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Financial highlights

Revenue Net assets

£354m F15/bn

EBITDA* Net debt/{cash)*

£155m £/96m

The above nformai on s stated aftar aguisttions,

'23IT2A s defined as earnings before imterast on bank decosits and exiarna. france,
tax, degr2caton 2rg amartsauo.,

Net debi/lcasny s defred 35 the sxterna: finance pa.ances dus ty e Group

less cash baia~ces




Fern Group at a glance

Businass lines

cerm Tradirg "Fern’ or e Grouc” oceraies across
Mres OHNCINa: QuSNess dres Rernewanie tneigy
Ornerationrs, Heaitncare Operauans ang Short and
Medium-term Langing (whmer can furtner ce givided
ito Construcner Financing ard Property Lergir gl

Wz ars the U«'s argest groduger OF solar erergy

from Ccommearcial-scalg sites and we nave puild
o s gxperise o grow Sur businass into oreer
reinewakle lecrncicyges sucr as wind energy.
Diomass and lanahl gas.

Sector Split*

Renewahia
nergy
Tparanons

marenamreymaean

Renewable Ener Operations: While energy
qy B
Operauans have raguces Sl‘g}"

ty &% @ Qroporicn
the vear 1o 53%

OF cur Sverall pusiress durng
{2017

our busiress, Our sites include commercial scale

80%), this continues to be the largest cart of

so.ar cower irstatations. landfil gas, bio~ass and
wind farmrs These are supported oy four reserve
powar Cianis, which grovice

MNanuo~al Gnd.

ackup sowsr 1o tha

Healthcare Operaticons: Followng t-2 acguisizion
o* the Rangeforz grour m February 2017, Fern now
develops nigh qualty retiremment accommaodation
‘ar sale [0 people aged over 60, ara then gogratas
the retrerment villages cn an orgeing basis.

“seciofr spltis given by value, as -epresanted on the
Zomeany patarca shest of ~em Traaing Lerutad

Fern’s sector

allocation

Py

Our lending QU Iass orovidas s

term consiruction fingrce "o fund the corsructon
of nespitals. care nores and sCheois, as wel
as providicrg ending to other commeraial and

FasIceTial Rrajects oG SUr specialst grocerty

Owring and Deearzting healthcars sites 5 e newest
pusiness wre re e Graup. and througn trs we
operate two ra2irerert Vlages and are Seveoping

a thirg.

Property
Lending

Constructon
Financing

Short and Medium-Term Lending: "nis well-
estactished part of Group Speratons can de spit
irto two areas Property Lenang. whicn prov des
short-ter finarcirg o experienced, srofessiorat
property deve.cpers, buy to let tandlords and

Cand Construzuor

those seeking oridgh

fnans ﬂg, whicn provides snorl ard medium-
term financing (@ companias (o furd osr of the
construclian CCsts 2F mgr valug Susiness assets.
Since ‘ncecticn, Farn has ent £L.30n across more
than L300 greperty loans and mere mar £1.2on
constructior Trance projects. Colectively this araa

represents 36% of Fern's operations (2017, 36%).
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Fern Group at a glance

Our locations
We own and operate sites in locations across the UK.

& 898 Solar siss

@ 23 la~dafii 3as fata tes

@ 58crass cowsr st ons

‘
/}“ 9 Wind farrns (2 0000 verturas;

ﬂ g Sazese Jower 0arts

£ 3 eatiremant wliagas
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Chief Executive’'s review

A year of organic growth

and consalidation

Fern nas evoived nugely as 2 ousiness over the
last four vears, wiin the management team
systemat caly and de

lioerataty ~2-engineanng

ara dversifying \fs apershions away fom ceng a

busiess predominanlly fogused on erding to the

it gosHiar, wnere 79 8% of revenue {201

arated by Re~ewalbie Znergy arg
“rus has peen achievad oy

Heaithcare oeerztions

focusIiNg Or soeraung M sectors that netp deinver

vital long-term nirastructure whicn <arr wurm

detiver stabie raturns [0 our sharsh

Ttrue 1o bel ave that Our businegsses are -

a vawaole L'\mg—:ef"" cont  buucn
rewing the U to meeal targeis for rengwacie
energy Droducion and delvering valuabie soc.at

care projedcis.

After a sustared perod o wiit through

w)
=

o)
acquisition. tre year w Juns 20
W
grergy Operal

18 has largely ceer

ane of Zansatidanon.

0

m\y oNE aCquUIstion
Within our Boo”man Crergy
Limites in Juwy 2017 52 2 23], our focus

nas besr on driving organic grewth aCross our
diversied Sperations. Avhough the Group 1as agamn
regorted a senall 1oss atter fax 'or the year 1o Jure
2018 ot =3 2m (2017

with the orogression e Group
17 2298.8m, orf

woss of £25.1my, 1 arr pieased

nas made. [Ur-over
has incraases to £333.9m (29
~2lates 12 the wend farm accuisiion n
from E006m 0

217 andg F2iT DA sgreased !

currently poerates 0 thraee core sectcrs
Lendirg, which can ge furiner dhvided Nt Procerty
Lendirg and Construction Fmancing, Remewatie

Erergy Operat ons and Haalthcare Jpearators.

Short and Madium-Term Lending

Our short and madwum-tesm iending cusnNess s
rmade up of sror-iers res gertal ana cemrarcial
property landing, wAnen 1s the mes: astiaensred

part of our cusinass, ard snart ard madium-ter

[aTella}
LT

canstrucuon francing. Propey lerding orovidies

buy-to~ef, devawcorment or briddirg .cars At an
average loar ife 3f iess thar threa years to property
orofessionals Constrecnen financ 1y makas short

ard rmedum-ternm ioans 12 fund the corsirucuon

of high-guality business asseis incl.g.ng healthcare

u

faciines. scheais. raserve power $Ites and "3rewadie
2nergy $1es.

Risk across our endirg business s ranaged Dy

ct due dilgencs, wow

thorough Dorrower or proje
loan to vaiua LTV ranos {average LTV of 82% at
June 2018 (2017 52%). 3

sacurity over Jur .ans. We also mramnian a

nc by @k ng sporocrate

dwvarsified -0an ook (o soread our icans ovar a

g t~a Group

large Aumber of projects; 3t June 2018
nad 205 {2017 208
4rm

ave*age size of £1.4

crogerty loans N ssue withr an
1 [2017 £24m) ard an average
2.3 years,, i addtion o

b oonsructon proje s with

an average size of £6

sverage term of 4.5 years 2

ur lending business outs sustamacie growtn 3t.(s
core, hawever 11 would Not be possible T Maxe a

return for our sharsnowders withou! aiking seme

o commearc.al risk. We ~ave nerefore cul
{'sing

A0t ~ave caen

calculate
3 successiul 3ans orofitavle cusiness by specia

it lending e Qus messes hat may

abig to secure financing from more traditona

e

sources hecause aither they ack a oroven rac

record, or thair businass modal does not it neatty

nto one of the well-esiabished invesiment sectors,

anding continues to be a corz oart of our
pusiness, coneLting £19.4m to Group profits
pefore tax (2017 £114m) Year on year. our ending
pusiness saw 2 7% ravesLe growtn. and we
cortinue to seek out Mew Marke’s rat ~ight ce

sultaicle for our susiress




Chief Executive's review

Renewable Energy Operations
Fern's mvowvement n Rerewabie onergy Coeraticrs
n3s grownr substantatly over the gast four vears
From wnitialy prowiding nnarce to fund the

cuon of solgr rarms as gart o ouwr lenaimg

(4]

onstry
CuUs eSS,
rergy sies,
wa nave growr

Y

sgrm now owrs 201 operaucnal rerewatle

te 50187 cowar Ag

rl)

I generg
newacle Erergy Lusiness we
EEETA

154 of whni
the Re
have giversified By acg.uirirg anc coeraung
that gener3te power fron diffarant sources, such
3s tiontass. .ancfit. §as ang wind, most recantly

and Througn

3CquiNing four ward “arm sit

—

7 Bcomrerarg Energy

257 AC0
3¢

Jquisit an.

r.

the July Z01

-

as thesefora

avenue generatad from sclar energy 0

pegun 1D reprasent a smailer oroporion of the
Group's 1083, reverues. dJown from 29.3% in 2017
27.6% 0 the year 1o 30 Juns 2018, whilst revenie
ganerates oy wind energy sites nas more than
doubied 0 13 8% 'r the same cernod. «eflect ng the
Irrpact of the ward energy sites acqurad by the
Croup n the pernod Biormass accounts for 36.2% of
energy revenues (2017 4, 347 and resarve power
1.9% (2CL7 Lax).

The growt @ tnis eart oF the business has seer
rease

relAes o

revenues

-

oy 22.2% y=ar on year (of whig

Fanaratad Oy 2nargy assels nc
1 535%

e Boor-erarg croergy acguisitiond, Raverues
generatac Ly erergy sites owned ane operatad oy
79.8% of total ravenue for
ZA
%l Howevar these are asser miensive

1 e 2any years the accounting

the Gro.p now represent
the year (2017 771% arg
(2017 304
busrassas, and
charge for tne geprecialicon of these assets, together
with the relatively higher interest 2osts on groject

Group £217

finance s.on oting sits developmen:, are expecied

13 excead profits derived fror energy gerneratan

THig has

ot

2iultes n e BusINass 1 NS reparung a

2 We axpect (o Qegin o see a

nat I0ss 1r ine yeaar,
“the accouwring 0ss from thus part 2f the
rom Jure 2019 as revenue growmn

nxed depractat on charges and interast

L P

edvEturmsamE bbby i e

Cebearasarerraareay

L

I the iast iwe years we nave exganded or our
a2xpertse ir operating solar farms Dy acqurng
‘s~ovel ready’ urdevewcped sites {(Sites Witk a wong
ieasenold 2nd pianrm-g consent} with the intent on
of corstructing the solar farms and selung them

[0 & thirs party once tne i8S arg oneranonat Wwe
ities thar

ns and Mat buid or

conunue o 00k Ior TEeW D0COrT

companent Current 0

re experise we have -deveoped.

Healthcare Operations

In agdtior to the comrmercat inancing erovided
Flerding Bu 53

§ and scne
wned 3 iuxury retireme
through our Rangeford s.esidiary Rangeord ~as

I CONBIUCT Mezingare
ol5, since redruary 2017 we nave

nLIVING QLS e

developes and now cperates bwo sites 1n Engiana
rat offer the over-50s ar environment wherg
they can tive .ong ard bealthy ves .0 attracuve
surroundmgs witn g large choice of i@izure acivines
or site. A trird site s currently uncer constru
Once cons
residerts while Rzngeford rataing the commmu
facitities, providhing ongomng services and care
residents Currently healtmcare Qeranons accownt
for 2.3% turnover ard genarated 3 e;at.»e
EBITDA of £2.3~ for the year to Juna 208 The
managemeart team 15 foc.sed on beadmg N ard
stabilisimg the cerfarimancs of e axsting sires
3t e potenoal for §

faldl
triicted, residential units are sold o
nal
te

-

whilst alsc wocking urthne- sitas

in new locations,
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Chief Executive’'s review

Current trading and outlook

Since e vear end, tre Groun <as contirued Lo

gerfor steadly and In UM with Our 2Xpecialoens.

Tha market for our le~aiNg businass is mare
Chalenging. with 30~ 2 siowing In croceny priae

grown 0 the last y2ac ans ne gotertat for iris

treaucuon n

irtensily Cost Sraat with 3 consagusn

e amount of demand for propearty lending. Whilst
there has aiso 0aer ar 'noreased supoly of cheaper

debxy gvarlable (- the markat we oeusve that due to

Cur SpeCialst nature and e fexoil ty we socpt o

i not put substartal

taiioring our oroducts, s w
Gowrward pressure or our iend 1g ratas W well

cntnwe 1o adogt a8 aiscpline apgproacr to dug
dilblgence mantan acceptacle TV ratos and seek
diversity In tme patfoua, ard therefors, casoite the
ircreased competiion we face, we peheve that oyr
business s well positiorad to continue to grow

-

in £rergy we sotd s.x solar sites in Sentemper
2018 that were part of Fer™'s energy developrrent
businass, generanrg a profit of £3.1m. Toase sites
were purchased dun~g the year ended June 2017
Dy owr energy davalocnent DuUsiness, wity tne

nEnton of seiling once cperat ona..

The operatonal erergy 255215 that we own to

generate energy = sell have continued 1o perform
wel, s1mca the year and, a~d we ave bean able o
re-finance some of our renewable energy sit2s on
rmor2 favourabie ims demrorstraling strengih ard

exiernal conndence o Dur Qusiness.

H

T P P

In Healtncare, Rargeford comrplarad a new
develocpment pnase at i1s Wadswicik Grzer site o
Septamber 2018, which we axpact 1o oe released
for sate ir the corning mont-s, From ar cuiloox
perspectve we fgresee no legisiative changa that
wold mpar t~e parformance of ihe busmesses
we ogerate, 3¢ overal, with ar agemng poculanan,
faracastad future demand aoopears vary positve

Jur rmix 9f busimass areas ~as developed over e

and may avcive further over ithe years aneaq driven
by the overarching 'mMoorance we place on mesting
the ogjectives of our srarenoicars, TS sroLid not
pe raad as any indicator of a whoiesale change in
the sectors In which wa operate oul 25 3 refiacunn
of tha prvetal sowe played by the sirategic mardate
protecting sharsholders’ mterests.

Paul Latham
Crief Executive Officer
(3 Decernbear 2018




Our strategy

Making a difference

Tre sectors we ~agve chosen 1o ogeraie . sLC™ as renewaltle anergy 2na neaitrcars, are ores we pbeleve
dedver iong-term wital infrastructurs. We contnue t© posit on tne Grouwp 10 Jelver iong-tarm sustarabie
growtr for cur snarenoigers. The Deiow @c'e nlusiratas now wa balievae wa acmeve nis while oparaung e
Groug 1o make a valuacie sogial coninbution.

./

q + o

]
S
Delivering Maintaining Managing
sustainable high quality liquidity

growth assets

Energy Short-Term Construction Healthcare
Operations Property Lending Financing Operations

Helping the Lo seng o tackle Helping provide woc
meet 15 rfargets for tha gnder-sugely quality nealtncara

renewatle erecy of housirg faciities for suciety neess O an agary]
oroduction e Ui and buiging poputan e

rerRwWane anergy




Operational strategy in action
In this section we
of Fern's strategy in action.

Reserve power energy:

Why Reserve power?

At times of ceak 2 , COWEr Sulphiad
e the Nauanal Srd {7t
power stalions ang renewatie anergy

rsufficiant to fully meet derand. Resarve power

ussge
.

Gricd”, by traditional

TCITY o
the
3ites Car De
claris are srall, unmarned jas-firad cowar SIaLoNs
which can operale for vaned penads of tme w
provide tackuo o the Grig. A wyoical reserve power
olant is designed ¢ fr2 un wiTim sever minutes
respconding flexty at trmes of peak demard o
ensure Jnmnte

Renewab.e erergy sources, including sotar and
can beess reiable and pres clabie
asulung

wing cower,
than maore rad nonal sourcas. at imes 1
11 aHtermittant sugoty As an increasirg protortior
of the UK's total erergy supgty is genved from
renewakla sources, demand for the packup
power provided oy rasarva powsar plarts s
CQrresporcingly increasing. F&eserve oower sies
therafara

complemant Farn's ooerations » 2tner
renewasle anergy sactors, geﬂer‘atsng reverga for
Farn 3t fires when erergy producton by fem's
sowar or wird sites may ge lower, while supponing
the UK's conunued conversion 10 susainatle

2rnergy sourtes

rrupted gower supcly in the local arsa.

