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Financial highlights

Revenue Net assets

£3554m £15/oNn

EBITDA* Neat debt/(cash}*

£155m £/96m
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Fern Group at a glance
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Fern Group at a glance

Our locations
We own and operate sites In locations across the UK
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Chief Executive’s review
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Chief Executive's review
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Chief Executive's review

Current trading and ocutlook
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Our strategy

Making a difference
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Operational strategy in action

In this section we Nighlight two examples which provide a flavour

of Fern's strategy in action

Reserve power energy:

Why Reserve power?
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Qperational strategy in action

Wind energy: Cour Wind Farm, Scottang

Why wind energy? Qur sites:
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Group snapshot
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EBITDA
Fern's EBITDA has more
tnan renied n the last
three years from £47mn
2006 to EABSm in 2015

Energy generation
Fern's renewale
enargy assets oroduced
ernough eneargy o fust
686,000 UK homes

Aldh
w

Number of employees
Fern employs
a total of
327 peopls

Carbon offsets

“ern’s renawable energy
stes carpon savings N te

vear grew Oy 14.1% 0 over

890,000 carbor tonres

4

(¥

Number of loans
Fern provides
financing to over
200 borrowers
i the LK

s "
* »

L +
.e.
ondesndusneckes
Number of sites
At 30 Jure 2015
Farn had 201 renewabe
ene gy sites
spread pregom.nantly
across the UK




Principal risks and uncertainties
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Risk Mitigations Change
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Group finance review
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Group finance review
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financial statements

oL fraccal statertents a0 Zompam. Taanca siatiments ne
. g\xo atue and fair viev, oF te siate of e Tiroc o and of tre Comroany s 3%ars as al 20 June 2718 aro
a'he Qrowd’s 1Gss INC SAST COWS 07 A year tren angad

SCLLOan we e The

TLaaToo

saiamanl af Comereransye e e G DLl siateran of
are~anis of Zranges m ey for thayeds rar andes I lure
ar> tme roies o e Trarcal sisiements
Basis for opinian
Ve Corsalidd our gL acoordasce we o ieteal oras 518123705 o Awds g fed (SAs L0 37
AOCUCACE @A JUr rS300M5C DeS LTI 1545 (L g2 TLrime 28soroel rire ALZiTTs restIrs 3L 2s
for e a2t of e S1arcd sialermenis saEnlLe” 2F our reanrt e eiene Nat tre 3.0 T ey J8rCe A8 nagua
r

)

o ] = . - —~ ~ . - R - e R |2 -
Ao reraned odecerdent 0F The gron e N acCIaarse T e 207 A, radul oy aris hat e q2l2en 10 e
[y

S oK w1 5 Einza Stardars, and we nave tutled

Conclusions relating to going concern
Wve have cothing T Boe i r2scesl 2F the fawWIing o Nalters v r2.an00 W3 A an [1SAS LYt raguire L3 e

RO T yCL when

LRGN TNE RFE0ai 3L G 0T ne Tranciat

- LIRS TR BELAa LN B

HOowe 2F, CaI8u5S TOF all fuTure 2 @005 O TOraIsTs CAT Ce Qraacied, s staleorent 5§ 13t 4 JLacanies

A5 1Q a8 9roug’s 3N Zompany s aniliy 1 Zont e a5 3 §oIng s




3.

3100 mmaNnANTE

e |

Independent auditors’ report to the members of Fern Trading Limited

Reporting on other information
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Independent auditors’ report to the members of Fern Trading Limited
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Group profit and lass account for the year ended 30 June 2048

As restated

2048 2017

Note £000 <003

Turnover 1 353,618 2e2 =71

Cost of saes (148.739) 41452,

Gross profit 204.8’;5_ _EV 345

AdrInIsTrauve axpenses (149,045) 1147595

Operating profit 2 ) 55.434 - 2254

lrcgmre fror otner axed asse” (mvestrents 2,652 1207

Sroht o Jisposa or subs dianes - 3424
irteeast recenable and sinar ~oore 5 153
I-te rast payat e and sirilar cnarges 5 154,277
Profit/{loss) before tax 4361
Tax 6 7.553)
Loss for the financial year B 3,192)

All results relate to continuwing activities

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

As restated

2018 2017

£000 £ 300

Loss for the financial year {3.192) 23127
QOther comprehensive income/{expense) o

Maoverreals ncash flcw nedges 12,931 273

“oragn exchange ioss on relrarstaaon of subsaianes 182) e
Other comprehensive income for the year 12,;& o A#fél‘ ;5_

Total comprehensive income/{expense] for the year 9,557 JRART



4, i NAVTIAL S ATEMENTS 2T 0 UM 2008
Group balance shaet 35 a1 30 June 2018
As restated
2018 2017
Note £'000 £ G0
Non-current assets
Goodwi 7 601,589 457206
Tznoinle assets 3 1,100.079 G50 332
lry 251 renls 9 21,157 4,260
T 1722825 1430335
Current assets o o -
Stocks 10 73,476 2L 3RY
Cantcrs ' ~oluding F2580 20 P07 FIRT T 11 685,026 AT R5%
due 3% ore ar o0 ear
N ol lalak lak IF-Ta ol Laliale Bhios 101,216 2477
) " sse,na 78521
Creditors: amounts falling due within one year R (92,948) asn
Net current assets S ?66.7:;0 370834
Total assetf_[e_si current [i_aifilities ‘ 2,489,595 o
Creditors: amounts falling due after more thanoneyear 13 (893,646)
Provisions for liabilities T 14 {24,037} g se ™
Net assets 1571912 143770
Capital and reserves
Talen up sharz cac & 15 125,400 A8
S~are oremi. T 3TCoLT 1,449,920 13387373
Zask T ow hedge r2san e (12,770) AT Sk
Profil amg ‘¢SS 3CTours 9,382
Total shareholders’ funds ‘ T 157912 42075
Trese corsolitaten francd staerents on cages 28 To 83 ware aocroved oy e Fzara o rectors on 2

Jecercer 2015 and &g sigres o ey cehat oy

2G _atar

Draztor

Reqgisrarad rym



Company balance shaet as at 30 June 2018

2018 2017
Note £q00 1330
Non-current assets
im astmarts 9 935,077 2423785
935,077 242 806
Currentassets T
Bt S u 73104 37793
Cashoat £ani 322 47 nand 26,089 125828
- 739,283 B354 Tad
Creditor;?amount; f;lling du; w;thm c;n; y;ar - 7 B ].é - ;163;1_)___ B _79_3“;
Net current assets 728,902 £4.4 574
Net assets ‘ 1,663,979 1488232
Capital and reserves
Caled uc snare Zacriat 15 125,400 ‘15487
Srare preriu accourt 1,44%,920 L318133
“rofit and ©s3 account 84,659 34502
Total shareholders’ funds - 1,663,979 1-385482

The Zompany 1as 2lecied 1o “a<e the axe~enor under sec” 01 408 of e Camparies Act 2

[

peesent the Company oro™ 300 053 acConnt ~ne praft -~ tre firanaal year gealt witn 0 re searcial

£63 30

1
state-merts nf ra Zomrpary was £33 9 1207

These “rancial siatements o0 pages 26 1¢ 83 wers approved oy the Bcadt of areliors on U3 Dececer

2018 and ar2 sigrad or ther terair oy

PS Latham

Directer
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[@2)]

Group stateament of changes in equity for tha year ended 30 June 2018

Called Share Cash flow Profit Totai
up share premium hedge and loss  sharcholders’
capitat account reserve account funds
2330 ECDC 2328 =20 E'000
Saiznc2 35301 Juy 20158 173541 1170442 G227 22263 LT
L2538 for tre Phancd yean as reswatad - - - 23127 252"
':’167”(5‘25 ©oMarket LaLe - - o . - L7
of casr ‘low hadges
- - - sy e
- - 7372 oo e
- - pERe 125227 1562
57325 S5LEC duing re vedr -L 485 4=74T - -
dawance as 2t 30 Jure 2007 nedAgs _ZIl8193 =S 12730
(2§ resteed’
Balance as at L 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} (a82)
retranslation of investments
Other comprehensive income/ - - 12,931 {182) 12,74%
(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
Balance as at 30 June 2018 125,400 1,449,920 {12,770} 9,362 1,571,912




Company statament of changas in equity for the year ended 30 June 2018

Called Share Profit Total
up share premium andloss shareholders’
capital account account funds
£ 303 £000 EC20 £000
Jalanca as vl JLly 2012 123381 L.77 448 iz 1sl) 12872 294
2egit forhe frarcia year and - o€ 243 5524z
ol TOarpEere TS e rIors
Srares issued dur ng the yaar 11496 147747 -
Szlan~ce as 30 38 June 2017 25asv 1315105 54822
Balance as at 1 July 2017 115,487 1,318,193 54,302
Prefit for the financial year and total - - 33,857
comprehensive income
Shares issued during the year 9,913 131,727

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

As restated
2018 2017

o0 = GO

Cash flows from operating activities
LOSS for the arancatyear 3,192} 23127

Adjustments for:

Tax o7 oot ont ordinary ST es 7,553 2890
Imterest recemalie and s e ncome (153) PACHC
intares” oavable ara other sitlar crarges 54,277 S5
Srgit on disposa O sucsidiaes - 12223
lrroora fom fixed 33587 Mes™ vMents {2,651) L2720

AprgTisat o of imianc e Sxed 3ssets 31478 23957
Tecragial or o tang big Aredd assets 64.955 S5

Raversa of irmpasrerys T garres 470} 477

NGr-CAsh rove ey o sar

|roreases gecrease ¢ 510CK 01587 29«
Increase o Jdeptors 40.656)

Tacreasa e oradiors 19,903}

Taxipad! racened (854)

Net cash generated from/{used in) operating activities 68,160 2275
Cash flow from investing activities

