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Because investing in a

sustainable future makes
economic sense.
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Creating value for all stakeholders while making a difference

Net debt/(cash)

£596m

2016 £580m

2015 £{84)m

Share price’
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Fern’s business lines

v emanre e Fern's sector Lendg
oy atlaocation g "

| e
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Owning and operating assets Lending
I Energy Property
164 s 3,300
24 . 215 = o
5 o -

B Construction Finance

The solar sites owned by
Fern generate more than 740
Giga Watt hours {(GWh) every vear.
That's enough energy to power
i laid end to end, every home in Bristol.

our solar panels would stretch
frorr London to New York,




Annual discrete performance

Financial Year Discrete share price performance

e TR 7 5.55%
3.83%
e 2T - | 4.60%
IR - | | | 3.73%
PR -  zesx
ub :--:?1: - L - o -4-10%

L 4.21%




Where Fern operates
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FERN operatians in France

Solar Site

Landfill gas facility
Bicmass power station
Wind farm

Reserve Power Plant

Retirement Village
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Chief Executive’s Review

Background
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Qur involvement in these areas is driven by our
financial objectives of:
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Chief Executive’'s Review

Fern currently operates in three sectors - renewable energy, property and healthcare.
1 will briefly outline our strategy in each of these sectors:
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Chief Executive’s Review

Healthcare
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Chief Executive’s Review

Making a difference
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Our strategy

A

sustainable
growth

- We own and operate.
energy sites as well as
providing construction
- financing to new site
S developments

\ 4

Feloping the UK o
meets its targets for
remewable enargy
DroOGUCon

Maintaining
high quality
assets

We terd against
property. primarity
on a-short term basis
with loan to value
levels upto 70%

4

Helomng free up the
LK housing stock for
redevelopment

-

Managing
liquidity

| Weprovide

 construction finarice

_to healthcare providers
and own and operate
~ aretirement village

- business

\ 4

Hemming address the
nousng and care
needs of an agemng
poculation

OO
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Operational strategy in action

Rancefargd Wagswick Creen Reuroment V lage
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Operational strategy in action
So.ar Fnergy Pichford Sciar Farm
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Energy generation
Fern's renewabd.@
erergy assetls produced
e ougr erergy o ‘ual

560.000 U< rromres

Al
w

Number of employees
Serm's nas growr by

err’s
arcurd 70 emcioyess
3

ﬁ‘

Carbon offsets
—en s renewsbile energy
SITes Carbon savirg it e

yoar grow by 8.8% 10 ovor
780,000 cobor tonnes

4

(V)

Number of loans
Fer DFCYICEes
.’w*anc:ﬁg 1O 0vor
245 corrowers

I e UK
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Number of sites

Farn nas over 200
reewable energy sites
spreac credom nanty

across ne UK

OO
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Principal risks and uncertainties
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Principal risks and uncertainties

Risks Key mitigations Change

Exposure to the pro

perty market
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Social responsibility

The renewable energy sites owned
and operated by Fern generate
mcre than 2130 Giga Watt hours

{GWh) every year.

Fern is the UK's largest producer ola
energy from commercial-scale sites.
Fern nas built on this experuse, and owns
additional energy sites such as wind
energy, biomass and fandfill gas.

Fern contributes 3.1%
of alt renewable energy
generation in the UK.




Group Finance review

Annual summary
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Group Finance review

B B Ll A R N A R

P 0L ACT BT F
SO TervnLt ~
e 0 AT BT E L NG I A g e
ar LA G2 year

ERAN el Gl SIS

g Feasep oo

TG T G TG e

ST

o
A e

- >)i~‘
OTOVET -

D CONL AN AW s il Sl etel oy

T BT T L

R aTTe

ela SO AN el LI

A RAS O e

AT e
FEMTOTY

ERESE RN

TG T

s s B

CIrSds0 7T o

4




T Qe

(a1 SE O

ISR IR

“ar £B90

EBITDA

w
&
0
[%;]
o




X3

k. 3 R

Directors’ report for the year ended 30 June 2017
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Directors’ report for the year ended 30 June 2017
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Independent auditors’ report to the members of Fern Trading Limited
Reporl on the audil of the financial stateaments
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Independent auditors’ report to the members of Fern Trading Limited