:

nighlignt two examples which provide a flavour

Cynon Reserve Power Plant, Scuth Wales

Qur sites:

Fern currectly owns ard operatas four raserve oower
plants the fourth of wrich tecame operzuional In
Novermier 2018} - three 'n Sguth Wales and one
I~ Oxfordshire. Each Ras a capacity o 10 - 16 MW

a -tymcai naiural gas power

3 ftact on ot e size of
glant, wnici can have capacity of up to 2.2 GW, and
s desigred we ran for 300 - 1000 hours cer year
Trey can pe fred U for as itile as ore minute when
cal atectr Gty marka: demanrds or (ur

the for much

longer cenods of tm

Revenue is currantly eained from a comomanon
of sourzes. Govarnment-backad schemes o er
ncenuves ‘ar mak ng the plants avaiacle for
spacified e penoads, particularly ovar the winter
montns when electricity aemand is at its hrghest
Eleccity generated cutside trese umes can be

e cpen mrarket a~d, as these planis
beras of nighest electrigity

5013 onine
wowcatly enly sperate at ¢
demand, the gower “heay generate 15 sels at some
of the highest pncas,

Cynon Resaerve Power Plant:

Tre Cynor Sower Slant provides packun power

to the Rhondaa Valley in South Wales. Cynor s

the second largest plart s Ferm's rasarve oowesr
cortiono, with capacity of 16 MW, Farm acquirad the
partiy constructad site 1 January 2015 and worked
willh g ieading devetopar 1o comrpiete 2onstrilhion.

)
connecang o ine Zrd m October 2076

fu

18 was the first fu
Demand for

Tha year to 30 June 20 L ==ancial
yaar weer (g
the site exceaded expectatons oy 43% Or the year,
with sufficient alectr aity generated o cower over

4400

revernde for Fern of £2.8m.

site was ocesauanal

} LK momes, Dunng the year Cynon generaig
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Operational strategy in action

Wind energy: Cour Wind Farm. Scotland

Why wind energy?
Wina energy s a kay corponent of the UKs
cortinued convers:on to renewacle energy squrces
Witk no fuel costs to rur these nower piants,
anshe s an Inaxpens ve sourte of elacuic
power. N ~any places cheacer t~an coal or ratura
gas. W nd power Can be unpreciciable. and here
can o2 significant vanator n the power succliad
over short periods of e, =owever, as one of
countres, the

re wing

ELrO0e's windies UK can expect wind

power 1o provide @ consistent source of energy over

e long term,

Wirng farms Zans.st o many incradual wind turbires

conrected (o the Gnd arnd local power neranr<s
vig the fare's own elecir ity sup-siaton. Wind

Aowirg over the turbine’s clades soin a genearator
that converts the energy 1o electrnicty, which is
adjusied at tha
for tha netwars. Motors wit
agjust the direction and argte of the plades tc

cope with changes in wind arrectior and optiTise

sug-staton o tre corelt voltage
h.n each wirbine can

axtraciion of power from tre wing.

B T

Qur sites:
ern currently operates nineg onshore wind

ngha, Yorksnire and Scot and

ny

farims across £ast Ag
Togethar rese farms nave
capatiy o produ tc 254 MW of ranewanle
giectnoty This s
UK nousenoin

" -
108 turbinas,

WHEN

erergy o fuel 188 CCC

n, [re egquivaent of

powerirg a city me izz 0f M ﬂrhesier Four of
Farn's ‘arms were acqurrad in Juy 2007 nese new

3725 have 3 wola capacty of 142 MW

Farn's gites earn avenue from 3 cocrronation

of goversmeni cackeo mcenuve schemes ang

tre saie 0 wholesae sleciricty. Al of
Goven

Farm's

wird ‘arms beneft from the UK

backed Rerewacle Cougaten Certficates | r«OC"

mechanism [s2e nete on page 141, which atlows
cremium (o be charged 12 sugplers on e

y prices. Wind energy

f the wholasale clectait

wmo{e”ew s Far~'s solar anergy Qperations

with the hughast generation by Fer's wind farnms
Ocwoher 1©

lowest

s siX months o~ O

cicaily at s

tyowcally seer over tf
March wnen irradiance is 7

Cour Wind Farm:

Locared In Argyl. and Buie, w1 the West of Scotland,
the Cour Wind farm cecame cperationa: n March
and was acquired oy Fam n Juiy 2017
The farm 7gs ten turbines and & total Zenaraiing

Lgh energy c

cacacty ¢ 20.5 MW, which s @no
power 16,330 nores

The arount of energy generated at Tour dunng

the financiat year was enough o powsr over
13,000 LK romes "or ar entirs year, connbuiing
revenue of £7.8m.
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Directors

The excanerces Board of Dieciors for the “am Group ars resporsible for deteriming the strategy of

the 0.5iNess ard “or aCCoUNENgG for Tre SorMpany’s tusiness acuy ties to sharsholgers. They

corrplernantary Commertial erergy seciorraiates and srat2gic sKils.

s also 3 managing directar of Octopus Investmernts "OI') where
he has werked since 2505 Olis a key sdcplier of resource and expartse o
Fer~ Paul’s dual role ensures that this relabonsmig works efacively and it

the cest nteresis of Farn's snarenolders

Paul has nad vanous gereral managerrent and ntermal consuting roles
acrass a numeer of seciors and prngs Wik NI a weat~ of industry
and pusIress experience

Keith Willey

Nor -z a2

Kewh s ar associate prorasscr of strategy and entreprenauwrsoip at - anaon
Businass Scraal, 85 well as a senor lecturer 38 wuniversity College London.
He aiso howls varous non-executive Jiraciorsrips ans advisary roes of
TOMRXS CUVE

~igh growth and ~ore mature compeanies. |7 s role as
charrmar re 15 r2sponsicie for the e¥actve cperaton of the Board, as
well 35 15 governance.
He trings independert cormmercial excenence gaines from bs
time ' academia. prvate aguity investment, coasulling a2nd vanous

o

hards-on operstional oles (o the Fern DLsSINass,

Peter Barlow Mior-Fxer. b

Peter has almost 30 years’ expenencs in ntarnational firancrng o nivastruciure
ang energy As a senor executive for internauonat Power, Peter was responsicle
for arranging aver USDLZbr of groject arc corporars fundirg, as well as nanking
relauonsnips and freasury actvities, He ~as spent over 20 years working
intarratianaly for HSBC. Zank o Armenca ard Noreura, BRancmg acquisiions
and greentield projects in the energy and mirastLCiure sectors.

His comoination of Board-level financng ang erergy expanance over

NuMeraus enerygy sub-sectors. and his albround know.edge o all the ¢

sectors « which Fern oceraies, adds sigmiicant vawe o the operation
of the 3oard as well as its strategy formaton and deploymertt
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Group snapshot

((C0
((0=>

EBITDA

Fern's EBITDA has more
than frebied in the last
three years from £47m in
2016 to E1885m in 2018

Energy generation
Fern's renewable
energy assets produced
encugh energy to fuel
680,000 UK homes

Aldh
4

Number of employees

Fern employs
a total of
327 peopie

Carbon offsets
Fern's renewable energy
sites carbon savings n the

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

Number of loans
Fern provides
financing to over

200 borrowers
i the UK

. ® 5

* &+
A
] L ]
L Y ¥ 4
e SRR EE

Number of sites

At 30 June 2018
Sern had 291 renewanle
anergy sites
spread predominantly
across the UK
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Principal risks and uncertainties

Maragermert ACtr owledoe that nsxs ars prasant «»
all CLSiNSSSEs 3rg that the aexposwre o such sk Zar
pe neavly inflienced oy e ogerational and s
decisions mMmade Cverall risk exposirs has been
reduced across the Group tiough ©
o 1ts activass, both oy tyoe or sciviey and oy secter
Tre key risks that the Group s exposed o reiate 12
2-ergy prices, crocerty grices and countarparty sk of
borrowers. Thasa rsks are maragad oy tarough due

Risk

he giversitcat on

e}

IGence O new JDeraiing ousiresses or porenual
CoOWErs and or the vaiue of t1e assets secuy

tam e
QoIc

in the tabte oelow, we present a cescription of the sk,
the mitigauor we urdarigke (o reduce the potentat
mpact of this wisik, and cur assessrrent of whather the
Lk2lhooa of the nisk has cnanged, remarad the sare
or s & new sk o the Gusiness.

Mitigations Change

Energy market and performance
risk {renewable energy
operations): Onces operanoral
trere s 3 sk that energy-ganerat ng
ouid 'l 1) ac-ieve
arecasiea leves of nooote due
CHANgGes IN Nergy prices
unprehciacie weather conditions
and/or operationai avarabiloy

Lorg-tar govertmean-cackad offtaka agresments. such

as the Renawable Obugat on Certificare "ROCT schame®
uncerpir certain ~avenue sreams 1 he percentage of energy
income coverac oy R0C suosigies s 1% 12017 52%)

Unpradiztaoil iy of the wearher 1s mingated througn tha
Hcation oF energy sactors In which Fern ooerates
oral strategy and servic ng of asseis are oL mised
wrise avaiabinly of assats.

Political risk (renewabie energy
operations): Therz .5 g risk that
sigificant ¢argas in the poldicat
landscace cowd Impact reverue
qareraied oM governmeant-nacked
offtake agreements or subsidies.

here ihe majorny of the anargy assets are .ocated.
is geraraity considerad o ce 3 siatle regulatery regime wath *

no nistory Of ret-aspective change to government-cackag
ncenuves, The ootent al mpad t of any futire legis@atve
charges is maritorad On a3n oNge.Ng basis. but petental
charges o leacersh! raturally incr2ase unceariainty.

Property market visk (heaithcare
operations): Decreasses in

e markat vatue @ retire marnt
apariments could leave the Grous
unable o achieve ‘oracast reven.es
ard Margins rom Its ret remeant
vilage zevelopmani cusiness,

T arning consents o undevelopead :and are opbised (o
mMaxrhise avanacte -avenues. flign guality build soecifcations
are designed 1 Mmamian he value of agarrments, anc costs
InCurred Are Keot under Close reviey throughaut ire
CoNStruci or pmr‘esh.

The Rerawztles Jhugancn {"RO'! requires elecncity suppliers tx scurca a sp
sLCpy [ Thar 2ustomers fromn rerawables. Je-awable Sbrgatior Cartfcaes TROCY ase ssueutor
o elig big renewatie QUIoUT SLpeiiars must corply wih ine RO .r one

generatsss 3352 an kelr armount

e orocart.on of [ne e N,
a

RO

Wways, 2il7ar Oy suemittierg ROCS fwrich they ourcrase from the genearsior o paying a buyout fee {fixed azcr year} o]
DFGEM. Al the @ra of sacr ROC comptiarce gerod in e Furds fased oy OFGEM from suporers who paic tre duyol:
fes ars £AIC RATH [ the sunpuerss nal subs~tted ROCs Tis pavnack 1o supclers s <rwh as the ROT Recyca The

RAOC Recyr.e s
Agregrent o
by seling ROCs
ROXZ compance oanod,

033320 MIFOUGN oM the supe: ar 12 tre gareratyr 3t aevel daierminec oy tre Power Furchasing
r the generator and tre supclies
5 W saeplers, and by recanving ©

Zerm, a5 a gerearaior, tnere‘ore 2arns ROC ravenua 1IN TA0 ways
2 pass-through of the A0C Aacyaie firosr the supphier at the end of the
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Principal risks and uncertainties

Risk Key mitigations Change
Heaith and safety regulatory Heaith anc safety across the Group's acht:
risk (renewable energy and or1orsy oy e Board. The Grout works closely i any tha

healthcare operations): There i

a risk tral inadequate ~ealt~ and
safety crocedures could rcrease e
msko ol accidents, potervally cawsing
narem 10 1 Group's emmcloyess.,
contrastors or memibers of ire
public. Breacras i heait andg satety
regulations could leac to finarcial
peralties, reputataral damage or
QIsruption o oparaucs.

parties CONtracTan 1 Manage IS erergy or raf rerment sllage
assets 1o ensura “rey adhere to nealth 37d safety procaduras
ANy INCICENS 3re IMyasT-gatan orcugryy ana repcrtac Lncer
the Heaith and Safety Execulve's reporing raguirarents.

Counterparty and

asset risk {lending):

LOans made trrougr e Sroupe’s
le~ding bus.ness cow:d be mace w
counterparties with 2 higner cradit

r sk, or decrzases in the vaiue of
orocerues or assess that loars are
sacurad aga st zould prevent fuil
repayment of the lgan or lower than
axpecied Ncome o2ing 2arned.

in e case of constrictior
f-ancing. there o5 a sisk nat delays
O Carstruchon or ncraased
construchan Cosis could mpact
on the horrower s ability 1o renay
t~e ioan

Loans are secures aganst schg undery™g secLrity, such as 3
charge over e property Or OT7er assers Of U2 Barrower,
Troroush due diigence, ngluding orogery O .ang
VALALOrS 1S unceriawen pnod o all lending woans aig orly
mace at sustanagie «oan to wE ral s 3Ng gvar tna s
medium tern:

Constr.CUor progress and refevant covenan's on
CONstrCton “ranging are morioed o0 37 07gaNG Vass.




Social responsibility

Weawork In SaCtars Winer2 we Car Make a positive 3 Farence, be .

R EStruCiure . ending G smiall Corpanigs hatl m gt struggie o Tna the frar e Sls@wrars, or (S Sroeerty
orofessionals neping o tacke the UK s under-suppn of nousing. We nave founa s foous has a powerul
resonance for our sharshoeiders It s warth noting. nowevear, tha. whilst mess 3reas meet ne obactives of
our shareholders cursantly, if that ceases 2 be the case wa cowd frarstian 12 others

Some tangible examples of our approach can be seen below:

» Scc airpact We have aligned our 1eng ng Pow mers avectly @npoys 227 peocie who make

aperatiors with our goal of heweing © addres ioa SIgN BCant CoNT gulicn o the UK atenomy

e housing and cara neeas of the LK's ageing and we create jcbs for many omers througr our
poTwWateN. Sinca inceptian, we nave croviced I sucoiers Y2 stive 1o alrack, tram and ret@in
fnance for tre constrocior of GI8 unis o ne best cespl? as we futura cf Sur cusiness is
resrameant winNg Commouniligs hrougn Feres cependent on her excerise, professionalsm an

lenging and devalopmeant activities. ~ard work.

¢ Envirormeantal mpacs Dunng the year Fere Wee are Zormrmitied Lo porowvidirg auat

operated 201 ranaewabie energy sitas spread I cpoeruniiies for al, with Sur diversity golicy
across the UK and ~rance. These sites proguced I snsunng that every empuoyes s reated eguany
enough energy to fuel 68C.000 U< haomes P and fairty 10 respact of recruitment, promotion,
and thelr carbon saving graw by 14.1% to over T raming, pay and tenefts.

