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Financial highlights

Revenue Net assets

£354m £15/bn

U Ay

EBITDA* Net debt/(cash)®

£155m £/796m

Treabove nformacar s stated anar acsiiens

CBITIA g netrea as 2arn ngs Dalore interast or bank depasts ard externa. Airaace,
tax Jeprecignion $na amorhsar oo
Netdebi/izasn s aefined 25 the axter:al fnance ta.ardss du2 by e Grown

253 283N paiarces
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Fern Group at a glance

Business lines
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Sector Split*

Renawanle
Ereray
perators

Hivanet=artions

Renewabie Energy Operations:
operations have red.ces stghily gs a o cportior

Winie eergy
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ending bus rass
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Ionstraction
Financing

. Featbcare

Operat ons

Short and Medium-Term Lending: ~ s wei.-
astavushed gart o° Group 2eeratons Sar D sput
1IN0 TWO 31835 Property Lenang amhich grov des
short-tarm financi~g to excer@nced, prafess.onal
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consiruchion mrance projects Cobecuvely s arsa

regresents 35% of Farns operators (2017
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Fern Group at a glance

Ou-locations
We own and operate sites in locations across the UK.
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Chief Executive's review

A year of organic growth
and consolidation
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Chief Executive's review

Renewable Energy Operations
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Chief Executive’s review

Current trading and autiook

Simce the vee- erd, e Group ~as carbriaed o
gerform stean ly ard aane weth our expectauors

Tne markar for Qur le~ding gusiness 1s maore

Sha lenging. with samte siawing (N oracerty or ce
grow Tt i INe ase yedr and the ootartia for trig 10
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QU SpPeCiaJdst nature and the flex bibty we asept in
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forecastad tuture derrand aopears valy positue

Ly i of busimess areas ~as developed over tire
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proatecting snareholde s nteress

L7/

Paul Latham
Chef Exacutive Jffcer
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Qur strategy

Making a difference
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Maintaining
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Delivering
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growth

Short-Term
Property Lending
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Operations Financing
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Operational strateqgy in action
[n thus section we Mighlignt two examples which provide a flavour
of Fern's strategy in action

Reserve power energy: Cynon Reserve Power Plant, South Wales

Why Reserve power? Qur sites:

Al ures of peak elecinCty uS3ge, DoWar SLpouas Feor curresily ovwens 3rd OpEeraes Cur reserve power
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e year 12 30 June 2018 was the S5t fue ~rancal
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Operational strategy in action

Wind energy: Cour Wind Farm, Scotland

Why wind energy?
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EBITDA

Fera's EBITDA has more
than wreblea In the last
three years from £47mn
2216 to E155m in 2018

-4
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Energy generation
Ferm's renewanie
energy assets groduced
e10ougn energy to fuel
680,000 UK homres

Ak
h_d

Number of employees

Fern employs
a total of
327 people

ﬁ
Carbon offsets
Fern's renewable energy
stes carbon savings In te

year grew by 14.1% 10 over
890,000 carbonr tornres

A

<

Number of loans
rern provides
fnancing to over
200 borrowers
N the UK

s " »
- *
F . .
i B AV
enbevenkeselen
Number of sites
At 20 Jure 2018
Fern had 201 rernewable
energy sites
spread predorminantly
across the UK
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Principal risks and uncertainties

Visrggament ac wiageoe that mskg 378 gresant
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Principal risks and uncertainties
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Key mitigations
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Group finance review

Qverview
As restated
2018 2017 Movemant
£000's Z000's %

Raverya* 353,618 295 501 18 3%
CBITDA 155,158 Lal.e%n 34 2%
;roﬂt loss, oerzie tax” 4,361 20 437 e
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Cash 101,216 214775 b2
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Group finance review

Energy Operations:
Landfill gas and biomass

Energy Operations.
Wind farms
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Group finance review

Financing

Our strategy 's o sec.re lorg-term fnancirg at
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Directors’ report for the year ended 30 June 2018

Tre diracriors orasant inair ;ecort ana e aud'i2g
ansol datea Hrancal statemanis of th2 Group “or

b= =~ o " pink

tre year o~ded 30 Jure 27008 Arrua. Repert and ke &

n
Regtat 5 A i dencs ACCOrIANCS Wit ADCUCATLE v 3nQ raguiat on
ST o [ L B | 4
Far a summary of the Group s resuits rafer 10 the Camzary @w "2gur 25 he Jretiors w Crevars

- " ~ o srararis, ety aszen - e P
Swategic repart or page 17 fArang a, stgremecls ror egch Tranciz vear Lraer

ral 3w e drsCiorg Mdve grepares Ton §TOLD TG
n

omMprsing RS

Tre directors winG sarves Jur ng 772 837 were

Starcarg 2oobzab 2 r the LK and Replblis or

FaEed a0 acoucace v LogeT SIennaETy

W e Clrelt s oL
SEFTTrERES UMess ISy are sa8''s
arLEargfarvaw 02 3ae > AT 5o
gioup and comroany arg 2T e © 3T 00 253 D
JroLC arG Jorrcanty for mar o2 od Im gorecarng he
Uarc @ sEetents TTe JireCTors 808 Tenorasd
» 52 2Ct suilal2 aCICuTUIg Q0WT.8S 33 TNer 000

IR CITE SN Ly

e 3I3te Wwmel e 3porcac.e Jmited irgoem

Acoounnng Sigrdards comers ~g B35 102 Pave
cezr iptowwes Cject o any Thaar gl J2ggriures

Fe er to e 3trateg < report O cags 14

w4 - S, —_ L b ~
; Svps e el o Slemi. ~ o remes e
S 2rR T T Dl [ o1

As germitad oy 5414¢ (110 of tne Comcaries
e

Act 2006 the d\rectors agv

Ca
s}
o
D
5
-
M
v
b
c
[}
=
[

nformat or regu
oy Scredule 7 of tre Large arzs Meagu-s.zed
Comeanrigs and SroLes yACCourts 3mna X200s,

eguatons 2008, intra Stfategl': raport

Applicatons for emaioyment 0y disaclea pe sors
are Juer full ang far Zo1sdaratar or all vatarc es,
fawvng regard 0 el particudar aptituGes and
abilmes Srould a persor pezome disabled whle
~ine GFOUB S eMpioy rent avary @¥orl § maae

te retar theman eroployment, gy rg altercanve




e
[

3{GOVIRNANTE

Directors’ report for the year ended 30 June 2018
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Independent auditors’ report to the members of Fern Trading Limited
Report on the audit of the financal staterments
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4| FINANCIAL STATEMENTS 30 JUNE 2018

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

As restated

2038 2017

Note reen £2C0

Turnover 1 353,618 g3l

Jost of saes (148, 739) L1452

Gross pr:fit 204.879‘ 57342

Administrative axpanses 149,045) 1147/35)