Our audit approach {continued)
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Independent auditors’ report to the members of Fern Trading Limited

Qur audit approach {continued)

Overall
materiality
How we ) A S A T

determined it

Rationale far
benchmark
applied
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Independent auditors’ report to the members of Fern Trading Limited

Conclusions relating to going concern

RN

Reporting on other information

BT I T e T AT SRR T S T Eenpees 5l pnge

N T




independent auditors’ report to the members of Fern Trading Limited

Responsibilities for the financial statements and the audit

[

Cther required reporting

Jonathan Greenaway (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
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Group profit and loss account for the year ended 30 June 2017

2017
Note £000
Turmover T ‘ 293,126
TR aa T {141,452)
Cross oo ot . o 7 S _I._SI.E7_4— -
T T s et e (147,695)
D monere 106
Operating proﬁél(l(;ss) . 2 o __—4_,_0_8;_ )
R L L R oI I TN LTS R oY 1,594 is_/
> 52 LA .
fss 1 IS 1N 2 <
R s 5 30790
Loss on ordinary arctiivities' before taxation : o
Tax or loss proft on ordinary acty nes A (2,690} e
Loss pn-'oﬁt for the finarlciarlryear - S (28:802) AZEET

AL rosuls reate Lo CCruru ng activities.

Group statement of comprehensive income for the year ended 30 June 2017

2017
Note £000
Loss for the financiatyear (28,802) ’
Other comprehensiiveriﬁ;ﬁmé/(erxpense) T
. fe caaetn 1o 7.570 ik
I3 s BTG (100) [
70tl-'|7ar'c6mprehensive i-r.!cér-néf(-e-)-:p-ens;) for the year I wwil—lﬂ;m- o f,f,Tfl‘:\'
Total comprehensiﬁe éxﬁeﬁsefor the year I o *7”(7271:37372)7” i '3/?7

00O




Group balance sheet as at 30 June 2017

| g B U . A B Tl ST o o 3 AR L e 8

Fixed assets

Current assets

ET5e

Cre;ditors: amoun& féllitig dueﬂvrﬂitrhinrune year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Provisions for liabilities
Net assets

Capital and reserves

o

Not

&

-

s on e P g bR T 8 LRAATE K ks 5 RS X BT

2017 2016
£'0G00 ~

460,206
965,832 EREERE

2,260 ,

O L430,208  Laaoo

61.889
596,178

T Tar2.8a8
 t788n
794,959

(791,570)

 useam
4,415,040

115,487
1.318,19%
{25,701)
7,061
1415040
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Company balance sheet as at 30 June 2017

Note

2017
£'000

R SR A 5 G ARG T A L . S R R 0 1 802

Fixed assets

ot

Rt al-Rab e

Current assets

Creditors: amounts falling due within one year
Net current assets
Net assets

e, Al e T o ¥ AR TR T b 3 oA G WG o0 TS ]

Capital and reserves

o v e s

PS Latham

=tk

(9.870)

644,876
1,488,482

12

115,287

s
w

1,318,193 1 A
54,802
1,488,482

oo - e A

ATH ey e Uoenpar gn Ao FULD
FaTORF IR AR LA I ARSI

i ele 3 R Rl S




Group statement of changes in equity for the year ended 30 June 2017

Called Share Cash tlow Profit Total
up share premium hedge and loss shareholders’
account reserve account funds