890,000 carbon tornes 1n v, . . .
89G.000 carban tonnes 17 e yea i Zorm sources & sigrficant proporion of its

senvces from Oclocus Irvesuments, with wnom

Health and safaty Heaitn ard safety 15 a paramro.ant

corgarn for the Sroup and trree of Fern's dract we work Clasaly o ensure thay spoly ara

amployeas are dedwated soely to nealh ang Tairanr simidn SOCIal resgonsICility 0OLCIes,

safaty ranagement. \We 1ake 3 proactve approach

.

by devalopng trarng and tehavioural safety
ragramimes. manainmng ragular ste and system

gudits, and worxing closely with conractors and

assel managers 1o ensure the Nighast stancards ar

maintamed across sl our sites.
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Group finance review

Overview
As restated
2018 2017 Maverant
£000's Z000's %
Ravenue* 353,618 285 801 18 3%

155,168 t0CE28

4,361 (28437 n/a
496,397 472 417 5 2%
101,216 21477 5231%

796,969

1,571,912

Financial performance
Arter several years OF Ccorinued 2xpansicn,

paricu:arly nea.hcars sectors.

o June 2018 nas oesrn on

tne enefg\' and
e years 12 of
consoudanan iar the Gra-vp. wWith Oty ore
sigrificart acguist on ceing mada {

" July 2007

W

comerang
Erergy Lirmitad was acquirad «

increasing e wind energy produchion casacity

o the G:‘cup oy 142 M) Zomoired with A.gher
average arergy prices, a fse n ine ROC Recycie
orices and @ scrger per‘ormance acress our
lenamg cook, ths ed o ar overall increase in
raveriue of 18 3%

Lower provisiors ~adea agaimnst loans gur.ng 2018 oF

“

£19.2m (2017 E283 7m and lower finance costs of
£26m {2017 210 3ml have resulied in an increase
i 2%, well Ir excess of tne revenus

the year to 3C Jure
sons for trus are

Zosts for
uatly mign, and e

covered n the secior cerforrrance sechior oelow.

el (o

wirq sites atgeired dunrg the year)
+ The year and cortrbuteo a loss cafora |

Financial pasition

The net asset postion fr the Group nas increasad

during the yearc oy 2151 2m. Trus nas beer largely

driver Dy the 5s.ang o ary snares ior a oiatl
consideration of 2141 6r7

oreparauor for e Soome'aﬂ—; Ef“ergy aca

{Guly 2017

The Group's ©an book across shert
and consruction fna-ce has grown 5

CADT

year o e

-

Tangicle fixaz assers
significant or‘oportson cf the
Q0% 2017 68.0%

T the total net asset

ar e ding

P
sl

zonunue tO reprisent 3
total nat gzsets an

3

wiil conurue to ce ar mooriant part of t

balance sheat as ail aspects of Renav

ODe?‘.‘i’C:O!"-S 22 25580 riensive DUSINSSSAs,
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Group finance review

Googwet nas incraased w £
durrg the year (gliown

Iﬁ(‘.aﬂ\ rumper on ke

acguisition Goodwid 1s
Groud palance sneat as a SOUISITIONS
have peen mage in recent yaars, and t’ms regresents

AT}
7}
5]
3

numMmber of

the armounis pac for acguisit ons which s In excass
af the accountng value of ide~tifabw assers.

Put sirmely, the value of enerqv gereraton
busnessas wii be targely driven by thar capacly 1o
generate future revenues and this in turn detzrmines

Sector performance

tdvenmbrenes

i~e market value of the renewabie erargy s1es ang
rrerefore e avCurt thar Ferr cays ‘Cr re sies
tacouwras The fud amount of s value Zanrot,
noweaver. be racogn sed 0N 2 talance siteel nence
e cregtion of goadwill to reftect the arfference
betweer the valle o dent hable assets a i
t~e orce pard “or the erergy 3
Soodwill recognised wili pe gradually wiegt

eneratrg b

over ~e carnod whic” (ne pusiness exc

val.a Tom these revenue sraarms

Lending Healthcare Eneray Operations Total
Operations gy Upe Energy
Landill
Reserve gasan
Solar  Wind power biomass 2018 2017
£000's EQCC's £000's EQQQ's £000Cs E£Q00s £000's £000°s £CCOs
Revenue 63,935 8,154 S7657 48945 6.6¢ 128,293 281,529 353,618 293301
20,060 {2,324} 54785 31,828 1234 33,452 137432 155,168 00826
19,441 {2,796) (5703} {46001 232 1.210; {12,284) 4,361 (20437

pefore tax

Short and Medium-Term Lending

A ret 8 3% average expansion of the ioar toox
dunng the year led (o ravenue for the vear ncreasirg
by £1.7 10 £63 9. Gross profit on the lenairg
beook was £45 O (2027 £31.3m), imeroving dueg o
afall of £9.5m in tra level of provisions recognises

againg: :0ans dunrng e y2ar, parucularly on tne
Consiruztion Financing loan cosi

A prowisian 15 recognised N ine Groun accoun
wen there (s a reascnaole expactaior mat we wit
ot be able to recover the capital cutstacrding and
future inteqgst due. ir snert when we exgect the
patential return on the loan I© te mmpaired. This is
consistent with the caw«culation of the Groug share
price, but differs from how raturns ar cur oparating
DLSeSIRS sUCh as energy are treated. Cperating
subsidiaries are re*ecrad in the Group accourts

at cost of agguisition, without refarer~ce 1o future
arucpatad returns, By cortrast tre share price does
rai@ account of this future grow e potential

AT the end of the year, nat of grovisicns, the lendirg

book was made up of 2286 3m property wans and

I L T L Lt L LF LT,

certeamaenen

Energy Operations: Solar sites

—tgher average energy and ROC Raecyle prices
2urng 2018 arnd a full yvear of opeations fromr sites
curchased during the year ended 30 June 2017 &2

.

0 an increase 1n revenues from £89 O o £977m,

The sowar sires contributes £54 Fir (2017

SBITDA o tre Croup. by 31055 after ©
(2C17 299m) The oss aiter ax § sié ter

Seprec.ation and amoartisanon costs of £48 &m,
which ars cnargec or a sraighs lre vasis frorm the
coint gt which & site acheves ol gnd cennectan.
s even distrioution Of costs im addinon to

e relatively nigrer -miers: expense. against
Ower reve-uas wnen sItes ars in eary stage of
2REratons, r2sWIs N SHas reperiing as accounting
055 although ey are casr gareratve Wie
conseguenty 2xpeoithasa sites 0 Begjn @ r=2oor

.

v

an accounting croft i tre next two yod




Group finance review

Energy Operations:

Wind farms
Thg ncrease in energy Jenerauing ¢

forowirg the Scormerang Znergy acqguisiion ec

apacty

e CeeEss L The revenLe

e

farms r the yaai o
o Reverues o Jure 2018
wran expe.uw.ec K speeds
©ourtines ceng
7 Novermbear
W SXPEIL reveNues o T orove
The sies have a g
ncluding £23.2
£14.5~ fixed s

far the year 1o June 2019

of “xeg Ccosis,

degreciation and amorisauon
~d £127 wrrerest excense Costs, whch
 thenr raporting 4 .0s3 pefore tax for

the year of —4.6m {2017 (oss £2.3m

Energy Operations:
Reserve power plants

Greaater capac

I

Wy the year 1o June 2018 resultad
[y

nues

17 Favear

asmg #om

Croun owns four reserve cowar plants. three of

Wi Chowere Operslonal Suntg ine vear, w th ma

fourth site cecMg operatoral r Naovemper

2018 Revewes re :herer'ore SXpectas © ncrease
19, croadly .mine witiz the

y generatmg capacdy. The reserye
power sias controuted £1.3m 28I DA and £7 2m

crofit pefore tax o the Group for the year

R

Energy Cperations:

Landfill gas and biomass
Landhit gas ard sicmass sites cwnad
Rerewabe Energy
(2017 £1

rough mara’g

CMRET cont

SroLe rgverua,

and made a loss pef
s have ©
1S the Mgk Corrowing COSTS as

i Ihe £gst two vears

scclates wih

the financing arrargaments in place Aldermative
financirg arrangements have bean antarad no

e year 2~d, at a lower rate oF LIBOR pius

2 35% {201.7 5.75%] whicr s ex;)ec“.e;‘i to reduce
Group norfowng Costs By T.56m per year.

MRE, in common wees the sclar sites, derves a arge
progoric. of s ncorne from ROC Regycle, Zurirg

the year 1 was notad there was an noonsistency n

r21aton a5% the Group
in relation (o the revenue dervaed !‘fam ~Recycled
ROCs. and an adyustent 1as been made to these
finanoal statements in réspect of the onior year.
£57m of additions! reve-ue
oe ng recogriseq n the year enced 37 4
The “Lilimpact or trus change or imese financial
t pelow r note 24 of

1D th2 3CCoLNLNg DOLCY &

This nas rasulad n

e 20174

staterents has beer set Cu
hese accouis,

Healthcare Operations

Farn’s neatthcare drasion zontrbued

6.0m; 0 Group evenues L e
winch was derved from the sale of developed
inder being from the
operauon of faciites in the retiremert villages.

year

aparimenis. with the r2

Revenus from tne sale of develoged apariments
i5 sporadic 1N Nalure. pe ng Jdecendanton tte
{=yve, of demand i e m
consiruction. Losses before ax of £2.8m wereg

arxet ard e b org of

SN e current year, due W higner than
hes ogeratons

mad

CO8is

axpecied cuwlding and fac:

runNring at 3 ‘oss
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Group finance review

Financing

Qur strategy (s & secare lcng-tenn financrg at
corsersatve ievels from commercial banss o

fund our renawable erergy nusinessas i order to
anhance operating retuims. Retums from ogerating
renewahle erergy sites aione would nor be sufficient
(o maeet srargholder 2xsedatians.

Groud gross corowing mncreased by £116 5~ 1o
£898 2, rasuiting i ircraased interest costs of
£54 3m (2017 £37.5m). whila nat deb* increasad

from ES77m to E796m. The increase ir ret debt

2s T1RGr of oroyect hnanaing facitives
atached © wind sites acauired 1 July 2217 Thers
were furtner net grawdowns of £107~ secured on
Ferr's solar sites, while scheduled repayments on

ather facutes totailes £18.5m.

MRE redeemed its S152m usted bond secured or
biomass and ianahll gas assets m June 2018, with
altarnative firancing ¢n .mproved terms oeing
campeteq in the currant year, Maragement continue
w keep all financing ar-argements unaer raguiar
review L0 ensure the best dytcoma o tne Group

L P Y

Looking ahead

In September 2018 the Group suczassfuly
competed the szle of six sowar stes devaiocad by
e constiucton arT of o@ ererdy business These
assets accouried o £29 4m net assets at June
2018 and contribuiec profts of EQ 4 f2r ire year
then erded. Trere bave veen ~g further ~atans!
ransacions post the year and

100% of the Growp's energy sites ars expeciad

“The
Group's energy Susiiess 1§ expeciat o Corurue
to perfor~ well over the corming year ard to

generaie 3 cash profit In the short ierm somea
sites will report an accourbrg loss while sites
reach full revenue capacity due o Gxed site costs,

depraciation charges and fixed interest expenses

The lending bock contnues to be cash garerative
and prafitable, and managemeant interd o
cortinue cullding or the Group's 2xistng cusiness
ires, whist remaining ccer e other cpporturiues
in complemeniary sectors which they believe wail
enkhance Grouc retuims.
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Directors’ report for the year ended 30 June 2018

Tre diraciors prasert ther recart and the auc.ed

| statemments of the Grouk for
~

ancia
ar e~gded 3C June 20

a summary of the Groue's resuits, refer 1o the
Sirategic report or page 1

ndec payert of

The ciractors nave ~ar racomme

gnedend (2217 Ena.

Re'ar tc the SwrategC report on cage 14

o discloss

2iecie
nfonmat on reguires 1o be N the Directors r2po
oy Scneduie 7 of the Large anc Medium-sizad

Corrpanes and Groups [ACCounts ane Reports)

Regulations 2008, in tne Strategiz report

Applications for emcloymeant cled persors

arz given full and “arr consige

\"LJ

des and
d g person necome disablec while

nav'ng regars o tnewr garncuiar apthy
apilimes. Shoul
rOUR'S empioymenrt. every e ort is made

= the Z

Poa

C ratain tham in amploymeanrt, givirg alternzive

TaIrng as necessary

ration for all vacanc es,

T

ermeArmreatasa e dbiatenerre

(vl

i\

N e = L i T =T

=

ne direclors are resporsibe for pregarng the
Apnuai Regod ard the Ainarcai statemeanis in
accorzance with apoucanie aw ara regulaticn.
Comgany aw reguices the girectors W preparse
for eacn francizl yaar, under

gwactors nave prepased T2 group snd

anang 3l statemants
irat 3w the
company finarcat statems
Jrmiten
Dractic

rits N accordarcs with
Kquorv‘ Generally Acceptad Accounung
whited Kingdom Accouning Stardards
compnsing FRS 102 "Tre tinancial Recorung
Starcard applzatre N the UK and Republ:c of
Iretard’. ard app‘ucacte awl Undar company
aw the drectors must rot aporove e firanca:
statzrmants uniess mey a

a true and far view of [re 513i
group and comoany and of 1
group and comganry for that p
fnancal staterments, the dire

rod. In greparing the
cIors are egored 1o

s seeCt suitabte accounting polices ard than apply
them consistentty,

state whetrar gpplicacie United Kingdom
Accourting Stardards. comprising FR3 102,
. subject 1o any atenal departures

-

Pave
ne=n followea
adiscicsed ard explainad in the fmancal
statermeants,

FCCOUNINgG 2stmalas that

~akea wudgements and 3

are reasarable and prudent; ard

ihe finarcia. statements or he going
vasis unless 1t s racoreoprats

& group and cemeany il

oregare .

coneerr
cresure that th

CONTNLE 1N DUSINEess,
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Directors’ report for the year ended 30 June 2018

Tne directors a2 a'se respersoie for safaguarding

ctor ar the date of
approval of this repars Zonfirms (nat

Each of tha oersons wha s 3 dr

t~e asseis of tre group ard companry ard rarce
for taking raasorabie steps for ine praventian

detecuon of fraud and other rreq..larues )
1w 5C far as “he directars ars awareg. there § no

ralevant audit informat
auditors are unaware, and

The cirgctors are rasponsibie for keeging adecuate |

o of which ihe Cemoany’s

acoountng racords that are suffic ent to snow a~d

s 2ach dractor has taken 3l ste
have @xen as a direclor o mak
of ary refevant audit :nformaucn and 10 establisr

2xpian the group and corpary’s trarsaclicns
d that they ought tz

I disclose with reasonable accuracy at any Lrre
tre Ragec al cosition of the groug a7d comoany inermsewas aware
and anabie t-em 1o ensure that {re fnarcal .
statements Zomply ath tre Companias Act 2008 that the Company's auditars are aware of that
rnformat on

Blate etaat SISl

This confirmaticn s given ard srould be i~terpretad

As penmittad Dy the Articles of Association, the 218 of the

~F
i}

N accordance with the orov s1I0ns ©

QECLOrs rave e gcenefit of ar ndemrity which s a Companies Act 2006

qualifyng thirgd-garty Indemnity crowvison as aehreg

i PricewaterrouseCoooers | LP Mave exgrassed thar
oy Sector 234 of the Companies Act 2006 Tre :

wllingress ta continue in offce a5 auditors ana a
Indemnity was N force throughou! the last financial - . : ,
demniy was in force throughout the last firancial ¢ o jhen 1o raappoint them wili be proposed at tha
2ar and is rently @ force. . - .
year and is currently « farce forthcomung Annual Gereral Meetng.

On pehalf of the coard

L

PS Latham
Cractor
13 Decemcer 20118
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financial staternents

Opinion

= cur optmior, Ferm Traging woted's Group Inanciat statemems ard Zomoany “nancal statements jthe
“firancial statements’

» give 2 true and far view of tre sizte of thne Group’s and of t-e Comeany’s 3%arrs as at 30 June 2

of tre group's loss and cash L.ows mor ine year tran erded,

e have peen procerly grepared in accerdance with Uniteg K ngdom Gereraly Acceptad Accourt ng
~

Pracuce United Kingdo~ Accounung Sta-garsgs. compnising FRS 12 "The Smancia. Reporurg Standard
appucaoie » the UK and Sepubic of frelans”. and 2pgucanie law!, and

Etayata

e Mave ceen prapared N aocorgancs with the requira~ants of the Companies Act 2C38.

