary 100%  polding company
Hayraaker «Daxlands; Lirinsd U Ordirary 100%  Energy generation
Parz au Holgimgs Limizad UK Qrdirary 0% ~oding company
Parz.au Limitad UK Ordinary 1J0%  Erergy generation
Pitcihford [Candover Airfleld & Stockbarch) Linttad UK Qrdinary 100%  Energy generation
Sicgr.g Haigirgs wimirad LK Crdinary 100% ~oding company
Sirgrag Limited UK Ordinary 10G% Energy generation
Thorasiyy Sstate (Bucty Lrriner Uk Orchinary 100%  Energy generztion
Viatedoo Sclar Park Moldings Lomten UK Credinary Lg% SHolding Lormpany
stedoo Solar 2ark Liited UK Orchinary 100%  Energy generzuon
Wresterteld Lolar Lmitad JK Drdinary 100%  Energy gene-ation

SIS5E Hubay ngTor Holdings Lenied U Crdinary 10C%  Solding company
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Lot Ak nas monnrygen)

Country of Class of Principat
Name incorpocation shares Holding activity
WST Huliavirgton Limited UK Ordinary 100%  Energy generation
L tiletar Sclar =arn Looeiied U Ordinary i00%  Ernergy gensration
Hayemiaker ivatewood! Holuings Limited Ux Ordinary 1007% olding company
Hayrmaker Matewood: Lirmed UK Crdinary 130%  Energy generation
Oriz Wedgehill Solar Hoidings wierited UK Ordinary 100% Holding company
Oz wedgenill Solar Lirnted UK Ordinary LO0%  Energy gereration
Six s tane (Ragdalel Liruesd UK Qrdinary 100%  Energy gereration
Manstor Therme Limired U Orginary L30%  Energy gengration
Bratton Fe~ing Limited UK Qrcinary 1G%  Eneargy generaton
Lenngre Soar Loted LK Ordinary 100%  Energy generation
WSE Pyde Drove Limited Uit Ordirary 100%  Energy generat.on
Zrapers Farm Limited K Orginary 100%  Energy gererataon
Tra Hollles Solar Farm Lmitad UK Oroinary 100%  Energy gengraton
Lumimanee Saiar Lirsiies UK Ordmnary 120%  Energy gensration
Rysror Estate Limited LK Ordinary t00% Erergy generation
New Bow Farm _irnitaa UK Orlirary 106%  Energy generation
astwoad 20ur Lirmted U= Ordinary 100%  Energy generation
Turves Sciar Limited U Ordinary 100%  Energy generation
Hoflarmeor Linved UK Ordinary 130%  Energy generanon
viuddan Farmm Lirded UK Crdinary 100%  Energy generation
MSP Strate Livutea UK Orginary 100% Energy gersrauon
M3P Decoy Limited UK O-dinany 1C0%  Ernergy gereratior
Reachas Farm Limeerd UK Qrdinary 100%  Erergy generation
TSSO Solar 83 Lirueed UK Ordinary 150%  Ereqgy Jeneration
Cragrell Fare Linuted UK Crdinary Q0% Erergy genergbcn
yWeex Farm 2 Linited 1K Ordinary 0% Energy gereration
Dits Farm Limited WK Ordinary 100%  Energy generation
Zlanr rarm Lmited UK Ordinary 100%  Energy generation
Scuthcomice Farm Limited L Ordinary 100%  Energy generation
Elinnombe Limited [Eh Crd.nary 100%  Energy generation
BNRG IOW Lomited UK Ordinary 100%  Energy generstion
crona Sowar Linyted UK Ordinary 100%  Energy generation

Pirrus Faren Lertteo ¥ Ovdingry 100%  Eneriy genesgstion
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Notes to the financial statements for the year ended 30 June 2018
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Country of Class of Principat
incorporation shares Holding activity