Surirase of subsiziary uraeriakings et of cash zIgureds 137.920) G

SLrCasse of fanginie 3%sels (29,509)
zae of 'mrangicie assels -
= - o o1gz
“urontse of yrlsied imvestrents (40,180} G2 1R%

Sale of unl stea nvestrents 23,7152 108 2837
I-teres raceved 153 124
Income “rom rvasimenrts 143 T 8iZ
Net cash used in investing activities {183,561} 4582

Cash flow from financing activities

{Regay~ents'/proceeds rom Anarcing (92.825}

Irieast caig (48,994}

Sroceess fror snare ssua 141,641 I35 Car
Net cash generated from financing activities 1.822 156770
Net (decraase)/increase in cash and cash equivalents {113,579} 2071
23sh and Lase ogondlents al e beginrieg of ce e 214,779 i3n ey
Z:change ga ns 30 SASC 403 CAsP 2G. A3 o1t 16 230

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

Company informatian

Fera Trading Urvtea Jtre Compary, TS 3 0rvale COrtEany IMiteg Oy shar2s o norsoraTen 400 SartlIiag
' Erglara, the uniten Xingaor and registarec wrder Zompany ~umcer TEAATIIR The 3anrlss of e

registered omae s Eih Floor 35 Holborn Loadon ECIN ZHT

Statement of compliance

The Grouo and inanizual “ranaal sarements of “ee Tradirg Jrited Tave CeeT greps el © Comphancd winn uritad
®ingcom Accourteg Stancards including Prancial Reporarg Stancard (02 T te Fnarcia 2o ng Sendard
aopuzatxe i re orited Kingoor ana e RepLelc of Irelang 1 FRS 1227 are e Zompa~es A 2008

Basis of preparation of financial statements

The Sn3raal statemeants have cean orapared Jnaar e MISOnCal 2081 JOMEertar N Tha 3o TON0E7 0358
arg noaccordance wth the Comparies AC 2306 ana acg cacie 322 rnrg siandarss ntne Joned Kognem
Tre grncical accountlg DONLEes, AMNCh Fave gee ! 3pclisd Coraisianly 3G ., 2y e 3r2 501 S

Leww The Grouwp s ~unctona, and cresentat onas cure- Ty 5 31airy

T2 cansolidatas firanca: staremanis moluse e 72508 of 20 SLRSE 2ras Dwred 2y ~er~ Tradi~g ritag

as istecm neta 25 of the anrual inanca stgements Certair of rhese s_psidianes, whick 3@ ' sted o2'ow
bave aker the sxerguor from an auar Tor tre year anded 30 June 2018 ceritted ov 5494 or JTorpacies
At 2078 I orger 1© @low Tase sucsiTiares to ake e aLdit eXamEnas 17 J372nl ormeany
Limited inas ngen a statutory guarantee i ive wih 34790 of Tarapanas 321 200A arzl e »oEtararg nar

gabiites as at 3Q sune 2018, of the subsaianas isiad rote 23

Basis of consolidation

Tha financial staterents conseoudae the inaraal statemarts of e Torrpsry and 2l of 13 supsaieny,
undertakimgs subsicizries’) Al unceraorgs over which tre Groul 2x20752% COrtD T8 7] T8 0DWRT 1D
govern the Ararcial and cosrsting cokicies so as 1o oCtan canafis from e r 2Cryives, are Tonsohidated 435
subsidiary Lndertakrgs Where a subs.diary Ras ciffarent ascownnng onciss 2 the Groug adustmess 36
mgde 1o Mose suesidiany inarcial steterments W aply the Group § 2007 uLning 0olicies w ~an or2uarg the
consobdates finarcial staterments Any subsiciary wrider alargs O 35SCAESE 500 O 3TSUIeT JLNSG N ye )T

re rulbgec a0, or fom hie dates or cnarge of ot oL or ChantgR Of sigaulieart riluencs respe Liiety

Or cansougaticn, the s, lt5 o7 overseas coeralic s «i therr rurohonal Curerc.8s are 1ansiated Mo sier'. g at
rates agoraxirating to those ruling wher the trarsactor 2ok 018ce Ne average -ata Al assers and tap bues
of cvarseas cperatinns are transiated 3t the raie ruurg at the reporting date Zxgnanga 4 M2rerces ar sing Hn
warslauna the opening ~2t asscis at openirg rale ang the resits Of the Tverseas Joornens a T erage rae

are reLogmsad im other Comprebensive wcome

Entises r wiior e Groug houds ar ntarest or 3 long-ter gasis a7d 22 oty carrolen 0y ine Troue
arcd one or More Jer veriures Lrcer 3 contraciug, arangerent gre wedted 33 oint variees ir e 5roul
firaral statermerts. |Gint ventw s are accol ried *or using 2 gt - ~erncd
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Statement of accounting policies (contnued)

Exemptions for qualifying entities under FRS 102

FRS 107 aelvis A Quakiing 21, Tra r Sselosure ex@r elors, suoes ZEmA T OrShoes, arCn a2 Cesr

SAMCELER W T, POLOLTS TOITIIION 0T 30d A0 SCRITON 1@ T8 SR TF eX3 TATANS Oy e Lortrary 5 sharer s des
Tra Company nas 3ken acwacrage of ire olowirg exermptonrs

o prepaneg 3 sateiert Sf 350 s o e 0ass That ts 3 Sualy'g @l 3na e Lorsatcated stasrant

7 asn T ows edoed T orrese nEnCa sTaerents nclLdec e cormcary 5 2asT ouns
L froen tee Anang a. cstrumenrt 2ISCosures ragulred wnder 38 137 caragracrs L33 02 racrs 1L 2
0 12 28 35 0@ fIretanor ' oroviCed ' Ire SO0 28I Narcad $1ale et QIsC.o5.res

LI BDre 21820870 The ZOMRary K@y managerrart 0arserngl Corpersal on 35 180w mad By "5 L0Z caragrzor 350

Going concern

LOTTCECY 785 aG8CLaR IS5 L LES IO U L T Daerdn Iy X senle

2 s reman oy ee alow e

Taroowoe

300000 28NerILNC 435018 e

oover OGS ATA SieMass and L - araccr.alscass e ger oo T owre s s

LITOVEr 2T e SAE OF DT Lser

CaT.e hal e 8Corom O oeretis 35500 aten itk 112 Ta3n5alta L Tow 1D e ey

_rnou et

DUNMENISs oy e

(%]

Slant acd ~ractiren -

e VES ARG JOOrAJIAN0A Metnols ort o2 N, ar

BN = 2

Ao norabs o0 e 30 ATkaTon F 3 sanifoan Crange - TTe o2 las rerar

SISDI53S 37 dRErt ren gy ST Ty APCCUIL S 308 8 Zone el
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Statement of accounting policies (conunued!

Investments

Iryesmiects e 3 %20 3538 A2 370w Al T08T 2SS oronIsic” ToF mpanreent

Cash

Casgn mciudes 2ash -r nand 37a deposts -epavable o derard

Leases

AU mcenLor e GroLp 255essas agrag rants 1At rangras e nghl o use 2552°s Tre assgesmiant Cons.lers
WoERIEr e ATArgeTerT 15 Of €0 laTs, & lease Dased on the sukstance or the angrgen gt and wr ather ne

1235 sPOLId D2 355 1ed &5 tnegr 2 MMErde eadse o7 an operaurtg lease

_zases of assets rat ranster sucsiartaly au 02 - sks and rewards noda © ownershic ar2 Class hed as
Ara~ce l2asas Sinance 2a3sas are Canizused ar e Torrrmancement OF 11212358 ar ine far vaue 2° tha leasad
asser ano geriagatec over the shorter of [-e lease o aod e estmaran use’ul ofe of Te assel Assels ae

ass2ssed o mparmMant At 2ach reportrg Cate
—2gses ©at .o not ransfer 3l the sxs ard r2wnards 0 oW el 82 1358 8T as JLeral”g i2adsas
Say ~erts unoer operat ng eases a'e Crargad 1o e profil and il ac ~tan g stragr e gasis ovar

re percd o he easea

Stocks

Seare 0ars a2 vauad ;H re ower of 205t arg et realisacle value Mrecs mecessaty oo

o s maze o

SOSSILTE. §0wW Moving Andg Jerachive $12C

~

Sl SIocxs IM3M 372 et 3re vawed or g querage Costoassover Lo rins and proy sIcr Tor Lrusanle
lter 12 reviewes mantbly snd agplied o on-3 e STocK

Fuel stogk of straw nas oeen vaed at t-e hisieacal cost per :onre of straw A arov sior far Lrusacie shaw s
wentrad ar an navidual sTack basis ara s reviewed roniby SEaTks are Turenly usad £n d Trst e TSt ot
UFIFG Y basis oy age of straw

Stocks of asm at Fibroo™os are vailed 3 e lower O Tost 3nd ~et regusadie vaiue o e Group

Stocks of croperty dewe goment NP are staiad at lne ower of Cost arc ea isac.e vawe Tost comprses direct
matatias ard, whers apptcac e direct abour costs and trese averneadds that nave Ceen rmeurrsdir oroging
the Stoc<s 1@ v 8Ir present iocat ~rs and Conauee

Areacn fecor:mg Jare, ar asssssmartis rmade for immpanert Ay excass of e Zarrying am oL 3F 510Cks
over 13 sstmated seling proe 855 Costs 1o Zomelete ard sells (2Cogmsed as an mparent 253 ircugh The
oroft anc ©ss account as a cost or sale Raversa.s ¢f 'orpa rmenr 1osses Aare 50 recogrisae n the profnt and

G35 actourt

Business combinations and goodwill

2LsINess TOME alons are acce.antad for oy acoyng he purcrase metied

The cost o @ busimess combuna: on 1S tre far valug of the consideraton givan, tao ines incures - assurmead
and the equity mstrarrents 'ss5.ad olus the costs diractly artroutable 1o e busnass combiranan Whare
contrel s acrievad n sTages the cost s the Zonsideraton at ine date ot eacr transact.on