Operating profit - 2 55838 5o/

Imcorre from other fixed asset Investments 2,651 17C0

2roft o dispesal of subs.aianes - 3423

trarest 2cenable and simiiar ~Core 5 153 235
I~terast pavac e and sirnilar charges 5 (54,271
Profit/{loss) before tax 4361
Tax 6 £,553)
Loss for the financial year 3192}

All results relate to continuing activities

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

As restated

2018 2017

£000 £ 000

Loss far the financial year 3192} 23127
Other comprehensive income/(expense)

Maovererls 1 ¢ash flow hedges 12,931 787D

Foraign exchange less or retranstauon of subsiciares (182} e

Qther comprehensive income for the year - 12,749 T470

Total camprehensive income/{expense} for the year 9,557 A5 AR
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Group balance sheet as at 30 June 2018

As restated
2018 2017

Note £'ot0 = D00

Mon-current assets

Seadwt 7 601,589 457 226

Targe assets 8 1,100,079 CE3 832

9 2y 2250
1,722,825 1435258

Current assets
Socxy 10 73,478 ot ARG

Cevtors i nciucrg 2230 3m G007 F A7 T 1 645,026 2ULER3
du@ 3rar hgra thar one L, 8a

R 1o R T eI g e 101,216 21477
T i "~ ssars 37820
Creditors: amounts falling due within one year ' 12 o (92.943; o vesn
Net current assets — T 766,770 3nT a5
Total assets less current liabilities 7 o 2,489,595 2230950
Creditors: amaunts failing due after more than one }[eér s  (#93.646) j TiiaTo

Provisions for liabilities 14 (24,037)

Net agsats 1,571,912

Capital and reserves

Taned g share cac 15 125,400 piRagE
Srars gremium acooust 1,449,520 KIS
Zasr fon, ~edge resene 12.770) 2T
Profim a~d 'oss accaurT 9,362 -

Total ;tarehoiders' tunds 1,571,912 1420705
Traese corschaatel Shangal staremants or cages 25 "¢ 5% ware 300roves ou e Board of avactoes o0 2

Cecercer 2018 210 a72 agreac or ner terad oy
<9 _ariarr
Dralior

Regisiar2g ~urbar To44731
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Company balance sheet as at 30 June 2018

2018 2017
Note £000 2200
Nan-current assets
[ astmarts 9 935,077 242500 }
935,077 B2l 606

Current assets

Debtors unciuging 22506 3w (2317 £187 7o
G £ fig
dug a'ter more trar one year, 1 713,194 52093

Cash st ark and in and 26,089 126823
739,283 5934 745
Creditors: amounts falling due withinoneyear 12 (0381 030
Net current assets T 728,502 £41R7A
Net assets T 1,663,979 1488232
Capital and reserves
Caled up share cacral 15 125,400 113487
Sra 2 premium™ account 1,449 920 L3R5
Profit and oss account 88,659 54 832
Total sharehotders’ tunds o 1,563.97; 1438482

Tne CTompary nas slectad o ke the exe~cnon Jrced sec- on 408 of e Comrpanies Act 2005 ~ocie
present the Compary Qrofl and (08ss 3CCaUnt T né proit tor ree Frangge ye ir g4eat wit™ in ire rgn

state~rerts of ~e Jompary was £33 9m 2007 £5¢ 3

531
U
I
o
i)
S
0
I
=~

These fnancal statements on pages 25 10 63 ware appraved oy the 3oa 3 of areciors or -
2012 and a2 sigred on ther ne-alf oy

PS Latham
Director



Group statement of changas in equ’ty for tha yearendad 30 Juna 20138

Called Share Cash flow Profit Total
up share pramium hedge and loss  shareholders’
capital account reserve account funds
£ 050 ED0% (el ERelsiy] £000
Bazncs 35 3t 1 My 2005 103,950 1170448 T2 333453 R
L33s forthe In2nlid ye3” \as “esidrad! - - 23127 KNS
Charges »~ market val.e - - Ty - e
of cash flow Fedges
Forgige 2XCmange W8S o - - - Sl L
AFANSAION CT IVESIISNTS
Tuer 2o precenst 2 T - - 737 I Tz
2A0RrEE IO TNe g
Totar Jnenpreboosue NIl e - . hicals s Lo
Texnera2 fOr the | @ar.ag ragTarant
Shares ssueg dunrg e ye3ar aGh a7 747 - -
3aiance as at 37 June 2017 1n2457 TITR19% PN L2735 PR
fas restated’
Balance as at 1 July 2017 115,487 1,318,193 (25,701} 12.736 1,420,715
(as restated)
Loss for the financial year - - - {3.192) 3.192)
Changes in market value - - 12,931 - 12,931
of cash flow hedges
Foreign exchange loss on - - - {182} (182}
retranslation of investments
Other comprehensive income/ - - 12,931 (182) 12,749
{expense) for the year
Total comprehensive income/ - - 12,931 (3.374) 9,557
{expense) for the year
Shares issued during the year 9,913 131,727 - - 141,640
Balance as at 30 June 2018 125,400 1,449,920 (12,770) 9,362 1,571,912




Company statament of charges in eguity for the year ended 30 June 2018

Called Share Profit Total

up share premium and loss sharcholders’

capital account account - Sl

£200 £ D070 £020 £000

Bazrc2as atl Muly 2018 103391 L1770 4458 12 141} L262 235

Bogle rorinag Prarc g, year and - - 6e 923 56543
AL SO eranaTy 8 INCan e

3rares s5u2C durng the vaar 1L49s 147747 - 152243

3zanca as at 30 June 2017 115487 1318133 54,8C2 1488482

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

Profit for the financial year and total - - 33,857 33,857

comprehensive income
Shares issued during the year 9913 131,727 - 141,640

Balance as at 30 June 2018 125,400 1,449,920 88,659 1,663,979




Group statement of cash flaws for the year ended 30 June 2018

As restated
2018 2017

£00% = 20C

Cash flows from operating activities

_088 for tna Aranc alyear 3.192) 23 .27
Adjustments for:

Tax or oreft or ordinany schvities 7.553 2890
Irieresi2cavabe and 5 mia” rocme 453) 2 5.5
‘PIEeST CEVEC.e ST Ne T S MIar CTArgSs 54,277 SIS
Prort on dspesa O suos i ares - 12423
[acorra fope Aad 35587 ryest Mants {2,651) LT

347 233957
64,955 =183,
470} 277

fu
-
=
)
(o)
u
1%
(7
1)
i

Amorsaros Sttt

{43,656} 21 8n!
.903}
8354)

Net cash generated from/(used in) operating activities 68168 3278
Cash flow from investing activities

Purzrase 0f sobsician, drdecakrgs et 0f 2ase ataurad, 137,920} 7132
@ e o7 sans didry wngderizkenls -