As Soia Lot UK Drdinary 120%  Eneray generauon
Clutzerieg Sotar Toac L tad UK Ordisary 100%  Energy generation
TaC solar 1L UK Qrdirary 120%  Energy ceneration
Sreadfas 1K Ordinary 1002%  Energy generation
Little T Solar tiited UK Crdinary 1C0%  Ene-gy generation
Naor Perrott Fryim Farm Limuded UK Ordary 1CC%  Energy generation
MTS Harchiands Solar Limitag UK Crdinary 100%  Energy generation
Chai~roft Souar =ark Lemirerd LK Ordirary 100%  Epergy gereration
Steadfast Parouse Sciar § rmiga LK Ordirary 130%  Energy genaration
Stauchiargaie Limted UK Drdirary 12C%  Energy genarabion
Fafreys Bartor Leritad UK Ordirary 130%  Energy seneration
MZP Tregassow: Limited UK Crdirary 120%  Energy generation
Crayrarsh Limited UK Ordimary 120%  Energy generation
Steadfast Rudge Solar Looites Ui Crdinary 120%  Energy generauon
Lovedean Lirited LK Ordinary 130%  Energy generaron
Stellar Povver Lirmitea UK Cordinany 130%  Energy srneration
dezher Krapo Fare Lirnited Uik Ordimary 150%  Erergy generabion
WiE Bradiorg Limited U Ordinary 100%  Energy zereration
Marley Thateih Sciar Linvred UK Crdinary 100% Znergy generation
ToC Sotar L22 Limited UK Qrdirary 120%  Energy generatian
Meadows Farm _imifad K Crdinary 100%  Energy generation
Sun Green Energy wimirad UK Crdinary 120%  Ene-gy generation
WSE Par< Wall Limitad UK Crdirary 150%  Erergy generation
TOC Solar 63 Limired UK Ordinary 20%  znergy Jeneraticn
Trauswe farr L UK ordirary 120% Energy generation

Hll Eng “ar~ wimited UK Ordirarys 125%  Enargy generation
Causigey Lnmited UK Ordirary 120% Energy generation
Eyms Lang Sciar Limited UK Crdirary 120% Energy cenaration
Suhs E~argy Heldings Linutad™ Uk Ordirary 170%  Hovdirg company
Suls Erargy 1L onited LK Crdingry 100% Holding 2ompany
Hayrmaker Mot MO jragtadd UK Drdinary 120% Energy generation

U

Prac< Salar Lirited UK Ordinary 100% Energy seneralion
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Notes to the financial statements for the year ended 30 June 2018
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Country of Class of Principat

Name incorporation shares Holding activity
Birch Estate Soiar Lirnired UK Ordirary 120%  Energy genarahon
NI Farm Sciar Lieired UK Qrdinary i00%  Erergy genergbon
Dary House Solar Lirmited LUK Crdinary 100%  Energy generaton
Elos Znergy 2 France SAS France Ordirary 120% Holding company
France Ordinary 120%  Ernergy generatan

France Ordinary 17G%  Energy gensraucn

France Ordinary 120% Energy generahon

France Qrdinary 1C0%  Energy generation

France Qrdhinary 100%  Energy generation

France Qrdinary 130% Energy gerneraton

France Qrdinary 120% Energy generaton

France Crdinary 100%  Enargy gereraton

Frarice Crainary 100% Energy generaton

France Ordinary LI0%  Energy Janerakbon

France Qrdinary 120%  Energy generation

Elecsol Fance 28 SAR . France Ordinary 100%  Ernergy generaton
Elecsol France 41 SARL france Drchirary 13G%  Energy Jeneration
Elecsol Haur Va- SAR. France Ordinary 100%  Energy geneiation
Sarrmat ZARL France Ordinary 130%  Energy generavon
Solarfi LPOE SARL France Crdirary 100%  Energy generaton
Solarfi SPOL SARL France Crdinary 100% Energy ganeratton
Solzrfi SPOD SARL France Crdirary 100% Energy generation
Solark SPTL SARL France  Ordinary 100%  Energy generat:on
SO SPTR SARL France Crairary 100%  Energy generation
Solart SPOS SARL France Drdinary 100% Energy ganeration
Sctarn PG SARL France Ordinary 120%  Energy jeneraten
voltafrarca 5A3L France Crdirary S0%  Energy generaton
vouafrarce L3 3ARL France Ordinary 150% Energy generaton
Voltafrarce 13 SARL France Ordinary 100%  Energy generaton
VYottafrarne 08 SARL France Ordirary 120%  Energy gensraton
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 R=igteq underranrgs contruad

