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Financial highlights

Revenue

£554m

EBITDA*

£155m

Net assets

F15/7bn

Net debt/(cash)*

£/96m

EATIA s defired as 2armings aforg rlerest o~ bark depasts and exieoma france,
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Fern Group at a glance
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Fern Group at a glance

Our locations
We own and ogerate sites in locaticns across the UK
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Chief Executive’s review

A year of organic growth
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Chief Executive's review

Renewable Energy Opearations
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Chief Executive's review

Current trading and autlook
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Our strategy

Making a difference
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Operational strategy in action

in this section we highlight two examples which provde 3 flavour

of Fern's strategy in acticn

Reserve power energy: Cynon Reserve Power Plant, South Wales

Why Reserve power?
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2Ry 30Lrces

Qur sites:
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clang woich can rave capaaty of uptc 2 2 GW, anag
s gesigred 1o run ror 3C0 - 1000 hours cer year
Trey car pe frag up for as Litle as one ~irute wher
ine ocal sedtr ety mare: semards o -ur for much

orger oenads of pme2

dovenue s curranly earced ram a comuantanon
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Cynon Reserve Power Plant:
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te tne Rhonace Valey in Scuth Wales Cynor s
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revery,e for Ferm o) 22 8m
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Operationatl strategy in action

Wind energy: Cour Wind Farm, Scotland

Why wind energy?

<

wr

Winz erergy s a key corpanert of the
renewadle 2nergy
ese QoW er pLants

ce of elacs

cortinued Zomears or o Jrces

Werh ne fue costs to rur th

SNSEore wend § an MEeXpEensye 5%

gower i~ vany places creacer (Rar coar o natlrai

as Wnd oower o uy cicraple anc tere
gas W nd ocower 2an o2 urprecicrapie ana rere

the oower suoghad

SR

Can 0g 5.4r fCaniuarancs 0

ACr cerods Of ime —owever, gs one of

auntries, Lne LK zan expact wind

3
22 Ions stent 50wl of ereryy Over

VT farms 2og st Al torbires

of gy nanadual W
orreciag o ire GrQ Ard 'QraL QO 8r Cera Jrks
Vi tee racT § own Woro

3
dowing over tre turb ne's Siades spin :

gt corwe

agjusied at
for the ~ebadia MOLors win r eacn wrnire
adpst the d
CO0E With

of e places «©
rand ogurise

CUoT ang angle
changes moanng diretue

SXTACLON ©F pOwEY IO e A rD

Qupr sitas:

e
COMEr NG @ Oy The §22 oF Marcneasier Four of
Frarm g “ars wars 3Cqurecar Juy 2007, rese ~ew

SI9S @ e g oud cagaaty of 2 My

Br s Stes g™ BuvenLe o 3 Zome et en

of govarTment Cackela roetiive scremas 3nd

tragae tt g rasae sanr oy Al o Ferng
wird TArms gecen, e e 4 L mye nmman-

- - r v F o e 2 T
oacxes Rerewsce Solgator Teufcaes R0OC

METRAMSIM SeS N2 20 0age L4 v P auows
agremiur™ 1o 08 C7&rged T Suplie’s S R

TS AT OIE5a. 8 2 8t Dy O

WitP e Pigaast 3erergLar By t2rt s ward far s

TvD.C3lYy seer v

Cour Wind Farm:

oan Argy and 3ure i e West of Scotland
e Jolr Wina =a3roe gecare oeeratora o Maror
2027 ard 'wmas acquirso oy men  Juy 2017
en wrhines and & etar Jeraraling
anergy '

Tae farm a5

cacacty o 200 MW whiohas 2rowgr 2

~omee

cwar 15 200 norres
Tr= argLnt of erergy
e Jrancal v
15,20C

reven.e of E."‘off




oy
¥
O
kY
-

o Tl T D
2{STRATECIT R

Directors
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EBITDA

Fern's EBITDA nas mora
thar trebied 10 the last
three years from £47min
2716 to £185min 2015
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Energy generation
Ferm's renewsable
energy assets produced
enough erergy to fuel
880,000 UK horres

Allh
w

Number of employees
Fern employs
a toral of
327 peoole

j‘
Carbon offsets
Fern’s renewable energy
stes carbon savings n the

year grew Dy 14.1% 0 over
890,000 carbon torres

4

(2

Number of loans
Farn provides
financing to over
200 borrowers
i the UK

. " »
. - *

L -
w B A
mndenendevssede
Number of sites
At 30 Jure 2018
~ern had 201 renewacle
energy sites
spraad pregominanily
across the LK




2,57RATEGC RIPD

s
~

Principal risks and uncertainties
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Risk

Mitigations
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Principal risks and uncertainties

Risk

Key mitigations

Change
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Social responsibility

W2 voricr sactars v ners we Can ™Maka a QUsIvE 3 TarenCe o2 trerenacle 210y 22l care
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Some tangible examples of our approach can be seen below:
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Group finance review

Querviaw
As restated
2018 2017 Maoyer~ant
£000's Z000's %

Savenuet 353,618 298,801 18 3%
SBiTCa 155,168 1ogezs 54 2%

Prorrficss' oefoia taxx 4,361 12437 nia

gng ~g toscinet ¢ grovisions! 496,897 472,108 525
4

Zas” 101,216 21
N des. 796,969 575 797 3F 2%

Net 335ets 1,571,912 1427 71z 126
Financial performance : Financial position
ATiar s2vera. yE37s 07 cant nuas 2xpansionr, P The natasser o2ahon for the Gioue ras oorassey
CArUTILEY 7 Tre 2rgegy ard eg Tncars sectors Dodurrg me year by 2150 27 This ras ceer targely
inaac 3 ore 2218 nas gesr ore of Podruer o e ssarg e Drdingry $98res or g o
IS T 2he Grale witn only one Doconsaeranor o7 Slel Hee

SIgIficant acsuis tan geng Mage (3oorrararg i a o

7 - e = ! Tme casn pzla~ce gecreased by S113 8mor e
Cearoy, _ rmad v Y o P T :
=Ry - O WES SRS f oy Sho Ioyear o 2107 3 Trs scarty e resu L of ma g
PCredsing (Ce whd 2rary 0rooucho EleETsdd) H R -

creasng (re v rgy ProGutton Caoacty I 2147 8m cash on e paance seeet at lora 20217 .
a7 tre Grouc oy 1L MW Zormoned wiin o giver : . - -

o l = P 0rRparR0CT o e A0aMrersng STergy a0ws T
& ergie 8rergy DAcE, 3 "2 n th2 ROC Rel.Ce :
- ’ ; wuly 2017

orCes and 2 $UrCrge” carforranca 3Cr0ss ol :
le~g rg Dook, s 2d o 20 overal roredse : o
ravenge oF 18 3% : '

_owEr DFOVISISCI Tace aganst ans durng 2018 of i
EL2 2 20UT 223 T 3 iower fina toe JosTs af g otarueue o repiesant §

vor of tha tolar net assers ar
‘e total ret 358U

[=ERt

nLrLe 1T De 47 Mporant gart of e

nocease o e year Cosis for the year e 30 sune

- e E [ -
2017 we e rusuaily Tige Ara r2asors for tris ane + 2302C75 2F Renaw able 2rergy
e pest e oo nr QEfrIMEnCe e T ORI 8 assehrtanse businesses

~e Group mas rapcieg @ net.Qss ‘o e yedr to

Jun= 2008 97 23 2 (Z01T £23 1ol 2incugn i nAg
qarergtod a vd der oot peigra tax 2007 L20 4m

P fax CNarge iy e ySar 2 3Has Qraae faniy

T ITe Teaal 20 O 2 Glerrag @ aciny,

Aooreasarg T ey, iag o weed sites atgoren Juerg

o g eedr and SO0 TDLIBG 4053 CalOrE
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Group finance review

Grouc caance sheel as a number of acauwsiticns
nave pean made n recent years and this regresents
the amoLrts paid for 2 qursitonNs whicn s 1 excess

of the accourting value of Wderubaee assets

Putsimply, he value OF engrgy generaucn
businesszs wil be argely drven by tharr capat.y o
generate future revenuss ard this in td'n deterrmires

Sector performance

Nowever, D2 recoyr sed 0N a Calarce

O v
3
49
=
oW
3
0
[¢H]

e creatior of goodwal to reflect te
penwvaer ire w3we o7 'aenrt qable assets acgu red and
e onine gaid O Ire Angrgy Jener3irg LLsirass
Soodwill s2cegnised Wil De gracualy wa fter OFF
aver the cenod whics dhe ousiniess axgec!s o dere

valug from™ Mese revenLe SUrearms

Lending Healthcare Eneray Operations Tatat
Operations 9y Ope Energy
Landfiil
Reserve gas and
Solar  Wind  power biomass 2018 2017
£000's FO0C's £000's FOCGs EQQC's L£000s EQO00's E£000's Z0C0s
Revenue 63,935 8,154 397667 4883245 5624 125233 281,529 353,618 295301
ZBITOA 20,660 (2,324) 54783 31,828 1234 33,452 137,432 155,168 10C.&28
Praflioss' 19,441 (2,798} 11,03} 4601 2350 1210 (12,284) £,361 202370

befare tax

Short and Medium-Term Lending

A et § 2% average Sxoansion of the oan boo<
during the year .ed ta revenue {or the vear ncreasing
ay £1 'r 10 £593 9 Tross grofit or the lerairg
200K 'was £45 Om 12017 L3 3ml, improving due *o
afail of 29 5m i tra level of provis ors recognisec
agains: Cans duntg the vaar particuiany on ihe
Cersirdziion Fnapong loan cock

A growision 5 ralogased N ke Jeoun acloun.s
wner there s a reasurable expectauon thal we will
not oe acle o recover the caprat outstarding and
future nterest 2ue, 1N short whan we expect the
potentia return ar the loan ¢ be wnpaired TS s
cansistent with the £a culation of the Group share
prea, out differs from Now ratLrns 27 oUr operstrg
Bus nesses such as erergy are treated Dperatng
subsidianes are re‘ected i ine Group 2CCoUrts

at cost of acquisinon, witnout rerererca o future
arucpatec returas By cortrast 1oe share pnice does
take accourt of this future growt~ ootental

A~ the end of e yaar net of provisicns the lending

ok was made up of 2286 @m croparty leans and

E212 T construction toans (£135 9 ~ealincare
Zonstrucuns E7A T far energy ConNsTUsne
average inerast x3les 3 30 June 201 A7 10 8%

2L 28R and 10 23 (201 10 54 respech el

Energy Operations: Solar sites

sugler average energy ana ROC Recycte pr Ca
Zuring 2018 and a rull year or cpeqaticns o sites
surchased aurng tne year endea 30 Jurs 2017 ec
"o ar rcresse o oreveryes from 289 0m e £97 T