O acausy or of @ ousingss 3 values ars arnculed o e idenungcle assets, latiuues 3nd Jon nygen.

dgbilit s Lriess the *5ir value cannot ce measurad ssiably, n which case e vatue 5.0 Crpo aten as goodwll
Where the @1 va e of comingent uamlites can~ ot be religby measured they are discloses o the same casis
45 cirer contagent ugoines

Goocwl recognised represanis the axcass Al e ar valle and drreciy atlr puiawe TSt o7 78 curcihasa
cansderstior aver e gir walues 1o de JroLp's 1nterest 1 e dent Tarle el aisels band 1es and oningeant
Uamhtes acgured

D acqu st on, gocdwil s Jdocates 1o casr-geraranng wnrs (UGS Erat are expected 1o oenefir rorn tre

cormbiratcr




[ —. > A Lo T oA T — — ; hl AT Ty O
4i rm‘l"“\‘F‘\_,I'_\‘_ D‘Hq‘ Ir_rl\’ﬁ”_hd‘ P 3‘\; \,l N (vl.b

Statement of accounting policies (contnued;

Busiress combinations and goodwill ~ .,

Socaan 5 Amorisas over 15 expectad Lsafll Lie tAhare Ing Lroul 1§ JRaoid i make 4 ralals ssurrate of

ASEOEISL TOr A Tnnant

%)

d
useful ufe sacawad s aminosad over g penon ~or excaeding 10 yerars Goodwil
ed in the Mcore starermart Seversals o

when irers are rg Taters of mgairTent and ary mip ment 15 charge

TRAYTENT 3r R ognIs2a wrar Jhe 2dseys T e ancakment ST longer agos

Accrued income

5 Cawculaied at e rate of ~lerest el oul o the loar COrradis £rergy hTorte §

Deferred income

Deferrad ~Zorme s PCOgUIsed N aCIord it re w S Ine Tarmg et oLt r the o3l A Relstotollaroto aals I
relagsedn (o 02 0rOT 3re 085 3TCOLNT N TRE ST 00 w2 ales

Financial instruments

IO I ONRATS
3250 TrATOE 355873 TC.LC 7 g ade arc Diher f2CEIVEMES aNd 13237 3 "0 Qar< $3andes a2 nna y recigrised
30 7VETEACTON OO0 LMEES TTE AT gar ert TOUSUIes @ IMdnSing Tarsairon WMOee 02 raTsaci I
e3sured 3t ihe presel vaLe of I7e fLowre rec2 Pl CISCouLmiad 36 8 Tankel rae ¢ wnerest
Lo0k 25585 arg sLesenLerty car el 2t atort sed Jost usng the eftectve irterest vetnos

A trg @rQ OF 2320 recorntg 0enod Frarc 3, 253efs measyuraed at armarnsad 103 are

3
ayige~cs o v pa rmant |Foar 53320 .5 rpareg noa et 1083 s the 2 Ferenca cenwesn the Taimyving
SVIGETCE O g 2t =LA =l perzsc e mp LiDS85 0S5 % JITErenceg cerween e o VINgG

AMOLrT 270 e orasert wa L2 of the esirratad casn lows Jiscouried atira 355275 Srginas 2Tellve terest
rate Tre mparart 105315 recogmised o 2ront 071083
Cranca 2S5ETs are Ierecogrised vras @) tha o tratiual Agnts 10 e Case fows ot Iha Assaer sxore

ars satriel o ¢ subsiars ah 3l ihe fses and rewards of rre meeesiig f the asset ard rarsierel @

GRS Barly O W LCmri ¢l ine asser « as ceen Wansierad (O rote cart, g fas ine Cracicai ol y W8

WrRAEFARy 32 TS 558710 3n Lnroian e T Qarty with QL rmROs g 30 2530 EsTrIio

In e

Zasic “rancalaciaes Cowaog race 2T ather payabies, vark 08§ [cars ror fewow Group corroanies
ara ntally recogrised 21 rarsact or onice, uniess (e argrgerrent Consiiuies 2

hrarcrg r3sacton aners tre dapt struaetesT s arezsurad 3t e OreseT an The fuiLre ecaicts

JiscoLoted gt a rrarvarare of nieras!

JB0r gt ety 2 SLESEd 2Ty LA 82 Al 3TOrsed SOS, usng e 2 e eerast rate rercyd

Seas Cald S N SStADNSTTS 3F W0an factias 308 recognised as narsachon Tosis of T2 l0an o ine axenT

3t T s Orocage At sorve oran of e fackhity W U oe drawe Zown 'r b s case vreies s aefersa il e

Jr3ve-d0 © DCoWIS O e extert Irgre 1 nn e gence TIat 1t s ornhabie fhat some o g of tne facily vl o2

drawn oW, e @25 23citaised 25 2 ore-oayreeni for joudiv Yy 58MCed 270 A orlsed Qvar 7@ DRICT O he

rasiliny Tt L algtas

™ The 2rdundgty Courss Tl

Tiave payactas 32 S0 4at ors tw 08y T JOods or 3ervites

DLE ness root saeclias ACCoLns o able are ¢ 285,78 a5 Cures T i2e 1Es T odyment S Jue vlP T LNe 28
oriess frg o e ars grasentec as ton-Corart 1antr es ‘rade cavacles arg recOgrsed irinalt, 3t ranssinen)
302 are SUBsecLen iy ~measue2d T artorisad o3t Lsirg Tre 2ffacTie intar2st 7 atnas

Frarc a acunes are derecogrisad Atsa e asnty s axnnguiskhan, hat v ren g Cortraciual TCLGANGr S

dseraias arashad r Txores
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Statement of accounting policies (contnued)

Financial instruments > e

=

Fnancial assets and lapities are grset ard tha ret amourts prasentad In the hrarcial statemerts when ere
15 an enforceasle ngnt o set off the recogmised armounts and thare s an .nerT 20 to sattle on a net basis or o
realise the 2sset ang setile the iabiity simultareously

Provisions for liabilities
DT’O\HS ONs 2728 Mmade winare ar gvent ras taxken olace mat "';VES me g!’OUD =] Ega\ ar ZoNsiruCine 20uGanor that

probably fequUIres set.emant Ly 3 tranger of ecanomic naneft, and a relatne est mate can ce ~ade a1 -2
amaent of Lo acligancn

Provis ang are cnarged as an expense o the Zorsalidated proft ard Loss account n the year at the GrIup
cecorras aware of the obl gation, ana are meas.rad at the cest astimaie at the baiance s~eetdate of re
expend turz reguirad to setle tra obligatien, 1dNg INtO 3aTcount e vant nsks 2ra wocertanties

Share Capital

mrumary SNAres ISsLec by e Cronp are r2cogrized n equity at e va ue »f re proceedas recened wthtre
XxCes5 Over rorural value teing credired to shar2 pre~ wm
Hedging

Tne Group aopues nedge acca.nhing for transacuons eriered Mo @ manage e cas~ flow exposures

of barrowngs Interest rate swaps ars held -0 ranage the interest r3te exposuras and are designatad as
casn ‘low hacges of floating -ate carrow'ngs Changes mthe far vaiues of dervativas designated as cash
low negges 3ns wh ch ave effective are recogrsed arrecty m 2cuty Ary ireffactyveress i tre medgng
relal ansihip beimg the excess of the currulatve changa in far vaue of the hedgirg irstrur-ent s nce
incact 00 of the nedqge over t-a zumuative cnznge ir the fair value ot the ~ecged 12 dnce roecton of
the hadgei s recognised n the ncome statement

Tre zain of 1oss recogqrIses ' gl er comprertensive ncame s raciassi—ed o the ircome staement n
accordance wth tne cash flows of the heages fem Heaage accounung § discortny2d whan the hedging
msirument expiras, Mo longer meers the nedgmyg critera, the forecasl trarsacusr 1s NG Gnger MIgn y
probaple, he nedged debf st wmant s devecogrises or the edging nshiment s termirated

Foreign currencies

Moretary assef3 anc vabwlies cenomrated n foraigr currercies are rarsiagted (rto stering at ratas of
axchange rulirg at the balarce sheer dare

Trarsacuces n foregn curreneies e ranglated Into swrling at re rate ruling on e date o tre rsasac o
Ixchange gams and '¢sses are reccgrised in the orofit and i0ss aciount and sigtement of comprehersne
ncome

Finance costs
Finance Costs are charged to the profit and loss azcount over e ~arm of e dehi using the effecuve
mterast mathod s that the amounl charged 1s al a constant ra@ on the carrying amount Issue cosls ae
mbaly rescygrised as 3 reduction  ire proceeds of the assoaated caudal mstrument ard released ©
the orolit and «oss account over the term of the cabt
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Statement of accounting policies (conunued)

Current and defarred tax

Taz .5 recogrsed r ira s

CIorre gro retare 4 Zrangg Aty oLl

TR OF RCTINE aNQ OXTENEC (RCOgrIsed Ay Other Comprehe sive SCorme O I s e fe’”g 1300 Jeactly
BCuly § 2150 recognised N Other Corprehersive ncore oF gratily ey fespec. vey

The currRnlncore (3x Co@'ge 13 calcsatad or tme gasis of i@x ratas ard ews that ~ave geer 21alen o
sJaostanivel 2nacied by the Salarce shest Jate ir o2 courtras ahers e Corepany Jeerates 202 gereraes
Core

DRIEfreG 0aAIATCSS A2 rRCOGNised « resrect oF @ Dmirg d TErances 1hat fave onginater ool ol reyvarsed Oy

s Ay deferrel ax caancas 2 renersed tare ne” all sordiLoTs fOr ralarin g 25530880 83X 3 10w Cas T e