We have audited tre finarcal statements, included within the Fart Arnua: report and Accounts 23518 e

"Annual Regort™l waicn campensa tre Sroup and Company balanca smeets as at 30 Jure 2018 the

Groug protit and loss accourt. me Group statement of comprenensive rncome, the Group statermert of

cash flows and the Group and Company stateenis of Zranges «» aauty “or the year ther ended 22 June
~

2018, 1~e stgterne~t of accourting pelicies, anc the nowes to the Aranc.al statements

Basis for opinion

Wea corzuctes our acdit ir accordance with Internanoral Standards on Auditing (UK} TISAs LK and
appicabic law. Cur responsit-ities under 1SAs (UK} are further aescroed in the Audiors responsibilites
for the auzit of the financial statements s2cton 2f cur repert We betreve that tne sudit evdence we have

coaired s sufficiert and apcrapr ae IS oroviae a £asis for our opimion.

lnaecendsnce

We remamned idenerdent of the g ue in accordance witn the ef~icatl reguirerents that are ralzvant 1o our
audit 2° the financ 3l statements 0 the UK whicr incluges the FRCs Fthica. Standara, and we have fulfilied
our othar eth.cal responsitiltes in accordance with these gutrement

Conclusions relating to going concern

We have nothing (G report i respect of the folowing mattars in ralation o woich 1SAs (U reguire L3
report (o you when,

s the directors use of the going conces pasis of accourting in ine praparation o7 the financiat
starerments 15 not gogroprnate, or

s {he girectars have ~ot disciosed 1 the Anancig! statements ary dentified matenal uncertanues that may
cast s)gtzant Joubt about the group's and company's acility (o Zonunue [0 3300t the gamng concarn

i

.
asis of aocountng "Qr @ geroad of at teas. bwewve monrths rem re date when the finangal stafements

ara autironsed for issue
However, tacause notb all future events or Zondiions can ke preaicied, this stalarent s ot a guarantiae

as to the greup's and corrpany’s ability to Continu2 as a going corncar.
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Independent auditors’ report to the members of Fern Trading Limited

Reporting on othear information

T owner informantcon comorisas all of tae niormaton in the Annual Repost oihar than tha Snandial
sTaterrants and cur aucitors report trareon. Tne direcitrs are rasponsibie foy the other informatine, Our
acinicn or the irancial statemenrs aoces not cover "he airer Niofrmar o ana accorargly we do 1oq

i

express an audil Q0o o 2xCent e extent ctherwise explic e of
2

sated in s raport, any

SSUTANCe Thnereo:n,

a)

fo cernacuion with our audic OF the financizl statemenrts. our raspons bility is (o read the omnarinformatbon

and, N doINg 50, considar weeiher the other nformation 15 Maenally incansistant with the finrarcia.
statemenis o our kinowledge cbtanead n the gudt, or atherwise appears (0 be mater ally ~isstated [If
we iderntify an apcarent maranai Jhcohsmteﬂcy o materal ™issiatement, we arg ‘eguired i periorm

arocedures o conciudae whether there s g matenai missiaerment of tne financal stgterents 0 3 material

rmssiatemant of tre other nformatior, if tased an the work we have parformed, we conclude that there
15 @ Mmatarat musstaiemeanrt o7 s olner vformation, we are reguired 12 report that ‘act We nave rnotiing
1o report Cased on trese respons bilibes.

vWith respecr 1o e Strateqic report and Drectors raport, we also considersc wnether the cisclosuiss
W

required Dy tre U Companies Act 2206 nave seen inciuc
Based on the rasgonsibutias descrnbed above ang cur work ungertaken in the course of the audit, 1SAs

UK} require us alss to recor? cermain opnions and mattars as asscriced celow.

et And Traniors ranneT

it our apimien, based on the work ungertaken i~ the course of the augt, the infermaticr gven i re
Strategic Report and Drectors’ report for the year erced 30 June 2018 15 corsisient witn the financiat
staterrents ana has been prepared 1 accordance with apphicable legal regrements,

In agnt of the knowledge ard understanding of the Grovup ana Co~oany and thar envirgrment scctaned in
tre course of e audit we did not igentify 37y materat ~Msstatemenis in the Strategic Report and Directors’
Reprort

Responsibilities for the financial statements and the audit

Femp ey e e o

T3

Az explained m =ily i the Statement of directars respans.bilities. the direciors ara responsibla for
the precaration of the nnaroal statements I aczordance with the spplicatie framewark and for baing
sausfied that ney give 2 ue and fair wew. The directors are also resconsible for such internal conwol as
~ ial

they delermime i3 termerts thal are frea frorm mater

ecessary 1o anama the precaraucn of tnanciat s

33
musstaterrent whstagsr due o raud

In pregaring the finarcia. stataments. the directors are resconsicte for assessing the Groups and the
Companys ability to contnue as a gong concern, JIsCiosing as applcasle, matters ‘2latad 1o going corgarm

and using rme gowg corcern o355 of accounting urless the divecions aiirer inend o iquidate the Group or

the Cormpany or 5. or nave ne realistic alternative aut to de 56

waase oozratl,
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Independent auditors’ report to the members of Fern Trading Limited

panm e e e e R P Ay Fme S e es] St atareaets
DLOTTS D Tes e tes gt T ST TIZL SlAareranls

Cur objecTves are [0 3ctam reasonacie assurance sbout wherer the financial statements as 2 wvhole

ara free from materal musstate~ers, whgther due ¢ fraud or arrar ard to issue an auditors’ repors 1hat
INClLaes our opir o, Fiﬁas.or‘able assurarce s @ Migh level of asserance, put is not 2 guaraniee trat an
audi conduced ‘N accordarce with 15As (U <W will always geract a material misstarameant whean o axists.

Misstatemenis can anse rom fracd o eror and a2 considerad matenai L individualy o7 n the aggragate,

they could reasoraty oe expectad (o influerce e economic des sions of users ke o the casis ©
these A-angial statements.

A furiher dascr cuon of our responsibilities for the audit of The “rancal stateraents s ocatad on the FRT s
weos 2 at www.frc.org.uk/auditorsresponsibilities. Tis descrption forms part of our auciters report

This raport. ncluding the opirens, has been gregarad for and only for tre Comgeany’s mepers as &
obeay it accerdance with Chagrer 3 of Part 16 of tne Co~eames Act 2006 and for no other purposa. We
ao not N gving trese aginians, 3CceEl O assUre responsitiity “or any otner purpose or o any othar

CErson [T wWharm this (200t 15 showe Sr i whnose hands T may coms save wherg axprassiy agrzed Dy
s

Qol CHOr Consert i wiil ng.

Other required reporting
Companies Act 2006 exception reporting

Jrider the Companies Act 2006 we are reguired tC report [C you if, i our opimaor

e we mave Nol regcavad all the nforation and explanatons we raguire for Jur audit, or

» adequate account.ng records nave ~ot neen kept by the company, or "2tur~s adequaie for our aud:t
have nat been recaived from orarches not wisited by us, or

s cartarn gisclasures of greliars remunerat on spectied Dy «gvw are ~ O Mmade. ar

e the Ccomeany Tnancial statemenis are "ot 17 agreement with the accountung recards ard “eturns,

Wa nave nc axceptions o racort ansing from this responsitaly.

Jonathan Greenaway (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoapers LLP
Crartared Accountants and Statutory Auditers
Newzastle upon Tyne

iz December 2028
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Group profit and loss account for the year ended 30 June 2018

As restated

. 2938 2017

Note Cfeee £900

Turnover 1 353,628 2984501
Cost of saes 148.739) 141452
Gross profit 204.873 157349
Adrmnistrative expenses £149.045) 147695)
Operating profit 2 55,034 3654
Ircorea from ather fixed asset investmenrts 2,653 1700
Rrofit o gisposal of subs.diaries - 3424
Interast receivable and similar nCome 153 2.3.8
Iterast payacie and similar charges 54270 37532}
Profit/(loss) before tax 4361 20437
Tax 6 £2.553) T RA0)
Loss for the financial year 3,192} 25127

All results relate to continuing actvities.

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

As restated

2013 2017

£000 £ 000

Loss for the financial year 3.192) 123127
Other comprehensive income/{expense)

Moverrests n cash Hlow hedges 2-931 EYas}

Foraign exchange oss on retranslalion of subsidiartes ar G0

Other comprehensive income for the year 12,749 7470

Totat comprehensive income/{expense) for the year 9,557 15,857
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Group balance sheet as at 30 June 2018
2018
Note £008
Non-current assets
Googwil 601,589
Tangiie assets 8 1,100,079
inyestrearts 21.1.17
1,722,825
Current assets
Stocks 10 73,476
Dehtors (includng £252.3m {2017 £1877m) 1 685,026
dua 3ter more than one year:
Zash at wark and i rard 101,216
859,718
Creditors: amounts falling due within one year 12 92.948)
Net current assets 766,770
Total assets less current liabilities 2,409,595
Creditors: amounts falling due after more than one year 13 (893,646)
Provisions for liahilities 14 (24,037}
Net assets 1,571,912
Capital and reserves
Calied up snare cac.al 15 125 400

Srars pranulm account
Cash fow hedge resarve

Profit and loss account

1,449.920
az.770)
9,362

Total shareholders’ funds

These corsolidatad Aina~cial statements on cages 28 © 5
e

Decemeoer 2018 and are signed ¢r ner tebaif by

PS _atham
Drector
Registered aumbear 06447318

Wwarg

S

1.57.912

oproved by the Soard of dir
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Company balance sheetas at 30 June 2018

2018 2017
Note £000 £000
Non-current assets ST
frvestrerts 9 935,077 R4Z60G
935,077 343608
Currentassets e o
Cash 3t park and in hand 26,089
739,203
El‘editt!rs: amounts falting due w:tl;;l;t;ﬁ;;;} T 10.381) o
Net current assets 728,902
Net assats 1,663,979
Capital and reserves
Calied Up share cagital 15 125 400 115487
Smare premiurm accourt 1,449,920 ..318193
Profit and «oss account 88,659 54.802
Total shareholders’ funds 1,663,979 14438482

Tha Campary has elected to take the exerolion under sect on 408 of e Companias Act 2005 ~ot to

2

53 3 ne prafit for tne Arancial year deait wih in the iranaal
339m (2077 E6E 8L

cresent the Company pro™t 3na o
staweents of e Company was £
These fnancial siatemearts on pagas 26 o 63 were approved by the Board of direciors on 13 Dece~rer
2018 and ar2 sigred on ther benall oy

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

Called Share Cash flow Profit
up share premium hedge and loss
capital account reserve accouint
EGGO £007 £0:58 000
Balznce 35 3t 1 July 2018 103921 11704248 (33271 35383
L0855 for 1he Nrancial year (as restaad) - - - 23127
Changes ~ market value - - Y -
Of cash flow hedges
Foraigr 2xchange 10ss on - - - {1o0
setransiaucn aninvestments
Citrer CoOTDISrenave e me; - - 7570 1o
‘expensel for the vear
Total cormprebergve iIncormes - - 737 {22227
laxpense: for tha rag rastat=a)
Sharzs issued dunng the vear 11426 147747 - -
Balance as at 30 June 2017 115437 1.3.8193 {22 70L 12,736
(a5 restatad!
Balance as at 1 July 2017 115,487 1,318,193 {25,701) 12,736
(as restated)
Loss for the financial year - - - (3.192)
Changes in market value - - 12,931 -
of cash flcw hedges
Foreign exchange loss on - - - (182}
retranslation of investments
Other comprehensive income/ - - 12,931 {182)
{expense) for the year
Total comprehensive income/ - - 12,931 (3.374)
(expense) for the year
Shares issued during the year 92,913 131,727 - -

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



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

Calted Share Profit
up share premium and loss
capital account account o
£ooc £000 £000 ‘Foon
Balanca 3z ar 1 July 2018 103,991 1177445 (12141 12622956
Prai “or the firarca. vear and - - 56943 G084
lal Comoranansive INncomea
Shares issued durng the year 11,496 147.747 - 152243
Sstarce as at 30 Juns 2017 115487 1318193 54,8C2 1488482
Batance as at 1 July 2017 115,487 1,318,193 54,802 1,488 482
Profit for the financial year and total - - 13,857 33857
comprehensive income
Shares issued during the year 9,913 131,727 ~ 141,640

1,663,979

Balance as at 30 June 2018 125,400 1,449,920
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4 CINANCIAL STATEMENTS 30 JUN

As restated
2017
% £000
Cash flows from operating activities
L.oss for the Snanc ai year 63192 (23227
Adjustments for:
Tax on profit on ardmary acuvities 72,553
Interes: receivable and somilar ncarme w53
Interest nayable a~d otner similar Chargss 54.272
Proft on disposa of suosidiares -
Incame Fom fixed asset rvessmants (2.853)
Amorisator of irtangitie Axed assats nire
Depracaton of langole fixed asseis 64.955
[Reversal of Impairrentomparment of deferad shares [ 74
Non-cash movements on gervativas ang foreign exchangs 52330
ilncreasei/decraase n stock ‘ BLSEN
Increase in debtors aasse
Tecrease n craditors .90
Tax (paid)received m
Net cash generated from/{used in) cperating activities SU 68
Cash flow from investing activities
Purchase of subsiziary urdertakings et of cash acquired) 3 e2n) 97132}
Sale of sulss.diary undertakings - 29.°82
Burcnase of tangrole sssers as.50m 48 382}
Saig of in1angibig asses - 19278
Surchase of unhsad invesiments 40180} 52 133
Sale of urlisted vastments 3752 105.263
Interes: receved ‘253 134
Inceme from irvestments RS 1812
Net cash used in investing activities (R8T 56K} 82 £82)

Cash flow from financing activities

Repaymentsi/praceeds from financing 52.025)
Interest paa 46.994)
Sroceedns from shara issus 242, 642
Net cash generated from financing activities 1,822
Net (decrease)/increase in cash and cash equivalents a13.579) 82812
Lash and cash equvalents at tre beginnirg of .re year 224,779 132757
Ixchargse gans or Casn and cash egoivaents 16 230
Cash and cash equivalents at the end of the year 101,216 214,779
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Statement of accounting policies
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Company information

Fern Trading Limited {tre Companylis @ privaie camparty irited Dy shares, ncorporsted ara domiciles
i Engand, the Unitea Kingdom and registered urder company ~umaer 16447318 Tha adoress »° tne
registerad office 15 &th Floor 33 Holborr, London ECIN 2HT,

Statement of compliance

e Group and ndivicual “ranci@t siatements of Farm Tradieg wnited ~ava peer preparas v camgliance with Uriad
g
- 1A

Kingdort Accountrg Standards. inclucing Financial Reporting Standard 102, The Fnancial Reportng Stardard
appdicabie n the writed Kingdom and tre Repuckc of Ireland” {FRS 1027 and e Comparies Act 2206,

Basis of preparation of financial statements

The Ananciat statermerts ave osen prepared undsar the PIStoncat Ost convention on ire going I0ONCETN Rass

anc 11 accordance with the ZTompanies Act 2006 ang appucatie sCCouwnnng standa as i the _ried Kngoem
e princical accounting policies, which nave ceen apched conaistently MroLgrou the vear, an el out
Beiow. The Group's functiona. and oresertatonal curierty s steriing

The consoldated f~ancial statemeants incluge e regults of all subsicdiares owned oy Ferm Tradirg Lmited

as usted in note 25 cf the annual financ.a: statements. Certai- of these subyidianes, which are listad Galow,
have aken the exemption from an audt for the year ended 30 June 2018 per~itted by 54794 of Corpanies
Act 2006 In orger ¢ alaw these subsidiaries to take the audit exempton, tne parent company fern Trading
Lirmitect has given a statutory guaraniae, w1 ine wih s479C of Compares Act 2006, of all the puistanding ner
iabitites as at 30 June 2018, of the subsidianes usted rote 23,

Basis of consolidation

Tie financal staterments consoudate the financal staternents of the Compeany and ali of its subsigiary
undertakirgs {subsidianes]. All ungaertaxings ovar wmch the Group 2xarcisss contro., e ng tme power o
govern the fnanciat and operating policies so as to ogian benefits from thar acivities, are consohdaied as
subsidiary undertakirgs. Where a subsidiary has gifferent accounting policies 2 the Groug. adjust~enTs are
mMade to those subsidiary finanaal statements © agoly the Graup s 3CCountng Dolcies wren orapaning ine
ceasolidated fnaraal siatements, Any subsitary wnderakings or associates soid or azgured aung tne yeas
aré included up to, ur from, the dates of charge of controt or charge af signincart nfuence resoectively

Or consoucation, the results of ovarseas coeraucas In therr functional currencies are rarslated Nio sierlng at
rates aporoximating to those ruling when the trarsactior ook place ithe average ratal Alt assets and Lab lties
of averseas operations are translated at the rate ruling at the reporting date. Sxchange diferences arsing on

F i

ransiaung the opening et assats at opening rate ard the results of the oversess oceralions at average rate
arg recogmsed 1~ other comprehensive income

Entiies v whice the Group holds an rterest on a long-tem basis ard are _ointly controied Dy e Sroup
and one or More cther ventures urqer a contraciual arrange~ent are raatad 35 ;omnt ventures, In the Groun
finarcial statements, JoIng ventures are aczouried for using the eguity methoad.
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Statement of accounting policies (contnuad)

Exemptions for qualifying entities under FR5 102
FRS 102 allows a gquaifying entty —artar Sisciosure sxermphions, subiect 1C fertan cordiions, whicn Nave teen
comrplad with, sncuding nenfcation of and Ne oojecton (o, the use of exernptions oy the Caompany's 2arenociders,

Tha Company has taken acvar-tage of the falowmg exerphions

i} fromt greparng a staterrent of cash lows, on the tasis 17att s a Jualiy g ently and tre censoudaren siaement
of cask “ows, waided ir rese fimanaial siatemerts, includad the company's cas” flows.