(2217 299m) The oss aier lax s siaed arer
Jeoressfion and armortsanen Losts or £43 arm,
which ara charges or a straight ine tasis from the
coint g which 2 site acn eves fol gnd connecian
Thus even distnbuton of Costs im adainen to

e relatively igrer aterest expense agjamst
OWer rav@rJas whisn sites are in eary stage of
202ratons, resuts 1t SEes reparird a° atcourting
oss altrough ey are cash gereratve e

onsagquently expact INesa sires [0 e i TR reenrT

i

ar acCIUNtng Crot N e nexp e y0ars
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Enargy Operations:
Wind farms
The porease 'n erergy gareraing caoactly

fallowrg 1ne Boomerang Eraergy acML. sLan ed

Omgre 3o a ras-to g nIresss n e

SOPIADLLDS O Wing Jarems 1o A yaatr Lo
£A39em 2007 [LZ 3mt Rewe'ues .0 Jure ZULE

OweRr 1A expecied

MO speeds
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3
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. “E T4 a STNA T s T

ey ear S men 20T dnsg -7 3,

Energy Operations:
Reserve power plants

o - - - 3 ) T o= e
Graater capacy o e y237 1 Jure 2015 rasaiieg
NoEeT el regsing oM F4 P is b T e
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WO wee 3
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Energy Operations:
Landfill gas and biomass
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23700 0 U3 3CT0L,

[OOREIDL AN |

irorslat o o e reverue dervec o Recycled
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Snarc.al statemenis 1 respecl oF e pr or y2ar
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carg acogrsed rme e enges 37 Luna 2007
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ese 3CIoLTis

Healthcare Operations
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Group finance review

Financing

Our stratagy s 10 sacore leng-term frang ng at
corseralive leves from commercial banks o
fund our rerewable energy susimesses In ordes 0
enhance coerat rg retums Returns from operating
cre would Nat pe suftc ent

er exgaciat.ong

renawable anergy sites 3.0
W mear 3rarshold

Grouo gross corrowing increased by £116 510
t898 2m, vasulung nircraasec ntarest Josts of
7 L375m, net geb? ingreasad
from E57Tm e £796

£54 3 2017 we e
Tre nc-e2ase n nat e
Ircludes TIR0 o groject Anarcng facﬂt.es
sttached @ wirnd sikes acsuned » Ju y 217 There
were furiner 12t drawaowns af £ 107 secured or
Farr's salar sites, whiie scheduisd repayrsents on

other z2clives wtalles ©18 3m

M=RE redeemed 15 £ 152 sstad bord secured o
biomass ard lar

At3ralvE FNancitg 0N MEroved erms being

dhil 3as assets i June 2018 with

completed ntha currant year Managerert contmuag
to keee 3l hrarcing arra~gemeants under reguiar
review o ensure the best outcome for the G ous

Looking ahead

iw
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WNCH
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SHES drs 2X
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erpance Grouc relurns




Directors’ report for the year ended 30 June 2018
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Directors’ report for the year ended 30 June 2018

cle for safaguard ng
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financial statements

Lentac's Grouo inanc 3. stataments ang Joempary Tranciat staterreris (e

‘nancial starements’

* gve 3 rLe and faw view of e swate of “re Grouc s ard of rre Domoary's a¥ans as 3t 70 June 2
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Independent auditors’ report to the members of Fern Trading Limited

Raporting on other information
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Group profit and loss account for the year ended 30 June 2018

As restated
2038 2017
Note £000 LOTo
Turnaver 1 353,618 298 801
Jost of saes {148,739) 141452,
Gross profit 204879 7340
Adrministrative experses $149,045) 147695
Operating profit 2 ) 55.'34_——_ 2454
Income from orher Axed 3558 imvestme s 2,651 1707
Profic or Zisposal or subs diar es - 3428
Interast recenvable ard simiiar ~corte 5 153 EALSH
Interast pavac.e and sieilar charges 5 (54,277} LTERD
Profit/(lass) before tax 4361 T anarn
Tax 6 .553) TEZDM
Loss for the financial year (3,192) “ET; z_—

All results relate to continung actvities

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

As restated
2018 2017
£000 £ 000
Loss for the financial year {3.192) 23 LZL
Other comprehensive income/(expense)
Mavements n cash flow nedges 12,93 2373
Foreign exchanga loss on retransiation of supsgienes 182} oiey
Qther comprehensive income for the year 12,709” T 4T

Total comprehensive income/{expense) for the year 9,55i JASRT
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Group balance sheat as at 30 June 2018

As restated
2018 2017
Note £'000 = 000
Non-ctirrent assets
Grodnnl 601,589 A5Z 256
Tangime asse’s 1.100.079 G835 832
|~yasirengg 9 21,157 4,260
1,722,825 1230268
Current assets e -
Stocks 10 73,476 oY R85
Dentars o ~cluding F250 3~ 7017 o577+ 1L 685,026 A7 85T
duea a‘ter ~ore thar are year
Zasr 3l pane anc e and 101,216
B T 859,718
Creditars: amounts falling due within one year 12 ) (92,949
Net current assets 766,770
Total assets less current liabilities B 2.489.595
Creditors: amounts falling due after more than one year 13 wesese
Provisions for liahilities 14 - (24,037
Net assets B 1,574,912
Capital and reserves
Zaued up sharg car LAl 15 125400 iR ART
Srare pramiu ancouct 1.449.920 1313137
£asn L Ow NegE rgsaerve (12,770) 2570
Profis ard '0ss accour: 9,362 12738
Total shareholders’ funds‘— N T Ai,_s_'_n.nz HEEI0 !
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Company balance sheet as at 30 June 2018

2018 2017
Note £000 £000C
Non-current assets
[ ggt warig 9 235,077 242305
935,077 847 556
Currentassets o S o
: S nciuaine £ 250 3 2217 £187 7o
wo omam e
Cast 3t park ard e nanc 26,089 126,825
739,283 /54 74C
Creditors: amounts i';liing due wﬁhm ane 3;0;; R i2 {10,381) 15370
Net current assets 728,902 §a487%
Net assets 1,663,579 1458257
Capital and reserves
Caled up stare cacal 15 125,400 ‘15487
Srare prerrium account 1,449,920 . 318133
Prafis and 083 accouns 88,659 54 802
Total shareholders’ funds 1,663,979 1438482
Tne Company has elected 12 take the exe~chon under sec on 4CB of Fe Companies Act 20035 ~ort
gresert the Compary pro©t 370 1038 SCAUND T e oraitt for ee Argngar year dealt with i ine firancial

Thnese financial stateame~ts or pages 26 0 §3 were appravad oy tne 2oar3 of areciors or 13 Jece~cer
2015 ard ar= s.3red or thair beralf oy

PS Latham
Drrector
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Group statement of changes in equity far tha year ended 30 June 2018

Cailed Share Cash flow Profit Total

up share premium hedge and loss shareholders’

capital account reserve account tunds.

20060 £307 Z03¢C £ 500 £800

Salzrceaszarl ol 2018 113951 173425 133270 33363 TG
_o8s “orthe Anarcialyes (as restateds - - - 23120 232

Changes ~ market vawe - _ 3L -

of cash flow redges

rofaigr exchrarge W0ss or - - - 130 L0
retranslauscr orinvestrrerts

Jitrer —ompresensie o wra - - 7370 1000 L
lexperier s e «2ar

TmbEl zartoeene Csive mooire - - 72T 25227 s
axnens2 fou the  23r as ragraradl

Srares ssued SLnng the yesr 11ags 147747 - - 29245
Balarce as 20 3T Jure 2017 115487 1313153 23701 12735 1422702
38 resigield

Balance as at 1 July 2017 115,487 1,318,193 {25,701) 12.736 1,420,715
{as restated)

Loss for the financial year - - - (3.192; {3,192}

Changes in market value - - 12,931 - 12,931

of cash flow hedges

Foreign exchange loss on - - - (182) {182}

retranslation of investments

Other comprehensive income/ - - 12,931 (182} 12,749

(expense) for the year

Total comprehensive income/ - - 12,931 {3,374) 9,557

{expense) for the year

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

Batance as at 30 June 2018 125,400 1,449,920 {12,770) 9,362 1,571,912



Caompany statement of changes in egquity for the year ended 30 Juna 2048

Called Share Profit Total

up share premium and loss  shareholders’

capital account account Pancls

£0C0 £ 00T £330 Fooo

Baarc2 a5 at 1 July 2005 103,901 17T 448 2 1A L 02 296

S-ope for ira nearcia year and - - GE9=3 NG DAL
IDMa COMmOreEneTsve Neonte

Srares ssuad dunng e yoar 11495 147747 - 159 243

Baarce as at 30 June 2017 115487 1318193 54802 1age4s2

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

Profit far the financial year and total - - 33,857 35,857

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

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

As restated
2018 2017
e m =000
Cash flows from operating activities
L2255 for the Aranc at year (3.192) 23127
Adjustments for:
Tax on profit on avdmary 3cTuilies 71,553 2850
Paierestracavable and s ™Mige nooree #53) 23
irieres omaole and Ather simila cnarges 54,277 3753
Pront on aIsgosa O Su08Idanes - 54273
|meoerg Trorn fed 35587 Ny egt vanrs £2.852) 17,
Ap~orisatee ot irtanciole Sxed aszets 3178 22957
Mecreclor or -argkie Mxed assets 64,955 497
Reversal of irtparrentimpa rmant of defarcad srares 70} 477
MON-CEsh overne s ON gervatives 300 Cragr SXCharas 62,337} 3 O0E
Imcrease’;cecraase 1 5700k G157 232
roredse o Jdeltses AR.655) 21851,
Tecraasa v orediars . 903} a0 lAR
Taxipaa recewed 54} 2 545
Net cash generated from/{used in) cperating activities 8160 3274,
Cash flow from investing activities
Purcmasa o sansian. urdertakngs pet of 2ash 3Touired) (132,920} S7EZ

S3.8 OF SUBs dighy unNgerar fog
Surchase oF targinie asseTs 29.508)
szale of imtangit.e assels

Sursrase o url sied nvestreris 40.180)

Sale of unusted ~vesirmarts 23752

interes racewed 153

ircoma from irvestrents 143

Net cash used in investing activities {183,565} B2 6882
Cash flow from financing activities

Sacay rents.proceads farm Snarciig (92,82%) 41403

|nrarest vans {46,994}
Sroceess fror Shars 1ssgs 141,641
Net cash generated from financing activities 1,822
et (decrease)/increasa in cash and cash equivalents {113,579
—asivand Cast egunalents ot tne begianieg of e vear 214,779 137727
Ixohange gans on RsST 300 Case 3.0 matents 16 23

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

Company information

Ferm Tracing Lraitec (toe Company s 3 grivals ComMgamy InTIIE2a Dy sharss  roororited and 2o

C
- Frgtand, tre Unied ngdom ang reqistered Lrder corrparty ~umcer CAA4T3IE Toe adaress o the

registered office 's 8th Floor 33 Holborr Longon ECIN 2HT

Statement af compliance

Tne Graup and mdivauat Snancial siatements of Fae Traolrg Jimited Rave Dess Qrepsrs s 1 commiance s Jnied
Ki~gdor Accaunirg Stancards, nciuding Finarcal Reporing Stancard L02, 7 e Faarciai feport rg Stardard

app: cable i ne L mited Kingaorn 2rd the Reploie of Irelana {FRS 1821 andg the Cormpanes A 2008

Basis of preparation of financial statements

The financal statements nave cear preoared wnder ne astancal cost cnrvent or on the coirg Torce  kasis

ard in accorgances witn the Comparies Acl 2008 and aopt c2oie acoonrung stanaards nile | owad A rgdem
Tre grncical accounting poucies winch have gean apched conastarty MoLg oo 1Ue vear ara 5o oul

Caow The Group's functona. ard oresentat onat curre "Iy s st urg

The conscudatac irarciar statemants nclude the rasuits of 21 sulsid ar es owned oy ~er~ Tradig Jmiss

as istec .~ note 25 of the annua. financ a staiermrents Certar of “hese sopsidianas whigy are asted Dalow

nave aker the exempuon rom an aua 1 or the year ended 3C Jure 2018 ger~itted oy 54794 of Corpamies
ACt 2006 In arger 1o alow these sucsiZianas & take the g.aik exkeen s tre oarant corraary “er Trading

