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Creating value for all stakeholders while making a difference

Revenue Net debt/(cash)”

£295m F506m
o e

2015 E84)m

El
[ N

Share price’

1450

2 143.0p
e
2015 130.5p

Net assets’

£1420n

2017




Fern's business lines
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Owning and operating assets
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Healthcare

I laid end w© end,
our solar panels would stretch

frorm London to New York.

Fern's sector Lerdmg
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Lending
Property

R

B Construction Finance
v e £E900m o

The solar sites owned by
Fern generate maore tharn 740
Giga Watt hours (GWh) every year.
That's encugh energy 1o power
every home in Bristol,
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Fern's share price has performed in line with targets

S0 oros JIUwTT 3TIR TLEDTSY fa as ey o rvies
[
L2G
2010 2011 2012 2013 2014 2015 2016 2047
Spdineanre L 0T ST CARCI N tTD S O 02 T 20 5 57 Aret 31 UL T8 Cacr yia

Annual discrete performance

Financial Year Discrete share price performance
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Where Fern operates
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FERN operations in France

Solar Site

Landfill gas facility
Biomass power station
Wind farm

Reserve Power Plant

Retirement Village
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Chief Executive's Review

Background
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Chief Executive’s Review

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

Healthcare The outiook
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Our strategy
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Delivering Maintaining Managing
sustainable high quality liquidity
growth assets

m Property lendmg Healthcare

- We own and eperate We Eand agatnst .
‘energy sites.as well as € /
providing cormruc{mn p
financing to new site - © with man te va!ue s
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Helping the UK to

. MHelping address the
= ) Heining free up the ) . .
meets its targets for ot e housing and care
7 UK howusing stock for
renevable energy o needs of an ageing
redevelopment

production pocdation
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Operational strategy in action
Rangcford Wazswick Green Retirement Vellage
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Operational strategy in action
Soiar Energy P lehford Sotar Farm

it

o

T Y T S pmotrt

Qur return on investment

SO0 HT

ST ST

N T e T e T e Vel I R
JOT L DF D SOt OV



Directors
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EBITDA
Lerns ESITDA bas
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the last 3 years

-omug &

).h— |\>._—
Energy generation
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Number of employees

era’s as grown oy
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Number of sites
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Principal risks and uncertainties
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Principal risks and uncertainties

Risks Key mitigations Change

Expasure to the property market
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Social responsibitity

The renewable energy sites owned
and operated by Fern generate
more than 2130 Giga Watt hours
(GWh! every vear.

Fern is the UK's largest producer of solar
energy from commercial-scale sites.
Fern nas built on this expertise, and owns
additional energy sites such as wind
eneargy. biomass and landfill gas.

Ferr cortributes 3.1%
of all renewable e
generation in the UK.
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Group Finance review

Annual summary
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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
Report on the audit of the financial statements

Opinion

s e oe e frga oo

sty

- e -
[ N T T
- RSO 1A A LOML PP RS
s G Tl g Tig

Dotarans D o

e e I - e
VLT LDTELED G

Corarrag Teld

[ Py

oL e iae

el

) s o
LRGel; oSy Y

LA SR H

A bpare g

fegr

Slatin Sdfy [0

. e 0L arrErt teqr SOeT™en a

orre corsalzat o Dicer e oo Hargo L OrULG AT

GO

wiac PO ey a0 e e




3| COVERN AN

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}
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Independent auditors’ report to the members of Fern Trading Limited

Conclusions relating to going concern
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independent auditors’ report to the members of Fern Trading Limited

Responsibilities for the financial statements and the audit
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Jonathan Greenaway (Senior Statutory Auditor)
for and on behalf of PricewsaterhouseCoopers LLP
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Group profit and loss account for the year ended 30 June 2017

2017 2016

Note £000 2100

293,126 PALRNT

{141,452) CEL

© 1siera

s (147,695)
e _ 106

Operartirngr ﬁrﬁﬁtl {loss)