CEtenaes ax Cadrces 202 ~Clrercgnised N J330ent of oevraren O Tee I8 2xlact 0N 2gpest 3F Cusiness
COTOTAL0Ns, MOAr defeTac ax s ralogrses o7 The aifferecces oehwesn ne g values OF 255875 acsurad
a7d e Lturs @x deduci ors avalace “or mer ara the differences cenaegn e farr valugs ar uatiines

acaw ed 20d NS arrourt et will 02 assessan for igx Jefered lax s delermored Lsing tax raies ard \ans narl
Pave ge2n er3cled or subhsiarineg v 2acied oy TUe Laiz le sreet dae

Key accounting judgements and estimates

The preperat or ST AingTtodl sTarements vt Camcuanca warr =35 102 reguras the Lze 0
8ICOLNT NG 250Matas it 3USD 72U 28 Marage et 1o axarsse wigemant 1 asening the Zortcaty s
aICountrg couc es

Estmaes ara juadgaments 32 conirud'ly svallates a~2 ara gasad or NIstarca: excereTse and oiner facions

JTurs 2 eris TTal are o iaved [0 Dbe reai0nat g urder e IiIrC s aigneas

1
e
C
&
in]
D
b3
(8]
i
y
i
o
:
in
L
0

e <&y S5TUMIEES ' Oreparng ese atlalrTg are

I Prov sicrs, ncLding o pa rent oF deciors and stock

Cecwr Ralarcs, irciuaing asscoatad actr gad mloive paariesd, 8t revewed

ass rogarrent oo g cuarteny
Gas's Im LCrsidanrg ne ~2s0 ror 3 IDVISar Aranagerrent determire ther oost estmale of e exces el
e Casmfitows

As s astrare relies or 3 Zeran curicer Cf 353umTENOrs 3noul fLlure @vants AnIich Tay AiTe rors aciua

outCIres IrCLTing e 0Or e 5 301ITYy 2 7208y Mterest 3ra Camtal Jue 7 ULl CeNICS, IS Jhes nse

T jedgertent as oo vhetrer e 84 570l pelaaen the ey G aue are the farvalee of Lme zaroy

dlance See now® 1L or ihe Carryrg arouLrt 07 re gecrors

o]

' CArr p My LR DT 572CK 13 T2 @ OF COST A C 72l r2ausable vawe Esimanry aet rearsdcie value reues

V'

O 355, 00208 B Zur G future Sxnecies sales orles and Jisoosal costs asd soilal suigomes ray aier b

hesz assurrpners See ~ote 10 o e el carry NG vale 37 ULt of §10Ck
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Statement of accounting pelicies (contrued)

Kay accounting judgements and astimates - . 70

1y
!

1 ProvIsLrs NG LI g eTpanrrent o7 debtars and stock icort ~ued’

ne JICLD asses aw potant gl aonses 20 tairnes ' ught a1 .me aguirements of FRS 137 seceon
25 Provisiors anc \Lcmmgef&es Provisicrs dre fecognised ATer aMounts can 08 reaably estrrated and

o l<euhood af seiflament 's £ agacie Seg nate L4 ‘O tne carnimg 3mMount OF Drovisions

Soadual s wanrnsod over 1S expeded Lsah i TLiLre resulls are Moacied 0y N2 amorisaner 0eroas
Ad0ooted ara oglantialy ary difgrance getween Sxcectad 3nd ICal Jrfurmstancas

G Impairerent ar goadhat arn rvesTrents

Sroduwll and sLosciany mestrract value are avian og arruaky formearreant oy he Sroup g e
Comcany respacy aly The ovesrmant value s cacnlalag 35 tre axpected fulure cashiows dissounmad at 37
JCDTOUNaEe rae hEra s reerecly ar element of juagentent 11onese caldul@auans, as cerlair 3ssorpn 3ns are
made grouad 71 halhoos ard vatues oF excedies cashilows wit ch ey aiffer rorm gotlg Zulcomes

vt Castk low nadges

Cash “ow neages on the Srouo s axienal Corowings are Jonsiderad ar mefrectiveness oy Comparrg e

cumilatve ChiEnge r the ‘arvalue of the ~eggad NS umerLic e céulawve Tna ge e far vawe o

ned *p-e\ Ee=las’
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Notes to the financial statements for the year ended 30 June 2018

2018 As restated

£'000 £200
Lending 300w bies 63,935 22923

Zhergy Sperauons - sClar reserve CoMee ™ 300 wind 153,236 0024
Enes3y Sper2.0rs - Lromass irg andr: 128,293 122853
Hagltncare Cperatic s 8,154 oot

353.518 298371

The geographical analysis of turnaver by destination is as follows

2018 2017

£'000 ZGCC

_ritad ingaom 344,130 233275
~rsoe 9,468 23
353,618 395570

1T

Sestof

2 T arags memEs
- = el -t -

This 1s stated after charging/(crediting):

2018 2617

wr OrNSANnr SF AN ne 3533t oure 31,178 25357
Jeprec abur O 1angioww 3ssews  ore 5] 64,955 A 95
ALGITCTS "SrLredtor - SOrtpd y ar0 bre Trowe's corseidated 140 e

financia siatements

ALGITOrS 2L eraue” ~ aLd't o Temeany § sucsdianes 616 230
ALCIOrS "2MLTeration = NIr-and o san ces 174 24
A ditors sarnLeesator — ax cortplaras sennges 290 173
Drrarerce or farogn exchyange (19}

Cretin: oaso ronicls 6,192
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Notes to the financial statements for the year ended 30 June 2018
(continued}

2018 2017

£000 £ 000

Wages ad salar=s 12,521 11523
SoCids sBCnty Casis 1,306 1267
Othar pens.or Gosls 409 w7
14,236 13573

Tre average monthy ~umper of gersors arzoysd Oy e Sroup ard Joroany ey The year was
2018 2017
Number Nomper
Praduction 249 258
Adrinisieoe 75 70
Thractors 3 3
327 331

Siar Srsiiart nesynan

2018 2017
£'000 £ 000
Ernollirenrts 95 g3

DLng the vear 1o pErsion Contr LT ons Aare mane i raspect of tre direttors (2077 -l

The Group “ad ne ather key marage~ e~ (2017
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Notes to the financial statements for the year ended 30 June 2018
(continued}

5 rreo=sr

Interest raceivable and similar income 2018 2017
£000 £ aae

Or carie baancas 153 134
Cains an gernative Nrancal rgirmans - 2134
. 153 238

Interest payable and similar expenses 2018 2017
ED00 £'COC

InfErast o 0aNK 0 RIS 34,738 ZxEi9
Ioferas” o 5e™Sr S2ILYED "OTes 12,256 12250
4mort 531 30 o S5u T3STS D7 Rark Sorrdw 1nGS 1,943 2758
Ao sator of ssue TOSs O sengr sec.2d N0wes™ 3114 T 04s
_OS825 O S8 VATVE Tancal mEr L Snis 2224 244
. 54,277 A7230

*Amaortisation of issues Costs on semior secured notes was accelerated during the year following the early
repayment the listed bord 1n June 2018.

{al Analysis of charge in year

2018 2017
£'000 £G0D
Current tax:
L corporalun tax sl T je oe mchb doss for the s2ar 24) 210
Fronct TIMrIre ACHTTe TTX 3o 1032
Aduistments noreseect of oror perors {284} 120
To7a currarliax (4] 2473
Deferred tax:
Drqinannn and reeecsal ol areeg C S acapces 4,392 1235
A strent £ rsicenr 27 0ne peacds 2,760 1,822
Sifeciof crange M @ -ares (93} el
Toa Jdefer=d @x ) i - 7,55; 2247

Tax charge on profit/{lass) on ordinary activities 7,553 2520
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Notes to the financial statements for the year ended 30 June 2018
(continued!

T . R
b ] A s

it

Fale el s B0t
= 4

(b} Factors affecting tax charge for the year

The (ax assessed ‘or ne year s nigher (2017 higher thap ire standaic rate of C2rporation tax i tha UK of

19% 2017 12 75%) Tre differe~ces are expianed ceiow

2018

£000
Profit/{loss) before tax 43681
Profr/({loss) before tax nultipred oy sta-dad rare of 29 13757
corporator ax s e JK of 15% 2057 1975%)
Iftects o
sxpensss ot deducnbie for t@s 0Lrooses 5.360 14 339
Denzead a0 3L0gRIsSy a748) 922
-0 re ot subjact ro tay (459) J448)
Ad].st renits in cespest of prior peroads 2,476 1352
CHects o orang? N ax fates {379) oA
Total tax chargs "or e year 7353 2690

(c) Factors that may affect future tax charge

The ~ai rate of Corporaner “ax in the UK reducad frorm 20% 0 19% an efazt from 1 3gnl 2017 According:y,
the tax rata apo. cab.e for s aczourticg year 15 19% A red 2tion 0 the (K Corcordton ax rate o 7%
affective from 1 Apnit 2026, was substantvely engcted as cart of ine Firance o 20 ACt 2015 Corseacenty

deferred tax nas geen calculated at e year end using a tax 7ate of J7%
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Notes to the financial statements for the year ended 30 June 2018
{continued)

PSRN
Goadwill

Group £000

Cost

AtLJuly 2017 505417

Agditiors 172338
223

Gt o trarsiar o

At 30 June 2018

Accumulated amortisation
b 2007 47 i

Crarge o0 12 yaac

At 30 June 20138

Net book value

At 30 June 2018

ACEC Jone 2007

Ther compremenshe

e
(L
[
O
uy
Rl
(7%
[V
5
b
0

Tre gair on vansiaton $F o egr curenly Jenomimaad goodivl

necore Amort saten o7 gooowtl s crargad 1o ademisirauon Tosts
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Notes to the financial statements for the year ended 30 June 2018
{continued)