Lirtad nas given a statutory guarartee in bime wn s473C of Comoanies Act 2508 o 3ll the 2istarding ner

uabiices as at 30 Jure 2018 of the supsidiares usted rowe 23

Basis of consolidation

The financial staterments consolidats the Ararcal slaterents of the Company and 28 of 11s subso@En,
undertaki~gs Jsubsidianes) Al uncertakirgs over which thre Sroup 2xercisas carire, ben
govern e financiat and coeratrg polces s0 as to octa n ganefts from thelr acnvues, ar¢ Zonsondzied as
suksiciary undertaki~gs Where 3 subs.diary has aifarent accoLring policles o2 the roul adiusren~s are
rrade o hosa subsidiary fnanciac staterrents to apely the Sroud s zecountirg policies wran pragadrg the
consoldates financral s.aements Any suosiiary nder.akags ~r associates sold or aczured dunng tre yasr

tre cower o

[{$]

are included up to, or rorn, the dates of change of cortr ol or Charge o signmcant rfiuence resee Ithvaty

Or consoucatcn the resilts OF overseas operan0n7s 0 inerr furchkoral curencias are harsiared Mic siarng at
rates aperoxXiTating o thosa rulirg wher the tramsactior tocck place (the avarage ratel Au assels anc uac btes
of Tverseas cparalions are franslated at the rate ruling 3t the reporting dare FxcChange ¢ &arences ar Sirg on
wanslaung the opening ~st assels at opening rate and the rasuits of the averseas aoemuons at sverage rale
are raLcgrsac w other Compranensnve Incoms

Lrnties N whicr the Group Pods ar intarest or 3 .0ng-term basis ang ars_ontly controiled by the Sroup
and are or more sther ventures uraer @ Zontragiua' arangerent arg reated 85 .0t ventyras In N2 Zroup
Anaccia statements, jont ventures are accoured “or using the eguity, metnad
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& -1 ANTHAL STATEMENTS 30 JUNE 2
Statement of accounting policies (contnued)

Exemptions for qualifying entities under FR5 102

FRS 202 alaw ¢ A gualifung entty 2erar 1scloslrs Sxermgions, sUbec: to Cerian toMdnons, wincn ~a 2 teer

ZOMEied witn, NCwding PettCaher oF and Ne coetion [0 we use of exeriptors oy ha Torcary s sTarenoldens

The Company has B3ker acvartage of tre failowirg exerionors

b fronn prepanng a statenrent of casn flows o the 0ass ©at s @ Qualy g anaty and tre Zensawsared slatarrent
C"mash ~ows ~caed 1N frase grarcial staements, InglLded the Somoany's 2as” lows

i fror e Snancal sirunert BsClasurss reguirea wnger 35 102 caragracrs 1. 39 o 148 ang caragracrs L2 26
01228 as e nforraten 3 ooowded 10 the Corscaaes financia staernert JIsCiosuras

I Fort 2ISC 0SG TNE CoTTpary <€y rranagamrent Darsornel Carmeersalcr a3 fagu rea Oy FRS 102 carzgraor 357

Going concern

Tradreciors ave atioe ume 2 accrov g the Trgnfia statenmen.s, 3 Tedsorasie expeciaior ral e

Comoany a3 30eauaie 5 urIes IS CONIALe 1 20 alCral exisierce Tor Ihe Torgs@tana TLlug T uy they
.

CONUTLE I 3dCol e JOING CONTerT GasE O aCCoLTNTG 1N GregarTg Thg irErc al sidtements

ClEsses of pusirass Ravenug s Jenwved gy e flowing

ot the alactnn y gEeergiad Oy 013 T3NS, WInT DRT8rIlrg 28500 resd e

oW CLaris 2ra Giomass ana aranil sies s rec2gsed 5r an AacrLals Uasis Cihe 28 ol Twdh S b s
Jererzred Tureover o me sale o ermiser by oiormagss 37d acchilt bus "esses s recoghsed on olhysice.
asparie

v —23lthezre Oparaters - TLroCver S retogases woen 102 significant ; sks and rewards »f owmearsm o™

&
025587 10 [Ne by Sy Lsudly 07 axgrange of IonUaCl tre 3vowslof revenLe 187 De SCag tised enaniy
c S

212 1§ orobhacie a the 2C0N0m © ceneflts assoaiad with e rarsalion o dow in

o enoey - TarrovEt ERreseniis arrangertent eaes 3¢ oan Merasl Net of amy vawe addad ax ars §
2COQN 520 LEor dauvery 3F the rewevant senaces Arrangentent fees are sor2ad ovar e afa of ime woar o

a
W o0 they celats

Tang.he xec assals ars statad at coshiess depracai on D2CraC 2Uan 8 orvidert At r3Tes Sall a3t o ar 2
Aff e rosl o ixad assels, @ss Jnew eshraed rasd Lal value, over ther excactes Lsalih vas Deprsc aunan
COrMmMancas ‘ne dale &0 838808 oroLghl i serwce Lard and asiets T 2 C0L s 2l Lonst L 00 ars
1O ZeM SR fre eslmagied L8ETL IvES ar2 33 Clows

Aundirgs - 2% srragriane
_sasancid procerty - 43 sraiget e
Zowar 520003 - 4% and Si straignt . e
Jlant anc ractinany - 425 1o 25% srraighs une

Tre 255075 25.dual v 3lues, L5 Ll N oS ard Jepresonon metnacs 12 caview 2d, ard 3d3n.502d nrascan

?]OOF"),CFIG" or iF lrer? 15 3 Adinal on 2 3 5onflcant CRange 3ne 1r2 ias recarhing Tale Tams an 'nsses an

Jispasdls gra daierernaod Cv TOCIEIe Ay e Orongeds T e Carrsrg amount 3nc ars f2 Zogaised
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Statement of accounting policies (contnusad

Investments

investmients meld a3 Axad assers a2 3mow 3t CI50 855 DrouIsIcr Or Mmparment

Cash

Cash nciwudes cash n nard and deposts “epavable or dertard

Leases

N

AT incepian ne Group 95508523 agraements [oat rans’a the nght (o use 2sse's Tre assessment considers

Ve 2TNEF D78 Frranigemment 1S Or Cantsms g lease vased on the substanca or ime grearge et and weoataer tne
£ase snouid be clasyfieg as aitirer g imance aase O an opearabng lease

Leases of asseds ihat rarsfer subsiantialy al tre rsks and rewards inc denta 10 owreriric ars lass fad as
firance eases =rance easas are capralised st the commenceert of 2 wease a1 the farr value o° the 1easag
asset and depraciated over the shorter of 10g iease tarm ara toe est matea useul vfe of e asser Assats are
assessad for imparment at each reporting dat

Leases that do ot ransfer ai the asks and rewards o owrersing are Zlassified as sperairg easas
Pay~ents under cperatng leases are charged 1o e praofi ard 1ass accourt on a siraght e cas's over
tre pericd 27 the 12ase

Stocks

Scare parts are vwed 3t the iower Af Zost ana net razlsacle value Where necaessary Dravision s maae for
Jnsclete. siow moving and derective stock

Fuel stocks iIMBM and L erl are valued on a~ average ¢ast 0as s over 110 2 montrs a7¢ or v'sor for Lnusacie
ttter s reviewed manthly anc apolied 0 off-ste stock

Fuel stock of straw nas cee~ vaued at tre Misiar cal cost p2r onne of straw A orovsion far Lnusacle straw s
centfiec on znindhidual stack basis and s reviewed montny SEoC<s are currenty used ar g first 0 Arst o
"FIFO™ tasis by age of straw

jo]

Stocks of asn at Slorop~2s are vatued 21 172 lower of Zost and net reausable vaiue 1o the Grou
Stocks of procerty developmert WIR are states at the lower of cost and r2aisat.e vate Cost compr ses drect
materals and, where appucakie, direct labour 20sts and those overneads that nave been ncurrsd ir Qrr zing
the stocks 1o t~air present iocaucns and condition

At each rgcorting date, an assessment is made for imparrmert Ary excess of the Zarryirg aount of s1ocks
over 15 estrrated selurg enice 2ss costs Lo somplete and seluis recognised as an moarrenl Css through the
proft and loss account as 8 cost or sale Reversaws of wrpa rment l0sses are a so recogrsad in the arafht and

1053 accourt

Business combinations and goodwill

3usiness cambirations are accounted for Oy apolying the purchase method

The cost 0 3 busiwass cominat or s tre faw value of the consderation given, liab iwes micurras a7 assumad
and the equity instruments issued plus the costs dractly attrbutable to the business corrbinat.on Where
cortrol s acieved ir stages the cost s the consideration ar the date ot each ransact or

On acgu st on o1 a susness. rar values are atinculed o tre identnacle assers, uabiities and Jonlngen.

rabibic @5 Lntess the “ar value Zannot ce measured reliably, 'n which Lase me vatue s -corparated as goodwall
Whare the far va ue of cortingent ualnlives canrat oe relisbly measured they are disclosec o~ the same bass
as stner conungent hacuties

Goodwll recogrised reprasants toe excess of the rair value and direcily atirb.taole Coss or the purchase
COMSIZErANo” DLer 1N 31 viluas to tne Crawo’s wigrest i the ident~abie ner assers, tail zes and Zontingent
babiit es acaurad

Or acgu s on, gocdwal s aliocated o casr-gererating units [ ZGU's) tnar are expecies @ banefr frome tha

combinaraor
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Statement of accounting policies (contnued)

Business combinations and goodwill ~ ot o27
Soodwll § arorsed Jver 15 exoeciad uwseful lre Where the Group s unatie to aka a relabe estrrate or
0 years Gocowill 1 assessed forimoarmenl

dseful life goadwill s artorrsed Qver a DN TN eXCeeding
when thera are g Sarmes OF Fpadment ard 3ry mMoaements cnarged {0 the Ncome stam@iment Seversals <o
TOEHTTeN 3re (eC2griIses woar be r2ascns or e imcanmert Co lorger aont

Accrued income
AZZrLeg rIOmMEe ON Cars s Calcwidied ai the rate of nterest set oul 1~ the loa ™ o racts Tnergy 4Ceme s

oo Jed over the cenca fhas ceer generatad

Deferred income

Defarrad 7 ICME S FRCOGTISE 1 ACTOrasnce wite the terns ser out in the cortact Deterregincama 3
released 0 it 0roTT 20 1088 acaruLrt nthe cered 1o waich el
ed naioss acoourtin the cerod 1o waich elates

Financial instruments

102w raspact of Phgncal csirurmarts

9]
ie)
&8
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O
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Y2l
I
O
O
]
(%3]
b
t
w
=
51
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IS
J
hal
ol
[¥a)

Tre Grout mas omosen -

SONLTT 3 RS
325, Tnacoia 559, CUIirg rage and JPTer regenvanlas and 1350 arc Lar« 0Elarces, arg Milduy retigrised

al ¥T5ICU0r Cree Lriess i arrgrgemmenrt 2O1sIEs 3@ nrancng racsaiivon ovmere l tne ransaciie
a

arkan rate Sf nerest

Y

rrezsured at ne presenivalLe of e fulles recaipts discourtad at

S.or assels ae suosacuenty carr ad at arror sed Cost using the 25ec ve irtarast ~athco