) from e anancigl rstrument disclesures, requirad under FRS 102 caragrapns 1039 12 LL4BA and o
to 12.29 as tre nforranon s cravided 1 the consougated Nnancial satement disclosures.

) Fore ZISCIOSg ThE TOMmpany Key managaerrent gersonnal Compensaton, as raguirea by FRS 102 paragraoh 337
Going concern

Tre direciors Nave. 3t the Ume o° auoroving the “nancial state~ e, a reasonacle expeciation iat tre
Comcsany fas adequate resourcas to conunua ir operaucnal swstence for tre foreseegbie futura, Thus thay
cornurue 1S adept the gomg concern Las s of accourtng 1 grapar ng e firancal statements.

Turnover

Tre Group oceratas é number of ciasses of business. Revenue 1s gerived oy e followirg:

s Energy Operanors — Turmover from the electrciy gererated by salar farms, wing generatrg assals, reserve
power piarts and oiomass and andfil sies s racogmised an an acorual’s basis o the penge nwmchi s

~ the saie of fertlser by biomass ard landhli pusinesses s recogrised on ghysica

genergted. Turngver
dispatch

e —zaithcare Operations - Turnaver s recognised when 08 sigrificant nisis and rewards of ownershp have
235588 O e buyer tusually or excrange of cornt-act. the aroun: of revenue can be racogrised 2lably.
and 1t 1s crobacie that e economic benefits associated with the ransacucr wall flow to the ety

e 2nding - ?‘umov epresents arrangemenrt fees and oan nlarest. net of ary value added lax ang s
recogrised upon delivery Of the ralevant serwicas. Arrangement fees are speac cver e life of the ©an to
winCh they relats

Tangible fixed assets and depreciation

Tangibwe fixaa assats ara siated at cost iess depreciat on. Decresaven s provded at rates calouiated o wre

off *he cost of fixed 3ssets, 'ess lhew esti~aied residual value, over therr excected usefut bves. Dapreciauon
commences from the date an asset1s brougnt into serace. Land and assers in he Course of Consruc.ior are

"ot deprecated. The estumared dsaf_l ives arz as foliows
Bundimgs - 2% sraght une
Leasehowd procerty - A% stragrt ure

Power 5i810Ms - 4% anc 5% stragnc b
Plant and ~acrinery - 4% to 25% straighe Lre

Tre assets residual values, useful ves and depreciancr rethaods are reviewsd, and adiusted craspeciively if
aporoprare, or if there 15 30 Nai of 3 signmifcant crange since e 1ast reportmq date. Zans and losses on

dispasals are deter~ined cy comparing the oroceeds with the carrang amaount and are rezegnised

WiTh I OrOft Or Loss.
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Statement of accounting policies (contnued)
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Investments

Investments beld as fixed assels ars srowr at cost 12ss provisie for imparment,

Cash

Cash ncluaes cash n nand and deposts repavabie or derrard

Leases

Af incepron e GroLp a5sesses agraements gt ransier the nght 1o use asse's Tre assessmeant considers
Swhether ihe arrangeent s, or Contairs. a jease based on the substance of the arranger-ent and whether the
wase should oe classfied as either a inance ease or an oparating lease.

Leases of assets that transfer substartially all tre 71sks angd rewards inc-dental 1o ownershic are classfed as
finarce leases =inance .eases are capialised at the commencerent of tha tease at the far value of the leasad
asset and depraciated over the shormar of tre lgase tarm ard the estimated use®ul ufe of the assel. Assets are
assassed for ampaiment at 2ach reporting date.

Leases that co not transfer ait the risks and rewards cf owrerstug are classified as operating leases,
Pay~rents under operatng ieases are charged ¢ the proflic and 1055 account on a straight lne basis over
tne penod of the lease

Stocks

Spare parts are vawed at the iower of Sost and net realisacle value, Where nacessary. provision s mage for
obsclete. slow moving ang defective stock.

Fuel stocks (MBM ard itter! are valued or ar average cost cass over Lto 2 mont~s and grovson for wnusanie
ktter 15 reviewed maonthly and apeled o off-site stock,

Fiel stock of straw has been va.ued at the histoncal cost per lonne of straw, A orovision for cnusace straw s
Identfied or 2n individuat stack basis and 1s reviewed worthy Stocks are currantty used on a Brst e, frsi ot
{"FIFO™ basis by age of straw.

Stocks of asn at Florop os are valued at tne lower of cost and net reausable value 2 the Group.

Stocks of progerty develogment WIP are stated at the lower of cost and reaisac.e vatue Cost comonses dirsct
matarials and, wherz applicab:e. direct labour costs and those overhieads that nave been mncurred n onroing
the stocks to trar present locations and condiion.

At each recorting date, an assessment s made for iImpairment. Any excess of the carrying arount of 570cks
over is estimated selirg price iess CoSts 1o zomplete and sall i3 recogrised as an mparrers 055 rough “he
orofit and loss account as @ cast of zale. Reversas of imparment 10sses are a.s0 recogrised in the profit and

083 account,

Business combinations and goadwill

Business combiratons are accouwntad for by apclying the purchase method.

The cost o' 2 busiress camiinat.or s t=e far value of tre consideration given, L2b ites incurrad o assumead
and the equity instrumaents $ssuad plus the costs directly attnbutakle 12 the business combunation, Where
contralis gcrievad in stages the cost s the consideration at the date of each ransaction.

On acqusit on of g business. farr values are atncuted to tredentinacle assers, laoiliuas and contngen.
labilves untess the “air value Zannot ce measdred reliably. N which case the value s ircorperated as gooawill
Where the farr value of carungent labiittes carw ot be reliably measured they are disctoses o0 the same tasis
as cther cont ngent laciwyes.

ire curchase

Goocwill recognised represants tre excess of the fair vatue ard directly aurbutable costis ¢
considerangr over ine "2 values to the Group’s interest i the idenii™anle net assers, hapiless and conungert
habilites acguirad.

Ori acquisit on, goodwilss allocated to cash-gerarating units [CGU'S) that are expecied 1o benefit fom the

combinaticr
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Business combinations and goodwill .oonmed

Goodwill 5 arortised over s 2xpectad useful life Where the Groug s unacie o make a ralable estmate of

usetul life. goodwilt is amorised over a paned ~ot exceeding 10 years Goodwill s assessed for smpairmeant
when thers are ing cafors of wrpairrment ard ary mparment 15 charged to the ncorme statemant Revarsals o

impairment are recognised ween the ragsons for the mgarmeni ~C ienger acoly.

Accrued incame
Accrued smcome on 'oars s Calcaeiad at the rate of nierest set oul i~ the loar SO Tadis. Tnergy ncome s

accrued aver the cericd ot Nas bean generated

Deferred income
Deferrad inzome s reccgrised in aooordance wite the terms set outin the cormact. Ze'erad ncarea §

c
relegsad (o he profit and 10ss arcouwnt in tha cernoad o which T relatas,

Financial instruments
The Groug nas shosen ¢ adoct Secnons 11 and L2 of FRS 102 ' raspect ¢of financial «rstrumenrts,

ASrCiZ 133275

Basic finaroial assets, roiuding rade and < rraceivables ang Zash ard tank balances. are iriualy recogrised

at rarsacton crice. Lniess e arrangernent consutuies 3 finrancing ransaction, where the transactisn 5

Teasured at the present value of e futura receipts discounted at 2 market rate of imerest.

Swoh assels are suoseguantly carred at amorised cost using the effecive intarest methoa

At the and of eacn recorting penod financial 355ets Mmeasurad at amortised Zost are assessed for objective
avidencs of imparrmenrt If an asset is impaired the impairment loss 1s the difference petween the carrying
amount and the prasent vawe of the esumated cash flows discountad at the assat’'s onginat effective imerest
rate. The imoairmeant 10ss is recogrised in orofit or loss.

cerecogrisad whan {al the contractuatl nghts to the cash flows from e asset expirs

b

Fnancia. 255ats ar
ubstartaly ali the risks and rewards of the ownersinp of the asset are rarsfarred

'JJ

o are settled, or o,
arother parly or [ controt of the asset »as ceen transferred "0 another party who nas the pracucaabiioy to
unilaterally sell the asser 12 an unratated third party without mpesing adaiticnel restncions.

Srancia lapames

asic financal kan ines, irclucing trade arag other payables, bark icans, woans from fellow Group comearies
preference shares, are intally recognised at tra~sactior price, unless the arrangement constituies a

cing racsacuor, whiere the daibt nstrurers 3 measured at the gresent vaiee of the future receits

ﬂ-'tD

nd
Angr
Jiscourtad at 3 markat rate of rterast.
Jectestruments arg subseguertly carmes at amorised Cost using the efective interast rate method,
Tees paid on the astanishment of loan facilities ars recognised as transaction Cosis of tre toan (e the extert
w3t T s oropabie that so~e or al. of tha faclity sl be drawn down Ir {ris case, the fea 15 deferraa urtil the
draw-Cown QCTurs, 10 ine extent there s no ev'der?ce that its probabie that soime or it of the facility will ce
drawn gown, the fee s cacitalised as 2 cra-cayrrant for wcuidity senvices and amcrasaed over tha panoc of the
fazilty o whichn it relates
Trade payablas are obligai ons o pay for gJoods or seneces that ~ave geen acguirsd mn the ordinary course of
pusingss fromr supoﬂe& Accourts payable are ¢izssified as curren iabiitas if oayment s Sue within ore year

or ie55. 1f noT ey are presentag as ~on-currert izbit es. Trade cayaoles are recogrised imtially at ransacion

¥
orce anc Subsecuenny reasurac at amortised cost using the 2ffecive intarast meathod.
Francial tapikues are deracognisad woen the tacility 15 extinguishead, that s when the contractual congatcn s

=2Co

discraraad, canceled or sxoiras
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Statement of accounting policies (conunuad)

Financial instruments (co7

T R

Cirancial assets and lagilities are o7sat and e nat amourts preserted in the Airarcial staterments wner there
is an enfarceatle nght to set off tha recogrised amounts and there s an intenton 10 sattle on & net basis or to
realise the asset and settle the uability sirmultareously.

Provisions for liabilities

Provisions are made wnere ar event has taken place tnat gives the group a .egal or construchive aoligation that
probably requires settermeant by a transfer of econorse beneft, and a reliable sstmate can ke ~ade o7

armount of 1 abligation.

Provis.ons are charged as an expense o the consalidatad profit and (053 account i the year trat the Group
becomes aware of the oblgation, and are meassrec at the sest estymate at the dalance sneet date of the
expend:iure required ta settle tre obigaton, taxking inic 32count relevant fisks and uncartainties.

Share Capital
QOrcnary shares issued by e Group are racogmsed in equity at the vaue of re proceads received, withn the
excass over norminal value being credited to shara prerum.

Hedging

The Group apples hedge accaounung for transacuons enterad Ntd to Mmanage the casr flow exposures

of borrowmngs jnterest rate swaps are held 10 manage the nte-ast raie exposuras and are designated as
cash flow hedges of floating rate corrowings. Crangas in the *ar values of dervatives designated as cash
flow hedges, ara which are effective. are recognisad diractly .n eguity. Ary ineffectiveress i~ the hadg.ng
relationshio (peing the exceass of the cumuiative change in fair value of the hedging rstrument since
ncapuon of the hedge over the cumulative cnange in the farr value of the ~ecged item since incecton of
the hadgel 1s recogrised n the income stateent

The gain or 10ss recogrisea I otrer comprerensive Ncams is reclassifed 1o the income statement n
agccordance wih the cash flows of the hadges item, Hedge accountng 15 discontinued wnan the hedging
nsirument exprras, na longer meets the hedging criteria, the forecast trarsachiar is ng ongear nighty
probable, the hedged debt instruomeant s derecogrised or e hedging nstrument ig rrminated.

Foreign currencies
Monetary assets ana llabilities cenorminated in foraige currencies are trarsiated mto sterung at ratas of
exchange ruling at the balance sheet date.

Transactiors n foreign currancias are ranstated into sierling at tre rate ruling on the date of the wansacion.
Exchange gains and tosses are recogmsad in the orodt and loss aciount and statement of corngrehensive
income

Finance costs
Finarce casts are chargad to the prafit and loss account over tne term of the dabt using the effective

irnterest Mathod so that the amaount charged s al @ constant rawe on the carrying amount. Issué Costs are
imitaly reccgnised as a reduction in ire proceads of the associated capital nstrument ard eleased 1©
the proft and [Gss account over the term of the debt
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Statement of accounting policies (co

Current and deferred tax

Tax is racogrisad ir the staiemant of ncome and retaired garnings, except iat a Tnange attricutabie 1o an
tern Of iNComMe and expense recogrisec as other Comprenersive Mcome or (o an iem -ecogrised ovectly in
aquity .5 3i50 recogniseyd n other comprehensive mcome or drrectly n eguity respeciivey

The current incame tax charge s caiculated on tre basis of @x rates and 1aws that have been enacted or
subsiart vely enacied by the cawgnce skhest date i 102 cournas where e Tompany dperstes and gererates
neeme.

Defarred Dalarces ara recagnised in reseedt of v wming differances that nave ongnated Dut not reversad oy
t data, except tha

acagmton of daferrad tax assers s hrmied to tre axtent that s orocase nat they will be recovered

.
@
-

aganst the raversal of deferred tax dabilites or other “utore taxable profis, and

b

ry deferrad tax calances are reversed F and wier all corditions for retaining assooiated tax alowances nave
cean mat,

De‘erred max cala~ces ara ~of recogrised ir respect of permarert differerces excect w1 respect Of Dusiness

corrpi-atiors, wren defarred tax 15 racogruses on the aifferences betweaen the far vaiues of assets acouirag

and the future tax deductons avaiable for them ana the aifferences tetween the fair values of abilities

accured 2nd the amouwnt that will be assassed far tax. Deferrad fax is determined using tax rates and taws that

have tesn enacied or sybstantivey enacted by tra balarce sheet date

Key accounting judgements and estimates

The preparat.on of finangial statemeanis in complance with RS 102 requires the use of certai~ entical
accounting estimates. It also requires maragement [0 exergise ucgement in applying the Company's
accounting polices.

Estmates and judgements are continually avaluatad arc are cased on histoncal expenencea ard other factors.
including expectations of future events nat are peuaved to ve reasonable under the oircumstances.

The xey estmates ir prépanng these accoonis are

(i) Provisiors, mciuding inpa-rment of dectors and 310cK

Detor patances, inciuding associeted acorued wieome balances, are reviewed forimpairent ot 2 quartarly
basis. I corsiderng the need for 2 provision, management determine thex best estimate of the expeced
tuture cashflows.

As tris sstimare relies on a certain numicer of assur-plions about future events which may dier from actual
outcomes, including the borrower’s ability o repay mterest and capital due # future cerncds, 715 gves nse
o judgement as (o whether there 15 a soortiad betweaen the caryinrg vawe and the farr value of t-e deblor
palance See note 11 for tha carrying armournt of the debiors.