£000
1152628
1435352
338200
1125
T (3404m
T, Yt B - 47 e, Aaa (GB29n
g erte ay st 4 Lo 7 > 1 St ) “ o ‘ V43 4 B Su’lc: m.m—-mlh,-Q_hf/";Z_Q‘
Balance as at 1 July 2016 103,991 1170446  (33,271) 35963 1277129
Lrossfért'herﬁnan};’ial’yeaf . - - ) ) (28,802} ) _Z;EOE;
Cﬁa;ges in market Vail:le W T 77." 7 i ) - 5-6307 ‘ V V‘ - 7 5.5;6
of cash flow hedges
Foreign exchange loss on - - - {100} {100)
retranslation of invesiments
Other - o~ 1% - 194D
Otﬁér caomprehensive axper;se - - 7.570 ‘uo'o) S ;’:1770
for the year
Total comprehensiveincome/ - - 7570 (289020  (21,332)
(expense) for the year
Sharesissued during theyear  ivass  warzar . T T ey

Batance as at 30 June 2017 115,487 1,318,193 {25,701) 7.061 1,415,640
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Company statement of changes in equity for the year ended 30 June 2017

Calted Share Profit Total

up share premium and loss shareholders’

capital account account funds

ST ConLT 3 £000

R 5T ELR R S 1157882

- anrs IEN T - - 'G7.384;
AR RS - 201,798

= 1 112141 1262296

X acmr s,

Balance as at 1 July 2016

103,991 1170446  (12,141) 1,262,296

Profit for the financial year and total - - 66,943 66,943
comprehensive income
Shares issued during the year 11,496 147,747 - 159,243

Balance as at 30 June 2017 115,487 1,318,193 54,802 1,488,482




Group statement of cash flows for the year ended 30 June 2017

2017
] ] £'000
Net cash from operating activities (5,715)
Tasdion s i 03 2,545
Net c;sh (used in)/gene éd fror:n operé&ng acii ities - o ﬁii;a o
Eash flow from inves;r;g azavities T -
sore of Eee acn ey’ (97,132} Lemlel
29,098 -
(48,982} 126 525
19.278 -
e {92,153}
105,263
134
- 1,706
ﬂet ga;l;l used in inveﬁting acrt‘ivitiesr 7 B B 7 Rm_w@z?&;_ o
g;:hm from financing activities
% S e g 41,403
7 oeis wae, {33,875}
SR CPT RS 159,242
Net carsrh genéfated fl;omlluséd ih) firnram':ingﬂactivirties o ) T 7;.?6?7;‘ o
;let increase/{decrease) in cash and cash equivalent: 80,812
A 133,737 &

L

Césh and cash éﬁuivaleﬁts at t[m end b}theyear 7 - 214,779 ST 1 73
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Statement of accounting policies

Company information
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Statement of accounting policies (conmn.ed!

Basis of consolidation
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Statement of accounting policies (ccnin_ed!
Tangibte fixed assets and depreciation
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Statement of accounting policies corin_e

Deferred taxation
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Statement of accounting policies ‘contnoead

Foreign currencies
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Statement of accounting policies conirn_ea!

Financial instruments - c
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Statement of accounting policies (con:n_.ed)

Taxation {continued)

s cefarra

Related party transactions
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Judgements in applying accounting policies and key sources
of estimation uncertainty
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Notes to the financial statements for the year ended 30 June 2017

2017
£'000
62,923
" 107,024
T 117,178 ,
5,001 .
293126  onie

The geographical analysis of turnover by destination is as follows:

2017

£000
P ot e s o g amn [

o 283,301
9,825

293126

This is stated after charging/{crediting):
2017 2016
£'000 P
23,957 L s H
61,891 -
42,403
136

530 50
94 228

173
(577)
17,494

OO
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Notes to the financial statements for the year ended 30 June 2017
{continued)

2
2017 2016
£'000 P
Coormmmmm e e 11,923
G ross 1,263 5.0
T oo ey 387 A
- - ' 13573 C e

The average monthly number of persons employed by the Group and Company during the year was.