Atthe erg Sf 2ac 255203 ™ egsarad at arroresed 23T are 35583380 [ 2r oolecihne
ay gdenca oF rrparoent I ar asset 3 rpaireg The 'mpa rmant .ass s the aifferencs oetwesn the Cainy' ng
amourt 20 the cresent valee of 1he esarated cash flows discou 2 :

raiz T Phe amparTent loss s recogmnised r Sroht o0 'Css

Frnarca 2s5sats are Seralon ™ sad waen @) the Tortraciugi nghis |

o are LSS, (0. 5uUDSart a v al tre nsis ara rewards of the ownersrig of Jbe 3ssat are rarsfarres o
ANGIPET BaArty or S Lonir3 ol e asser as peer ransierred ¢ arctner carty who ~ds the oracicar it v to

wriatarally sad in2 gsset (o an wnrelatod tid oarty without ymposig adotions! rastrrct ons

Sasic Francaclizn . tes Coluing rade oo obhes payales, sank 0acs, ieans ram feuow Grouo cormcaries
and preferenge snaras, are ~mally recognised a rarsacuonr once, aniess the 3nangarTant CoNst tutEs
~n

Ararong ratsacion, where e dept nstra~ent 3 measurad at the gresens saloe of the futurs “eceicts
aiscourtad at a marker rate of niterast

Dect st utrents aig sLbsaguently Caorel at 30T orsed SosL usirg ihe 2Fenn e rteragt fate merncd

Fees paid Ir e 2stapisarrent of ioan faclines are racognisen as tansachon Cosis of (e 03 0 Ime 2xien]
at 1 s crooabis it serre ar gl of fre fackity, adl e dravwr cown I s case e fee sdefered unt the

draw-gdon ~ ocours T2 tne extent there 1s ro @ gencs ™at it s probaoe that some or all of the faciiny sl be
drawr dowre, me fae 5 zacuslsad as 3 cre-cayrrent for ucuidity services and a vorased over ir@ pence Of ine
fazilty to wkicr tielanes

Trade gaydc.2s arg DCIYst Ons Lo £av hor GO0AS OF SErviLes g™ ~ave Deen JCquirsd N The Zriradry Zoursa of
OUTTESS TN SL0DEEr S ACCOLrLs pavable are classfed 35 curent haouties if cayment s due AN e year
oriess If rer e are preseatad as ~oo-cureent uzhutes Trade payacles are racogrisad vt al, at warsaliior
orice and sucsequentl, ~TEasUss at ar crhsed Cost using ne =ffactee intarast meinod

Frarca aolues are derecognisad woes e abikty s extinguisned, that s aner e contractual oouganor 5

Jiscrangaa, carcailed o expires
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Statement of accounting policies (contnued)

Financial instruments . >~ ~L=27,

IAT=IT o

Francat assets and laciites are ofset and the ret arrou~ts presented i the firarciat stetarmeris wren nere
is an enforceacle nght o sat off tre recegrsed amounts and trere s an intent 2 (o s2ttle or @ net basis or o
realse the asset ara settle the @outy sImultanecusy

Provisions for liabilities

Provisions are ade whare ar event has taken ciace that gives the group a egat or construcive otugator nat
probably requirss settement oy a transier of economc berneht, ana a relable estimate can be ~ade ¢ re
ama.nt aof -2 abligatian

Provs ons are charged 35 an expensea 10 the consolidated profit anc 1053 accourt m theyear that e Grous
becomes sware of the oolgaton and are meas.r2a at the cest estimate at the balarce sreet gate of N2
expend.iurs required 1o settie 102 Qoigation, taxng ritg account relevant asks and uncartainties

Share Capital
Ordirary shares ssued by ime Growp are recognised in eGuity at the vawe of e procgeds recan e with re
excess ovar nominal vatue bang cradied to sharzs pre um

Hedging

The Sroup appres hedge accownting for transactions erterad inta to manage the cas~ flow exposuias

of porrowings Interast rate swaps are neld ¢ manage the mterest ale exposures a~d are desgratad as
cash flow hadges of fioating rate gorrowings Cnangas in the farr values of dervatvas desigratad as cash
flow hedges anc wit ch are erfaztve arz recognised airectly rn eluty Ary wmeffectiveress o the redgng
refaz onship (Daing the excess of the cumulauve change in fair vaiug oF the hedging «~strurmert snce
ncegt.an of the hedge over e —umulative cnange 1~ the fair value of the ~ecgeg @m srce incecton of
the Fedgelis recagrised .n the income stataant

The gain or loss rezogrisec In oiner compranansive ncome (s reclassimed o the ncore statemant 1
accordance wtb the cash flows of the nadges tem Hedge accaunurg s ¢iscontinead when the adging
instriyment axpires, no langer Mmeats the hedging centarna, the foracast rarsaciT ™ 15 NG .onger ghly
crobable, the hedged debtinst urrent s derecogmised or the nedging instrument s lerminataed

Foreign currencies

Magnetary gssets anc babiities Jenome-ated in foraigr currencies are trarsiated into sterlng at rates of
exchange rubing at the palarce sheet date

Transactons nforengn cuirercigs e - anslated 1t stierling at e rate ruling on the date of the ransact or
Exchange gans and losses are recogrised v e oro™t and less ac ount and staterment of comprekensive
noeoMme

Finance costs
Finance costs are charges 1o the profit and oss accouni over the werm of the debr using the effectve
Nterest matnod so that the amourt chargeao s at a constanl rae on the carrying amount issue cosls are
nialy recognised as a reduct.on i ire proceeds of the asscaiated captal msirument erdrzleased to
the pront and (0ss account over the tarrm of the debt
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Statement of accounting policies (contnued)

Current and deferred tax

Tax s recognised i the statlerienit Of 1Core are retaired earnings SXCE0 brata INANGe atrceLidne To A0
itz of income ara oxpense re:ngmsec 25 gtrer CoMprengnspe INCorme Or 2 ar e cacagrises SIrectly o
2Lty $ 350 recogrised n orher Coorengrsne NCore or :wectly N 2guily resdecive v

The current nc e tax cnarge s ceatculated or tne asis of tax rates ard @ws ™Mat have peer eracies or
5.405ant vale 2nactad 5y re calgrce snest aata e courwias anere 1me Company openatas and secerates
rCOme

Deferrad balarces are rarngmisee r -ascect o7 al poing 4

FRrAneas 17at fave angnated cul 1ot ravarsed oy

e Jalance snest date, axcent tna

= Treeecogribon of deferred Tax asiels s WrIEed IS T8 BXIENT iAat 115 SrOGECIE 13T Rey Wi DE racoyaran
a3gainst tae raversal of deferreg a4 daownes or cirer ~utore taxable © oﬁts ard

& 3ny deferred tax caancas are reversed T 370 anen all conainars for ratairin g assooatad 13X algwEnces cave
cagn ~met

Dergrec "ax cala~ces are ~ot
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Key accounting judgements and est

The pregaraton ZFfna~ca s@@renis 0 Comchan

ACCoUNLNG 50 ratas It 350 r2CL 25 3 agamant 10 exernse Logerari n

aIoourtmg couces

Estmates ara pdgements a2 Cartnualy 2.aiatad ara ars casad on mistorca experer 2 ard other factos
]

melud N expeziations of fuiure 8veris 17a are Ceaaval 1o 08 “2aS0NIN Lrder e IroLmsanoas

(14

The ey 230Mates «« 0reganrg ese aclCuLts ar

I Provisiers, mc.wdirg vrpa rment o gectors anc stack

FAcar el St auaney

Devior palarcas inclucing assocaiad actrued IComE Caarcas, dre revView st

Gasis I~ Lorsidenng tha neas ror 2 Crovision, rrgr agerent darermire trer gest estirate of vie excaced

AS TS SSUMATE feLES O 3 T2ria r ALMmcer of assuTenons 2ocut futie everts Arah may der rore 3zeal

CUICOMes INCILdirg he oorower § 3Dty 10 repay rtarest and Capita. SLe T FIWe Canaos, TTIs S ves fse
Osudgement as ic vhether thare g 3 seortial cenvaen the cary- g vaiue and e fae vawe ©f Lhe J2bior
valance See note Ll fortne caryrg amount 0F e gebiors

Tne carr prg vawie ot stockos the cwer of Cast ang ~2r c2aisanie value Estrrating net «2zlsatie va'le reyas
071 353, 0UINS ar Juwtd future ex0ectes sales or 283 ard 2soosal SI5Ts a0d 30T DUICTIMes May 3R o
tnese assumpuons See ~ote 12 o re net carmy, g value amourt 3f stoca
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Statement of accounting policies {corunued!

Key accounting judgements and estimatas - - =0

I BrOWSors, 1INC SaNG TRa Tent O Zertors and stocik ot mued’

The grouc assesses Al poilanta. athiies ard uncerairhes :n aght or me eguiraments of FRS 104 Secon
21 Provisions ana Conurgenc 2§ Proysions are recognised woern amounts can be re.lably astraied arc
s procacie Sez note 24 mor tne carning amount of 9rovisions
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Sootah s amortsen ovar 1S axpes e Lsall Ui TUlLTe ras i 3re moasied by e amarusangn ce 0as

acopted and, acienually ary dirarence cebweer cxgected ara actual Jrcumsiarces

aoachal 2nd ruasiraents

il recarment ar
Geodwil and suasoiary mvestrent vz are cevewed arrually for impairent by the Group and Me
Corrrany respecively The mvesiment value s nalolarad as the axpected futare casn’.ows discaLrted 3t in

JCpropnate rae e 2 s moaranlly ar elament of judgemenrt e hese caloulators, as cavisr gssernol ons ara

made around he Jkantoos and values o axcecied Jashilows winch mgy differ rorm aciua. Jutcames

W Cash rlowr hedgas
Cask flow hegges or e ranp § 2xieemal 00rmwIrgs are congiderad roninameciveness £y companag e

cumulative charge in re far value of tha ~eageq wstiumert o the currulaive Cnarge n e far value o

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

2018 As restated
2017
£'000 200
Leraerg gty ves 63,935 22923
Ene gv Cperauors - solar resarve cowe and wird 153,236 Hansere!
Energy JpRerasons - Riomass 3rd anar ! 128,293 12 8§53
Heatthza e Operatars 8,154 2001
353,618 298371
The geographical analysis of turnover by destination 15 as follows.
2018 2017
£000 £ 500
_nned Grgdaom 144,130 228 376
Xest of Eurzoe 9,468 9825
353,618 298800
2 ueraatz onts
This 15 stated after charging/{crediting)
2018 2017
£'000 £003d
araorisanon st nvarg tle assats 1ate © 1.178 23357
Deprec anor o angioe 2ss5eis e §) 64,955 52,85!
AUTHCIS TrTLeerdtor - Jortpany ard e Grolc's corseudatae 140 146
Aranc.at sizieents
Auditars ermurerar 90 - audt of Zomesny s subsdiarss 616 535
ALOIONS “2mMLreranor — I0N-dud T 38rIces 174 94
ALGHONS r2mLeenation - ax Corlance seniudy 200 173
Orrererce or foragn exchianyge 19) 57
Orersung ease rentals 6,192 5429
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Notes to the financial statements for the year ended 30 June 2018
{continued)

3 urat sty

2018 2017

£'000 E GO0

Wages 3°d salares 12,522 11823
Social secuhty cose 1,306 1263
Jrner pens.crt Costs 403 187
- 14236 5573

Tire average momhly ~“umeer of cersons ercoyed oy 12 Sraup and Compary durng tne vear \was

2018 2017
Number Nurnper
Produzion Z49 258
Admiistrauor 75 70
Twractors 3 3
- T Tsm T s
4 e g orernumeryt oo
2018 2017
£000 £0C0
Ernolureants 95 Sz

Dur Mg Tre yaar No parsion conirput ons warg rane Jn resnect of the diresors 2007 mil)

Tie Groue Fad no othar key narageren: 2017 it
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Notes to the financial statements for the year ended 30 June 2018
{continued)

§iier=5n

interest raceivable and similar income 200N 2017
£a00 L0200

Or senk caances 153 134
Gams on dervaoee firancial psirurre s - 284
153 23R

Interest payable and similar expenses 2018 2017
£000 Lo

Inter25t 0 7 gark cotronigs 34,738 zxeis
Interest or s8¢ O S8CUre I ~oles 12,256 12255
Armorisat or 2 Ssu TSI o1 bark correwargs 1,945 2258
dmorisator of ssue T0sTs on seriar sec. t2d notes” 114 143
LOSERE O S8 ATVE TNaT Al NSty T enis 2,224 44
54,277 17530

*Amortisation of issues costs on senior secured notes was accelerated during the year following the early
repayment the listed bond 1n June 2018.