The carmyirg value of stock s tha cwer of cost ang ~at realisable value. Esumating net reaiisable valua relies
es proes and Jisposal costs. and actual outcomes may difer to

or assumptions around future expeciec sa
ihese assumphicns. 5ee ~pre 10 for the net carryng value amount of stoch.
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Statement of accounting policies (contnuea)

Key accounting judgements and astimates =0
I Brovisions, Inciuding ie1pairment of gettors and stock (contnued,

The group 3ssasses ak potennal abmities ard uncerfainties n ight of (re equirements of FRS 102 Secuon
21 Provisions and Conungencies Provisions are recogrised wren amounts & be reuabty estimatad and

—r

e likalinhood of setierent s probacie. Sea note 14 for the carrying amount of provisiors.

A

{1 Wseful eccricryc tife ang smortsator of Coodwill

ssefu ife, Futdra rasuiis are mpacted oy the amortisator cenods

Goodwiliis amortsad over its expecia
adopted and, polenually, any difference tetween excected and actual o

rourmstancas.

(i} Impament of goodwili ard invesuments

Goodwitl and sucsidhary nvestrnent vaiue are reviawad anrually for impairment oy the Group and fre
Compgany raspectively The svesiment value s calcuiated as tne axpectad future casniiows, discountad at an
aporoonate rae. There s nnerently an elerent of jJudgement in these caloulations, as certain assumolions ars
made arcund e kelinoco and values of excected cashilows, whnch may differ frors agi.a: cuicomaes.,

(v Cash How hedgeg

Cash flow hezges on the Jroup's exiernal borrmawings are considerad for neffechiveness by companng the
curmulative change in the farr value of the ~adged instrumenrt (o the cumulaive charge in the fair vatue of
necges item,
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Notes to the financial statements for the year ended 30 June 2018

Lerding activ bies

Cnergy Coerauors - selav, reserve gower and wingd

Energy Cperauons - biomass and .andh.| 128.293
Haaithcare Operatiors 8.154

The geographical analysis of turnover by destination is as foilows:

2038

E900
nitad Kirgdom 344,130
Rest of Europe 9,463

353,618

2 Cceravog pmfr
This is stated after charging/(crediting):

058

£000
amortisation of nitangdile assets ‘note 7 L By,
Degrecation of wangibie assets inote 8) 64,955
Auditors’ remureratior - Conmrpany and e Group's corsaiudated 140
firancral statements
Auditors remureraton — audit of Company's subsidiaries 16
Augors remureration — non-auds services 178
AUTROTS reMmuneration — ax compliance services 200
Dierence on foragr exchange a9

Operating lease rertals 6,192
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Notes to the financial statements for the year ended 30 June 2018
{continued)

2018 2017

£000 £000

wages ard salaries 12,521 4923
Social security COsts 1,306 1263
Cther oensior Costs 409 ZR7
14,236 13573

Tne average morthly ~umber of persans emeioyed gy toe Graup and Compary during ine year was’

2018 2017
Number Number
Production 249 258
Adrmristraion 75 70
Daractors 3 3
327 331

4 Dpes
2018 2017
£000 £0060
Frnolur-enrs 95 @3

gl

Durng the year no pansion contebut ons wers maoe in respect of tne diranwors 2077

The Group nad no other key manager-ar: (2017 il
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Notes to the financial statements for the year ended 30 June 2018
{continued)

5inreiost

Interest receivable and similar income 2018 2017
£000 £Q00

O oank talances 153 134
Gains on denvative finarcal instruments - 2.184
153 2,318

Interest payable and similar expenses 2018 2017
£900 £7000

Intarast or Dank borrowings 34738 Z3E
Intarast 5r 5enior SeCUred ~oies 121256 15,258
Amortsat on of ssue costs on bank borewings 1945 2,268
Amorhsaton of ssue costs on semor securad notes* 32114 1,04%
Lasses on gervanve fnancal mstrurrents 2,224 344
Se277 37532

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

6 Tax o oroiiv/iioss)

{a} Analysis of charge in year

2018 2017

£008 £000
Current tax:
UK corparat on tax {crezil/charge on prontiilosst for the yaar 24} 210
French —orporate -ncore tax 302 1032
Adustments :n respect of £r0r pernos m 130
Totai currant 1ax [ 4473
Deferred tax:
COrngination and reversat of tirming MFerancas 4,592 LBI5
Adjustument . respect of pnor penods 2,760 1822
Effact of change n tax ratas a3 {141
Tora. deferrad tax 2,559 247
Tax charge on profit/{loss) on ordinary activities 7.553 2,530
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Notes to the financial statements for the year ended 30 June 2018
(continued)

the year s migher 2017 higher! thar tre standard rate af corporaton tax n the UK of

he differe~ces are explained ceiow

As restated
018 2017
£900 £nCa
Profit/{loss) before tax 4,361 25112)
Proft/{loss) before tax rmultiouad by stardard rate of 2y 5257
corparaticn @x 1 tne UK of 13% (2017 1975%)
Eftects of
Expensas nct deductibie for tax ourposes 5.360 14 399
Deferred lax "ot recogmisad a74) 952
Inco e not subject o tar 459) 9445}
AdJustrrents IN CSypest of pnor penads 2,476 1952
=Hfacts oF cnange in tax raies are) (vatl
Total tax charge for the year 7.55% 2.690

(c) Factors that may atfect future tax charge

The main rate of Corporanon Tax in the UK requced from 20% 1o 19% with effect from 1 Apnl 2017, According.y,
the *ax rate appicabie for ths accountrg year s 19%. A reduction © the UK coroorstion @x rate to 17%,
affective from 1 April 2020, was substans vely enacted as part of the Finance (No. 2} Act 2C1€. Conseguenty,

© 79,
fra.

deferred tax nas ceen calculated at e year end using a tax rate of ©
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Goadwill
Group £'000
Cost
Al July 2017 505417
Addrions 172328
ain on transiaton 223
At 30 June 2018 675,978
Accumulated amortisation
At July 2017 42211
Charge “or tne year 31173
At 30 June 2013 74.389
Net book value
At 30 June 2018 601,589
At 30 June 2057 450,208

The gain an ransiation oF faraign curtency denomiraea gocdwll 1s recogrised i other Compranansive

ircome. Amortisation of goodwil. s charged tw adrunistration Costs.
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Notes to the financiat statements for the year ended 30 June 2018
{continued]

8 "zdimie asiets
Larid and Power Plant and Assets under Totat
buildings stations machinery construction
Group £600 £000 £000 EDGH £000
Cost
At July 2017 4,792 158503 G256.967 9.541 LIoEN0E
Agdiiars 4 1877 192,505 5553 230132
Transfers - 238 9,305 {9,541 -
Disposals - (222 1308 - 4530
At 30 June 2018 4,896 160,294 1,127,869 5,553 1,298,832
Accumulated depreciation h
At 2 July 2017 174 42 382 91115 - 134,171
Tharge for the year 59 11844 52,942 - 64,355
ZIsposals - 1222) 370 - {593
At 30 June 2018 243 54,604 143,686 - 198,533
Net boak value

At 30 June 2018 4,653 105,690 984,183 5,553 1,100,079
AT 30 June 2017 4713 115721 833.352 9.541 265,832
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Notes to the financial statements for the year ended 30 June 2018
{continued)

9 Invesirmrang

Unlisted Other
investments investments Total
Group ECOC £'000 £'000
Cost
Al July 2017 3,390 1.340 4720
Agditens 40179 - 42273
Disposals 23752 - (23,752;
At 30 June 2018 19,817 1,340 251,157
Accumulated impairments
Arl oty 2217 - 470 477
Reversal of iImparments inote 231 - {470 {473}
At 30 June 2018 - - -
Net book value
At 30 June 2018 19,817 1,340 21,157
A 30 June 2017 3,390 870 4,260
Other investments represent the Group's holdings of deferred shares in 2 number of comparies
Subsidiary Unlisted Totat
undertakings investments
Company £050 £000
Cost and net book value
Atl July 2017 1,34% 230 £350 1.045,8:20
Additons 141,977 40173 182556
Disposais - (23752} {23752}
At 30 June 2018 1,185,267 19,817 3.205.084
Accumulated impairments
At 1 duly 2017 203074 - 203074
Reversal of mpairmernts (5,347 - 10,347
Imgarments 73280 - 325G
At 30 June 2018 270,007 - 278,607
Net book vatue
At 30 June 2018 915,260 19.817 935,077
T 20 june 2017 §40.215 3,I90 2432806

Unlbsted investrmanrts compnse the Zomcary’s ang the Groug’s hoiting of ihe ~emopers caoitar of Terco LLP

3 morey leading ousicess, ang €5 sharaioldirg in Bracken Holaings wmred. Tern zo-foundad Terco P n
Qcioner 2012 wik the intertion of conducting 3 oropornar of @3 uture rade througit the gartnarsnp. Farm nas 2

rrant r Bracren Aoings Lirnied

small sharehowding it Bracken Hotdings olted om tme 1o Ime. Cerms rves

ar 20 Jure 2017 ard 30 June 2018 was Ernl The svesiors do net consicer Tando 272 or Bracken Hoioings i ted

to b2 sutsidiary underiaiirgs of rerm Trading Limies.

Cetal of relaten Lngertakings Zre shown - noie 22
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Group Company
2018 2017 2018 2017
£000 2003 £000 E 300
Asi seock 2.737 3522 - -
Fuel spare parts ard consumanies 11,085 11572 - -
Froperty davelopmeapt MR 58,854 46.795 - -
73,476 £1.889 - -

The amount of stcaks recogrised 2s an expense guring the year was 45 681,000 2017 £42 403.000L

ircuiged 0 the fuel spare parts and consumagies stock vale s 2 crovisian of £350.00C for Lrusable fuel stock

(2017 £245.000). Inciuded i e ash stock value 's 3 provison of E430.000 for slow moving stock {2017 £430.0001

Group Company
As restated As restated
2048 2017 2018 2017
£000 €000 £000 £ 000
Amaounts falling due after one year

Leans 2na advances o customaers 250,280 250,280 187735

Amounts falling due within one year
Loans ang advances to customens 246,638 284435 246,618 284435
Traze qebtors 12252 24,245 158 312
Apeounts owed By group undertakimnys - - 139,445 12927
Otner c2btors 319.442 580 38,032 -
Corporauon "ax 3,253 - 2,189 2.728
Pracayments ard acorued ircome 133181 134.858 36,472 39604
' " s85,026 501,853 713,194 527318

Loars ang advances o customers are stated net Of prowision of £13.883 000 (2017 £17432.000) Prepayrments
and accrued ncome are stated net of provesion of £6,867000 (2017 £5.999.000).

Armounts cwed oy group under axirgs are unsecured. irterast free and regayacle on demand
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Notes to the financial statements for the year ended 30 June 2018
(continued)

— A S S,
12 Trediors greoorts fatien

Group Company
2018 2047 2018 2017
£000 £20C £000 [2elolv)
Trace Cragitors 135,838 27,533 3,57 351
Bark cars a~d overdrafts 37.330 16,194 - -
Caorporation tax - L33& - -
Other tax ana sooal sec_r oy 2.826 2275 - 378
Crer creditors 7168 3,137 1.612 o525
Accruals and deferad income 32,586 27 5199 4,749
92,348 Fraa7 10.301 3877
13 Crooioes aroun, 3 Due gtier o than ong year
Greoup Company
2048 2017 2058 2017
£ooe £500 £000 £000
Bark toans and overdrafts ’ 6K BSS 13.3209 - -
Senior secured notes® - 148838 - -
Cervative irarcial nstrurnents ingte 17 2. Z8.755 - -
893.6456 7ALE70 - -
Group Company
2018 2017 2018 2017
Bank loans s@oo EGO0 £800 2000
Due i L year 32330 19194 - -
Due netweaan 1 and 3 years 167718 171195 - -
Tue nmaore trar 5 years 693137 442 734 - -
198,185 632123 - -

“Tre sericr secured noles were repayaiie on 1 February 2020, bore interest 3t 6.75% aind were guaranteed
by the subsidiary group compares of Melton Renewanle Energy UK PLT. Trne semor securad noigs ware
repaid i June 2018,
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Notes to the financial statements for the year ended 30 June 2018

(continued)

13 Cradiiors, amounis fanm o

The vank loans are securad against certan assets of e Groug wirm each loan as rela by e subsidiary

shown below

frer Moz ngn 208

i

Interest rate 2018 2017
E'so0 £ 000
Yiners Energy Limited & month LIBOR plus 2 15% 513,991 LS5
Fern Renewable Energy Limited 5 ~ontt UBOR plus 1.50% 53,718 55010
Wryde Croft Wind Farm Limitad & month LIBOR plus 1.90% 23,802 24 830
Glenchamper Wind Znergy Limuted & month LIBOR plus 1.80% 45,057 485385
Fraistrorpe Wind Farm Lamiteg o maont Ld0R plus Led% 33,952 42235
Claramond Sotar SPV 1 Limzed 6 month UBOR plus 4.25% - 4507
Agatinda Solar SPV 1 Lirmited & mont= LIBOR cus 4.25% - 7547
Hursit SPY 1 mitea & montr LIBOR plus 4.25% - 6950
Elios Energy 2 Lirited & month LIBOR pius 1.20% 48.013 51.013
Banneun Wird Farm Limited 6 montn LIBEDR olus 248% 127,442 -
Caur Wind Farm [Scotland) Lirited & mentn LIBOR plus 248% 35,765 -
Grange Wind Farm Limited & maonth _IBOR plus 248% 17,245 -
298,185 533223
14 Provas ons for Hacities
Decommissioning Deferred Tokal
provision tax
Group £000 £000 £1900
At L July 2007 1563 18,647
Acqusitons - 2,390
Recogrised auring the year 23 7359 7,587
At 30 June 2018 1,596 22,341 24,037

The decommissioning orowsion is held in the subsidiary companes Wryde Croft Wind Farm Limitad ang

Glenchamber Wing Energy Lymited 1t st cover future obugaticrs to rewurn @ard on whch the companies
operats toits ongmat condition. Tre amounts are nat expectad to be ubilised “cr «m excess of 25 vaars.
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Notes to the financial statements for the year ended 30 June 2018
(continued)

157 aiez L she =N

Group and Company s 2017
Allotted, calted-up and fully paid £000 Z'a00
1254002 347 207 1154587 113 Dranary shares of £5.10 sach 125,400 112487
2uinng the year the Grouc ang Jompary 1ssued 99 135834 201 rdmary :ﬁ"al"“b of =010 each for
2 consideranor of E141,640,785 2017 {#017 ol
16 Corungernces

_nde- secusn 479C of the Comparies Act 2006, ine parent company Ferm Traairg wmted nas guarareed all

sutstandirg Japilites @ which the subsic ar'es faxng the audt exe~puon used 0 noie 25 weare sucfect at tne

2nd of 30 June 2018 unol they are satistad 1~ full Trhese vabellies ota. 2623521008 including mercomoany
balances of £602.546,C0C. The mel calarce of these guaranieas are anforceable agairst Fern Trading wmited

by ary person to whor any such labiiity 3s due.

Across e wind ortfoii. e Group has committed o make ongo mg Contnnutons i communty enelt funds
which work o suppor the local communites wheare the wind farms ars incated, Tre commitent is 1o gay
pcewween £2,000 15 £5.000 oer MW of instaled capacity ‘or 2ach site (nflaton-indexed., depar cific
ptann ng condinons, over the operaung ivas of the wind farms. whicr @Mourss © an anneal commement of

£1.045.200 across all stes 22 of Farm's UK solar farms alse rrake orgeing comrnunity denefit tonrmbutions,
amourtng © an annual commitmert of £240,00C inflation-noexad] The terms of these say~ems vary by
ndividual site piannng requerariants, but they are gerarally It the range of £Q 5k te £1 5< per MW of instailad
capacity esnually. for between 7 ana 24 years after ine start of Commercal 0peranons.