S.rcaase D tacginie 3ssets {29,509)

Zae of mrErgioie asies -

ed ashrants {40,180) AN

sale of unlsted ~vEsiTer: 23752 108252
[tteres. racevad 153 134
Inczrmra fram rvasonents 143 182
Net cash used in investing activities (183,561} 52 28
Cash flow from financing activities

Recaymerts. proc2eds frors Sharoeg {92,825} 414902
[teies cans (46,9594) T
Sroeaens feorm SEre $5u3 141,642

Net cash generated from financing activities 1,822

Net {decrease)/increase in cash and cash equivalents {213,579 B8
Jash 300 Zast adurldenis zole cenanieg of e aar 214779 LETTDY

i

Zwoharge gans or Tsh o0 Case 26, sa et 16 230

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

[
MO

0

ampany information

_rmiteg tre CTompany ' s 3 crate cootcary Urtitsa Dy srarss mZorsonted A0 3O 8 2o

and, tre Uritee Lrgdom and regestared woder Zomeany cumnes 16447308 The adaress o e

caysrered office 's 8tk Floor 33 Holbarm Loragon ECLN 29T

Statement of compliance

The Troup and naivcua Trancal siaternents of Ter ragitg e cave beer preparax n comrclanca wah Urted
i ~gdomn: Accountrg sancards, rauding  nancal Reponﬂ, Starcard 02 T e Fnancal Reportng Stargacd
apoucacle k1 ne Lried Kirgdorm ara e Repuchic of retard (TRS 1821 ang tre Zarmpanas Act 2006

Basis of preparation of financial statements

The fnarcial statemants hawe cean oreorﬂ.red ardar the NStone:, JesT COMEertion 2y the JoIng Zorcem ¢asis
INC I ASCOrdAarcs wetn e Comrearies Acl 2000 and acol cable sccodrung stangacis it e Lrned K agoor
[1e pr rCiSal 3CCou~lNg 0oL 85 winch nave oegr apcrad Cunasieriy Tu2ugroL. e vear 30 581 Cus
p2iow The Group s functiong ard gresertat ena. curg Iy s sterning

Tha consclcdec firarcal staternants «ncluge the sesulis of el suesidar es owrea gy mer - Tradhg e

as Istad i~ note 25 of the anrual fnanc a staiements Ceartar of -hese s psidianes whicn are ustad oarow

Rave axkan the Sxampuon IIm ar auc © or the year ended 3C June 2018 cer~ e oy 34794 of Co~roaes
o 20068 I order to alow rese sucsidiar s o ake the acdit exerrpt e tre Jsrer*t compary “era Trad rg

e Has gIVE"‘W a statutory guatantee N Lrew th 34730 of Tormpanies ACL 2008 a2t all e dutstanding ran
apibues as at 3G Jure 2018, of the suosicanas bsted nars 25

Basis of consolidation

The Arargal stateranis consalidare the Anancial statemanis of tne Corrpany and ail of 1ts subs aiary
drdartaki~gs Csubsidiznes ! Al uncerta<ngs over which the Sroup Sxersisas Conuc., be ng tra cower 1o
goverr the fmancia: and cperatirg policies so as o oo@n benefs from thalr actvities, are torselidated as
sulsictany undartakirgs Where a sugsidiary ras different accoLnurg concizs o tre Group adjustreTis re
made 0 hose subsidian, aracaal statements 1o ooy the Gronc s 3cchunung golcies woen 0rapa g e
consclidaes Anancial satamenis Any subs.c:\ary ;.mje.r.a;«.rgs ~F AS5CCI81S SCId SF ACTLIES JLINg NS w217

are noluged ut [, o o, e Jdates of cnargs of cont ol or crar o sghineant iriluerce imspe ttely

On consougaysn, the res lts oF Gverseas operatic~s n thair functaral currerces are rarslaied nto ster' ng at
rates pCraXiTaurg © those ruling when the rarsactor (oo place itne average rata) All assets arc yac iives
of overseas operaliors are transiatec at e rate ruling 3t the repartirg date £xcnange 4 Farerces 2 sing ar
ransiaurg “he on2ring 2t assets at opering rale ana e results of the Avarsess creraiors at 3versqe e

qrs F(:‘LZC;WSGL! T olher Sompr2hensive Incams

Fntties 1 whic~ the Group ~ouss arm nterest on 3 iong-term bass ana aie antly concrelled by the Troup

he Zoup

gerart are regdlad 43 Qiro veniurds in tha

and one or Morg Jiner ventures utcer a 2orraciuat arrs
fira-ciat statamerts, joint ventures are accou"ed “or usng the equity methoed
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Statement of accounting policies (continued

Examptians for qualifying entities under FR3 102

FRSI0Z alows a aualying aroty zemar 2isclosurs SxSmMpLOenS, SLCject fo Cerd m COrdniors, Wit ~a 2 ceen
ZOrRYes witm InTiuc R ACIRCAON O ard o 2gethor @ e e o exernontrs oy the Jompary s 3t atens
Tra Company has 12kar agva-tage of the rolowng axerrphions

¢ from oreparrg @ s@tamert o1 casr fiowns on the basis trar

13 2 c.alyog 2ntn and Tre Lorsausared slareement
of —asn "ows ~ouded 0 rese Cancial STESTers raldec e Correany s £as” flows

Wb from tre feanc atrstrument disc.osures raguirad cnder RRS 107 carag aors 137 1@ LLA8A and caragraors 1L 2B
w1229 3s e wfzeeanar s orovided i the conse icates tnancat statenrert Jiscosures

-

2 ragu r2a oy “RY 102 carsgrzor 13

L

Going concern
Tre Qraltors move atihe e 27 uoroveg the T hancal stalat ey 2 -0assratie expecater tal e
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Statement of accounting policies (conunued)

Investmants

IMmesTrents had 4 xed assels are srowe al CO51 255 OrAVISICT CF repairrent

Cash

Casrh ncwdes 2ash 0 narag and gepos is epavanie o~ deard

Leases
ALC2phon I @ Grouc 353esses agraements -at vans’er e gl D LSE 355878 TREe as5essmant Corsiners
wreiner the arran ge Tertlis, OF CIriains a iease gased an e substarce or ire arrargenTent and wr e re

=]
L£A5e showid 02 Ciass.hed a5 ather 2 nance 2ase or ar oper32t.ng ease

.