(al Analysis of charge in year

2018 2017
£000 £330
Current tax:
JRCorporaton b3 rare U chaege o0 o1 o0 toss ror the pear 24) 210
Frecch omerIie AcorTS uax 302 103
Adustiments rrespect of cror pennos 284) 120
Tota, Turrent tax {6) 443
Deferred tax:
DJrgiahan ard e erzal of greeg ~Torsrees 4,892 1835
Adustment qressett o gno pevods 2,760 1822
Iffect af charge rfax ratas *3) AL
Tota geferrad ax o T 7.559 2 ar
7.553 2320

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

T . - P .t B =
8 T3k 20 o5t ot st ooet A e,

{b) Factors affecting tax charge for the year

The tax assessed o tre year s vigner (2017 nghen thar the stancard ralg ar Carporaion @x r he UK o

X
19% (2017 12 725%) The differe~ces are explaned og-0w

As restated
2018 2017
£000 [
Profit/{loss) before tax 4361 LR
P oftfioss) hefore tax maltcaed by starcasd rate o7 e ISR
carporat.er @k the ulk of 19% 2017 1978%
Erects o
Expensas nor geductple for (3¢« 0uroosas 5360 14 899
Datuirad tax ~00 r@eogresed 474) a2
i~comre M7 sLbject to tax {459) G4z}
Adjastrents o 2spast Of pror per ods 2,876 1952
Ffecis o” cnarge 10 tax raes 179) Y
Total tas charga ror the year 7.553 o JA_—ELGQC

(¢} Factors that may affect future tax charge

The a~ain rate of Corporaton ax in the UK raducag from 20% 1o 19% with erfect from L Apri 2017 Aczortmgy,
the ‘ax rate aop cable for ths aczount~g vaar 's 19% A reducton tQ e uX Corcorgnon @ rate 1w L7%
stfactive For 1 Aprl 2020, was substanively enaciad as part of the 7 rance ™o 20 Act 2012 Consegoenty

aeferred tax nas osen calculated at wme year end using a tax /3¢ oF 7%
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Notes to the financial statements for the year ended 30 June 2018
(continuea)

7 Loooat

Goodwill
Group E'G00
Cost
Arl duly 2017 5084
Agditers 172 278
Ldin or racsiat or =23

At 30 June 2018 675,978

Accumulated amortisation

Charge 22 year BT

At 30 Jurne 2018 74,189

Net hook value
At 30 June 2018 601,589

AU 30 June 2007 487208

i
?
b
o]
o
1]
J
o
h)
Wi
()}

Tne Gar on YErsatar OF fore gt caumren 2normrated goodwat s -atogrised nogtrer com

y
reorre Ao salcr Of gocow s charged 1o ag™ Misualion Tosts
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Notes to the financial statements for the year ended 30 June 2018
(continued)

8 T3 em 3sses
Land and Power Plant and Assets under Yotal
buildings stations machineary construction
Group [N [ XAl £020 E2%0 £°000
Cost
471 Juy 2017 4 RG7 1585803 Q74 957 G547 MY E S
AJTINGCS 4 1877 122,305 5553 230G 32
Transfers - 236 3,205 19545
Drsposals - {2272 1305 - 1333
At 30 June 2018 4,896 160,294 1,127,869 5,553 1,298,612
Accumulated depreciation -
Ac L Jul 2017 174 42 382 SLLS - LR T
harge for the year 53 113944 523942 - sd 255
Jispasals - (222} 30 - ("%
At 30 June 2018 243 54,604 343,686 - 198,533
Net baok vatue B
At 30 June 2018 4,653 105,690 984,183 5,553 1,100,079
AL 30 June 2017 4713 15721 335 352 954l n384

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

9 a3 Trerny

Unlisted Other

investments  investments Totat
Group £CJ0 EQ0Q £000
Cost
Aclloly 2207 2,390 1 340 P
Additors 40 170 - A3775
Disoosus 23757 _ 53723,

3
At 30 June 2018 13,817 1,340 23,157

Accumulated impairments

LY

48]

ATt oLy 2207

[N
o]
%
=
=

Reversa oF INTpgsrme2rs neta -

At 30 June 2013 - - -

[ ~
=

Net book value
At 30 June 2018 19,817 1,340 21,157

AD30 June 2017 3350 37 4260

Cthe mvestments represant we Grole's Poidings of deferrea shares © 3 awmiper &7 Ccompanies

Subsidiary Unlisted Total
undertakings investments

Campany £ £0CC £000

Cost and net book value

AL July 2017 1.24% 2379 2390 LUAs 820
Adaitons 141,57 45179 182,158
Disnesals (23757, 23753,

At 30 June 2018 1,185,267 19,317 1.205.00_4_

Accumuiated impairments

Attty 2017 203574 - Ll s
Revarsal of muoarrrents G347 - R4
72RO - “3250

IrMgaImmana

At 30 June 2018 270,007 - 279,007

Net book value
At 30 June 2018 915,260 19,817

At 20 sune 2017 28472 216 37

2 L

Lrlstaa ohvastrerty compase ire Corrparys acd the GroLps haoing ¢ re rembais camial of Teron Lo
2 rengy endng kosrass and T3 snarstoldrg i Braoken

Cowocas 2022 4 rnthe rienlor of conductng A oroperion of 3
seeali sraronnde s n Bracten oldings  itited oot Ime To me Ser 0 s ireds It et o0 2racen Houdings

L 2017 a0d Z0 Jure 908 vas Dan TRe mire T s O 2o Sorsdes Teange o 2oy Bracken c4obings

7
oAy S

a1l

)

033 SLLS ClEry wrder Lkirgs o faen Trading Leviled

Ry

Deran o wlalen nder akings e saowen i eane 25
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Notes to the financial statements for the year ended 30 June 2018
{contnued)

10 =2l
Group Company

2013 2017 2018 2017
£'000 £'900 £800 £ 304
Asnostack 2,737 3522 - -
Fuel spa‘e parks ang consuranles 11.885 11572 - -
Properr; des elopmere YR 58,854 46 785 - -
73.476 0l 889 - -

Thie arourt of Stochs reCogaiseq as an expense corng tre year was T45,881000 (2027 £42,403 S0

Ircuded ir the fug  ipare parts and cons.urables stock value s a orov son of £300 300 for Lrusable fuel stock
(2017 Z270,0001 Inciudeo 1 tre asn stoCk v alue 15 3 orovis o0 of 2438 DO for slow moving sicck (2017 £230 D00

Group Company
As restated As restated
2018 2017 2018 2017
£000 £ Q30 £'008 £CQ0
Amounts falling due after one year

LOAMNS 3NT JQVANCES 1Q CJAStomars 250,280 18773 250,280 187735

Amounts falling due within one year
l.oans anc advances 1o Custor e s 246,628 284435 248.618 264435
Traze centors 12,252 24 245 158 112
Amounts swed oy group Jrderainds - - 139,445 12927
Othar cebtors 319,442 380 38,632 -
Corporaton "ax 3,253 - 2189 2725
Pracayrents ard accruad ~come 133,181 124,858 36,472 39,004
£85,026 601,853 713,194 527218

Loans ang sovances o custormers are staled et of provisior of £19.883 000 204 E17432.000) Prepayments
and accrued mcome are states net of provision OF £€ S07000 (2017 £59399,0001

Amounts owed Dy group under akcgs a2 unsecurad rterast frae arg repayacte on demana
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Group Campany
2018 2017 2018 2017
£'000 2 e £000 [y
Tade Sreditors 13,838 27533 3,571 3Z5IE

Bark loars ard overdrafis 37330 1524 - -
Corporaticr 1ax - 1032 - -
Otrer :3canl soaal sacuty 2.026 227 - 279
Otner Zreditors 7168 2,137 1,611 225
Accruals and defered incorre 32,586 2271 5199 4,747

92,948 TTRAT 10,381 880

L, N ~ = [ o . A o
13 7o s aeroom 303 23 2om 3 20 mneT BT D00 7

P

Group Company
2018 2017 2048 2017
£000 £oon £000 20ar

ark loans ard verdrarts S860.B55 £13923 - -
SarmQr secured rotasg® - 145 886 - -
Seostve Graccal wstruments ingte 17 2.9 875> - -

193646 L8150 - -

Group Company
2018 2017 2018 2017

Bank loans £000 £ 207 £000 £ JG0
Duen 2 .23r 32330 19134 - -
Cug cewasn L a7t 5 vaars 162,718 171155 - -
Te nore trac S years 693,137 44273 - -

898,185 32077 - -

*The serio- secured noles were regayania on i February 2020 bore interast 31 6 75% ard were gusranisec
- e

n
oy the suosid ary growp cormpanies of Meiton Renewsole Energy UK PLT TF

vapaig i~ Jume 2018
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Notes to the financial statements for the year ended 30 June 2018

(continuad)]

13 Croniors Aol ns A g

P Sl o B
= et L

The vank loans are securad agamst certanr assets of e Grous w.im each can as e by e suod any
sHOWTT DE.OoOW
Interest rate 20138 2017
£a00 £000
Jine:s Energy Limitad 5 morth JBOR plus 2 15% 523,191 %138l
rern Renewaote Energy Limted G ~gntn LBOR plus 190% 53718 SROLC
Wryde Croft Wind rarm Lenitad & ronth B0 plus 1 30% 23,802 24830
Clercnarcber Wing Znergy Lieviag & rort L8R plus L 82% 45,057 43 355
Frastrorce W nd Farrm Liitso smort J2OR plas LE0% 33,952 42243
Crararmonid Solar SPV 1 L ited o nonit UBOR pus 4 25% - 4557
Acatinga Solar SPY 1 Limited & o LIBOR cus 4 28% - Y542
Hurst SPY 1 Lirites 5 monte LIBOR orus 4 257 - £ 350
Elios Energy 2 Limited & morst LIBOR nus 120% 48.013 S1OL3
Seinneun Wind Farm Limad & month LRDE ns 2493 127,442 -
Cour Wind Farm (Scouand) Li~ited 5 nortr LI3OR plus 245% 35,765 -
Grarge YWing farm Lirmitad £ morth JI50R% plus 248% 17.245 -
894,185 823123
14 = ons o lgoines
Decommissioning Deferred Total
provision tax
Group £ 00 170 £000
At July 2017 Lha& 17273 18,647
ACJUISIONS - 12197 {2,597
Recogrisea durng the year 28 7553 7,587
At 30 June 2018 1,596 22,441 24,037