Turnover

w e VIO

e}
B
-]
]
w

OO 2 e e S 0 TG 3GRET T LB Ty 1,594

DOA0 0 SCat g Ues 0 Ut e T - -
RO AL SRR N SLIENUE -0 SR LN 3,423 -
TSRS VIOt SN A: Lol B R E e s St Ll 2 2.318 :

I I 0 eIl RS SR NR I TRFGEAP L T 5 (37,532)
Loss on ordinary activities before taxation (26,112)
Tax on loss profit on ordinary activnes [ (2,690) 40

Loss profit for the financial year

Ad resolis relate Lo continung acivitics

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

2017 2016
Note £000
(28,802)

Loss for the financial year

Other corrnéfefhwernsi\}e income/(expense)
T e 7.570 EEED
(100) 105

P e A R |

Other comprehensive income/(expense) for the year

Total comprehensive expense for the year

7,470

(21,332)




Group balance sheet as at 30 June 2017

e s o

By P

2017
£'000

Fixed assets

Current assets

Sroevies

Credituf&: amtrarunts”fa{ling dué v'uitl;l'in uﬁ-e year-

Net cu--rren; -asst;.'-;s I -

'fot;l assets leés chrrent l;abiﬁt:les

Creditors: amounts falling due after more than one year
Provisions for liabilities

Net assets

I

[So e )

1,430,298

[
[N

460,206
965,832
4,260

61,889
596,178

Capital and reserves

et en Lo sTare Tal 1

A L AN IR I el & W A

ROBRUREETINS

PS Latham

e rnenie Q8447508

—
(o]

115,487

1,318,193

(25.701)
7,061

1,415,040
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Company batance sheet as at 30 June 2017

Note

2017
£Q00

Fixed assets 7
I7 Bty l°] 843,606 B
843,606
Current assets
U Rssn2n 0T 11 527,918 TSR AL
126,828 iz
654,746 PonE R

Creditors: amounts falling due within one year
Net current assets

Net assets

LT RS T A R, s ST W T Wy 0

Capital and reserves

A TG B W T 3 0 R S e e

wdl T SR

(9,870)

1,488,482

okt el TSRS ¥ TR © B

s ¢ o e

115,487

Seden Dieen S0t AU00u 3 1,318,193 .

B LTo M TaF O B G A 54,802

Total shareholders’ funds 1,488,482 :
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Group statement of changes in equity for the year ended 30 June 2017

Catled Share Cash flow Profit Total
up share premijum hedge and loss shareholders'

capitat account reserve account

Helsnts gy et $ e 2ULE Gl 3 V2R 24 .

Balance as at 1 July 201 ) 103,991 i.170.446 o ”(33,271) ) 35,963_ )

Loss for the financial year - - = (278,80}7)7 ]

Changes in market vatue - - 5,630 -

of cash flow hedges

Foreign exchange toss on - - - {100) {100)
retranslation of investments

Other - - 1,940 - 1,940
Other camprehensive expense - - 1,570 {100) 7.470
for the year o o - o

Total comprehensive income/ - - 7.570 {28,902) {21,332)
(ex?er_lse) for the year o ] o ) B o
Shares issued during the year ) ) 1},495 ) 147'717, ) - ] - 159,24;

Balance as at 30 June 2017 115,487 1,318,193 (25,701} 7,061 1,415,040
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Company statement of changes in equity for the year ended 30 June 2017

Called Share Profit Total

up share premium and loss shareholders’

capital account account funds

i d ‘ £'000

' 1157882

M - 19/7.384)

Sranty ot S - 201,798

dazncsas2t B, oLoe s PRI LTl AL 204N 1262296

Batance as at 1 July 2016 ' 103,991 1,170,446 {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 actl\ﬂtl(;:; o {5,715)
Taxzion e g ing 2,545

ks s e e AR AR AT s T o

Net cash {used in)léenérated from operating activities (3,170)

R N AL S AN R OGS LRI PN 1 IR P i W8 R RGN A IR, b PRI B PR 0 £ )