Country of Class of Principat

Name incorparation shares Holding activity

Wryde Droft Wind Farm Limited UK Ordinary i00%  Ene-gy jencration

Genchamber Wind Energy tirmted UK Crdinary 100%  Energy generaton
Fraisthorpe (Hoiding! Livnzed LK Ordinary 13C% Holding compar

Fraistnorpe Wond Farm Lrenited UK Ordinary 100%  Energy ganeration

Parthios Solar Haldings Limited* UK Oramany 102%  Holding company

Porthos Solar L nuetad UK Ovdinary 1i00%  Holding company

Blaoy Sotar Farm Lirted K Odinary 124%  Erergy zeneration

Cressing Solar Far Lirmited K Crdinary 1N0%  Energy gereration
Caswal' 5013¢ Fare Limited ld Sermnary 5% Frefgy generatior

MNGE Lirted Ut Oedirary 100%  Energy zeneqation

Pearmiat solar 2 Limits UK Qrdinary 100%  Energy jeneration

D2epdaie Far~ Solar Limited i Ordinary 100% Energy generation

URSE 135 Solar armited UK Qrdinary 1002%  Energy generaticn

Fern Healthcare Hoidings Lrmited® UK Drdinary 10C% Holding company

Ranqetord Retrament Living Hoidis miterd™ UK Dirdinary L00%  Holding company

Rangeford Holdings imited UK Drdinary 10C7%  Holdmg company

Rangaford Piokearirg Limmitad UK Qetinarny 1NC%  Renremert vilage
aevelopment

Rangeaford Properias L riteg* UK Ordinary 10C% Dormar:

zompany

Rangeford RAP Limitad UK Ordinary 100%  Renrernent village

sessoprenT

Rangeford Jirencester Lumrted K Ordinary 100% Rewement vllage

development

Rangeford Care Liruted UK Crdinary 100%  Care services fora

renrament villaga

Wadswick Graen Property sarvices Limtad UK Ordinary i07% Service charge

administrator

Wadswick Green Lirrited UK Ordinary 100%  Retrerientvillage

operator

Rangeford Capeat Lumied Uik Crdinary LOCH Zraiiation of

sale Sireurament

propertes

fucalvotus Energy Haldings « ~itea® UK Ordinary 100% Holding company

Eucalyotus Energy Limitac” UK Ordinary 137% Holdirg company
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25 Reaterd

_ararTas g

e

Country of

Class of

Principat

Name incorporation shares Holding activity
Meion Renawatle tnarjy UK ol UK Drddinary 100%  Hoidng comeany
Melton Renewabie Erergy (Howdings! Lented” UK Jrdnary 100% Holdng comeany
Maton (G Holding Lipoted™ UK Crdinary 160%  Hotding company
Meiton LG Energy Lmited™ 1 Credinary 100%  Holging company
Menor LG ROC Limuted® Uk rdinary 10C% Asser ea2sing

COmany
CePE Holzongs Limitad™ UK Crdinary 1C0%  Holding comoany

CLP Srvirogas Lt

P Develapments Limireg®

£ 1891 Limiten

L Lmied®
CLPE Projects 2 Lamited™”
CLPE Projects 3 nmred™

3 PE RO -1 Limited™

TLPE ROC - 2 Livuted™

3

LPE RGC - 3 Larited™
C_PE ROC -4 Lirmszed*

Beilrouse cnergy Limited™
Chelson Meadow Energy Limited™
Summearston Erargy Lmtass
Urited Mines Energy Lirmited™

snney Hill Znergy rmatadt
RBewgrion Eneqgy wimited™
H Ed

Cotesiach Energy Limitea?