The decomimissionitg prowisids 5 held m the subsidiary companies Weyde Crofl Wing Farma Limmiteg 2z

Glenchamber Wing Energy Limited It is to cover future ootgalicss 10 rewrn land on whch the comparies
operate to ts criginal condition Tre amourts are Not axpected 1© be Jhises fo v excess of 25 vears
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Notes to the financial statements for the year ended 30 June 2018
{continued)

157 3027 Lp Shers 2005

Group and Company 2018 2017
Allotted, calted-up and fully paid £'000 IC00

1234002947 20,7 1154 367 LT Drdmary srares Of £7 170 sach 125,400 113487
2unng thre year e Grouc 2nd Zompany ssued 99135 834 12007 114355 541 Trdirany snares o7 20 WG ezcn o
g considerator of £141,540,7C8 2017 2158 242 D00 pvrgrse o acrem L 0 £131,727 207 L0747 AT G0

KNG ire aud T 2xargner slad ot mole 23 aana sugecl at e

SUTSIANMIAG 2CHILES KD whITh the subsdd ares s C

end of 23 June 2018 uno. ey ars sausTen o~ LIl These wsbloes rora 1822 521 D00, rolldirg ercovoany
baarces o 2602628 500 The ne calance or thasa gusrariess 202 2 TOrCRacE 33 st Farn Tadmg Loveg
OV 37y Q307 10 w0 any ALk saciity 5 dle

ACro8s te wrd COrToUs e Sroul a5 SOt TIAC G rake 2rgaanig COMrOLT ATE 1T IOt LT, Seratt L

ACICh wrd 10 S.L0ROrT U2 10021 SOIMUNTOS B Nere Tre wend f2ems 3@ acatar T e SOttt R0 5 1D pay

o A0
-2

25 D00 per MY of rslaec cEpact,

=

N . . o
feach se (nfarnaandexed’ dagsnn NG or spec fic

cetwear

olgreng Condiigns, S er N ogerairg ines oF the w g grrts, wher @ tou s ooar gn L3 Cortmomanl of
£3,245 270 2oross ail stes 22 of ~em s JK solar fams auo rrake orgoing CoruTl, carett Sor rbut 2,
frmase cay ~marts vary oy

arourtng I at annoa torennreart of £240 300 irfator-inzaxsgt T ne rerms o
!

rdredual sie plarn ng egu rererts, oul they &g gererally 10 e rangs of 10 3k 7 Z1 5« e MY of rsiated

()

capacily arnually. Ior gerwaen T ara 24 years aftar e start of comereroiag oeenar

The Group and Campany have the following financial instruments

Graup Company
2018 2017 2018 2017
£'000 I 000 €000 £ oan

Carrying amount of financial assets
Measurad at amortised cost 548,592 495 395 674,533 435222

Carrying amount of financial assets

Mazgorad 37 3mortised £osk 919,191 I 2Rs 5.180 2443
Maasiurea o far valea througn Jiher 32,791 2375E - -
SOMMOrEtensa g nusme

Derivative financial instruments

T e Group enters o 5173%@ SWALS 1o MITITAW riarsst vate se 3 S kentk cans T

35 Cast o 'ﬂ.edges
AL IO Lune 20108 the
ecare (IBOR ard ps

IOrralis oa e 4 vatur by i @xeEss o

2 Txed rate arm oLt

‘(
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Notes to the financial statements for the year ended 30 June 2018
{contunuad)

is8 "~

PR il e

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

2018 2017
Land and Other Land and Other
Buildings Buildings
£'000 £'000 £0°0 e
Paymernts due:
Notizter trar ore yaar 6,243 181 4664 234
_ater Far S v ear 02 rob atar a0 mve L 2ars 23,658 149 15,340 224
LaEr FAr g L2318 20,997 9 17245 -
120,898 339 140793 458
19 -2 A e 3o e o et
On 22 Jay 2018 Melion Rerewable Inergy LK Lmited, a suosidiacy o ferr T-adirg wmiled concluded a new
arra~gerre~t tnroug” Bars febt, comprsing £152130 0350 e acan, £10 02C.08T revolvrg craas faz by

o

and a 212 C0Q,C00 dert service reserve fac ity Tris s an amoriang d2of ‘ac uty recayacle by 31 Marzr 2027

On 20 sepiaempear 2018 Fern Trading Teveloomeanrt _imited, & sucsig ary of Fern Trad'ng Lmied aiscosed cf
[y

~ergy Limied i cuding the rollowimg S92y 3

Pe~yriteoilas Solarfed imire

Fullerton Souarasiz Limied

3SR Seaton umited

« S3C Lochcraigs L mited
* SSR Comiow - Lirmitad
s SR stormy West Lir ied

Imluged r the sonsolgated staterment ©F cornprehensve iIncora inr £ year fraore rese sues T1gees was

revariue of £LE03 200 and a ooy of 238,300 Nei assets at 3 Jure 2013 were £20431 0 Tn completoe
e group -2cevec cas% corsidearen of £33 879,200 The net assels ar the Jate of dispCsaywers £23 745 500
and z cr2fit or dispesal of £5,134,0C0 was recogrised ir ne statemert of comcrehensive incoms

2N 20 Septeriper 203 € s Eaargy Howdings 3 Lmited, a subsdiary of Fern ladirg Lmites dispesea of 1s
noihirgs of deferred shares ir g nurrcer of companies for case consideraton of £3,243 G0T recognisirg
a cromt of £3,203 200 n -e conscudatad statement of comprehensive ncoamsa " he carryng value of the
deferred shares at oot the aate of disposal and at 3C June 2018 were £1.340 0CC
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Lnder FRS 122 3314 disTosures neec not be grven of ransaltiors ecterad oo petwes: T IAC Or mors
A

~embears of 3 Group ordAZed that any suks.lary whor s 2 0arily 1o the ransacuon 15wty ownad By

SJACH 2 Mmemoer

'xl

Other (mar ire 1arsaciors Cscosad below e Compary § obner elated parl, ransactons ware win
r-\

whotly owraz sLnsidiary mMen'hers of the Srowp

As at 30 Jure 2018 Enn ZCIT E12 2150000 was due from Yorksrre W ngoowey Laitag DVWET, 2 30% o
YECILFS YASTTaNT o rRalior o the grouc s 30% share o re sharsnc.der i0an faciity mace avarane 1o YN E
N orElaton W e re-tow erng of Overder Moor Or 22 Apni 2018 VAT 5 curme atve sharenoider wars ard

2
aCTurmuegles meeest, Bacn of 12 54 8131 were saapoed for srare tacda ans nereaiter Ionvaied [ esen.es

Dunrg ife cenod e Jroue recaned e tonTEl Cours
TI4TENageTTent and acIdunianrcy sereces Al re ~
Sutmgtae vear ‘ees ot L35 437 22012247 L34 368,
_rtec 3 el parly due IS s s ge ficant oflu
rechargac lega

amou-t oFE3 809300 12017 246570072
Tre Zortpary s entled S a Croit share 35 3 rastlt of its rvastmert e Tenco LR 2 relatsc gaty ou
managaent Cersnrnal T Iomman e 2018

3
pear razoonsac oy tre Comoany At the y2a &g e Cor 0ary 135 ar nterest e Meatern § Tapiat ofF

FI5517000 2007 £33 398,200 3rg acorues vmoamie da SFEL 842 L0 3007 3340000

Trne Zomeany 7ending achvires whir ~CUCE DRIancas cravizad 1 relatea cartes R0gatd g

29UT 85 W 11 KOy ranage~ent parsannel ir Sommar s of £205 438 00 12007 £192 159 300 atoruen
ncorme of £ C (2317 L5 75873000 and selared roorme o 22601000 20T 11899 ware

o
tsanding 3 Cut NG tre year st@eest ircoma of 236 754 000 BOLT Z270580000 ana feas of

Z O 92Ca wZCu? £2 8

O

9l
%))

000V was rezogeisad moalgtion (0 hese toens

i

21 a2 v reerty

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

2018 2017
E‘'000 ZJuc
‘an (amc-ﬁf 1,234 lO‘E\_El

' "IU’}C et for oLl ol oroe ‘ﬂm_"[ - 'h(_.)t’ 1

l_Jr“f“.ra‘,\," e T 0 1D 000 Swes 222,594 Zhd A%

Ir e cprina of e drecions there s o2 Ll N3 Conroiling cacty
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{continued)

23 4 5725 o aT Tas

a) Banbury Power Limited acquisition

T lB Aptl 2018 re Groue acavred contro of tha Comopany The acaurad site 3 olarned o be usec or resene
povwer
CZons gergho for Banpury, Power Lirites was £0 01 pairg the far vaive OF assats acquirza al that cate Toodwl

resulting from iNe DuSsess CCMoeausr was crul

b) Boomerang Energy Limited

QO 14 uly 2017 e Troup acqurred ontrel of ine sunsidianas usted ~ note 3 tnrougn the sczus uon oF ICC% of
tre sinarg capaan Tre acguireq ertres wclude four wing sies

The ollowng teoes surmanse tne cocsdoranoe cad py the Groun, e ar vawe o assels accore vabibles
assured and the ~on-cont ol mg interes ar Tre acqussitar Jdate

2018
Consideration E£900
Cash 145.647
D ractly auncutac.e osis 2,845
Total consideration 148.492
Oetads of wre sr value of re rel 355885 acqured and Goodw t ansing are as folows
Book Adjustments Fair
values value
£'000 £'000 £'000
Gond 35415 121 35324
Frogerty, niart and egu arrenrt 169,656 4y 1weak3
Tride and otner recearvacies 22,121 2300 24,621
Casr ard 2337 2quivaiers 10572 - 10572
Prepayments and Accres noore 5484 g 5 365
Trade and sther cavacles (22218061 113.533) 1230 7228
Net assets acquired 22,062 (10,501} 11,561
Gootwill 136,932
148,492

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

23 Susineis Toraningt See s et e 2

b} Boomerang Energy Limited {continued)

Coodwil r2510rg e the Tus ress comomanor aas 2138 221.000 ard fas ar asumarad ssalulufe of 25 years

refechrig (ne Lrespar 27 rhe azsers acJurad

The raverue Toim the acowred businesses rouced in tha consondated sietemart of compraTerse reomae for
e year was £27. 341 00 ana 3 ’0ss oF £45 £24 JC0 was recognises over the same 02400

Durrg tre year [ wvas ~0ed thal [are was an Irgonssiansy 108 atcountng ool i fegtion Wwone
recogriTan OF /aver.e darvad ror Recyrled 300 R0T ravenue genved T T2 5 0I0meAass arg an il
AVFTT NAS DS PG C2Z0JMsed 00 3 JAsr Cans r3iEr ran wner ney 237 o0 ast mavad e reasonage
C2HA Y 3% 0 Rne wer Crm,p DTy

Tris craTge ras neer farrascecit ely apohes, leadirg o T recagn on

r

onal raverug OF £1 325 COC cerg raloygmsad

-

4 reome calance and groft anc 1035 account 0a ance 3t 30 Jure 2018 nas

D
L:E
{L
9]