17 "~ ~aro psivaomEnts

The Group and Company have the following financial instruments:

Group Company

2018 2017 2018 2017

£'000 £200 £'000 £ Q00
Carrying amount of financial assets
Meszsured at amortised cast 548,592 455 395 674,533 455,589
Carrying amount of financial assets
Megsuyred a: amortised cost 919191 792485 5.180 4143
Measurad 3- far value through other 32,791 28755 - -

corrprehansive insome

Derivative financial instruments

The Group enters Into 'rlerest rale swaps W mitigate .ntarest #ate nsk o 13 barx 0ans. These a-2 designaiad
s flow hedgss wth tne effective slerent of tne nedge measur2d Thrcugn atner comprahe”sva ircora,

3sca
AL 3C June 2018 the outstanai~g Sontracis nave a maturiy i excass of ore yaar Tre Group s tommiad o

-eceive (IBOR and nay 3 fixed rate arrourt
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Notes to the financial statements for the year ended 30 June 2018
{(continued)

RoTaatia s stoTat i~

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

2018 2017

Larwt and Other Land and Other

Buildings Buildings
E'800 £000 £000 2000

Payments due:

Not later tra~ ace year 6,243 181 4664 234
_ater than ane year and nat later han five yaars 23,658 149 18,889 224
_ater haen five years 20.997 9 117245 -
120,898 339 140.792 455

19 °osi-palance shaet events

QOn 24 Juiy 2018 Meton Renewable Enargy UK Limitad, a subsdiary of Fern Trading uimited. concluded a new

arra~gameant through bank cebt compnsing £152.130.000 term ican, £10.020,63C revowing craait fac ity

Y eYal

and a £12.000.CC0 cebt service reserve faciity. This s an amortising J2brt facility recayasle by 31 Marah 2027

On 20 September 2018 Fern Trading Jevelopment umited, a subsid ary of Farn Trading Limited. disocsed of
Beiisama Erergy Limited including the following 3PV's:

= Penyrineocitas Solarfew Limitea
e Fullerton Solarfaid Limuted

* 55R Seaton Lirmited

« 58C Locheraigs Lritad

» 5SR Cormmow Lirmitag

* 55K stermy West Limited

ircluged In the consclidated statarment of comprehansive income far the year fror these sucsiiares was
13,431 200 Tn cumpieton,
745,000

3,000 and a profit of £387.000 Net assets at 30 June 2018 were ¢
the group ~ecawvad cash corsidegticn of £33.879.000 “re nef assets at the Jdatz of disposa. were £2
and 2 crofit o dispesal of £5,134,000 was recogrisad in the statemert of comgerehensive incoms

603

revenue of £L&

On 20 September 2018 Evos Energy Howdings 3 Limited, a subsidiary of Farn Trading Limites, dispesad of its
holdings of defared shares N a numcer of companies for casr considerar on of £3,243.C0C. recagrisirg
a croft of £1,903.200 in ne consoldated statement of comorehensive Income. The carrying value of the
deferred shares at both the date of dispasat and at 30 June 2018 were £1.340.00C.
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Notes to the financial statements for the year ended 30 June 2018
(continued)
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AISTICSUTES nees et e gven of trgrsactions entered MIC gelwWERT wWo Or mor2

mnars of @ GrauR. grovidad that any suosoary whicn '$ & parly 1o the ransacion s wooly owread b

1FANS3ACTONS Wwars wih s

Other trar the trarsacuc-s disc.osea below, the JTomgeany's otrer “glated carty

o
wholly owned scebsiciarsy mamnpers of the Grout.
As at 30 lure 2018 Eri {2017 £12.219.000) was due from Yorksrure W ndcower Litad (YW= a 30% joine
venture -ovestmeant, it relation to e groun's 0% share of tre sharencider car facillly ™ade avarable o YWP

ir relation to e re-cowenng of Ovenden Moor On 24 Apri 2018 Y'NP s zurmuigtive snarahciger wcans and
accumuiatad ~terest, ‘each of 212 341 819) were swapgeg for share caoita. a~c thereafter convariad (© rasarves

Durng the pencd the Troup recevad, in the nermal Cours usiness, from YW 280000 (2017 £25200)

‘o mmanagenent and acIountarcy services. At iha year an £ il was outstaraing

Curmg the year, "aes of £30.4572.200 £.368,000) were char to tne Group oy Octopus Investments
Lmited, g celaeg party dus o s significant influence cver the fy Dctopus Investmenrts mited 2ise

3

recharged iegal ard professional fees totzlurg £73,C0C (20 ) o the Group. Al the year and. 2
a ’1

£3R829.000 (2217 £4.657.000) was autstanding which s inciuded in e rads credlors,

armourt
The Company s 2nttiad ©© 3 profit share as 2 rasult of its investrment i Terico L_P a related parly due 1o key
management personnal ~ common. Ir 2018 a share of orof™t ecual 0 £2,553,000 (Z0L7 £1.594,000! has
bean rezogrised oy e Company. A the yaar &0d, the Company has an niarast in the member’s caprat of
; 7 L3 2200001 and accrues income due of £2,842.000 (2057, £334,200),

-

The Compary engageas '~ ienging actvitias which nclude hala~ces crowidad 0 relatad parues. Regarding

antiies witr key ~anage~ent personnel in commen ioans of £205 429,000 2017 £192.152.000). accued
income of £15 306,020 (2317 £6.738.030) a~d zefared noome o 2811000 {2017 711899 were

F7 580,000 and feas of

outstanding a: vear erd. Dur ng e year inigrest inceres of 536_?54 CCO {207

19,000 (2017 £1.881,000! was recognised i relanon to these woans

U

21 Cagoz nomruiments

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

2018 2017

£'000 E000

these A-ancial statemeants 1244 0881
T zzases z3asas

lifas 7n0ans ta borrowers

ndrawe

s ~gaitmaie cortroiling carty

=1
=
1]
s
0
3
&
)
S
5
®
4
2
D
b
5
v
ot
=1
®
13




o

41 FINANTIAL STATEMENTS 30 JUNE 2018

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

a) Banbury Power Limited acquisition

G 16 Aprt 2012, the Growup acalsred contror of the Comeany Thne acguirad siie s plarned t© o2 used for reserve
RGwer

Consideratior for Barbury Power Linites was £G 01, baing the far valug of assets acgurad at that cate. Goodwel
resuiting from the busiress combiration was Ll

Tre corsolidated statement of compreénansive income for the year includes £ml revenue and a loss after tax of
£47 733 in respect of this acquisiior.

b} Boomerang Energy Limited

Or 14 July 2017, the Group acquirec Iontrel of the suosigianas isted in note 2 through the scalisition of 100% of
tne share capital The acquirad entities irciude faur wind stes.

“he following tables surimarnse the consideration cad by the Group, the ar vaiue o assets acgured. liabiliies
assur-ed and the non-control ng interest at the goquisiton date.

20128
Cansideration £000
Cash 145,647
Drrectly atingutacie casts 2845
Total consideration 148,492
Details of tne f31r value of tre net assats acguired snc goodw L 3nsing are as odows’
Book Adjustments Fair
values vaiue
£'000 £000 £'000
Gondwill 38415 on 35324
Progparty. olant and equigrent 169.656 747 170,403
Trade ana otner recevabies 22121 2.500 24,621
Cash and zash equivalents 10,572 - 10,572
Prapayments and accruiad ncore 5484 118 6 360
Igde and other navablas 222,186 {13.339) (235 723}
Net assets acquired 22,062 {10,501) 11,561
Goodwill 136931
148,492

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

23 Susirass coerpman Tnt mnonroad

b} Boomerang Energy Limited {(continued}

Coogwit resuibing from the bus ness comomation was £136,931,0C0 and has ar esumatad usaful b

1]
8]

refecing e %wespar‘- o7 the assels acguirad
The revenue rom tha acquired busnesses ncluaed ir the consoudated statament of comprerens ve incoms far
ol

the year was £27.341.000 and a loss of £6.524,C00 was racognised over the same pernicd

24 Tror gar o3 atiusymant

Durng the yaar it was ~otad that there was an mconsistency n the accounting policy in relaticr 1o the
recogniior of raverue dervad from~ Recycled ROCs, ROC revenue denved from Fare's tiomass and iardstl
divizion was being recognisad 0n @ cash pasis, rather tnan wnen they can oe esimatad with reasorable
certa-nty. as 1 line with Group policy

Tris changs nas neen ratrospecively applies, leading to the recogniton of acditiorat ravenue of £5,675 000
far tre year ended 30 Jure 201 ne effec: of this adjustment ~as beer (o cecrease the toal comprehansive
loss “or the year ended 37 June 2017 from £2.,332,0C0 to £15.857.000 and ta ircrease the accrued imgzre
balarce and profit ang loss account batance ar 30 June 2017 from E1,415,04C0,00C to £2.420.715.00C0

Foilowing the change, there was no 1mpact on ne beginning of the earliest prior period presentea.

- tre yaar enaad 30 June 2018, the change has led to adaitional revenue of £1.525,000 beng recognisad
T~e overall impact on the accrued sncome balance ard grofit anc loss account bawance at 30 Jone 2018 na
bee~ an mgrease of E7.200.000.

Wl
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Notes to the financial statements for the year ended 30 June 2018
[continued;

25 Raizran ur

Jetais of the subs.diary undertasirgs are as follows

Country of Class of Principal
Name incorporation shares Holding activity
Tre Fern Power Compaeny Lrotad™ UK Crdinary 100%  Holding company
Dafen Reserve Power Limitec UK Ordwary 100%  Energy generation
Cynon Power Limited Ux Oramary 100%  Energy generation
Nevern Power Lirmited X Ordmary 100%  Energy generauon
Ferr Rerewabie Energy Linnted UK Qrdingry 100%  Holding company
Mingay Far~ Holairg Limoitea UK irdnary L00%  Holding company
Mingay Farm Limitad UK Drdnary LO0%  Erergy geaeration
Jurz Solar Lirutee UK Ordmary 100%  Energy gereration
Acoots Rigwon Sclar Energy Halding Limized UK Zrdnary 120%  Holding cempany
Acccets Foror Salar Energy Lirmited K Tranary 130%  Energy generation
Fermn Trading Development Limitas* 9L Ordinary 100%  Holdirg company
Jeusama Energy | ruten® Uk Ordary L00%  Holgirg company
manyrhienllas Solarfierd Lrnited K Ormrary 100%  Energy generaton
F.ilerton Sclarfisid Linitad K Qrdinary 100%  Erergy generat'on
55R Stormy West Limitad ik Tz rary 100%  Erergy generatonr
55R Seaton Limitad UK Crc nary 1J0%  Erergy generation
SBC Locheraigs wimited ] Crdinary 100%  Energy generation
S5R Corntown Limitag UK Drcinary 100%  Energy generation
Fern Energy Holdrgs imiad™ Ut MOrdinary 1002 =olding cormpany
Motas Energy Lnwiad K orainary 100%  Holdhng company
Boreas Znergy Linwed UK Ordinary 100%  Holding Lcompary
Caicas knergy Lirminzd JK Qrdinary L0C%  Holging cornpany
Farn Snergy Limited” UK Oedinary LI0% Holding cormpany
Elos Enargy Holgrgs Limead® UK Ordinary 130%  Halding 2ompany
Elios Enarjy Holdngs 2 Limitad~ ¥ Ordinary 120%  Hoiding company
Elins Enargy 2 Limitaa™ Uk Ordinary DY Holding comrpary
zlios Enargy Holdings 3 Limited™ Uk orairary 100%  Howng company

Term Energy Partnerstup Holdings Linited K Drawany 100%  Holcng compary
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Country of Class of Principat

Name incorporation shares Holding activity
Uk Crcinary 100% =ouding company
Uk Oramary 100%  Erergy generation
Elios Erergy 053 Aot ~gs 2 Lwnred™ UK Dramary 120% ~owaing corpany
Adalinda Solar SPY L Lmitec UK Ordinary 100%  Energy generation
Eyos Erergy DS3 Held mgs 2 uimitag™ UK Ordinary 100%  —ouding company
Hurss SPy L Leeed 1 Ordinary i0C%  Energy generston
Elios Renewag e Snergy Lanired™ UK Crdinary 100%  Hoding company
Vinars Eregy amieed UK Ordinary 100% —oding cormpany
Egkrng Lmitad (DA Ordinary 130% Holang compary
Crusbhon Sc.ar “ar Holoirgs Limiied UK Ordinary W00%  selding company
Crusbon Seiar car Lemated U< Ordimary 100%  Energy ganeration
By ¥e Tidvn Sonar Developments Holdings L mited [WES Crdinary 100%  “oding company
Bryr vr Gdyn Sotar Developrments L rited UK Ordinary 100%  Energy generstion
Avenue Solar Farm Lim.ted UK Ordinary 100% Erpergy Jeneration
Wincelle Solar Holdirgs Lamited UK Ordinary 0%  Hciding company
PArcelle Salar Limited UK Ordinary 109%  Energy generation
Matbourn Souar Lirited Ux Crdinary 100%  Energy genesagon
Hayrnaker [akdandst Holeings Linvied UK Qrdinary 100% —olding covpany
Hayrakesr foaxiands) Lirited UK Ordinary 100%  Energy Jeneration
Parc 3L Holaimgs Limizad UK Qrdinary 100% ~oding company
Parzal wnmned Ux Crdinary 100%  Energy generation
Pitciriora {Condovar Anfisid & Srockizatah) Linuted UK Ordinary 100%  Energy generation
SingrLg Hoidirgs Lemited UK Ordinary 100% ~oding company
Sirgrus Limider UK Ordinary 100%  Energy generstion
Trzrasoy Estate Buooy! Lrited Uk QOrdinary 100%  Energy generabion
Star Park Helaings Lrraes UK Drdinary 0% —oiding cormpany
Sowar Park Liited UK Ordinary 100%  Energy gereralion
Wastartely Solar Limited 11K Ordinary 100%  Energy generation
A SE Fullavangror Holdings Lim-isg UK Ordirary 100% —oding company
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 Re=laten

CARITS Fom ey

Country of Class of Principal
Name incorporation shares Holding activity
YWSE Huilavington Linitedd ] Crdinary 100%  Erergy generaton
Lttteten Sotar Farm L oeitea UK Ordinary Energy gereration
Hawiraker {Nate nied UK Crdinary clding cormpary
Hayrnaher iNatewvood! Limitec UK Ordinary Enerzy generation
Orta Weadgshill Solar Howdings Cirnited UK Ordinary 100% Holding company
Orta Wadgehill Solar Lim.ted UK Crdinary 30%  Energy generauon
Six Hils Lane Ragdale; irurag UK Orainary 13C%  =nergy gereration
Marston Thome Lirmited Lik Qrdinary 120%  Energy generaion
Fraton Ferung bimited UK Drdinary 130%  Energy jeneraton
Lanrare Soar Limited 13K Ordirary 00% Energy genershion
WSE Pyde Drove Lirmited Uk Qrdinary 100% Energy generateon
Jrapers Farm Limited UK Qrorary 130% Energy generation
Tra Hellies Scolar Farm Limited UK Qremary 100%  Energy generation
Luminancs Solar Limites UK Ordinary 100%  Erergy generation
Rysto~ Estate Limited K Drdmary 10N%  Ererqgy generation
New Fow Farm umited UK Crdinary 100%  Energy generation
Westwood Selar Lirnted U= Ordinary 100%  Energy generation
Tusrves Sotar Limwtad 54 Crdinary 1002%  Energy generaton
Hollarncor Linved UK Ordinary 100%  Energy aenaration
Yinddon Farm timited UK Ordinary 100%  Energy genaration
MEP Strate Limited UK Ordinary 100%  Energy gererauon
MSE Decoy Lumited UK Ovdinary 1C0%  Energy generation
Reaches Farm Lim.sad UK Crdinary 100%  Energy generanon
TGC Solar 33 Lirured LUK Ordinary 120%  Energy generation
Cragreall Fare umtac UK Crainary 100%  Energy Jeneraticr
wWeex Farn 2 Lirvted UK Ordirary 100%  Energy generation
Sitts Farm Lirited K Ordinary 100%  Erneray generatian
Clann Fanm Lireated -K Qrdirary 100%  Energy generation
Southcombe Farm Limited UK Drdinany 100%  Erergy generaton
Fiicombe Linmired UK Grdinary 1720%  Energy geraraucn
BNRG 1OW Li~ited UK Ordinary 100%  Energy gereration
“ictaria Sowar Linnred UK Ordinary 100%  Energy generation