RIS
Land and Power Plant and Assets under Total
buildings stations  machinary construction
Group £330 EOCC s [Ny £'000
Cost
Al July 2017 1532 138507 328357 9541 DT
43¢ 007s 2 1A7Y 132,305 5653 KRS
Transfers - 238 3,305 19 341
Diposals - 227 L3cs - L3
At 30 June 2018 4,896 160,294 1,127,869 5,553 1,298,612
Accumulated depreciation D
At D Jul 2017 fra 42937 F.1.3 - Rt

Cnarge for tre year 53 1944 320942 -

TISposas - 12224 3 -

At 33 June 2018 243 54,604 143,686 -

Net baak value o

At 30 June 2018 4,653 105,690 984,183 5,553 1.100.079
RE 30 Lune 2017 4713 1:5721 825 352 2 34_1— ) __Kjb > ;T‘

P
- /,

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

Unlisted Cther
investments investments Totat
SO0 E'000

[

Group ECoU

re

Ao duly 2007 2390 13440 Eaas

Aggitars a0 TG -
Tsoasals L3R - 173

At 30 June 2018 139,817 1,340 51,157ﬁ
Accumulated impairments

Al 207 - 272 &4
Sen Sisat ST e N 5 Aara Ld - - 470

At 30 June 2018 - - -

Net book value
At 30 June 2018

A3 Juns 2077

1,340 21,157

57C 2360

-
ol |
2
]

(l
ye!
[

DTrET ~yesTMSnis rR0rRsert e Grolns jploReligok} Si defar 8¢ seares o 3 tumper o7 Ccorcaries

Subsidiary Unlisted Total
undertakings investments

Company [RAS] E0CC £000
Cast and net book value

Al duy 2017 1347237 735 DA
AdoItons 141677 42172 35 3R
Jisposats - (23752 23732

At 30 June 2018 1,185,267 19,817 1,205,084

Accumulated impairments

JIT I ki -~ 7 E
r\LLJ_.l;.r 200 EQ IR " e
Revarsa, of rparrens 5 44 - e A
272 92 vrn
2250 - 5,4 -

IIpaIrtIems

At 30 June 2013 270,007 - 270,007

Net book value
At 30 June 2013 915,260 19,817

Ar 82 _Lre 201 340 21o 5390

3 e DioLos Pooing ST e TTRIMRErs T3nia o

e e 2rascer moicings _rvred Tere co-foundec Teroo LR e

2 money ending 0.87ass and 1 srareicle -
Crteper 2007 5 r e prectior Of cocduchrg 3 oroneeoe of 13 fLiire 1as2 roudl the darrmarsiic S2en ras 2
SUTDL SRR ST m T gak0T ASIIras L TeEr Tt T TR T e S8t AR TNl i BT — OGS o]

AT e 27T 1 30 L DT Ae ke TIors g0 Aol Songrdar e 7o Jacker - umings e

ORI SLCSSIr JnderT LAt ds o rgrr radirs Ll

o - 1y -~ = ~g . e -
NSO 2T A ak rgs ore <o o o Y




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

Group Company
2018 2017 2018 2017

£000 ZG00 £'000 £ JJC
ASr st ol 2,737 3502 - -
Fuel spase cars arg ConsLPac.as 11, 885 11572 - -
Erovety gdevalacmenrt ¥ P 58,854 46,725 - -

73,476 oL 289 - -

)

00 (2027 £42,.403 000

3
Wy
)
Q
(
<

3
<
=
5
i
Qr
L
<
&
&
I
an
o
@
e
@]

a8 3rgurt 3f SI0CKs facogised 25 ar 2xge

mCoded nthe fue spare garts ard conswrrsbies stock value 5 2 crov sor of £360 CCC for Lnusaoe fLel sioox

2 4 o}
2JL7 S218 000 Imciudeq e gso siock o alle s a oros or or £430 ZUC for slow o mg stack 2017 2430 00D

11 =

Group Company
As restated As restated

2018 2017 018 2017
£000 £ 000 £000 £ 000

Amounts falling due after one year
_0ANg 2rg 3AVANGSES TO LuUSTorTe 3 250,280 187735 250,280 187735

Amounts falling due within one year

{
521

10ans 217 30k BrCes 10 CUSIOME 246,618 254435 246,618 284,435
Trace gebrors 12,252 24 748 158 si2
Arourts swad Dy group sndertakros - - 139,445 12.9C7
e centors 39,442 580 38,0632 -
Corporat or "ax 3,253 - 2,189 2728
Pragayments and actrugd MIome 133,181 124853 36,472 33,504

7 685,028 501853 713,194 537318

L0375 N QovanILes W SusiorTers are stated el 3 prowisor of J19.833.000 20105 £17132.000) Prapayrrents
and gucrue Coore e sias aer Of provsoa of £6,80, 000 2017 £5 299,000

AMGLs DWal Oy groUR Gnder.adr gs a2 uhsecurad wierast ree and -epayscle or demand
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Notes to the financial statements for the year ended 30 June 2018
(continued)

12 Trzaoes 3000 TS TR, L2 AT a2 eay
Group Company

2018 2017 2018 2017

£000Q o] £000 F o0
Trase Zrad-lors 13,838 27533 3571 Isie
Bank .0ars a~d overdrais 37330 1524 - -
Corcorat o iax - 10338 - -
Diher 34 anD s02al seoLr 2,026 2275 - 3G

Drrer Sroanors 7.168 3137 1,611 523

ACoruas ang defer g ircome 32.586 2272 5199 4748

13 o s om0 T L L D T N ITAT A 0

Group Company

£900 £on £'000 2090
fis 860,855 213312 - -

Barkizarsa~d e 23

Sermor seCLral noies® - LAE RED - -
Tervatve graccidl mstrlaments rote 17 3279 5735 - -

Group Campany
2018 2017 20418 2017
Bank loans £000 [Aelel £600 200

[=f)

Sue s Lol 32330 13124 - -
Die ~abaeen | ard 3 yaars 167,718 TSR - -
Tus rmor 'tan 3 yens 693,137 442 732 - -

5% and wereg Juarantsel

organies of Melton Renewacie crergy UK PUT Tae semor secured roies ware

3
[3¥]
w
<
o
v
pol
A )
~
e
¥
=
o
{
0
[
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Notes to the financial statements for the year ended 30 June 2018
(continued)

The bank loans are secured agairst certam assats of e Groud wWiin 23Ch Wan &5 7e Dy (12 subsoary

snow™ De ow

interest rate 2018 2017
£800 £000
Viaers Enercy Lmitad 5 month LIBDR plus 2 23% 513,191 331571
Fern Rerewsble Dnergy Lm ted 3 moenth LBOR plus 1 90% 53,718 SBOLG
Wryde Croft wind Farm Lirited A mpnon LIBO® plus 190% 23,802 24 83C
Glencraroer Wend znargy L tag £ vonh LisD® phus L 30% 45,057 45 387%
F astoorne W ad Farme Leifes cor oot UISOR prus LEl% 33,952 47232
Claramaord Soar 5Py 1 Lrad 5 nont UBUP ilus 4 25% - 4507
A23uNn0a Sotar SPY L umies 2 monts LIBOR ¢cus 4 2%% - 7542
mursit 3PY 1 ity £ moats LBOR aus 4257 - 5,350
Clics Energy 2 Limited A monsh (BCR us 1207 48,013 1Az
Seawrneln Wagd Farm Lirred B morto 8 R plug 2 43% 127,442 -
Cour Werd Farm Scodand) L mitea & morte (130K plus 2 43% 35,765 -
Grarge Vwnd “ar ~ _mited 2 martk 150R plus 2 43% 17,245 -
298,385  :I32%

14 Prons ors for hao i 2g
Decommissioning Deferred Total

provision tax

Groug £ 000 £100 E'000
Ar.Juy 2017 1588 1772 18,647
ACISINITINS - 2137 (2,197}
Recogrised aurrg the year P 7359 7.587
At 30 June 2018 1596 22,441 24,037

The decommissionieg provisicr s hetd 0 the subsalary companes Wryde Croft Vard Faren Limited ans
Glenchamosr Wing Energy Limited [E1s 10 cover future opligans~s ¢ rerurm l@ta or wh o the companias

operate G its 21ginal conditon Tre a~ounts ara "ot axpectad 1o be unbses “3- ~ excess of 2E yaars
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Notes to the financial statements for the year ended 30 June 2018
(continued)

Group and Company 2018
Altotted, called-up and fully paid £000

1274 502247 207 LIS4 BT LR Drdmgny, snares

]
WSS W OMK D SuCeOrt e OcEl COMm L 185 vmere ma i f20mns A2 ooaad TR DD T ANt S o ca‘/
cetwee” D oo2r MW afrstaled Tacac ty Tr 2asn s.e ntarer-masxad’ depard o ar spec.

N2 coeaalng wes T e W T ArMs W O 3 oL T2 G 8wl To yrragey of

Cm - P e L
17 3 - 3 T [

The Group and Company have the following financial instruments.