Cash flow from investing activities

s (97,132} 160267,
Sae T st Uy onC e 0 29,098 -
Sne 0 L e xR Gl (48,982) 196 55
SOOI K00 heUty 19,278

.’
an
8}

(92,153)
105,263

134
noore Tesee eLegtTang 1.706

Net casﬁ used in irnvesl;ing aﬁtiviti_es . (82 788)

et i T

Cash flow from financing activities

clrare oy 41,403
(33,875)

TGN 159, 242

Net cash generated lroml(used in) ﬁnancmg actwmes 166,770 )

e, i T 1 T8 s ST R G A A N i S 7 0 s

Net mcreasef(decrease) in cash and cash equivalents 80,812
Foene 133,737 At
230 5

Cash and cash eﬁuivalents at thé and of the year 214 779
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Statement of accounting policies

Company information
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Basis of preparation of financial statements
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Statement of accounting policies (conn.ed.

Basis of consolidation
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Statement of accounting policies (contrnoed)

Tangible fixed assets and depreciation
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Statement of accounting policies (conirued
Deferred taxation
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Statement of accounting policies .ccrninoed!

Foreign currencies

T2 T

P weeaet | wiriaal .
O TN T L GRSty

-7 AT AT AT Al <
s s e

1L LV ICL RIS SO L UG

;e e
A EIVLE IS

R S elNs1¢ 5 3] L CE SRR 2 A TR IR g Do e L e
Soly DOWT DT 0 s prcaniy Nd

AN e &0 g




A SO N0G I LAy Tl 0y 07 ea SRS
LA RGne D 3 e foly SN )
U oI Y RPN SR LI N ST SN S
SR o I R ; el
5 ORI LG L el DEL s

P

et

Hedging

e Do A

R Lt

A sdaee gt e

S

LAl OTE e T e TR

StofeLi LI Al

ThVE T

STy RESIOIORAIOIUAL AR -t S (MIICRE

ATl

Sty ey

Aoy ey e

[T

Qe ot Yo
PR ey e e e e e E
rLGT Dl O ol sl U !’

SihEr Tt

Tellgx L7 i

ST}

[l -1

o

sy P

ST

PRTOOT Lo DT 08 20ral ok 315805 S

SODTAL D 2850 bt an 20




41N TIA 3% 2l

Statement of accounting policies (conin.ed!

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

2017
£'000
62,923
107,024
117,178 " 8%
6,001 -
293126 um e

The gecgraphical analysis of turnover by destination is as fotlows.

2017
£°000
283,301 a2
9.82?

293,126

This is stated after charging/lcrediting):

2017

£9000

23,957

61,891

42,403 .

SRR 136 _24

e

530 S

94
K Ee 173
Cearge (577}
17,494
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Notes to the financial statements for the year ended 30 June 2017
{continued!

3
2017
E£'060
e s i o 3 e i i om
A 1,263
= 387

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

2017

Number

T B T T T T

258 S

2017 2016

. e R W T BT S WA S R B s A R

During the year no pension contributions were made in respect of the directors (2016: nonej.
Key managemernt personnel compensation paid by the Group during the year was:

2017

E'000

e 352

361 10,
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Notes to the financial statements for the year ended 30 June 2017

[continued)

5

Interest receivable and similar income 2017
£7000

g o T

: 134
LT TN DT D Frann L g it 2,184

2318

2017
£'000

23,619
10,256
2,268
1045
344

37532

6
{al Analysis of charge in year

2017

2016

At U s o T 4, 5 M B P A s RO AR L IR < s R £ e e

Current taxation:

£000 £
210 2259

it -

B T G LT T S L 1,835
G mee e el e 1,822
{1,410)

2247

ot e B DA (BT ¢ o A R P g 1 D A i 4 o s 53 4 5 TP T T 50 IR S e

Tax charge on loss on ordinary activities 2,690

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

‘

(continued!