Leases of assets 7at trapsfer subsiantally a1 172 rsks and réwnards nodenrta o ownerskc a2 Ciass fed as
fnarce eases -rance eases are capilaysed ar e toorrrencament of the iesse at e far vawe of ine ieasen
asset and depraciaiad over tNe shortdr of 17g @ase @ 3¢ e est matan use’ll »fe oF re asser Assals are
assessad o imparmen at 2ach regorting date

~228es har Jo Aot rgnster il tre nsks and rewards CF owrers L are Zigssified as Juerat TG i2ases
Payf‘"ems uraer operat Ng -eases are rargad o e praft and 1035 acCount o a stragrt L ne 0ass Dver

tre per.oq 5% the 1egse

Stocks

Soare pans are «Awad 3t tha wowar of oS gt nel rdisacle vaile Ahore ecessary Groy sinr s mace for
QOSSR S ow Moving ana derecuve sinck

Fual siocks (MBM a~2 viien) are vatued o ar avarage cost 2as s ovar Lo 2 Ment~s ang Croviaior far unusacte
utter 13 reviewad manthly and apphed o off-ate stockx

Fuel stock of straw nas bees vaued 3l ime PIsToncal cost 0ar 1orre of stan. A 0rdv S1or I L iusace shiaw g
gentnac an an incydeal $7ack bass ana s evewed mortlhy Sfac<s 3re Surranidy Lsad or a Srsti Srst ot

FIFGY basis by age of steaw

Stocks of ash at Fibrogrcs are valued 21 fre iower of ost ard ret reausaoie value o e Srolp

Stacks of procerty devealocrent Wi are states ar the .omer oF Zost and =a 3 vawe Costcomprses dret
matendis ard, whers apphcag 2 dredt abour Costs and those gverneads that nave been rcurrad r or ging

e StOCKS 1o trar gresent locat~ns and condibor

At each recortng date, an assessmert s made for imparment dny excess of the Zarrying amou. of 510CKs
avar s estimated selling onca e3s Costs o omprete 3nd sal S -2CaTMsed as ar T parce T oss icugh The
orofit and 0ss account as 3 o3t of sale Raversas of wrpa rmenr Iesses are a 50 recogn.sed r ine oroflt and

less account

Business combinations and goodwill

BusiNess oMt "guons are accc.rtea for Dy aoply:ng e guchase rnaad

The cost @ abusimess zombinaton s tre far walug of the consideravon givar, liskblives nourrea o assurmad
aNc the equily rsirameants Ssuee plus the costs directly attnioutable (o the busiress comoration Wheare
t.ontr"l 1S ACrieved in sTages the Cost s the consideraton at the date of eadn transact on

Onacgusit an of 4 ousinass tarr values are atincuied 10 e xderunacia assers, uaniiiies and Lonl ngearn.

hacil es urless the “air value cannot ce measured retagly roahich case tne value s wcorporated as goouaid
Whigre the far va e of corungent labdites cannat oe reuably measured they are disclosad o e sae tasis
a3 Sther cont ngent yvacities

Grodwill /eCognises represants e excess of the far value and directly atfr outante 0osis o7 e curcihase

considerstior o er the 31 walues 10 e Sroup's rierest e the identimapte ~et assars, labs vas ang zorungert

habiives acguirad
~ acqusit on, gocdwriis alocatea 12 casr-generanrg urns S LGUs Y that are excec.ea .0 benefr o e

combinatior
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Statement of accounting policies {contnued}

Businass combinations and goodwill -~ 2~ =

Gocdwi, 5 Ao sed ouer s exgected Lsefuuute Whare the GroLe s urage "¢ maka A elaots 28t rarse of

—r

~aadwill s 3T arised ouar 3 period < or excaeding 10 years Zoodwil' s assessat T mearmenr

(N

when therz ara o caters of Mmpalrrent 290 3rm mpErrenl § crdrged L the ncom2 stacairan Reversa

)

TparrTreni arg raCc.2g S0 wear e 1235308 T NS TSt T 0 Qrrger apolh

Accrued income

AcIried T Iome oM lCans § Taw.ulaed atthe sate of nlerest set oul o the 08 SOTTTadis Toergy nLorre s
2

3¢ wed over g e od L ras gesn Jereratad

Defarred income

< - - ~ ——y -~ = - ) - gy e B B atare) -
Deforrad " Iovre 15 reCo g ISeq 0 AC IO A0S W I tho 1ereng et oLt e e oo gl Tete el Neato
r2lBARE0 10 172 0F2TT 200085 300D LA Tha Ceron o wn cn alates

Franca 235278 ara Deralagnised Aren .al 772 00 rartud ngria 0 Te 2880 Lo et 102 aster Sxois
DF AR 52 Ued, Or D AL ArTa s 3L The reks ane roweneds o tra onrerst o 3 he 35sal v raes e T s
ACOITE Sy Sr A OMIT OF TR 33T @5 S2en H30sinr 80 2 aroiher 0ait, WwC - a3 TNe Dract Sa a0

-

LrngiErady sen irs dsse . i ar arraaied g 0aty Wwiem oLt vmpos g 305 St 30 rasT It Grs

24,7 rore fel aw SGroLp comncaries

stclaal-lamielo Lol AW

e L

NT)

e futra sacents

ZOCU ST LA W SLSSLe Y 1A 80 30 g TrTEal LO0S0 Jsng e 2ty

roire estanusoreEet 2 Sar fag itas a2 r2clgnisec as nansachen s
E Y3 RroRaca it soets or gy of roz facany Al ge drawe cown In 005 Case e Ter s deferreg L e

TPAW-COVYT SCTUS o Tre exEl e § T &y dence that b s propacie rat sore ar 20 of re fac

Jrawe 3000 e f2e 5 aAcalsan 38 2 Cra-Cayrrery I 1ICwdity SernCes arg 3 srised over the oerpn of the

rasliny WG orhich 1

Tiace paydCias 312 0o, SRol: 300 3R0ALEY NG T e Ul JUGUIred 1 Ie IrdIndr y Course of
QLSIESS YO LD A “ad 3s curactign hes fodymert s GLEe wTTIe Sne year
or @55 el ey are gresEatec as ~TA-Corr2nt a0l €5 T3S Gayases are recogrised 1l 4l rarsaoicr

JF O AT SLOIRGLENTY m2asui2d Al 3reoruse d COST LSieg A 2lrenre ranest r2n o0

Ttanca aonies ars derecognisad voes theanilty s exinguisned, ihge sharen e Cort aciLé Trugsior s
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Statement of accounting policies (conrinued)

Financial instruments - - - ~L=n

Binanc.al as528s and uaauuties ars 27set and e nal amou~Ts grasented it tha Angncial statameants wrer rhere
seitle or @ NeLLssIs or to

1S @ enrarcescle nght 1o sef off e recag~sed amourts and trara '3 an nNenT 2n e
realise e assat and sette the abiiy simltanecusly

Provisions for liabilities
Provisiens are made where ar everi 1as [aker giace that ghves e groure & egal of censrLetive oougaacr hat

Orecacty f23uras setl emant oy a ransfer of ecorom C aeneft and a resable estate cab pe ~ade 0T 2

smaunt of ro2 oclgaton

Provis ors are charjed 3s ar expensa o e Zonsalidates oroft and s aciourt r e ear ial tne Grouo
=] b