Mieng Faren Lo UK Ordinary 100% Ererjy geneaucn
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Notes to the financial statements for the year ended 30 June 2018
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Country of Class of Principal
Name incorporation shares Holding activity

UK Orchirary 120% orergy saneration
UK Drdirary 100%  Energy generation
UK Ordir ary 120%  Erergy seneration
UK Crdirary 100%  Erergy generation
UK Ordirary, 1C0%  Energy generaucn

UK Ordwary 0%
TS Harchlands Sclar Linufed JK Crdimary 150%
Chaloesft Sear Sark ired Orcdiary 100%
Steardfast Par<nouss Soiar L raren LK Qidirary 120%
Slaugnisrgare Limtad JK Ddirary 120% Zne-gy cenerator
Pattreyss Barton Lritag LK Ovgirary 100% Energy Jeneration
MZIR Tregassow Lmitas UK Ordirary 170%  Energy generation
Craymarsh dmitad UK Cradimary 130%  Energy generation
9] Ordinary 120%  Energy generation
LK Crdnary 100%  Energy 1eneration
Uk Crana 1230% Erevgy Zeneraocn
Lk Ordirary, 120%  Energy genaration
Aok Bradicd Limead UK Crdinary 100% Energy Seneralion
Martay Thatch Solar Linited K Crdirary 130%  Energy gereration
TGC Sotar Lo2 Limmad UK Ordirary 170%  Energy generation
sMaadows Farm -wnitad UK Qrdinary 100%  Energy generation
Surn Sreen Snergy _mited LK Ordinary 120%  Energy generation
WSE Barg Wail Lirniten UK Drdinary 120%  Erergy generation
TSO Solar 53 iamred UK Ordinary W30%  =rergy generation
wed UK Srairary 120%  cnergy generation
Lipated UK Crdirary 134% Snergy Zzneration
Zausilgey Limad UK Crdirary 120%  Energy generation
Byrs Lana Sclar Lirmitad Lk Tirdinary 136%  Energy ganeration
Sulis Erergy Howdings Lintac™ ik Ordimary 170% ~oidirg company
Subs Erargy Lonites (1 Crdmar, 150% Hoidirg —ompany
Py aker MO MOl e mas Uk Trdinary Energy seneration
Bracy Solar L emted Uk, Cramary 120%  Ernesgy senaration
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Notes to the financial statements for the year ended 30 June 2018

(continued)

25 Reuarar] onjer Al mgs JIneT ouan
Country of Clazs of Principalt
Name incorporation shares Holding activity
Birok Tsiate Solar Limiced UK Ordirary 120%  Energy generation
A b Farr Soiar Lreared UK Qrdrary 100%  Enerqgy generation
Dary Hiouse Solar Lirried UK Ordinary 120% Energy generaton
rance 345 France Ordirary 100% Haolding comcany
France Ordinary 13G%  Energy generation
Bansolairs 5 SARL France Ordinary 12G%  Energy generaton
Satisaiaine 7 SATL France Ordirary 130% Energy generation
Etacsot Tarmargue SARL France Ordirary 1C0%  Energy generation
Flecsol Francs O7 SAPL France Qrcirary 120% Energy ganerauon
Elzusol France L SARL France Crdirary 120% Energy gereraton
2301 France 13 SARL France Crdinary 130%  Energy generation
Elacsoi France 13 5ARL France Ordinary 0%  Energy gereraton
Elzesol France 22 SARL France Ordinary 100% Ernergy generation
Elarsol Srance 24 SARL France Ordinary 130%  Energy generaton
Fizcssl France 75 SARL France Ordinary 100%  Energy generation
Elecsol France 28 SARL France Ordinary 120%  Energy generaton
Elezsol Frangs 41 SARL France Ordinary 120% Energy generation
Flzesol Haut var France Ordinary 130%  Energy generaton
Sarmmnat SARL France Ordinary 100%  Energy generation
Selarft LPOB ZARL France Ordinary 120%  Energy geaneraton
Sciarfi SPOL SAR. France Ordirary 100% Energy generation
Salarh SPOZ SARL France Ordnary 100% Enerqy generaton
France Ordinary 0% Energy generation
France Ordinary 1{20%  Energy aeneration
France Ordinary 130% Energy generaton
Solarn »FLT SAR_ France Ordinary 130%  Energy generation
Volkafrarce SARL France Ordirary 120%  Energy generaton
voltatrarce 13 SARL France Ordinary 120%  Energy generation
Voltafrance 13 SARL France Ordinary _18G%  Energy generaton
Vedtafranss 05 SASL France Ordirary 100%  Energy generation
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Notes to the financial statements for the year ended 30 June 2018

{continued)
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Country of Class of Principal
incorporation shares Holding activity
UK Credinary 100%  Energy jereration
Giercramber Wind Erergy UK Crdinary 100%  Energy generation
sastrorpe IHowding! Lirmsed UK Ordinary 13C% Hoiding company
Fraistnorpe wnd Farm Lites UK Crdinary 100%  cSnergy generation
Parthos Solar Hawdings Limitad™ Ut Orainary 100%  Holding company
Porthos Solar Lmited UK Crdinary 10C%  Heldirg company
Blagy Sclar Farm Lritad UK CQrdinary 120%  Energy generation
Crassing Sanar Facr Limated] LK Ordinary 100%  Energy seneration
Caswel Sowar Fare imited UK Orohinary [0C%  Enargy generabon
NGE Lirmited UK Sedinary, 100%  Energy zeneration
Peannat salar 2 Limited UK Ordinary 100% Energy generation
Dzepdae Far Solar Liited UK CTrdinary 100%  Energy Jeneraiion
UKSE 1% Soiar wirmitad UK Qrginary 107%  tnergy generation
Farn Heaithcare Howgings irtsd” UK Ordinary 10C%  Holdimg company
F?..an;eford Satrament ving Holdings Limifed® UK Dedinary i00%  Holaing company
Rargeford Holdings _imeted UK Ordinary 100% Holding company
fangefnrd Piokereg Lirirad UK Cronary 10G% Rewamentvilaga
deselopment
Rangeford Properias Lotes® UK Crdinary 10C% Daorman:
sompany
Rangetord RAP umited UK Ordinary 13C% Rewwement sllage
ceveioprnen®
Rangefard Cirancaster Limited LK Ordinary 100%  Reuvrement vila r;
developmen
Rangeford Care Limited UK Ordinary 107%  Care senicesfor a
rewrement villaga
Wwadswick Gezen Progerty 32rvices unmted UK Drdinary i00% Senace charge
agdrmiristrztor
Wadsack Green Lirnmad UK Ordinary 100% Retrement wllags
ope-aier
Ranceford Capial bmired UK Ordinary 1J3% Facibtation of
sale 3t retrement
properiss
fucatyetus Eneqgy Holdings wrmigea” UK Crdinary 100% Holdng company
ELcalyotus Crergy Lenired™ UK Ordinary 107%  Soldirg Zempany
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Notes to the financial statements for the year ended 30 June 2018
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25 R=iaten

Country of Claxs of Principal

Name incorporation shares Holding activity
Mauon Renewabie Energy UK ole UK Drdinary 100%  Holding comeany
Meitzn Renewable Erergy (Howdirgs! Lirited™ UK Qrdinarys 100% Haldng comeany
Me.ton _G Holding Lir-ited™ UK Drdinary 100%  Holding comgeny
Metan UG Erergy Limited™ 1K Ordinary 180% Holding comaany
Meiton LG ROC Limited™ UK Trdinary 10G% Asser leasing
cormnnany

CLUPE Holairgs Limited™ UK Cvdinacy 100%  Hold'ng company
CLP Zrvirogas Lritec™ ¥ Drclinary 150% Ogeraung and
maintenancs

sevices

P Developmants Limied™ [SES Srdinary 100% Dormmant company
LR Semices Limited™ K Srdinary 130% DBonmart comgany
CLPE 1999 Linutac™ UK Srdinary 100% Holding company
(She Crdinary 100% Dormant company

P UK Zrdinany 100%  Holding company
CLPE Projects 2 Limited™ UK Trdmary 100%  Hoiding comoany
CLPE Projacis 3 Lim.red® UK Drdinary 120%  Holding compgany
CLPE RO -1 Limiteg* LS Drdnary 100%  Erergy generation
CLPE RO - 2 Limited™ UK Orclinary 100%  Erergy generation
CLFE RGC - 3 Limited® UK Drdinary 100%  Energy generabon
CLPE ROC -4 Limaed® LK CZrdinary 100%  Energy generation
Belrouse Energy Limited* UK Drdinary LG3%  Erergygeneraton
Crelson Meadow Energy Limited™ UK Drdinary 100%  Energy generaticn
Surrimerston Erergy Leotdagt UK Ordinary 100%  Energy generation
United Mings Energy Limited® LIK Crdimary 100%  Energy generation

Manney Hill Energy imited® 8 Tredinary 100% Erergy geraration

Beigrton Energy _imited® UK 2rdinary 100%  Erergy generation
Cotesbach Energy Lierteg® UK Crdnary 130%  Erergy generation

Q.een's Park Rogd cnergy Lim tad® UK orndnan, 130% Erergy generabon
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Notes to the financial statements for the year ended 30 June 2018
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25 Reigreq Lnderrangs ooyt nus,

Countryof  Classof Principat
incorporation shares Holding activity

oLritea® = Drdinary 100%  Erergy gererstion

irreg” LK Crrginary 100%  Energy generztion

Auchencarrocn Energy Lmitao-~ UR Ordinary (0G%  Energv generzton
Bolar Energy Lmited™ UK Cramnary 100%  Energy gener3ation
UK Ordinary 100%  Energy generstion

UK Qrdinary 160%  Energy genegration

Falpwell Snergy Jraad® LE Twdinary 100%  Energy generstion
Zararf Energy Liemined’ K Orrhinary 100%  Dormant Company
eate s UK Ordinary 100%  Energy Jeneration

Kilgarth Energy Levitade UK Ordinary 100%  Dorrnant company
March Energy L mited™ UK Grdinary 100%  Energy generation
Toghlls Erergy Lirmitad® K Ordinary 100%  Energy generation
Wiminney il Energy 2 Limited UK Crdinary 100% Cormant company
Beetlay Erergy Lmitan® UK Cirdinary 0% Erergy generston
Catrkin Energy Lirmitand ™ UK Ordinary i00%  Energy generancn
Ciligwsyn Erargy Livited UK Srdinary 120%  Dornant company
Stoneyiit Energy Limited? UK Ordinary 180%  Dcrrmant company
UK Qrdinary 100%  Dormant company

K Crdinary 100%  Dormant company

UK Ordinary 130%  Energy generation

JK Srdinary 10(3%  Energy generaucn

Meiton Renewable Snargy Newso Jmitad” UK Ordinary IN0%  Hoidng company
E£FR Rarawable trargy Lroited™ UK Ordmary 100% Heading company
Energy Power Rescurtes Lrmreg® UK Oidinary 100% Erergy project
devalopment and

nranagernent

servicss

EPR Scaitana Limiged > UK Ordinary 100%  Energy genersion
EPR iy Linnirad* UX Ordinary L30%  Energy generation
e _ifwad® UK Crdinary 103% Energy genarzuon
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Notes to the financial statements for the year ended 30 June 2018
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Country of Class of Principal

Name incorparation shares Holding activity
EPR Glanford cimitad® UK Qrdinary 100%  Energy generation
£8R Thetions terited” Ux Drdinary 130% Energy generaton
sibrophos Jerited® UK Crdinary 100%  supply of fertiliser
anghar Straw. Lirrated UK Ordinany 100% Dreimant onpany
UK Ordinary 100%  Dormant company

UK Ordinary © 100%  Dcormant company

UK Crdinary 100%  Dormant company

Fibrowatt L ~mitac UK Ordinary 100%  Dormant company
Figrowatt Group Limied [WES Ordinary 100% Dornant company
First Renewapnles Lirmited Ux Jrdinary 100%  Dormant company
Sanbury 2ower Limited*® UK Ordinary 100%  Erergy generation
Boomerang tnergy Limited™” UK Ordinary 50%  Folding company
Farm Emargy Jugter Acuisiticns cmited” UK Crdinary 100% Dormant company
Farn Enargy B ogaWng Holdings L rmitad? UK Ordinary 100%  Dormant company
Fern Energy Wind Hodings _imirad™ UK Crdinary i00%  Hoding company
rern Energy Wiiteside Holdings Lin ted™” UK Ordimary 100%  Dormant companry
Farn Enargy Rdgewing Acguistions aniuted™ UK Orctinary W0Wm Howing company
Farn Energy Ragewind Acguisions Nomber? UK Orainary 100%  Dormant company
Fem Ensrgy Cour Howdings wrmitad™® UK Crdinary 100%  Howding company
Rioge “Wiind Acgusiion Limis2d*? UK Ordinary 100%  Hoiding company
Bainneur Mund Farm Extansion Lurerad? UK Cradinary 100%  Dormant company
Cour WaindFarm iHoldings L ~ite? UK Ordinary 100%  Holding company
Ferm prargy { zrange) Lmred® K Crdimnary 100%  Hoding company
Aggunre Lane Jompany wirnides? UK Oedinary 100%  Energy generation
Bennaun —oldimgs Lniged” LK Grdinary 100%  Hoding zormpany
B.enneun 'ANind Farm Limied UK GCrdinary 100%  Ernergy genaration
Grange Wine Farm Limited? B Ordinary 100%  Energy generation
Cour Wird Farm (Scodtlan L rmired? UK Ordinary 100%  crergy generation

varkshire JMindeowsar Limited: UK Ordinary S0%  Energy generation
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Notes to the financial statements for the year ended 30 June 2018
{continued)
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5{AZPINDIX = SHARL PRICE PzRFEORMANTC
Fern’s share price has performed in line with targets

share price grow ™t since rcepnar Fern Trading Lamited

Y T Tt

2010 2011 2012 2013 2014 2015 2015 2017 2018

Perfarmance 1s calcuiated Dased on the sae once for Fere's srares at 2 June cach year,

Annual discrete performance

Financial Year Discrete share price performance
June 2017 -18 1.75%
June 2006 -17 5.55%
Jure 2015-16 3.83%
June 2004 -15 4.00%
June 2013 -14 3.73%
June 20172 -13 3.98%
June.,EOﬂ -1 4.10%
June 2010 -11 4.21%

pYatly

source Qctopus investments, 2 June 2057
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6 COMPANY INFORMATION

Directors and Advisors

Directors independent auditors

PS Latham PricewatarmouseCoopers L.~
KJ Willey

PG Sariow

CET RIS P PR

Charterad Accountants 2nd Statutory Auditors
Centat Sguars Soutn, Oronard Strees

Company secretary Newzasie upor yre NEL 3A7

@)

ctopuws Company Secqztarial Services Limited

Company number

Qo44731E

Registered office

DT P

58t Ficor, 33 Howoem, _oncen tCIN 2H

Forward-looking statements

This Arnual Repor: containsg certain forward-looking statements re.ated to the Jompany's future business
and financia. nerfsmance and future avents or developmaents. These siatentents are cased on he Currant
of management ard are subject to assumplions, rsks and unceramueas, some

krowledge and expectatens

of which are relates to faciors that are beyond the control of tre Company. Accordingly, No assurance <an

be given that any particular expectation wil be met and forward-wocking statemenis regarding £ast rerds or

activiies should Not be taken as 2 represamation that such rends or activites wiil conanue 1IN the futurs. Past
2 g

erfor~ance canrnot be reiied on as a guide to future performance. Nothing 1 ths Annual Repars shoud
g

construed as 3 orofit forecast