5 P v

{b} Factors affecting tax charge for the year

STaV Y e ys AT oere at ens s

[

e la Al

2017 2016
£000
{26,112)
(5,113)

et b S

Loss on ordinary activities before

e 14,899 Seil
AT N LB 962 z
R TR I T SRR {9.489) Py

b e e - (Bl
P - e
R N G Goties 1,952 PR

VLTS LT eI Y s T {521) P
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Notes to the financial statements for the year ended 30 June 2017
(continued)

Goodwill
Group £'000

R AR SR LA st B it S e SN N o B AP £ ERUSEN

Cost

R g L S GO TR A% 608 ok 3 s 877 R4 T i YRS AU § 4 R

At 30 June 2017 503,417

Accumulated amortisation

o dnlg
D 158
g A4087
At30June 2017 43,211

Net hook value

A i s e Ao A MR ot A T G AT bk VRN —

At 30 June 2017

AT L e sl




4] -

NANCHAT STATEMEN S 20 Jon- 200

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

Land and Power Plant and Assets under Total
buildings stations machinery construction

Group I E A 700 Fans £000

A il 4737 125 72 R LER 177 975 353
2T TeTS 35 1730 I7E71 G4t 45982
ERGREY s 10l 80z 101602
el el 13 4l e -

B AT - - 125331 - 255934)

At 30 June 2017 4,892 158,603 9 é.967 9,541 1,100,003
Accumulated depreciation

Ay AR Sk BN RIS - 66.750

TUargeote e e GL HREANE S HLE - 61,891
LG 0 - - n3s - 6,857
TEnnsas - - RIS - (..327)
At 30 June 2017 o 174 42,882 - 91,115 - 134,171

Net book value

pe———

At 30 June 2017

115,721 835,852 9,541 965,832

129 8io (A 22 208603

e

s 20
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Notes to the financial statements for the year ended 30 June 2017
{continued)

Unlisted Other Total
invastments investments

Group " ey £'000

kb T b o R SR S MR S A T S 3 e ” o

Cost and net book value

ALt Lo lo iU Lo 38408
Al s PRI - 92.15%
- (126,328

g - - B {4

700

At 30 June 2017 ' S 3,390 870 4,260

ot ernn s

'
o

. 4 TIPS
[V 31 pA PO AT

Subsidiary Unlisted Total
undertakings investments

£000

Group

Cost and net book value

ATy 3 - 16,500
400 276683

105.263,
838760

8818

oy g, Soog .
4 v G0

e e o ream . rvesaievedson mboa peoe emion
i [ [FLAICTR I LA R AL SO
- a5 eaey P baoeng

. IS SR Pl




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

{continrued)

incorporation

Class of
shares
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Notes to the financial statements for the year ended 30 June 2017

{continued!

9 .

Name

R oS00 1 A b 5 S A 601 T T = o o
s T A P,

PO e .
. P
R o - " LA e
e Tl " Feo P A
- : e
: . . .-
- . oren
e Lme s, G e geaen
Free, Tecan B
T
I E TR Lo s
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5 PN
roar " ’ P i A
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AR P PP 45 e e
: . 3w .
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SoTE0 T, T RS '
b A s
b e 1 13 ' i

Country of
incorporation

Class of
shares

Holding

Principat
activity

—

Drdingr

et 1204

ca TS
[ L

Is LNATatr
Cydirgr s JRAl)
~ e
Lrirar g 1o0%
2 e
Ll rary PRI

HEAPA

A,
1004

Lo

Mo

1

i

nary

[N T Int=1en

Crdey 100%
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Notes to the financial statements for the year ended 30 June 2017

icontinued)
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Country of
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Principal
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Notes to the financial statements for the year ended 30 June 2017

fcontinued)