Group Company
2018 2017 2018 2017
£000 BN £'000 wOnT

Carrying amount of financial assets
Measured 2t sreornsad Zost 548,592 432 985 674,533 455 28

w2

Carrying amount af financial assets

Meagared & antortised cost 919,191 73= 438 5.130 .43
M2as _red 3T fAir valug dhroucr Jier 32,791 227E - -

ornprahienane noorre

Derivative financiat instruments

378 $WaDs o rgate Ataract caie s shoor 15 0d7h sars Trese oo vesgrasd

Foctva sleent of frefedje 1easw2d U Y STer ZOME 2Te sy ren e
A7 3C Juna 231 2 outsizeg g COrtdCls A e 3 Matur by ¢ 2xCEss Sf Jre yed o Guup 5 Tt o)

o e BOR ard pay & el rate arm T Lt




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

o L I AR el A S ALY I
18 Doaratd muis an S

At 30 June the Group had total future minmmurr ease payments under non-cancellable operating
leasas as follows:

2018 2017

Land and Other Land and Other

Buildings Buildings
E'000 £000 £ara LO0N

Payments due:

o later trarn ore year §.243 181 4564 2434
_atar han Sre year ac g oot atar Man tve L 2rs 23.658 149 .8,3309 224
_arer han pve wears 90,997 L] 117 245 -
" 120,898 339 140799 4ra

19 %ot o sroan oeaers

QO 24 Juy 208 Malon Renswacle :’Mf’*; uX _miteg, a subadiaty o7 Fern Trading Lmited concuder] 3 new
w»apaemwt t-ough oank ceot, compnsng 2152130 030 ter~— foar 513 Q20207 revowing craait fac iy
3nc a S12 030 200 gect servae sesarve fac ity THis s an armorteng 2200 faclity recayacle ov 37 Marzr 202

Gr 20 Septamber 2018 “ern Trading Zevelogriant Jrined, 4 su0sig ary of Farn Trading L ted 21s6csed Cf
Beusama Erergy wirriied ircwuchrg the rollowmg SPY 3

Fenvineiias Sclarfe d omired

“yiteron Solarfeis umted

= 5SR Sealan amued

« 58C Locheraigs L rmited
a SSR Cormrows Lrmiteg

® 53R stormy Woest L ted
ircluzes Ir the focsoldalad slatemort of corrprabansye Ao for e year fram these sueshanres was
revenue Of LLEGS JO0 and @ prort of £387.000 Natassers at 30 June 208 were E22430 700 Tn compicton
the yroup recavea cast corside aticr of £33379,0C8 The net gssets atire dars of jasposa. were £z 745 000
and 3 croht or aispesal of £5,134 000 was recogrised in e statersert of comoranansive ncame
Jn 20 septerpe 2013 £ o5 Saergy Howdirgs 3 Lamited, & supsidiary of Fern Dading wmital dispeseaa of i3
y Gs
hondings of defared shares in a nucer of companies for case ensideratan of £3,243 J070 recognisitg
™

crort 2f £1203 JCG 0 tre zorscidated statiement of comprenansive ncomea e carrying value of the

~

ares at not~ the aate of disposal and a1 3¢ Jure 20.8 wer2 £1, 323 2CC

aefarred

(Y
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Notes to the financial statements for the year ended 30 June 2018
[continuad)

Indar FRS 102 332 1A oscosures rees nal e gwven of ransalions avarsd nid petweae™ (N0 Cr Ter2

Group orovices mal Slary WIS S 3 gatty tT e Tarsaciion s weoory awred Oy

pewow e Jompam s oirer B'ared carly ractsactors asre wir (5
M

Crer Thar the tearsacho

AFQHY oW ad L Cs.Oary ranmioans 37 e Sroup

A5 gt 50 sure 20 0 due fromm Yorsare Ve ngpower emites VW R 3 20% o
vaTlLre meastmant e sngranoden o faclly age ava e 1o YAPR
roEElon TS TTe re8-00y L Agr AT s curml atve snaralhoiger wears and

JCTLMUIaEn riEiesl

= ~ - = ~ - rem o i ~a o “ . ce - VD TR T e T T
DLng e Cer 0f TT2 Sr0uLC FRCSVAD 1 ITE T0rT2 COwse OF Cusirass o Y AP IR IO 2017 tis
- g e e, m - - a ek i e -
ooLCIATCy 320008 AlTTe 2 erd D0 (20T Coon Mas Duislanaing

o - — r s
CEer r2I0SMEaS Oy Ne Lo

Jameany ergaces < ienr TG ICT TR wiile agiude tamiEnces crovaed
cOS S TOMTar 0ars

13733500 and

- T e

At the year end the Group had capital commitments as follows

~oloer 2zl

AN FATUINENTD

VOIOes T T T R e TS
22 et SAIR TIPS L

~tee o e 2 e Jrestaey thers s 2o L a2 cortrallr g carry
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Notes to the financial statements for the year ended 30 June 2018
{continued}

23 %5 s e oA e

a) Banbury Power Limited acquisition

O %2 8pr1 2013 the Sroup acaurad corran of the Compary The acauerad site s olanned fo e used for reserve

Zoasr LD
Covver
a

Zonsageratior 3Jarbur, Power Lrites was E0 35 being the far vaiue of assets acguersd at rat cate Soodwl

far
2
resulting frarm N8 DuSItess Cormroral ot was L

The corsoudaed siatemant Of comprarers e »hCome Fr e year ACuges Ean vavenue and @ (038 after tax of

£A7 P30 cegnect o this 3cquisiner

b} Boomerang Energy Limited

2 14 July ZCL7 wre Trouc acguired Zontran o7 tre suksidianes Jsied 0 et 2 through the zcouisaor of L10% of
) g g

ne skhare capial Tre aCguirag Antitas raiude four wind stas

Tre followirg iEties surrar se the conscorai on cad by he Jrowe, e ar vawe o assels acsaned laoines

asswed and the nor-contol ~g rerest at the a-quisiton dae

1018

Caonsideration E'00C

Cash 145,647

Dirzctly atricetac e costs 2.845

Total consideration 148,492
Lretals <f tha war value Of e net 3ssets acqured 3nd gooow i ansing are as “alows

Book Adjustments Fair

values value

£000 £'000 £'0300

oo 30418 {91} 35324

Proerty piatt ard equ grrent 169636 T4z 170423

Trade ang otker recaivaoles 221 2502 24,521

Cash and Tash 2quvae s 10s72 - 10572

Pregayments ana Accnied rLore 5484 Y 5 336

Trade and otiher cayanlas (222 1301 (AF339 (238735

Net assets acquired 22,062 (10,501) 11,561

Goodwil 136931

Tatal consideration 148,492
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Notes to the financial statements for the year ended 30 June 2018
{continued)

23 5 57255 TG AT Tos s 2y

b} Boomerang Energy Lirmited {continued)

r

Toodunl resuhing $2m Tne ous Ness comtinatiar as S13E 021,006 and ras an asvnrated ssefulfe of 2ivears

PEMACEEG TRE s Tas0ar o 2T he assels acgwr 2

na rayenue “om the acouted cusinesses fcluzced ir the consoudated statament of Zomprarersye Neorte
L]
! B

Te y2ar was £27 341 GO0 and a10ss of £2.224 CUT0 was reccgnised Jver tha sare oerod

:‘-.J”‘g toe year i 25 DR ral [7SrE aas ar rconsisieT Iy or trg aCIouwni g cally i 2@uon Wore

AR ARS8 Ve g r2I0IMESed o0 3 1350 Dass rarer than whear ey 237 Do 05T ma 24 m r2gsorame

=S M arg weln LUl DO

K

ror sre year ergad 30 Gure 2017 The efed. 2f this adjustoienr ~as geen to Selrease ine 1Sia Cormpren
253 Tar tne year enaes 30 Lure 2017 feope £20 332 000 W0 E15 657000 and crease e a

pala~ce 3 oottt 200 0sy 3Scount calarce ar 37 Jube Z0L7 om £l4lo ‘43,3U s

Souowing (e orange, here was e meac o the begmn rg of the eariest or Or Cenod Cresenied

szt tre year enged 20 June 207K e ¢nange nas ed o adamonal revenue OF FL1 525000 ce mG ey sed
T ! .20 PCorme baarce and orofit arg loss acoourt oa ance at 30 Jure 2018 as
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 3> assa nrlacak e

Setans of the subs.diary underta-irgs are 3s follows

Country of Class of Principal
Name incorporation shares Holding activity
Tre Fern Power Compary Lrrtae™ i Srdmars 130% Holding Zoropaty
Da‘er Researva Powar _™itec K Oramar LoC%  Energy gererzton
Cynon Power Limtec UK ranan 0% Energy Jenershon
Nevern Power Limited (U Drdfinan 1J0%  Energy gere-anor
Ferr Rerewabie E~ergy Linuias K DOrdinary L0 hHotdmg corroany
Mingay Faer Holdieg et UK rdinary, La0%  Holding o noary
Mirgay Farm Larited K J-dinary La7%  Ensrgy gereration
Jurz Solar Lirmicec UK Thdinany 120%  Snergy gersguon
Accots Rector Solar Eneegy H2tding Lt U Zrarary 150% Holdwg comoany
Actots Ricror Solar Erergy eited b Tirinaty 120%  Fre gy Jenerabse
Farn Tra g Develnprent Umitas* i Dreainar 100% Horrg sompany
Zeusama Erergy Ll Uk Drayaar, 3% Holcra zempany
-eryrhesllas Solamed Lmimed K Sraran 00%  Enerdy generst on
Fllerton aolarfhed Lirnt2g LR hoonang, 100%  Erergy genzaraton
5S5R Stormy West Limimed 11K Trgrany 100%  Erergy generavor
SSR 3eaton Lmtad Uik Zrdnary 1303 Erergy generatizn
SBC Locharaigs _amited Lk Ordimary 120%  Energy Jereratron
S5R Corntown Jinried LM airary 107%  Energy gene stian
Farm Frerly Hold ngs anmyed™ (IR Thdnary 170%  -olding ~ompany
Moros aergy Linrrad JK Crdinsy 100 Holdirg co moany
Borzas Energy Lirutad JR radinary L00%  Hoding wompany
Caic'as Energy tirruted K O-dinary (OCH Holang cormpary
Farn Energy umited® UK Crdmary [20% howtirg Zompary
Euos Enargy dole ~gs Linmiied™ LK Crdirary 130%  Hotding company
Flies Enargy Halangs £ Limedegd™ i Drdinavy, 1905 Hodirg compan,
Elios Energy 2 Loitag™ LK Cirdinar 0% Hodierg Sorrpary
Zhos Eeergy Holdings # Lmned® W Drdicar 220% Henrg Tompane

Tert Energy Fartnership Holamas Linated K JrsTan. 100%  Hole ng Zencan,
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Notes to the financial statements for the year ended 30 June 2018
{contnued)