Jueen s Park Road Znergy Linwed”

K
UK

Crdinary

Crdnary

Drdmary

Drenary
Drdinary

Tyrdinary

Jrdmary

Drdhinary
Drdinary

Jrdinary

inary

o "
LTTIRArY

rdinavy
g nary

oreanary

Dperaung and
mMainenance
seviceas

Dormant compary
Donmant company

Haoldtrg camzany
Dorrmant cameany

Haoding comipany

Holdng comaeany

Holcng comoany
; generaton
- rargy qenaratar
ENergy genaraton
Erergy generation
Erergy genaraticn
Energy generauon
Erergy generation
genarat.an
CrRergy qenaranan
Exergy generaton
Erargy generat-or

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

28 Relareq L nder ak oS (Ol TouST)

Country of Class of Principal

Name incorporation shares Holding activity
Skaibwaoks Snergy Lirmiterd” UK 100%  Energy gsneration
VWiatherde~ Energy Lirred” ux Crdinary 100%  Erergy generstion
Auchencarrozh Erergy o mitad-™ UK Crdinary 00%  Erergy generaion
Bosiam Erergy Leitag® UK Orainary 100%  Energy generation
Cotstens orth Energy amit2d™ UK Crdinary 100%  Energy generation
Conron Brdge Energy L ~itaa UK Ordinary 100%  Energy generstion
ik Owchnary 100%  Energy ganerstion

Sariart Energy Lirsited U Crinary 130%  Dormant company
UK Crainary 130%  Energy generauon

UK Ordinary 100%  Dorrmant company

March Energy L rmites® UK Ordmnary 100%  Energy generation
Todhnis £-ergy Lirnted™ UK Ordinary 100%  Energy generston
Weinney Hill Energy 2 Lirtad LK Ordinary 100%  Daormant company
Raattay crargy L -mitad® UK Crrdinary 100%  Erergy gene-ation
Cathlan Energy Linited ™ UK Ordinary 100%  Energy generanon
Cilgwyn Energy Lmited UK Ordmary 100%  Darrnant company
Stoneyral Energy Lirnited? UK Ordinary 100%  Domant company
Snetterten Energy Limited U Trdinary 100% Dormant company
CLRPE RTC - 24 Limitad LK Crrdinary 10C%  Dormant company
CL2E ROC - 3A Lmitad™ UK Ordinary 100%  Energy generaton
CLEE RTT - 4A Limited™ LiK Ordinary 100%  Energy generaton
Meiton Renewable Znargy Mewns amiad® UK Ordinary 100%  Hoiding company
£P7 Rerewable Energy Lirmit2l” UK Ordinary 120% Hoding caompany
Erergy Power Resourtes Jminzd® UK Qrdinary 100% fnergy project
development and

ENAgernent

servicas

EPR Scztiana Limited UK Qrdinary 100%  Energy generatton

EPR Ly Limmrad™ U Ordinary 1G0%  Energy gereralon

EPR e Lmutes™ Uk Crdinary 1oUY  Energy ganerason
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Motes to the financial statements for the year ended 30 June 2018
{contmued)
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Country of Class of Principal