2017
Number
y R 258
At iy ree 70 e
IERTRIARSIaN 3 !

331 e

i F—

2017 2016
E'G00

OB A TR 1m0 45 A s o A 0 M R S S Y 8 VAT R RS e AR T 1 S S i 20 2

During the year no pension contributions were made in respect of the directors (2016: nonel.
Key management personnel compensation paid by the Group during the year was:
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Notes to the financial statements for the year ended 30 June 2017
(contmuesd)

g -
interest receivable and similar income 2017

£'000

134
2,184

2318

2017
£000

E 23,619
TS 3T 5 e 5B e Sty 10,256
A DOURAT 0 RT S500 LD T DT DUV UGS 2,268
Seer 52U Y Chlge I0SNS T SRT D S0, 0 TR 1,045
T LRI I ATt ol PR SR U 344

37,532

&

{a} Analysis of charge in year

2017
£000

Vi R TS e TR N NS 16 AT 48 51D T ARG DT S € 0% P

Current taxation:

LT RN L TRy TV ETL L s LT s s 210
RS Sl R ST 103
Je LRI ;e el ()‘; [ AL Rt RIS I . 130
s “ T e

o A Rt o PPk 478 3 TR AT %% T8 AR ST i St e a4 S5k o i o b BT Sy 07

Tax charge on lass on ordinary activities 2,690
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Notes to the financial statements for the year ended 30 June 2017
[contnued)

(b} Factors affecting tax charge for the year

. e mme s sy s coa me tman e <
2017
) E'C00 )
[:;:;:;E:;;wgé:xiti‘es before taxation ' 7 {26,112) R
. ERTo o T o {5,113)

S ST R RTEL PR LTI 14,899 sl
P 962 138
o IR IR (9.489) Ay

o i - . .
~ Seraty o oEspe 1,952 L

RPN {521) 2l

O



Notes to the financial statements for the year ended 30 June 2017
{continued)

Goodwitl
Group £000

IR A S R S ppred VG SR e $477 i MR & i e b

[ — - - S

At 30 June 2017 503,417

Accumutated amortisation

At 30 June 2017 ' 43,21t

Net B(;ok value

At 30 June 2017

w A0 e 28

O
O
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Notes to the financial statements for the year ended 30 June 2017
[continueg)

Land and Power Plantand Assets under Total
buildings stations  machinery construction

Group F o L Tn £075 [NeieN £'000

N

P :-,},- —)':’-‘-; ,1_’1’_’ ';»’-_\_4:,’; | 7o O?-”)'gr‘z
SOTTGTS 2 3 3 o4t 45287
T3l 6T T - - Loz
Trrsies 131 1t Py -
e : 25334 125,934}

M A ¥ s T

At30June2017 4,892 158,603 926,967 9,541 1,100,003
Accumulated depreciation

Ly L 77842 48,77 - 66,750

onnnas - - AT - L, 327)
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Notes to the financial statements for the year ended 30 June 2017
(continued)

Unlisted Other Total
investments investments

Group L E'000

s . it it 4 o SR R 01 150 e T RN 1 8 LI i WS S 2

Cost and net book value

Ty i 45408

g o onigeeen |

Gy g NOOLC U Ol LoD TS

T T et

Subsidiary Unlisted Total
undertakings investments

Group ‘

Cost and net book value

AT - 1&=00 16508
RN RESAA 120687 270683

L5 S

Crmgres

w0
fvs)

518
B o
3,390

by ey

At 30 June 2017 843,606
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Notes to the financial statements for the year ended 30 June 2017
(continued)

9. o PP

Name Country of Classof Holding Principal
incorporation shares
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Notes to the financial statements for the year ended 30 June 2017

{continued)
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Notes to the financial statements for the year ended 30 June 2017
icontinued)

T

g .

Name Country of Classof Holding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017
{continued)

Name Country of Classof Holding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017

(contnued)
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Notes to the financial statements for the year ended 30 June 2017
lcontrnuad)

Country of Classof Hotding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017
[continued!