+
w
Iy
SV}
3
fu
v
&
[%3
ot
G
o]
CJ




‘\‘
e
&
!
(]
[
D
[
-
N
!
-
98]

4| FINANCIAL STATEME

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

Detals of ine subs.diary undera-vrgs are 35 fodows

Country of Class of Principal
Name incorporation shares Holding activity
Tre Fon Fowaer Cotapar, Lmited™ uk orknar 0% Heldng zomgary
Da’en Resarve Power o mied [BL Oadiran, 130%  Ensrgy generstion
Cynor Power Limitad L Zrdinary 120%  Enargy genecation
Nevern Power Liamited Rt (I TarTe 1J0%  EnerJdy geneqaucn
Fer~ Rerewable crergy Lnutaa [B1a8 Sadinary GO Aotdng Jorpany
Mingay Far v Hoborg Lsptal Uk sLnanan, Y% Holding comgary
Mirgay Fanm cmired UK Dedinary L% Energy generatior
Jurz Solar Lirmitee E Oridinary 100% NErgy geceranan
A0tz Ricwor 52lar Enes gy A olding unrad g Crdinary 170%  Holding comuary

Appots Rgter Selar Energy Lrntad (i Crdinary 120%  Energy renerator
Fern Tratrg Davelopment Leitas Lt Dramar, 0¥, Holgirg company
Zeusama Erergy L omtan® ur Srdear, 100%  Holo »g corrpany
Saryrheclas Solsmed Lmied K Crovrary 130%  Enerdy gencraton
Folierton Soigrfiend Lintad WK [S e Rar 1 1002  Erergy gengrat .
§SR Storrmy Yast Limirad K TC By 100%  Erergy generaticr
55R Zeaton Limyteo ke Drarary 100%  Erergy gereration
SBC Locharags Jernted L Ordirary 13C%  Energy gereraton
3R Covntenn Lirmitad K Trnan 100%  Energy generation
Far~ Eneray Holo ngs Lrwad® [ Dedinary 120% ~cldng comrpany
Motcs Energy Lrted K Crdimary 1W00% Helding corpany
Boreas Snergy Limiz2 UK Ordinar, WGHR Hoding womipany
Caiias tnergy Larized JK Ordinary A% Holding corapary
UK Ordinary LI0% Holding ompary

al s Limad! UK Crdindry 13G%  Aolding compan

Enhas Erergy Haolongs 2 Lemitsa™ i Ordinacy i00%  Holdwng corrpary
Euos Erergy 2 Lrmttea™ Lk rainar 00%  Holding corrpary
Zlhes Energy Holdings I Limaea® oy Grdirar, 0% Helang company

Tart Energy Partnership Holdings Limited LK Dreirars 100%  rolang corncany
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Notes to the financial statements for the year ended 30 June 2018

{continued)

Country of
incorporation

Class of
shares

Holding

Principal
activity

Sues Soerm DES elziege Lomeed®
Clacrmong 3ol SEY L L e
ThosErery 2S3 ol gs 4w el

Sr,r - Udr Sziar D2 oecpmenis AClanGs Lanras
Brr Jr Do Zoiar D8 e0nmesis _otue
Loar,e Soas Farr L el

_mEn
Aimeode 3ot e e
Vialhourn 303 L Tiad
=3y ke P DAadangs, Bl Ags L ey
Ha,raaker Za<lasdsh on e

parTit area

ol e e

s e e

Elatel

Simgr L e

Troraagy Est37e duco Loweed

sataclo gy T arle — L gs i

fogra s Zoar fars Lerred

w 3E s 5o Sholdiegs e e

[
=

[
s

Oraenary
Oranary
Drdinary
Ordinary
Dhidmary
Drdiniany
Crdinary
Dedinar.
Jerlar,
\ordh Cary

1dinan
Crainany
Drdrary
Jrdinary
Drdimary
Srdivary

Orchinary

2oz by

O

Drainary
Drdinary
Drdinary
Tidoary,

Lo Tak I v
Crginany
Jrdinary
rJIrarn
Drdinany
Trairar,

hdirary

1204
100%

LJOX

—oichng o pany

arahon

m

Nery ge

—OICING SO Eary

Ao N CONTRA Ty

28 gl

Energy

o

=2 dmg Lomoany

Energy generzuco

m o STt pany
Erergy gener3auon
Enerzy gene aton
Erergy Jenaraton

—oQiNg Corpany

Fnergy generatior
tnargy generator

it corpany

= "'Wef("" Oenerion

Energy ganer3ion

~xding o pary
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 "olarerl adargg ~o Irsn M,

Country of Clnss of Principal
Name incorporation shares Holding activity
ST Hutlayingtor Limpiert UK Ordinaty 100%  Erergy generstion
Lttheton soar =arrn Ltz UK Oreinan, 100%  Energy generation
Faymaker iateacod! Hotungs Linvted ux Crdinary 100%  Holding company
Hayrrnaher Mazwood Lirieg UK Irdimary 100%  Ernergy generation
Cra Wiadgehul Solar Ho dings Jrmited UK Drdnary 100% Holding compary
Drete edgenill Solar cmted UK Crdinary 1070%  Energy generatior
Sir 45 Lang Ragdale! _imrag 1k Crdinary 10C% Energy gereration
Marston Tagrme Lirnited S QOrdinaty 1°0% Ereigy gereration
Srattan Fearsnc Limsed UK Drainary 100%  Eaecyy jenaraton
Land ae ag ar Ledad LK Ordinar. La0%  Energy gereration
Wik Pyde Drovz Lin ted LK Ordinary L00% Energ, generaton
Zrapers Tarm Lim tad JK Crairary 100%  Energy generaton
Tre Rollies aclar Farm Lmted LK Orzirary 120%  Energy generaton
Lamimanes 5cia Limmtes UK Drdd nary 130%  E-ergy gereration
Ryste Sstate barred JK Zrd nary 100%  Erecqy jeneration
Mew Rov Farm a2 LK Qrehirary 100%  Cnerqy genet tion
YWieshyvood 3olar Lirited WS Ordmary 100%  Energy gereration
Turves Sular Lnted e Chrdinary 10U%  Erergy gereaton
Haollarawor Linntad UK Ordinary 130%  Ernergy gene-anon
Shddon Farm Lirmited UK Ordinary 100%  Energy genarauon
2SR Sreste Urrites UK Ordinary 103%  Energy garerayon
MSE Decoy umited UK O dinary CO%  Energy gereranor
Reachas Farm Lim tadd LIK Qedinary 120%  Energy gewieranon
S0 Solar 33 umuted UK Ordinary 100%  Enctgs Jemeration
_raprell Fano Lintac Lk Ordinary 100% Energy Jenerabon
Weed Sarmnt 2 Linnbe K Qrdirar, _00%  Eaergy generaton
Frs Farm Limitad JK Orcinary 100%  Energy generation
Zlanr marm Liemiteg K Crdiray 100%  Energy gensiator
Southcambe Sanm Lum ted Uk Drgmany 100%  Energy generzton
Eiheoribe Lirr2d Uk Crdinary 100%  Erergy genaration
BN IO Lirted UK Qrdingin 100%  Ererge gererstion
Lnsona Socin uinlad 1K Ordinary 100%  Energy gene- ior

Mimg g Farrer _rittaacce UK Orehinar, 100%  Ererdy geneauen
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 Crared] meran s T o e

Country of Class of Principal
Name incorporation shares Haolding activity

Mey (37 Sl Lomires Uk Dreliran, [D2%  Enacgy 3oneraann
Sz g S0lar Tl e UK Oedn an 1C0%  Energy zeneraton
Ui 2rdimar, TO% croargy sereation
S5C.@r ke K Crdmany 100k Erergy, goeraralor
K Crawrar, 120% Ene gy generaucn
diare Daepott Fror Farm Lenvted Uk Ordinar, 1CC%  Energy gereranion
VTS Haroriands solar Line ra U rdinar, 1573% Eneqy, genersvon
NaaRe=le! LK Teclicgr, 1T ar3mor
Srendfa:an B crouse 5o L e wk Orchean 0% TP O
S Iniergaie Lnoted Uk Crdimar, 1ok Ene g cereranon
Fama, s Bamon Liredes 1K Crawrar 130%  £e g cereraucn
MIF Tagasson Cmitad JK Ordi~ary 122% Easaqgy jererator
Craymacsn umitzs UK Drdi-ary 100%  Energ, generanior
g Jrdran 122%  Energy generator
¥ Medinary 1T0%  Ernecg cengrabon
N Jrairan 10N% Erergy TErerinor
UK Drdinar, 120%  zrerg. generauon
o raean, [00% E wigy gereralo
LK Geditar, 120% grergy gereration
Uk Orararn, 100%
NMaadons Farm reifed K COrdiran, It%
SLn Grzen Eaeigy oroited Uy Crdrar, 120%
ST Paroal Lt 1k Trarans 120 v Teneran.or
Tl Selar 33 Dimred K Drdinar, 120%  Trergue genarannn
AL F3oroLrted Uk Jruran, 207 Erergy genenator
HCLEn Saree Lipired LK Crdirar, TI0k Erergy seheaton
Cautigen Lmites LK Crctirar - 0% Enerz. genenaton
By Lanz Sclar urran UK Crdinan, 10%  £negy Janeraton
Sulis Zraegy He mngs Lirmited” Pl Trdiran, 1720% Halzmg corrpany
Siils Frerg _ommes HIK e nnan, 1ud%  Holdieg torepasy,
Hay ke Teyee VB ke y WIS Dran, LI0% 0 Energy gonenation

Beze solae ez oIk ooy 120K Frang coaesaom”
o v 3y
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Notes to the financial statements for the year ended 30 June 2018

(continued)

258 R=iaree Mvmet3a ooy T et e
Country of Class of Principal
Name incorporation shares Holding activity
Bucr Istara Solar Lrven UK Qrcirar, 120%  Energy generat on
m R F e Sonae nred ur Jrdean, 1C0%  Energy generaton
Dany House solar ermired UK Qrdinar, 120%  Energy generaton
France O airan 120%  Reldng compam
Agnsal 2 3R France Crdinany L20%  Energy generaton
atsolaw= 5 SARL France Ordinary 120%  Erergy generaton
ZAT s T 5AR France Drdmars 120%  £nergy garerat on
Elacsal Tarrarjue SARL France Ordiman 1C0%  Energy ganeraron
Elecsal Frane 07 SAR. France Crdimar, 120%  Energw garzeation
claosol rranue Lt sA-L France Crdirar, 120%  Eneray generator
Elzosou Frarca 13 SARL Frarmce Credinar, 130%  Energy getierator:
Eiecsol Franca 19 3ASL France Ordirar, 120%  Erergs generaton
Elacsol Srance 22 SAFL France Crdinar, 17Q%  Energy gererat on
Elzrsan F ange 24 SARL France Jrdirar, 130% Energy generator
E1=2asot Fransa 25 SARL France Drddirar, 1°G%  Energy jeneratior
Ciemol Franca T8 SAR France Crdinar, 130%  En=2ray generator
Elecsot France 1 SARL France Crdirary 100%  Energy generaton
Clzcsal Haus 30 Sed France Drainan, (0% Energy genetzton
Sarerngr 2ARL Francea ordinary 100%  Energy genigration
Solarn LPOg 2ARL France Ordinary 120%  Energy generaton
Soiarfi SPILSAR Franre Crdiran iC0%  Energy generation
Solarft SPOZ SARL Frarce Orcirany 120% Erergy generabor
Solarf SPMA San France Drbnary 130% Energy generaton
Sorrh SPOS JAR France Drdmnary 123%  Energy jeneraton
Salrn SPOS SARL France Jrdears 1302 Energy generaton
Selath SFLD sARL France Ordingry 150%  En=igy generation
Voitatraree 5450 Franoce Crdirary 130%  Energe generator
voitah arce 13 SARL France  Qrdinary 30%  Energy generaton
veltafrarce 13 SARL France Oraimary 180%  Energv generaticn
veltaframs s 05 SASL France Ordinary 120%  Energy a=nerat an
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Notes to the financial statements for the year ended 30 June 2018
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28 CP=larse AdRcak 007 a0 meeT,