Name

bt ¢

Goe i
™ Laere, _rpie
e T
.-

[

RIS T

Country of
incorporation

Class of
shares

Holding

Principat
activity

Al

o0

ey ;
AUy

Lt aby FyA

Crdingry

Crdinery A

oy o
jisley;
Earel’
Tvelrrs

Oruniry 150%

(SRR LU0

Orihingary

Dedine

Crdiviery

N
Cedinary R4

MerGy Jeneriior

Ene gy sereraton

on

Ae; 20nenaton
Srergy Qe oo
Erergy generahon
Ene.gy JEreraton

rafi

Hoairg TOMGary

pcullste

RNTETR Wt

Emerqy gereration

Freeg

Foeranal on

Frersy aonaranon
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ce eerati
Ly Cralior

Esrgy eris
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Notes to the financial statements for the year ended 30 June 2017

{contnued)
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Country of
incorporation

Class of
shares

Holding

Principal
activity

8 Lk G TS A : e utal s T Ty
. o o R
»

soe
Froraee
Sran e
France
France

Frare

Franse

Fran.o

France

L3 dirar 100
Truirge 125%
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GO
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Drdingry

et

Ceingry

H
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LA gty
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Notes to the financial statements for the year ended 30 June 2017

(continued)

incorporation

Class of
shares
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Notes to the financial statements for the year ended 30 June 2017
lcontirued)

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

9 ,

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
{continuad)

ig

Group Company
2017 2016
E'600

FOorowso s 2 C0TR

Group Company
2017 2016 2017 2016
£'000 Tanh £'000 oo

S A S, My i 4 .68 ) A R R i 5 S 5 W 0%

Amounts falling due after one year
Do ada ey TS Skl e 187735 PO AT 187,735

Amounts falling due within one year

DAV LD AL Dot TG 284,435 PR oRA 284,435
LTS EACT Oy OFCL0 LS s aE - - -

24,245 TR 512 Eaie]
580 1oy 12,907 w7
- Jhe 2,725 2550

39,604

527,918
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Notes to the financial statements for the year ended 30 June 2017
(contnued)

12 "
Group Company
2017 2016 2017 2016
£000 £o0 £000 £0za
Teae e s 27,533 1574 3,518 S8,
19,194 14 7Rs -
1,036 - - -
2,275 978
5,137 43470 625 EEE
s - ZA7G -
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Notes to the financial statements for the year ended 30 June 2017

(contnued)

13

Group
2017
£'000

Company
2017
£'000

613,929
148,886

Group
2017

Bank loans £000

Company
2017
£000

s 19,194
171,185

Interest rate

2017
£'000

IR R AR

‘
v
)

orevprtiby

-

391,551
58,010
24,830
45,385
42,235

4,607
7.542
6,950

00O
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Notes to the financial statements for the year ended 30 June 2017
([continued!

14

Decommissioning Deferred Total
provision taxation

S0 £000
I o I 5ES7 16,642
S LN oL - 1R 1,822
R olals 3 4.z 908
T ozaion i7ED (725}
- 1568 17079 18,64

15

Group and Company 2017 2018
Allotted, calied-up and fully paid E'000 £ oD

P A PR SAURE 1 b BRSO LR S 5 L g i

B T T T T LR TR P O 115,487 Al
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Notes to the financial statements for the year ended 30 June 2017

conunued!

is

Contingent liabilities

Company

Total Liabilities
£00J

Intercompany

atale}
£ 000

S -
1

24006
506,280
12 203
18992
17,838
54,368
4514745
2191
17812

410

=

R

1,330.136

276,382

O
O
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Notes to the financial statements for the year ended 30 June 2017 u
{continuad)

17

The Group has the following financial instruments:

Group Company
2017 2016 2017 2016
E'000 £300 £000 [N

Carrying amount of financial assets

A T e - e O P ANV T R GUI RS o B Y 496,995 523707 485,589 IR

Carrying amount of financial assets

795,485 JaL PET 4,143 ZRTT

e - 447G -

28,755 fhplls - -

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

2017 2016

Land and Other Land and Other
Buildings Buildings
£°000 £000 _uul Lol

Payments due:

NTDETITIUAT o7 year 4,664 234 4 508 A
BB g 07 el a0 TLL are g e years 18,889 224 G