DECcames ware of e ol 2avor, and are meas. St at e cast estimare at the nglance s~eet date of the

EXPENS IS r2guirad 1D See T2 ShuGaton, 1@< NG NG ITCOLT rEEwart Sk 3Na uncertaintas

Share Capital

Oramnary SMares 1ss.ed oy re Growp are reccgeised it agulty at the va ue nf tre praceeds rece et it Ine

excess over noranal vasuee beng Trediced (o sharz ore~

Hedging

red o @ Mmanage e Case flow exposw 25
of borrowirgs Iaterast fate swaps are held ic manage he nrarest ate exposwras 3d are des.gnatad as

he Zroup aopnes Medge accIonung for transacuans enie

cash flow nedges of float ng rate corrowngs Changes in the far values of denvatves designated as cazh
flow kPegges arc wh ch are erfective ars recaogrrsed 2wacty nesuty Acy nefaciveress i tme ~edgng
rela” OnsIC pesTg e excess Of ne cumulalve chargs ir farr value of the Redging ~sfruMant s noa

rceptar
ihe nedgel s racogrised o ine income state~ent

the hedge over bre Zumu abve Zhznge o the fair vaiue of the ~egged item s ce .ncechion o

Te GaIN 9r loss retQgrIseX 1n OITer ComMEprarensinge NCome 1s reclassited Lo the ircome statemeant

SI7
acooadance wih the tash flows of the redaes tem medge accounirg s discorimuad wher the nadging

INstrument 2xpiras, 1o | s o ongen tghey

prebaole, the nedged Jelbf st Lmer s Jerstogsises or re

rger MeeatLs the Medagmg criena, the foracast racsachics
nedgmig rstrumeart s terminared

Foreign currencies

Mometary assers anc uabilities cercomicamed n forsgn Turrencies are translated 10l starling at rates of
sxchange ruing 3t the patarce sneet date
Tiansacuc s n foragn Curveraes are T anstated it $.27ing at e rate ulng on e date o the
Excnange gars and 3385 are recogarsed 10 re ora®t and lass aczount and statement of <o
ncoire

MOreersve

Finance costs

fmance Costs are chargec o the prodt and 10ss account over re tarm OF the denbt using the effectve

mierest melned 5o nat the arourl charges s at @ constant rae on the carrymg amount Issue costs ae

naly 12 ZoGrisea as a reduction b ime graceeds ©F tre associated cap @l nstrument ard released 10

the pront ard 1oss account over the ter~ of the gelbt
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Statement of accounting policies (cont nued)

Current ard deferred tax

TN S RCOGN RGN TRE STalarm@nt OF Melr e Aand relziced SartiINgs Sxcegr Mt a change Atrcutibie g ar
e Of CoDTe ard eXpenie r2CngrisEs A% SiNer COrTRrengnsive INCarT S OF I0 ar e RO TSR IreCtly i

20wy § alse 2cognised r otner cormprehersve neome or recily 0 2gulty especavey
The Current MR 3X INarge s caculaisa o tre pasis of 1ax rates ard aws that nave bee~ aracten or
sdcsiariyael e7acies oy 1he calnce srest 1ate r The Courties Aners the Jompany Sperstas aro gereraas
rCorme

TefETAT ORENTas are raraoTisad 1 esPe

e Balgre= snear aate excapt ina.

s Thasenpgruor of deterad tax asses s
zgairsT he raversal ot d8terrea 34 Jaruines o qraer Tutlre taxable pronts, and
& A JRTECED AN Calances are reversed T ard wnen 2l 2ondiiocs o retaning 855003580 19X 310w ECCes a2

ceRr el

" eSsnact CF Qe Tare Tl SiTerer I8s S8XIeCr 1T @spes 2F gusi1ass

TOTTREOrs, yraer Jefean iaa s re;ogF s22 o e Jiferemces oetwaer e fan vawes of asseis FTGLrAT

o)

amd e urar2 rex geduovors a4 31acis for e gng The O Ferenes Denves” Ine falr vaLEs OF lacllies

o
=

C2 agsessed o iax Jeferrad

(J

ax & gelrmred L8 g 84 rates ans lgws T3t

Kay accounting judgements and estimates

Tre orepataiar 27 908 ea stareranis 0 comglance witk T3S 102 regquires Tha L3e of erae orinda.

3IT0urtng eshrates 12so rgL 23 maragaTent o ax

rp

TSR LIGEeTIRrt. N A00Irg

—sTMates ara LGEemrenis 202 CCr"I‘f‘I,;.,:[\J' 2.3,UBRC a7 Ar2 oasaed on isornca expar 8T ang of ter facoes
ACTNG SX0eC 10 aNS D7 FLILre SV 1030 308 00 30T 1T 0 A23500aN.S rder ne IrCLmsiancas

g ey 2SIl o oranarrg hesa acoounts ar2
W Frowsiors, AL T Eg M2t C7 d20iors AN 310CK
‘@ revienved oo moan Tt et O A SLangty

L2y Ture tret gest esiimane of the exgacad

LTur2 events Aricy ™May ¢i7 2 rom agiluat

G2 Cen2ds, Ths Jves nEe
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o)
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& Tardng g A e fan value o7 7€ Jeotar

102 Carry g v 8e ©75TSCKIS TIE Svver O T0St ard ~et @alisable vaiue EsTmanry cel r2a) sacie val,s reues
D7 FSSLr0TICNS & 2unG futurg 2X0eCien 585 OrIgs arc JISPRsa So8ts ard sCtLal Quicomes May g e o
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Statement of accounting policies (contnued!

Key accounting judgements and astimates ~ . =

I rnagors, CCuding RS rment 37 deblars andg siock 1Isert nued’
Tha grous as5es5es5 3u powanual aowhes and uncersamhies noagnt o7 o~ eguirerrants of 7335 102 Secveon
2L Provisors ana Sontrgenc @5 Crov $iI00S are recogrised wen amounts can be rewably estiated ard
re lkaihcod of setdementis orocacie Ses rote 14 for tne Carmuing amount of Grovisions

L Usetul2csrarig wre angd srrcrIs2e o af Dol

Goodwiis ararses Over (S expacia T LSl Ke Liur? resadis are mgactad By Ne amortsaner cer ods

acgolad and, caierially, eny arersrce getweer oxoecied and aciugl rCurmsiares

S i c@inmert or goamadl and ruesrents

Gooaasdill arg sucsiciary mvestreat value ars ~nwesw =g arnuaily for empamrent gy (ke Sraup 3nd the
¥