Name 3 incorparation shares Holding activity
EPR Clarford Limited* UK Crdinary 100%  Erersgy genaration
EPR Thetiors Lirmited™ WES COrdmary 100%  Energy generzion
Fipropnos Liritec® IR Ordinary 100% SUpEl af tertiliser

nghan Straws Lrmitad UK Ordinary 13G%  Darmant company
BastSeizcuon Limited K Ordinary 100% Dormant company
Energy Powver Resources (Newco LY Crvdinary 100% Dormant comparny
EPR Ely Power Limred UK Crdinary 100%  Dormant comeary
Fiprowatt L mital UK Qrdinary 130%  Dormant company
Fiprowatt Growp iimiad UK Crdinary 100%  Dormant company
First Renewables Liritad UK Drdinary 105%  Dormant company
Banbury =ower Liritad® UK Ordinary 100%  Erergy generation
Boomerang Eneqgy Limited®” UK Ordinary 50% Holding comoany
Farn Energy Jupstar Acauisttions Linvted’ UK Crdinary 100% Darmant company
Fars Enargy Roge'tng Hotdings Lnt=d® UK Cirdinary 10C%  Dormant company
Farn Enargy Wond Hoidings Uimiteg Uk Ordinary iC0%  Holding company
Farn Energ . Woiteside Holdimgs Limted™” UK Ordinary 100%  Dorrant companny
Farm Erergy Riggewsnd ACquisTions cintad=® UK Ordinary 100% Hodime company
Farn En2igy R dgewindg Acguisions Numbe UK Crainary 100%  Cwormant company
Fars Erargy Cour Howdimgs Lmited® UK Ordinary 100%  Houding company
Rigge YWind Acguissior Limited ™! UK Ordinary 100%  Hoiding company
Beinneun Merd Farm Exransion Linreg? (91,4 Dirdinary 100%  Dormant company
Cour VandFarm Hatdings L mires? LK Sroinary 190%  [oding company
Fovn Coergy {Zrange) Lioned® 1K Ordinary 120% Howing company
Auguiine Lana Sorrpany Lirrred® UK Ordinary 120%  Energy gensration
Bainreun MHeidmgs L rited” K Crdmary 100%  Holdmg company
B znreun And Farm Limmsed” UK Qrdinary 100%  Energy Jeneraton
Grangs Yane Farm Lirmred? LK Drddinary 100%  Energy generation
Cour Wird Farre (Seatdlan Lomited® UK Ordinary 100%  Cnergy generaion

rarkshire Wingoower Limired UK Ordinary 50%  Energy generaldn




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

o audit By wriue 07 54794 of the Cemparies Act 2008
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51 APPENTIX - SHARE BPRITE PERFORMANTCE
Fern's share price has performed in line with targets

Share orice growst™ since 1Incepton Farn Trading Lirmited
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Parformance is caloulated pased an the saie prica for Fer~'s snares at 2 June each year

Annual discrete performance

Financial Year Discrete share price performance
June 2017 -18 1.75%
June 201617 5.55%
June 2015-16 3.83%
June 2084 -15 4.00%
June 2013-14 3.73%
June 2012 -13 3.98%
‘Juﬂe 204-12 4.10%
June 2010 -11 4.21%

sourie Octopus Investmarts, £ June 2017
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6] COMEANY INFORMATION

Directors and Advisors

Directors i Independent auditors
PS Latham PricewatermouseCocpers L.°
KJ Willay

o Bariow Chartarad Accountarts 3ng Stawtory Auditors
Centeai Souare Scutn, Orcnard Straert
Company secretary Newzastie upor yre NEL 3AZ

Octonus Comgary Secrsiaria! Senvces Limitad

Company number
06447318

Registered office

L TP g

ath Fioor, 33 Hobom, _orgar ECIN 2

Forward-lcoking statements

This Annuai Report cortans cartan forward-looking statements re.ated o the Company's future busiiess
and finanga. parfarmacse and future events or gevelopments. These statements are gased or the Corrant
krowladge and exvectations of maragameant and are subject 1o assurmplions. rsks and uncariaries. some
of whicn ars ralated (g factors that are beyond the conurot of Tre Compary. Accordingly, No assurance <an
be giver that any oartcular expectation will be met ang “orward-.ocoking statements regarding <ast rends Cr
acuvities should not be takan as a representation that such trends or actvites wiil contnue in tha futurs, Pas?

construed as a profit forecast.