Country of Class of Principal
incorporation shares Holding activity

igabielo WA Drareary W% Roudag oopany

L= J= Dranan, I30%  Exergy aenesnes

BNk U= Drcinary L% =ocmng Sortpany

IR Srdirary LA0% Enevg gaenerzuon

Misalleton < Dngrany 1OC% —oaird 2o Rany

s Orrdhinary 100%  Eneryy gener=ion

Il e Drdinar, 1C0% —oamg covpany

L Jrairany 150% —odding Tyrpar s

PR Tedirary LI2%  aoarmg ooepa

SIS S0 7 AT o ehgs Lo osd A wrdirary 13¢% —oudnz zores

imsior Sovan —ar o _innian U Srdean 100%  ~reryy g2ne 3ton

2 ,r/ Den Smar O acsperasts —aldngs L2l < Orznary 100% -ooeercomnany

g TSN Soar De 2o s Lo o Trdinary O Erergy genersuon

ALzee 5o farm Lemied DR Drcirary 130%  Energ. generaucn

#omeails Sar s 3 hieeran (PR Oramiar, I mocmT CcLorpany

Mrrelle Soarl e an [ Zrdinaee [0Nx o Ererg gene e

Moethouer 3o Lrmte 3 14 JrTrae . 150%  Znerg, gene auon
basrnak 2 Saands, — Ol rgs Lrate i Chdirary RIS
Ha, v aker - Janands, L ey (U Jreirary 100%
Parzau Hoscimgs Lancad o Drairary LI0%
Pavan Crrad Drchrary 13Q%
Sromtard Coandoyar drkeld & Sreckpgrain Lporad K Tedimary LD0%
SImg g =oir as oenrer K Drrany [RS1R5:A
it Tedwan 10GH
LGN e JH radnary 100%

Yoomaelo o Bo'ar Par ATings e e U< Srdmar, L3 —2iding worpa

2723 Lirmired PR Ordinars L20%  Erergy genersion

fragrerteid Soar Lmtes BR Crdirary 130%  Erergy gene alon

AR eald Py oo Hotdings e LS Crdirary 130%  —“ouding comrar,
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Notes to the financial statements for the year ended 30 June 2018
{continued)

25 Palyan T e
Country of Class of Principal
Name incorporation shares Holding activity
WSE —ulavirguoe Limyres UK Zrecinary 100%  Enery generator
[ tolhel SRt TN L TR AR LI T UK Orenrarn, 10C%  Erergy gene-zuon
Hay roghar Mate anod! Hoiangs Liro ton U< Crchnary 12C% Howng compan
Hayrraher (Na2wood! Le e ke Drdinary 0% Erergy generation
Drtg VY adgeet Sotar He irgs oimited e Ordinacy LI0%  Holding Zompary
Drta Meadgehill Solar omted UK Canary 133%  Eazegy genarator
S. = s care Ragdwe. imirag BT3¢ O-dinar, 1AC% Srergy gereration
Mansron Tharre e 1K Crinary 120%  Zreqgy geceration
Brifon Farting Lemnr e K Tcnar, LI0% ey J2peranon
LEMT 3 233 L rewhard e Ordinan 100% Energy generation
Wk Fyce Do e Lrred ok Qrdiran W% Energy zeneratoa
Crapers faim Lmeao K Drairgry 120%  cnerg. gereralicn
Tee boliies Sclar farm L sed _K Droinacy 120% Energy generaton
LUM Aanae S2ia Lienre s UKk Trdingry 1I0%  C-ergy yenscauon
Rusror Estare 'mmad WK Zrinary A% Theny Jansration
New =owv Byrn it LK Ordinary 127%  Enescy generahon
westwoad Solar Lieited K Ordinary 100% Energy genersaon
Turves Solar Limitad R Crdman 1502 energy ger2abon
Hcdlarcor Lim raa UK Ordinary 120%  Erergy 2eneraton
vhuddor Farm areted UK Sratrary 100%  Energy geraratior
MG Sivate mirec LK rdinary LW20%  Energy genseralor
MSP Deczy Limired UK O dinary C7%  Easrgy ge~eration
Rezcres Farm Cnt erd LK Crdinary 1202 Znergr geceranion
T Sedar R% Linted UK Ordinar, 170%  Energy gereraucn
Crageelt Taree Lireaa Uk Crdiran, 100% Eseray Jeneralior
vyeee =arm &L ted LK Drdinar, 0% Ene g generaton
Sitts Farm Limeted CK Drana-y 10Q%  Energy generaton
Zanc rarm Jetaen K Ordinary 100%  Energy generaton
Southcombe FarT Liniteg UK Trdinany 1003 Erergy generation
Filmomoe Lincprad Bl Zrnary 100%  Ereryy gererston
UK Ordinary 100%  Energy genarztor
LK Orchnary Q0% Erergy gene saon

re

K Oidinar 1003 ey e 2Uon
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Notes to the financial statements for the year ended 30 June 2018
([continued)

Country of Class of Principal
Name incorporation shaves Holding activity

Navlgros S Lo U Dredjran L2C% B snersvon
- 3 3oar Tans L ouied Jré Drdian 120% Frergy gereration
Uk Srirar, 120% energy seneration

2 L L Qrdrar, 170%  nergy gaErasaton

LK Orarnar 170%  Ene gy grneravon

Moz Pesror peuim Far L ted oK Decran, % Ene g, gereraton
W Zreciar, 120% Freso gererator

ke edocar, T0% Erery o gecenaror

O dee e, L20% 0 chgry ARt or

o Trchrarn ine g, Zenzianor

E Jrod e g, jenerator

L) Cirdi~an, 120%  Enegy generanor

LK Drdi-ary 100% Ererqy gererator

iy Zriman, 120%  Erergy zereration

ik et 100%  Ereqj zaneranon

L0 Ere gy renerziion

K 122%  Ererge genersuon

Nl Srarar, Low Eoerg, Cenerauor

1w ot 1Z0%  =rergy cenedstion

UK Orairary L20%  zmergy genearor

V=ado v 5 ST Lirire I Crdirany 150%  Sresgy caneralon
Sur Lrasn Saergy _red Ly Trdiear, 1T0%  cnergy Sanerancn
TyaE Faogyal | aradg UK orzieans FIC% Sl fereghorn
TSmar oS g2t i Zriar, 205 SAre juan

Toz L s S arre i UK 2 Ian, Loos  dret gy peoerJuon
Ui Cordiean oLk Erery cop@raton

LK Crdemany 1753%  Erergyy geneanion

Uk Tivchnar, L20%  Erery cansranon

Uk Trdiran, L2C% Eodime Zompany

Sians Eoary s g Trltieae, Lo STaltolialy RataTanlol-To ¥
3 rakar temn e i e o 0% Caery gerecaton

ams L [OTL T Ty AN Eaardy sacenanoe
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 marey oiee a2l cen o o e
Country of Class of Principat
Name incorporation shares Holding activity
v Tatare Soly Lirmrad UK Srchrar, L20%  Zrorgy gereraton

Uy Drdinan 100%

UK Crchrar, 00%  Energe generaron
France COrirar 120%  Holong corpam
Francs Ordiman 12C* Energy gereraton
France Ordinan, L30%  Energy gererzuan
Francs Ordirar, 1Z0%  Erergy, generat on
ZracsonTaerangua SAR France  Orchman, 120% Ernergy generanon
ELz gl Framen 57 54F, France Ordmarny 120%  E=aerny gansvaton
Ztzosolfrang 2 (Lo L France Crahrar 150%  Eneray geperguor
e I I s France Orainar, 1.0%  Energy generatan
Eizzscl Frange 19 SARL france Ordinary 12C%  Energy gererator
France Oridi-ar 120% Energ, gersraton
France Ordirar, 100%  Erevy, genarabor
rraince Mrclingr. W% Ererg, jenerator
France Ordirary 12C%  Eneray generaton
France Drqurary 100%  Energy generatan
mauT var s P France  Ordirar, L20%  Energy generston
Satrrnar JARL Franice Jredinary 1730%  Energy gengraton
Solam P0G JL3L France Ordinary 120%  Enrergy generation
Sciert SRl AR rrance Crdinary 130% Energy generatior
Solarfy SPOT SARL Franca Crdiran 120%  Energy generator
Sotar 5PN CARL France Ordinary, IN0%  Energy generaton
SOt ire SRR SAS France Srdiran, 100% Energy nereraton
Solam 58 34T France Drdi-ary 120%  Energy genergtion
SCtah SPLD smRo Fratce Ordinary 120%  Enerqgs genaration
woltarrarcs 5450 Franze Crctiran: Z0%  Energy generaton
wontafracce 13 3~RL France Oratinary 120% Energy generator
France Crainary ICG%  Energy generaton
Ympgfraee s On SA3L France Ordiman 120%  Energy neneraton
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Notes to the financial statements for the year ended 30 June 2018

(continued)