Luely Tre mvestrrart vatue s calcnlale as N2 exgacrad futue cashiows discountad at an

ez prsrenly ar sirent of judgarrert o rese cal uiBlors, as certair 3ssurpls are
Tade dreund e Jhenroos ard valoes of excecigs cashilows whick may difer rarm agioa Jucores

awt Casr lowe redges

Cask [ ow hesges on ive Orouns 2xwrnal borawings are Zonsderaa for mertecnverass by companng e

LUMylglive change in ihe far vatue 2f the < zdgea mstrumert (2 e currdlaive charge in g far vawe o




4 FINANCIAL STATEMENTS 30 JUNE 2018

2018 As restated
2017

E'DQO £

cending achy nes 63,935 oZ 923
Erergy Spersiors - sCl3r reserve cowe ™ ang wing 153.236 0TG4
cnesdy Jpera ars - Diorass 3rd arohs 128,293 22853
Healthca 2 Cperahiars 8,154 PRSI

353,618

The geographical analysis of turnover by destination is as follows

2018

203301

£000 £ 200
_riteg < rgdom 344,150 L3878
Sestor Euzee 9,468 2873

353,618

018
£'000

B n.178

Deprac anor 2 .anaibie 2ssels ooie 5) 64,955

=rarnsancn of rangulile asses

ALGHOFS 20 rerdies - Lorteaty and re Drour’s corsaldated 140
Aranc.at stereants

AJditors cerreraranos - audit of Corrary s subhsidiaees 616
AUGITOrS "2m,marato” — TRr-aLs T 3enaces 174

AUTIISES r2Pml Ceration — 13X Corphiaraa senvuss 00
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Notes to the financial statements for the year ended 30 June 2018
(continued)

B oal ooty

2018 2017

£'000 £ 050
wWages 37d salaras 12,521 11823
Social securnty coss 1,306 167
Dner pans.ge oosts 409

14,236

Toe gverage monihiy ~umoer of PErscNs SrCICyes Cy e Drouc

e}

nd Zamcan, duntg ire y2an s

2018 2017

Mumber NUMIGE!?

Praducuon 249 T35
Admumstrager 75 7
Tieactors 3 3

B ST

2018 2017
E£'oo0C EQ0C
Ernalurants 95 EE

3

During the year re penadr ConibLhons wers mmans i respect of the dirsinrs 2077~

The Grodo had no oter kay marage e~ 2017 il
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Notes to the financial statements for the year ended 30 June 2018
(continued)

S ix oar

intarast raceivable and similar income 2018 2017

£000 £ 250
O a3r< oaances 153 L34
Cans or denvabve mharcaal srorents - 2184

153 £33

Interest payable and similar expenses 2018 2017
£000 IGO0

[FTSIRST £ DArK OO 2 Vg3
Imigrest o™ e O3r S8 Y S oies
AmMOrl 53100 SF SSUS COSIS I BarK SRrrvergs

Amerisat o of ssue COsTs or ser o serored Nomes” 2

L05525 07 S2INIIVE T2b g NS L Tents

— 54.277 37532

*Amortisation of 1ssues costs on semor secured notes was accelerated during the year following the early
repayment the listed bond in June 2018.

{a) Analysis of charge in year
2018 2017
£'000 £0M2

Current tax:
24} 210

302 102
284) JE0
(&) 543

SKCorperaton tas v L g o i, sy R e s2sr
Fronach —orperite et Tx

Adlustrignis N rEE0RTT OF S0 nendy

oAl LR ax

Deferred tax:
Sregmannn and eewesgl 30 o T e e

AL sment ©oasoelr oF gnor oeends

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

T - e = e A - - -
I P T R L S oo L A T

{b) Factors affecting tax charge for the year

The (ax 3ssassed “or the year s ~igner LJOTT higren than e signdand rae of corporat or 3k r e LR of

2
19% 2017 127224 Tre differerces are exmamead o2 ow

As restated

2038 2017

£000 oy

Profit/{loss) before tax 4,361 Irlizh

2rofToss; befors tax rultipuea by stardard rare oF 229 37a™

corporator @xn the JK of 13% 2000 18 2%

Lrects o

oxpensss ot zeductiole for 1as ooroosas 5360 #1588

Cuafoved Bax 7o 2o0grise 474} 922

|~za~enot sube ot oras (459} 3445}

adj.strents in cespe st of pror penods 2,476 1352

SHacts or 2nange A Tax fates 179}

Total tag oharge mor e aar S 77”77,553 2 650

(c) Factors that may affect future tax charge

Tre wain rzle of Corporaaon “axin ne UK regucec from 20% w0 19% arck efazifram U apn 2017 Acoaadhing!y,
o 17%

ne lax rate apo catie for Ins aciouwnt~g year s 19% A recuchior mo tne UK SOFCOrELI0N Tax rate o L
affectve from 1 aprl 2020, was subsizr vely enaciec as cart of ire “nance No 2 At 2T

<a.

defered tax nas ceen cawulated at ~e vear 2rg Lsing a "éx 7at@ 27 7%
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Notes to the financial statements for the year ended 30 June 2018
{continued)

F A
Goodwill

Group E'Q00
Cost

4¢ L Jury 2017 50484t

AN Teorarsiaton =23

At 30 June 2013 675,978

Accumulated amortisation

=Ll 2707 47z

At 30 June 2018 74,389

Net book value

At 30 June 2018 601.589

Ap 25 Jure 200 410 206

Tre gar on yansiator of fore g cures s derorn ratec Joooael 30800 88T M otTer CIITICTENersie

Income Aot saton S Goodwil 3 Crargad D ageTr sIrat o Zosts
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Notes to the financial statements for the year ended 30 June 2018
{continued)

- AU

. Land and Power Plant and Assets under Total
buildirgs stations  machinery construction

Group [eiale} £ oo £N00 Eron £°000
Cost
A Juy, 2017 4357 15384073 978 547 aa.4t DRI
Azdii ors 4 a77 122,502 5553 250 .33
Trarsfers - 236 23505 13341
L scosals - 1222 1,308&: - 13E0
At 30 June 2018 4,896 160,294 1,127,869 5,553 1,298,612
Accumutated depreciation R
Avt Jub 207 174 42387 G153 - AT
Zharge fortre year 33 11244 52542 - 4355

‘ Tisposals - 12221 30 - G

i At 30 Junc 2018 243 54,604 143,686 - 198,533
Net book value T
At 30 June 2018 4,653 135,690 984,183 5,553 1,100,079
40 50 Jure 2017 - 4 13 115721 335 354 9 ‘ylnlmm o 735:‘,;;;

P
-

/ s A,,
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Notes to the financial statements for the year ended 30 June 2018
(continued)

g st oy

Unlisted Qther
investments investments Total

£20C €000

Group 000
Cost

Wluwy 227 1350 1340 L
Agditons L] e - 1
Digeosals 23752 - R

At 30 June 2018 13,817 L340 21,157

Accumulated impairments

R sal crvparTer s acte

At 30 June 2018 - - -

Net baok value
At 30 June 2018 19,817 1,340 25,157

AT 30 lume 2007

Crrer ovastrants reoresert ire Gro o0 s nedings oF deferrea snares 0 5 Tuimicer 27 Companies