Country of Class of Principal
Name incorparation shares Holiding activity

WA Teo e maees ymired UK Crwdipary 13C%  Enésgy J8rcrahion
Doermoramues sy Ererge Linned ¥ wdinary 1CC%  Energy generat/on
Fasrorge (Mo g Lrreed LR Drdinary 1IC%  Holdmg cor par,
Frasthores werd Fare L Tika s JK Crredirary 0% Erergy o2neratonr
Porthios solar Hodirgs int2 2 UK Jrainary 1il% holairg company
Portnos Solar Levitad ol Cramnary 13%%  Holdrg company
Slagy Sowar Farm L owrad b Cgnary LATH Dmerqy zeneration
eSS Ar mRes e K Ciedirar, 1973 Toengy zeneranss
Tazasl Soar T Lewed ot Zrrary 153X Soergy geneator
reG weitad BL4 Jediars 172%  Erergy jereriion
Pzanrial »olar 2 Lt d UK Crdaar, 172% - egy generanon
Degpda e ra S0lar Lemied IH Cedinary 107%  Emercy Ienerancn
JRSE 13 Stz Lenad UK Zedinay 1I0%  Energy generation
Fera meathcars Rodings ormitea” U~ Twdhinary LICH Asdig compary
Renraford Savament Juirg Howdi v gs Lemeed U= Trdirary O0% ~oudieg Tomean
Rangefsrd moldirgs orufag uw Srdinany 122%  nldimg company
Rarcafnrd Proxar ~g Jroirand E Trmany 1073 Rerremertviiags
seveloprent

Rapzeford Progesies Line s UK Drdirar, 100% Tiormar:
Zorpany

Rznqefog RAP Lotz LK Crdinary 1JC%  Renrement aflage
cRlELLINER”

Rangeford Zearcestar omred LK Crdinary 100%  Revrement village
c=velopmert

Ranzeford Tar2 wmited UK Crdinary 100% a2 sernzesfora
et enant vilage

Nads vck Ge2en PoonSrmy s2ivIcas Laritad UK Sedinary 07 Serace Tnarge
dmrimistalor

wig Janach Green Lirited L Drdinary 123%  Retrerentvillags
ooerEnT

Japea Lirnissg UK Lranar, 122% Fremraton ot

33i2 F renrerment
properrtes
Eucal orus Sneegy Holdings © e ® JK Credimary 102% Hoding zorpan,

Eucabverus energ Lirmiteg” UK [OIGIRELY 1070 =alding tomrpany
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Notes to the financial statements for the year ended 30 June 2018
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258 Reared Lnmecas oo r e e e
Country of Class of Principat
Name incorporation shares Holding activity
Meter Rznewole Ererzy UK plc L Criadinar 100% Amading comosny
Meton Renawse Erergy teondogs Lnned® UK —rdinary 130% Hold g comeany
Meton U5 Po cg L ke uk Dranary 1% Holding cormipany
Mertar _G Srergy Lomi=d® UK Cronary 100% Howwrg tomesm
Maten _G ROC Lirited ™ (e Troinary 100% Azzel 235
COMNaNy
C_PE Hond ~q3 o med? i rdnary 100%  Holdag comeary
CoP Inwirogas Licez© UK Trdinary 120% Josraung and
mantengrcs
sennces
TP Teve jomenty Lamced” Uk Zrmnan L30% Dasmant corng =iy
wLF Serwees L itect Uk Sradnar, L0G%  Dornant comicany
C_PE 1999 L rute o* LK Srdmary 100% Holding correary
(C_PE199. Limitas K Ordman 100%  Dorrmant comoany
CUPE Broyects 1L nuiad Un Trdnary 00%  Holdng comoany
CoPE Proyects 2 Lirgad?® JK Trdinany 130%  Holding comoany
CIPE Progects 3 e mad® K Ordirary 100%  Holding comgany
CORERDT -1 Limizea s UK Srlnary LOR% E~ergy generation
C_BPE ROC -2 Lmited” LK Teninary 100%  Ereray generation
C_RERCC - X Lirnted™ WK Crdnary 1202%  Erergy cenerat on
CUPERQC -4 Lun ed® K Crdinary 160%  Erergy gensraron
Belirouse Energy wimited*® UK Orcinary 100%  tnergy genarator
Crelzor Meadow Energy eged ' UK Sradinary 100%  Erergy gereralion
Sumrmmerston Crergy Lemre s UK Jed nary i00%  Energy geneanon
Liried Mines Snergy Liemited* LK renary 190%  Erargy generatan
Sbnney Hll Eper gy amiteg K Tednary 100 Feergy genaraton
Begrton Eaevgy inited® U T nar, L2C%  Lrergu gemerator
Colaspach Erergy wented” D1 Trdnary L20% Energu generatior
Quean s Parn Road Tnergy Lins o™ Uk Jranan 100%  Saergye generation
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Country of Class of Principal

Name incorporation shares Holding activity
Sxain coke Srora Limred” LK QOrdinan, 10C%  Enerqgy Jeneration
Vearrarder trersy Lered” UK Uromary 100%  Erergy generabion
ducrenca s T Erengy Lrneisadtt UK Ordinary LA0%  znergy Jeneraion
Boware Trargy Lmit2c™ JK Cramary 100%  Energy generation
Zolstere orth Ere gy soitad? UK Drdhinary 10:3%  Energy generaticn
Coreer Brage Ererge LRl UK Ordinary 120%  Energy gene suor
Saoaal Tperp et LK Thamacy 100%  Ererg geagrauon
Tartart Freny Letreq UK Crahinary 10C% Dormant Swmpany
Jresor Poa e ML o 1 Jrainieny L30% Erergy genesancn
ApgArts Doy LomtelTT K Ordir ar, LaU% Dornanicorigam:
Parck Ererg. oozt K Jeairan, 120%  En=rgy gene-ation
Toak |s =-ergn o mitel” K Jrdrany 120%  Energy generation
Werirrey i crergy 2L td LK Drdingry 100%  Dormant Zomean
Pasray Doargy | omitens UK Crairary, 130%  Erergy Jenerstion
Zattkn Taery, e - Uk Ordinary 3G Energy genesznon
g 1 Energy Leoiren K Jrdmany LOG%

Crrmant Comeary

5
0% D
o

Storne il e et UK Drcliare 10 ermant comuoany
Srettertor Snery, Jmirad 2K Cramany 130%  Dormant company
TISERTC -2~ ororeg UK Cridinsry 100%  Daororant company
CLEERTC - 3A Lvied? UK Ordicary 10G¥ Ehergy Jeneration
TIEERTT - ad ] e Uk Vrdinary I70% Erergy Jenerztion
Freron Ypnawanie Toary, Mavetn it UK Zredary 103 Heding montpany
==P Rerewvable Trergy Lir s UK Qedirar e 1503%  Hodpg compsry
Ererg Power esources Jreiteds UK Ordinan 100% Energy projecr
dev eloprment ara

TErAGEn=TT

senices

EPR Sootard Lirgad ™ (1 Dwrdinary 130¥ Energy generaton
TOR by 2™ 1K Qrdinary 130%  Encrgy Jeneraiocn

PR

“EREqe _amnat i Cridimnary 1OG%  Ensrgy generancn
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 ~mratan nderAas nns oo aoee,
~ .

Country of Class of Principal
Name incorporation shares Hoiding N activity
EPR Tlarfard e ted* AS Qrchnary 100%  Energy genearation
£ 2R Tratiors Lernted” [WES Drchiriary WO0%  Energy generzbion
S hropres Leites® [WEs Drdinary 100% Supct or fertliser
Argian Strave Lirreiteg UK Jrdinary 100%  D2rmaricompany
Bestislector Limeed 1J< Qrdirary 100%  Dormant corrpany
Energy Po wer Resources MNew oo Lmted 1K Ordinary 108% Dormant company
EPR v Power Lirmed UK Ordingary 1C00%  Dermrant company
Frioroweatt L ~itadt (WL Droirary 120%  Dormant company
Fibrow ot Grouvo Limyes LK Crdinary LGB0 Diarnant company
First Renawablas umites LK Srdinary 10102 Dormart company
Banbury Zower Lemitad® UK Urdinary 100%  Erergy genegtion
Bocr~erang £1er gy Limited*’ UK hrdinary 5C%  Hoiding Lomoany
Fern Energ, Jusitar Acjuisitons mmt2a’ UK Crdinary 100%  Dormant company
Fara Fnarg, R og2Wine Amdmgs Domrad UK Trdinary 100%  Darmart 2angany
Farrm Energ, W nad Hodings _imif=d™ UK Ordingn, 1J3%  Hodweg camgany
e Ererg, wWeiteside Hold ags Limeteg?” UK Drdinary 100%  Donnant campaiy
Corn Erergy R ggevuind Acjuis fons Lpute 377 LK Ordinary 100% Hodirg cormpany
Farr Erierg, R dgevwnd Acgus ons Number: UK Ordinary 1002  Darmant zompany
Far= Enargy Jour Hodings mirad” UK Crdinary 100% ko ding company
Ricge "Wind Acguismor Lam.redt? UK Crdinary 100%  Hoding company
Bainneun ind Farm Exrensicn Lim ted? UK Tirdinan, iN0%  Dormant company
Cour o ndFarm =oldings rites? UK Sradinan, 100%  Holding company
Fern 2 ergy ( rance! Lirored® UK Ordinary 100%  rowding company
agdunire Lane Zopany Linniteg UK Crehinary 100%  Energy gengration
Bamnzun Holdirgs Lrred LK Crdinary 100%  Hoding company
2 annsun Aond Farm Lireeq UK rdinary 10C¥  Erergy generaunn
Grange Wind Farm Lirmrsd? B4 Oriinary 10C%  Eneray generanon
Teur W ord Farmn (Scottan L ten- UK Ordinary 100%  Energy genetiugn
Yowkshie Anactwer Limeed UK Orangry 0%  Energy geae aucn
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BIARPPENDIN -~ SHARE PRICE PERFORIMANCE
Fern’'s share price has performed in line with targets

Share price JrowT arce mcepter Fern Tradng _imited

HE
HEt!
L 3G
a0
g
NV . . . . . —_ - -
2010 2011 2012 2013 2014 2015 2016 2017 2018
Barformance 's calz_iated nased an the sae prce ior Fern’s s7ares at 2 Jure eacr year
Annual discrete performance
Financial Year Discrete share price performance
June 2017 -18 1.75%
Jurne 2016 -17 5.55%
Jure 2015-18 1.83%
June 2014 -1 4.00%
June 2013-4 31.73%
June 2012 -13 3.98%
June 2G11-12 4.10%
Jure 201C-11 4.21%

Sourze Qztopus Investments 2 Juneg 2057




6! TOMPANY INFORMATION

Directors and Advisors

independent auditors
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