Name Country of Classof Holding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017
(cantinued)

Country of Classof Holding Principal
incorporation shares activity
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Notes to the financial statements for the year ended 30 June 2017

lcontinued)

Country of
incorporation
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Notes to the financial statements for the year ended 30 June 2017
{conunued]

iC

Group Company
2017 2016 2017 2016
£000 RSN £000 [N

- J : i e e e 3522 FIV . -

11 -

Group Company
2017 2016 2017
E£'000 £ £'000

st e —

Amounts falling ;iue after one yéar

SIS T Gt s T DU 187,735 VAP 187,735 2 A

Amounts falling due within on;m;:;r

R L T VT SRR ST Rty 284,435 PR 284,435 Foe 1d
I e SR T CRUTeR [T BT - - -

R Rt SRt 24,245 TRAID 512

Ty g 580 10T 12,907

Ueepsesl e ix - PRSIAIS 2,725

e Tav annes -
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Notes to the financial statements for the year ended 30 June 2017
icontinued)
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Notes to the financial statements for the year ended 30 June 2017
{cortnued;

13

Group Company

2017 2016 2017
£°'000 [ £'000

P v s sy v e j e et s
148,336 : -
Loy oo LS 28,755 -
791570 ’ e

Group Company

2017
Bank loans £'000

2017
£'000

2016
L

NP ‘ 19,194 -
Tug oeteges T aea b yvears 171,155 -
e SRt I ) N ... L L ) -

633,123 -
T AT SO 30 5000l Toonnes 3 R RssTe TOSATT aa as el o,

SO 8 O

fnterest rate 2017

o b

£000

391,551
58,010

oo L BOR ol 20 -

Areon ol@OR ol 210 24,830
r . 46,385
42,235

€ 4,607
& 7.542

5,950
51,013
633,123

O
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Notes to the financial statements for the year ended 30 June 2017

{continued)

14

15

Group and Company

Allotted, called-up and fully paid

Deferred
taxation

Decommissioning
provision

Total

ok R g e gy s A= safep e, 1 - ’ : - - EJOOO
ST Ry 16,642

as - tEZ 1,822
457 s s08

=g (725)

) 1,568 17,079 18,647

b RIS N AT r s P 7 S PS5 K A AR H L2 N WA S

2017

£'000 I
115,487 SRR
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Notes to the financial statements for the year ended 30 June 2017
{continued)

16

Contingent liabilities

Total Liabilities Intercampany
Company E00Q Lol

i e e it B Ao 8 AR S i A0 S pe g s © T vax s aec A B et £ o . et

- : A 12.293 T2
. - P 18992 105739
3 4 4 17838 15232

I O ToL A0
236578 ZinATT
e e - -
3
U S —— J )

1,330,136 276,382
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Notes to the financial statements for the year ended 30 June 2017
{contirued!

17

The Group has the following financial instruments:

Group Company
2017 2016 2017 2016
£000 £2Z0 £000 TasT

b e AATR 3 T A S 0 R P AT kA B SRR R ¥ SRR AT R W

Carrying amount of financial assets

SR

ST .

496,995 A 485,589 SRS

Carrying amount of financial assets

(4]

4,143 3R

795,485

28,755

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

2017 2016
Land and Other Land and Other
Buildings Buildings
E'000 £000 e HESLIN

e e ay s v e el T | SR Tt ot € s o Wi e ot o

Payments due:

4,664 234
A Bar 3O el glon gt T e pege 18,889 224 S
117,246 - 54

140,799 as8




Notes to the financial statements for the year ended 30 June 2017
{continued)

18 -
2017 2016

£000 B

Loss; for the financial year (28,802) [T

SvEns Tl ey 20 ooy 2,690 v
T el (. Lo oW AL A UL (2,318)
37,532
(3,423} -
{1,594) At
4,085
23,957
61,891
470
(3,058)
294
(36,186)
(57168

Net cash from operating activities 7 7 7 7 {5,745)

20

On 14th July 2017 Boomerang Energy Limited, a subsidiary of Fern Trading Limited acquired Blue Energy
Partnerships Holdings Limited including the following SPV's:
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Notes to the financial statements for the year ended 30 June 2017

(corunued)
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included in included in
debtors in the debtors in the
year ended 30 year ended 30
June 2017 June 2016

£'000
wnn s s eetoy s, s e - 2003

A PR
AL G O

Gartie o
' Cere



3

A AL A AR ST o oo

OO

Notes to the financial statements for the year ended 30 June 2017
(continued)