Subsidiary Unlisted Total
undertakings investments
£ oo £'800

Company a0

Cost and net book value

Atldoy 2027 134% 237 Ry LNt )

Addizons 141,377 43172 R
- (73787 25,737

Dizposas

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

Accumulated impairments

ATl doly 2017 203074 - L F
leversal of parrensi 53T - U

IMGamTams

z
At 30 June 2018 270,007 - 270,007

Net booi value
At 30 June 2018 915,260 15,817 935,077

At 20 Lure 207 B4 215 5,190 Ten sl

_nested pmvestrrents Cormprnise he Zoroan
3 rone, 1@nCng DUSrass

[
12 ath e rrernoe of conguchrg 4 orocors o0 2F s fulere Tale ROk IR E 0ArTneriT D ran 738 2

b

Coicesr 20

seeeli sparobozny A Dacker —sdings Laed et e o e Ter s roas i o0t o draeor S okdine s re e
2 A0l 2017 ard 38 30 2R s F ol Tae are s do ot coesider Toend s oy Brasien 0

O SUCSISErY WU Laegs 2 Toer Trggieg Lereiles

E e

Torml o Aalen A GKngs T SSOWE I OiE
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Notes to the financial statements for the year ended 30 June 2018
(continued)

10 .7

vl

Group Company
2018 2017 2018 2017
£000 ECCo £'000 [SRSININ
437 SLICk 2,737 3522 - -
gl foare Carts INg CorsLnames 11,885 11572 - -
Brogert, devolopment P 58,854 46 733 - -
- T 73478 51359 - -

The arourt of 5100k f2CCG ST 35 ar 2xCense aurrg 12 vear was Z45 8681 J0C (2707 £42 4032 30T

imrC udec mtne fug  spare Darts a0 corsormatles siock vaLe § 3 orovisor Of £30C SCC for Lrisaile tual siotk

2017 £202,000) Incucen o ash stock alue s a orovis o or 24335 Z0C for siow movrg stack 2007 2232 3008
11 T=ooe
Group Company
As restated As restated

2018 2017 2018 2047

£000 £ 005 £000 <090
Amournts falling due after one year
LCaNs 21T A0vANCes G CLstor e 3 250,280 R IO 250,280

Amounts falling due within one year

L 0ans 2ra 3dvarcss 10 Tusione s 246,618 2644735 246,618 254 435
Trazie cebtors 12,252 24245 158 £12
Arreunts wved oy groLp drdertakin is - - 139,445 12327
Dtner sebiors 319,442 580

Corporat or "ax 3,253 -

)

rEpayIeris ad ascraed rgore 133,181 124358

|
:
1

LZars anc agvances o Cusuymers ar2 state et of prowsion of U189 8383 020 2007 c17432000) Prepaymerts
and accruged ncome ara stated »et of o ovs on of £6 80000 :2C17 £539399 200

AQUNGS wved Oy GroUR LOGEr.aK rgs 42 unsecured snlerest fee 3na repay Ace or cemana



%

RV ANTIAL STATEMZN, TS 30 JUN

2071

{0

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

Group Campany
2018 2047 2018 2017
£000 By £000 £ 000
Traze regios 13,838 27533 3,571 GRS

3ark Lars ard overcrafts 37,330 1o g4 - -
Corporat on Zax - LJ3e - -
Otrer 13.43r2 3223 Selor iy 2,026 2775 - arg

Cirer cradnors 7.168 S 137 1,611 25
ACCrials ane Jefer-ar ~ooe 32,586 222 5199 4,745
92,948 TTRA7 10.381 9877

Group Company
2018 2017 2018 2017
£'000 A £'000 o0

Barwinars and o.eqdrafs 860,855 - -
Seror securad roes’t - - ,
Cwewatne raccal instrumenrty nete 17 312.791 - -

Group Campany
20138 2017 2018 2017

Banicloans £000 2205 £'000 Z 00T
Duer Ly 37,330 13154 - -
Tue cetwaar Land §oprars 167,718 170135 - -
Tue r ovor2 g0 T yaos 693,137 4472 73 - -

898,185 £17 77 - -

*Tng seadr 5eCLred TOtes Wwers repayable om 1 Telb-uary 2020 porg wnierast 2t 5 T3% arc were guararteed
@y IFe sUCHIaary growt carcparies of Meton Renewsg e orergy UK PLT
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Notes to the financial statements for the year ended 30 June 2018

{continued)

13 Treqrnrs oL 3T T

Tre oark loars are securad agaNst cenlaim assals of e Groul Wit 23ch 280 as ~elc oy 192 SLEnd ar
sowT he.ow
Interest rate 2018 2017
£000 £ 070
Jiners Energs Limitad 6 oontn LIBOR clus 2 .5% 513,191 351551
Farm Remewable Erargy Limte 5 onts GBOR plus {90 53,718 L8130
Wryde Croft vird Farm L tad £ o LIBOP plus 1 30% 23,802 22320
Gienchamoer Werd Snergy wmteg 3 vort LBOP pluz LRI 45,057 473 383
Fastrorpe Wnd Fane _miiec s monn J20R plus Lo0% 33,952 42239
Clararrand Sowar 58 1 L med oAorn UBuf ows = 2% - 4507
Azalinda Solar 3Py L Leirad g L'A0R cous 4 23% - Y54z
LIS L EPY T L teg & mont UIBDR nus 4 25% - & 230
Flios Erargy £ Limitad 5 montt UBROR pius 1 20% 48,013 s1 713
Rarmeun Wing Farm Limied £ mantt U5 % peus 2 48% 127,442 -
Zour Wima Farm Scotard) Lemcea 5 morrh a80% plus 243% 35,765 -
Grarge wira =ar~ Limited £ month 12 0R plus 2 48% 17,245 -
T - !;6,1?5 223 12.3
14 2o 5 0SB Laciines
Decommissioning Deferred Total
provisian tax
Group £ 70N £000
Ar L Jul, 2907 1583 18,647
A sthions - 2.1497)
Recogrised curirg the vear 23 7,587
At 30 June 2018 1,596 24,037

The decommissioning provisiar s netd - the subsdary compan.es YWryde Croft Wind Farm Limvited anc

Glenchamber Wirg Energy umited 1113 10 cover fture 0ougaticrs 1o retum ard on wh.ch the companies
operate o ks 2riginal condiion Tre amourts are not expectad 10 De uhiised "o i excess of 25 years
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Group and Company 2018 2017
Allotted, called-up and fully paid £'000 =000