Latoear tuooyE e 117,246 - -
- - ' 140799 458 ) o1
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Notes to the financial statements for the year ended 30 June 2017
{continued}

2017
£'000
Loss for the financial year ' (28,802)

2,690
(2,318}
37,532
{3,423}
R RE S CTRIRTI (1,594}
Operating profit / loss ) 4,085

‘ e AN 23,957

61,891

470

e e BXCNE e {3,0658)
294

(36,186)

(57.168)

Net cash from operafiﬁg activities . (5,715}

’\"'\_} - P

20

On 14th July 2017 Boomerang Fnergy 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
(continued)
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CEr3l7ve, o ST EQUETIN B-Tar- ECIES LN S1e0) RURRSIe: LS

pRIECE N

CArlNe TRAL P ave

Amounts Amounts

included in included in

debtors in the debtors in the

yeor ended 30 year ended 30

June 2017 June 2016

£000 RN

: - 43
aras A R S A oo ) -

Tareeaty

[EaTT N

poard e paevgn onf
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Notes to the financial statements for the year ended 30 June 2017

{cortinuead}

21

- b s o s g R T A b B2

- T (3] .
P =T
Voo .
. p
(e =
- P
= e -
- z - Fis PR N a
lar's
MO T
~ or —

Amaounts Interest

included receivabte

in debtors in the year

in the year ended 30

ended 30 June 2017
June 2017

E'ﬂﬂ? ) £000

s WM;,;;_’,M I ;ii

12,620 2,076

21,775 2,003

- 466

25,098 9,159

5,081 438

9,620 920

1,930 176

9,400 918

2,587 193

2,048 155

3,179 70

4,077 138

2,595 92

4,303 125

- 403

42,354 3,278

- 711

- 818

6,592 522

- 34

- 677

5,966 156

8,952 788

5,355 491

4774 296

Amounts
included
in debtors
in the year
ended 30
June 2016

Interest
receivable
in the year

ended 30
June 2016
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Notes to the financial statements for the year ended 30 June 2017
[contirued]

22 . . o . .

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

2917 2016
£000 £
763 105

23 - - .

There is no uitimate controiling party.

24 . s .

a) Rangeford Holdings Limited acquisition

ST TR e

I TGS I O TR
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Notes to the financial statements for the year ended 30 June 2017
([contnued!

24

c) Belisarma Energy Limited acquisition

2017
£'000
5,898

e U W 8 RS R iy PR TRE T RN Wi AP 19 <A {4 R R T B L,

Total consideration 5,979

Details of the fair value of the net assets acquired and goodwill arising are as foilows:

Book values Adjustments Fair value
= 300 R
r -

- 258

Lt

5,979
roan eeztad o Lsel, e af Pa

W OUOND SEG ST e DT LT
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Notes to the financial statements for the year ended 30 June 2017
fcontinued!

d} Porthos Solar Limited acquisition

2017
£000
I:"'w:,m.q.,.uw.w_ e s s -
B T O O P 422
Total consideration ‘ 9,758
Details of the fair value of the net assets acquired and goodwill arising are as follows:
Book values Adjustments Fair value
£R00 SULG 2000
30505 - $2.50-
a8 - 46
59 =9
n55 - 339
AR -
32082 -
ﬁ:t assets acquired . 366 -

g
LSOO

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

24

e} Caicias Energy Limited acquisition

o O S IuE L
Consideration
2017
£'000
R 15134
2, T FETE 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
Loal RN
Trdeged ITenr e g -
Zage s RV - £523
Dengareeee g 407 - 4373
Tenme Ao o - XN
Net assets acquired - (207)

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

f) DS3 Acquisition

2017

£'G00

Total consideration -
Details of the fair value of the net assets acquired and goodwill arising are as follows:

Book values Adjustments Fair value

£ <500 £000

Net assets acquired (9,853) - (9,853}

A Q2

Total consideration -

DOOUWL TR CLOCENE S SO0TD td G e .

el e fRToan 0 e assels kL el

P VT TSSO R
Crormamg vy
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