28 Boaton ndermr R LorT e
Country of Class of Principal
Name incorporation shares Holding activity
B Lo Tt g By Levized Lk Credinary 15C0%  Zrecgy Jeazrahon
Soronampen wyood brergy L el UK Crdinary 10C%  crnergy geaeratcr
roastrorpe ko dirg Cimiced LK Jrdiniany FICH Holdirg torpan:
= aistraroe vird Raom Leied o Drdinary 1% Energ, ceneranon
Sotnes Selar noicings o UL Dramar, 122%  hHoldierg company
=arteos Solar Leviad Uk Crdimay 107%  -olzirg zompany
Rlag So1mr Zarm Lran N1 Torginar “0T%  Erergy jererron
IeaSging 50 A Faer oniter JK Cirdingr 197%  Frerqy cenerinion
Jazast Sonar Taree e " Cetyrary JOIE A b
MZZ e itsa S Jediar, 122%  Energr ereralion
Zearigt 3oiar 2 urined Lk ool mary 107 Inergy generet on
Dezpdas -2 o~ Soar Loaed _F Zedinary 107%  Enesgy genedarion
ORSE 1S Sovar Lrritad UK Chginany “30%  Energy gerneration
Fara —ealthcars =o ngs rmelsa” [SLS Crdinary I0TH Hold g Zomipany
Qanebard Ranrement Lyir POW s wr et Lk Drdirar, I sordirg Thepay
Renzarrd —odirgs omired UK Trainar, =old g Sompan
afyrd =okar rg Lt 114 TAman: 00 Retwamert /uage
a2 elopr ent
Ranz=foed Irooenies Lomrant LK Trdirar: L% Crrmean-
Ionpary
Rang=ford SAFR Lrited v Ordinary LICH Reneament dags
e sSpiren”
I Cramary 107%  Reurzment village
aevelogrmerT
Rargetcrd Caiz Lrsvied K Crdimany 1070%  “are senaces for @
ratpemnent ilage
Madseick Sraen Srocerry, S2eecas umled K e hiniary AV 4 Senace tharge
agdmimisTator
Weads e hoareer Lemibed L diar 1)5%  Rewereriwlhags
Elslei:lvels
Por zerord Zapes Lpmred ¥ Jrdinar, ey 4 Fromiatr o
sal2 cf relrement
croparnes
Eurzal orus Eneegy Boudings _ire T K Drginary 132%  bPoudirg —ompany
Ui O menasy 107%  =oldirg torpany

ELcalvatus Zagrgs Linited T
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 =

Country of

Class of

Principal

Name incorporation shares Holding activity
WMo ton Renawaple Ererdy LK oic UK Crdirar, [03% Hodrg cameay
Mettan Renewable EnerJy l-aldegst oy wked? UK Zrdwiary 1202 How g comeeany

1

Medon LG How g Lrrite

0
fal

e ten mergy Lritee™

Me tor G RDC Limited™

P Zrvirogas Loerite st

2P Tevanpments Limirent
P Zeeoes Lot

CoFE IR0y Lpter

TOPE LS9 Lemtar

PR Froyscts LLmutas s

1

C.OE Proyetts 2 Limmiied

B

C_PE Projaats e rad
TLRE RO - T Limited”

TLPE PO - 2 L mited

CLPEROC - 2 Liented®

CUPE ROC -4 Limteg®

Belirouse cnergy Limited”
Coelgon Meadow Energy wered”
Sulmimarston E~ergy Loroas”
imited Mines Epargy L ited”
Whinpes Hill Enaegy arnrad®
Beigntor Ener g, _atutad®
Coleshach Lrengy Lirretes®

Ghaeen’s Park Road thergy Ly

Lranary

Cradngey

Zrdinary

Trenar,
Sroogr

SrCen 3
Zrariary
Tradinary
Trd nary
Drdrany
Srvnary
Trsmary
T rary
rdinary
Drdinary
Jrdirars

Zird mary

Tary
T an,
reran
Srdrary

2reonan

S07%

1077

[ty

100%

Howdh g cofm g2y

SOCTY SOMoEm

sameany
Ha ng zomeany

Tceraurg ard
“mnienarcs
senvces

Daormarr zomzzmy
Dor rant comgan s

moldng comsary

Do nant corneany
Holgrg cormcany
Holdrg compam,
Teergy geneatar
Crard ceneanor
Loergy generaton
E-ergy generat o1
Ererg: generaton
E-ergy generaton
Lrergy generaton
Erergy gevievat on

Erergy qeraraton

N
2
O
R

enerat on
Erwigv generaror

-

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

P P e N -
oA A T ! e

Country of Class of Principal
Name incorporation shares Holding activity

Sulp ~oxe Zrergy et K Thdinary 100%  Energy gerecetion
Goatrerde s Lrory Liered” UL Oranany, 150%  Energw gerarabon
Acchencarns T 2oargy Lreged 7 K Ordinary L20%  Erergy generasnon
BRa Zrergy Lmiec UK Crainan, 1002% Zrergy generzucn
Coistar o See gy _poea K Sediran, L00%  Zrecgy gere aton
Conecor Brdga Ermrgy Lonrent UK Sraenary 100%  Erergy gerazuon
LS Trpnaey 100%  Energy Zereraton
i Tirenge TO0Y Dormaet Iamnpo
el LS Jrdicars LIUE Energ gererico
LK Jrdinar, LoG%  Dormantcortpam
oL Srarary 129%  zZn=ray gene 3ncr
Texd |5 Erergy omraan W Dhidimar, 100%  Ernergy geneczion
Yominrey i oaerg, 2ot i L Drzinzry 0% Domrant 2ompary
Faara Tr2rg, Lromirans S CTranary 0% Ererp nenerahcn
Zatren Zaery e v K Drdinzny LICY¥  Enery generanor
Jig ey Erergy, Lered JK Jrdirzny LIS%E Dormart compasy
Store bl Zreg unered” UK Jrdiran 120%  Dcrrrant 2ommpany
feron Ererg e K hrdingry 100%  Darmant company
CLEE RZC - Z2a Lrngted 1K TG sy 100%  Dorerant Zorpany
PO - 3A e LUK Draynar, 0% Energy jene-ation
R —ad prirads K Seingry 130%  Erergy genershan
JK Drilinar, W Rioiding comgany
UK Drhbice O0%  Houdng corpany
JR Drdingny 130%

ERR = * 1 Jrairany W0H  Eaery qenersion

TPy, e BES Driinar, VA7 Bl

TR E e inle < e EN~igy gereranon
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Notes to the financial statements for the year ended 30 June 2018

(continued)

[alsla =Pt el aINEE e Talur a Nt

Country of Class of Principat

Name B _ o incorporation  shares Holding activity
EPR Tian.cr cum red™ LK Oraerg 100%  Eneegy gqenersnon
ERR Thatars armited” U< 2rdingry 100%  Erergh gerersticn
Sbrooras o rwec” LR Ordinaiy 130%  suppb or fertliser
anglan Strav wirmitac Ui Drdirar, 136%  Deneant comcany
Basgrse mztor Liminad < Srdinary 100%  Oormant compan -
Ererg, 2o ver Rescurces e voor Loz K Zraunary 13C%  Dzrmant company
£3% Py, Dovar i mead LK Ordin=ry L% Doverant compary
Bbrowatt L mite (U rdinar 100%  D2rmant Zarpan,
Figrow i Sroun |enrad [BES DN ary LIGY Dormant cormpany
Frst Herewzbles Jrmitas AL Jrdmary, 100%  Dornartcompany
3anur, Jower Lrmited™ LS Ordinary 160% Erergy generaton
Soomerang Energy Limited* UK Crdinary 507 —oldin; zomoany
Farn Energ, Jugtar ACToisihorms _rm2a? K Crdinary 0% Sovmant £ ompany
rern Ensrg, Booebhang motargs e te U Ordirar, G Darsam compar,
Farn Znerg N od Hodings ok 1F UK Drdiran, 0% Hoding cormpay
F oo Erery, Woeside Aold ngs et LK Jrdmary 100% CITanT Someal ey
Fare Engrg, Ruzewind ACJuishons anit 27 UK Jrdinary L00% Howrng corrpany
Espm En2rg. Rageuend Acgus ions . mhe-? UK Drdinary 100%  Dormant company
Fara Ererg, Jour Hoairgs Lmred? UK Ordinzry 100% Hodng cormpany
Rioge ind Acguisitics LimoadT UK Crdinzry 100%  Howing company
Sennen nd Farm Extension L rag? K Orinary Lan%  Dormant compan:
Ceur Ve pdFarm Haldings Loife UK Orolinan, L20%  Poding company
Forr Zoerg 1 Zranaet Lieak s UK Orinary 100%  Howdmg company
S T Lant Jorrpany weniel UK ichnan, 130% Cnenyy genseaion
Bamraun Haldings Letas 1K Crdinany 100%  Foding compary
2 =rnzun ed Farne Loeced UK COrenary LOGH  Energy generzhon
Grange Ninn Farm Lymyrad LK Tredinarny 1A0%  Energy generafion
Zovr Woen Farr Seodar 1L ited UK Qrrhinary 10N%  Energy goneriacn
Yorkshire WWndp >vwear um ed UK D ey 5N%  Enerdy gece alian
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Notes to the financial statements for the year ended 30 June 2018
(continuad)
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Fern’s share price has performed in line with targets

373r2 Or C2 grow sirce ~ceoian Tem Tadirg Limited

2010 20.13. 2012 Zi)rﬂ 2014 2015 2016 2017 2018

Carformarce is cacuiated pasad on the sae arce tor fer~'s grares at Z June each year

Annual discrete performance

Financial Year Discrete share price performance

June 201718 1.75%

June 2016 - 17 5.55%

Jure 2015-15 3.83%

June 2314 -15 4.00% -
Jure 2013-14 1.73%

Jure 2012 - 13 3.98%

Ju;; 2011 -12 4.10%

June 2015 -11 4.21%

saurze Octopus Investiments 2 June 2077
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6] CONVPANY INFORMATION

Directors and Advisors

Directors indapendeaent auditors
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FS Latnam
KJ Wilizy

S Barow
Cemi-gl Sguare Soutr, Jronara Strast
Company sacretary Newzasle Loon e NI ZAZ

Jctepus Cormpany Secrgtanat Sensces omtad
Company number

0544738

Registered office

50 T'oar, 3% kooorr _araze ECLN 2R

Forward-looking staterments
T s Araua. Seport cootams certan forw3rg-.ooking statements re ateg o the Tormeany : ulure 0us hess
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wadge 3rd expectat ors oF managament ano are sub ect 12 355, ens feks 3nd wrcertartes some
m

of wric ace related 1o factors i@t are geyond the corral of toe Coroary Accorairgly no assuranle Can

znz oraard- ockng slatements regardimg D25t re T os o
a5entation hat suem rerde Or acth 185 4 JOrTLe r ThR T e fass
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