21

Amounts Interest Amounts Interest

included receivabl inctuded receivable
in debtors in the year in debtors inthe year
in the year ended 30 in the year ended 30

ended 30 June 2047 ended 30 June 2016
June 2017 June 2016

E'000 E'000
. ) 1,577 122
L Ta et 17,620 2,076
B S R AT 2L.775 2,003
f e e e - 466
T L T S T e e ey 25,098 9,159
T, Tl A0 e 5,081 438
T T LI 9,620 920
- : GG rme  re T 1,930 176 s 103
I R IS IR 9,400 918 7 57
Ve e 2,587 193 -
B AR 2,048 158
3,179 70 -
T e S d e 4,077 138 -
ne 2,595 92 - -
4,303 125
R - 403
Cir o= e 42,354 3,278 ‘
_ - - 711 AN
It ey - 818 [AVSES RIS
i 6,592 522 Pt AT
- St e - 341 L e
e e - 677 .

B T B T T T W E R P

Cew e v 5,966 156 -
T 8,952 788 75 5

o 5,355 491 s
car e oo 4,774 206 Loy 44
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Notes to the financial statements for the year ended 30 June 2017
(contirued)

22 . .

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

2017 2016
£000 £

763

There is no ultimate controlling party.

24

a} Rangeford Haldings Limited acquisition

A e ge Sro GraLt oy

DT JP S TP
PRSI SRV RSN S
s Ty T2 " S I O L L [LESS IS 2 AT

o P Tl T O L Teyenirae g e 10
e o s ge TR AN 0T a3 ot O SR AT - - ot P N o ar
Z,Aar ds LTS S anil g e ZOT S (SRS R S G

b} Nevern Power Limited acquisition




Notes to the financial statements for the year ended 30 June 2017
[contnued!

24

¢) Belisama Energy Limited acquisition

Consideratian

2017

£°000

5898

R T T O A o
Total consideration - 5,979

o A s i g s T L £ o S XS e I A s R b KRR i A 8 WS e R

Detaiis of the fair value of the net assets acquired and goodwill arising are as follows:

Book values Adjustments Fair value

£, 3 So0

i S IND e IR R AR e TR

o O K g e Y KL At

Ba S H PR A P [ ]
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Notes to the financial statements for the year ended 30 June 2017
(conunuead)

24 - . -

d} Porthos Sofar Limited acquisition

s -
L RO
o On sl
[ ROTane
o000
- SR T M or AT - Doy Tl G0 S0 4
o PEILEEYE BN Snnzend G Yooui i dosw TR AT T [ T
Consideration
2017
£'000

S 9 450

Total consideration 9.7-'58

Details of the fair value of the net assets acquired and googdwill arising are as follows:

Book vaiues Adjustments Fair value

[N [ Lo

J— -
PR y S N LIS PO al A R T 34‘5‘-: - 3} 215
TAD0 470 NSy role vikes At 48
AT 2T By 53 - B
meE e nEG - <)
S IRl RV IRl o A7 - A3Z7
o) PR LLTOt Al V37082 - T2 RAE

P

Nef assets acquired 366 - 366
Treaw. A

Total consideration 9,758




Notes to the financial statements for the year ended 30 June 2017
(conunued]

e} Caicias Energy Limited acquisition

Consideration
2017
) £000
I 15134
B i 337
Total consideration 15,471
Details of the fair value of the net assets acquired and goodwill arising are as follows:
Book values Adjustments Fair value
ECO
RETalel ) Kie
raoERTy Td NEC IR A
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Notes to the financial statements for the year ended 30 June 2017
(continued)

24 o . ) L. P . .

f) DS3 Acquisition

o o . TN
aocar Ce PP

Consideration

R i . T i ok B P B AR AN A 1+ PRSBSOS G T30 K ke eeAtE R St W e O un S e T TN
reor e P -

Totat consideration -

Details of the fair value of the net assets acguired and goodwill arising are as follows.

Book values Adjustments Fair value

s

Net assets acquired

RSN I [al R
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