=

1254 202947 207 11534 557 113 Deainary snares of 2210 2ach 125,400 112487

foar

.

ureg IPe year he Groue ang Corpany siLec 99135 834 2017 114 353 641 Oramary shares o7 oG 10 @ach

-
o
z conmderater oF £141.540 796 (2057 £158 243000 gong v se g o ot o EA3LTRT 212 E14) 747 200

wnae- secuon 4720 of the Companies Act 2006, the CE-‘ef‘Z zomMpary Tacn Trading U0 Bd Ras GLarndriesd s

SUTSianding 1a0HILEs o whichk tre subsid anes BRING e aud T 8X2 L0 WSRd 1 10LE 25 adrg 3LCRCT 3 e
ana of 30 Jure 2618 unt they are satsed i» Ml Trese Labanes 1ot 2825520 000, ntiairg nercortoany

palances of £602,548 007 The e calarze o thase juaarieas arz enforceacis 3garmst ferm adirg L mites

ov ary cerson o whoo any s.er bty s doe

ACross the ard ool 2 the Gious nas cormmiies ¢ rake Zrgding COrnoLs 205 I3 SOmm ity caralit funds

0
which work 10 suhnorr the local communtes arers e wind f2rm1s 32 WOCABC 118 JOTIrtTTT AN LS I cay

pebwaer £72 0CC 12 £58,200 per MW of «staaes cagact, ‘or eacn s Aanar-ngexe’, depetamg 2 specic
. b P 2!

QENNag Sorduchs, over the operaing wves °0 he wad 1arms wicr 377 oLnE ©ognr _al oo irmenl T
c 3

£1,545 2007 zoross all stes 22 of Farns UK soiar f3ms aliss maxg oo gomg Sormrme 1Ty Denentt SO BLias,

FIMoWNirg 0 ar annual cormiment of £240 200 infator-rzexed! The lerms OF in2se oay menTs van, Dy

(&N

nand.al 3te mEnrirg requ reents, bui they are gererally Ir the range of 80 3k 1o 21 3« sar MU of instaled

zapacty arrually for petween 7 ana 24 years after e siart of cormmarcial ooenat ors
17 "rsmca o5 Leren .
The Group and Company have the following financial instruments:

Groaup Company
2018 2017 2018 2017
£'0006 Zonad £'000 £ OO0

Carrying amount of financial assets
Megsured at amorusse cost 548,592 435925 674,533 4

33
o
i
[#4]
&

Carrying amount of financial assets

Measurad 3 amortised 2ost 919.151 735435 5.180 4 .43
Measured a fair v 2l.e througn Jther 32,791 25 TRER - -

Zomorenensve Neime

Derivative finrancial instruments

Tha Grodp 20ters it arierest sate S\Wass 10 nnats riacech fate rsh o0 15 gath Zans 1oese arz designied
as cask flow hadges v in the affechva ee ma2nt of tha nadge Measw 20 "r/oLs ™ JINe ZoNTCranersy: fCoTe
AL 30 June 2013 "he oLlstana g contracts mave & maturiy N excess 2f are pex Tre Troup s lormmian o

rec2re LBOR ard pay a fived rate arount
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Notes to the financial statements for the year ended 30 June 2018
{contimuad)

- B

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

2018 2017
Land and Other Land and Other
Buildings Buildings
E'DOD £'000 £ 000 Zonn
Payments due:
NOT ST Frar Ore yas 6,243 181 4554 234
_ater war ore year ar g roliater than ove , 2a0s 23,658 149 15,389 224
Jarer Par ve ,23rs 90,997 9 177240 -
120,898 339 140763 432
19 7ot o oo seoen o ooty
O 22 0.y 2018 Melion Rarewanle Irargy oK L t2d, @ subsidig y o7 Fern Tfadmg ored carciudad a Pew
ar a~gertant througn 230K cebt, compnsing £152130 000 term 'oar, £10 820 000 revorvng craait fac 1ty
ard a 212 000 JOC dent seqvice resanva facikny Tris s an amortsing 22ut facity racayacle oy 31 Maroe 2627

ol Septamber 2013 Ferr Traqing Tevewaoment Lirmited, 3 suosidary of ~arn Traging .~ teg 3s0osad of

Feusama E~ergy Lired ~cledmg tne rollowrg 3PV 5

Seqyrieollas Solarfied Limited

rullerton Solacfeis Linited

55R Saator wrmuted

Lochcrags _ roitad

C
R Comiows Lirired

[
(4]

® 53R stormy Wast Lmied

(gl (Wi ot ol ‘he cansoldated statemont 2f comprebensve ncame for ¢ie year from hese suLesanes was

reveriue of E1L603 000 5i°¢ 2 g ofit of 2287 300 Netb assats at 30 June ZGLd were E2D451 200 To complet on

the growp raecaved cast consideraucn of £33 378 300 Tae net assars at the Zats of disposa.
and a crofit o dispesal of £5,134,.000 was racognised in “he sratertent of Zomorshensive noomsa

O 20 Segrerbe 2013 Eaos tnergy Hodings § Lemited, a sutsidiary of Fern TMading urmited dispesed of s
Foldirgs of defarred sharas in a rurrcer Of comparnes for cas~ zonsderazor of £3243 200 recagrising
a crort of £1903 2CC in tre Zonsoldated statement of comprehensive imcome The carrymg val.e of the
deferred shares at both tne date of dispasa. and at 30 June 2018 wers £] 320,.00C
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Notes to the financial statements for the year ended 30 June 2018
{continued}

2 sz osures neel ot ee geer of ransasuors enterad 0 cetwesn MAD O More
‘5 2 party 0 The ransalion s wosily owrad o

3
3
1]
D
5
w1
Q
w
0
=
L)
C
o
O
1]
]
{1
o)
(¥}
;
oy
—-
«.L
v
%)
C
O
Edl
I
[4%]
<
o
z
3
0l
L

Qtner *har the Ta7sactl ™3 I 5CO58C pelow re Lompary § STIer 2lated oarly arsaciors warg win
wnaly owrer suGsIidiary menroers of tre Growe

‘ o Yorksriea A ndoower Jemited YW= a 30% ot

Az ar 30 Jume 208 S (FC1Y E12 213 300 was ¢

e
VvENiLre mMyvastmart o rglation 1o e gTouc s 5714 share o ©

5 ~a sharano.de wcar 3y Mmage avadacle 1o YV
roeanca o ote rg-oower ag of Overden Mgor On 24 Agen 2013 VNS s curuatue stargkoids s ioanrs and
scocdmula@e mieres. eace of 212 541 319V were 14200820 f2 P2 Za0Ka. @0 ergalier Iom 208 1D eser.es
Durrg tre cenoa tha Droud fecs var, 11 e nosmia, COLrEe 0° gusirass ror ¥ A2 Z8C 00T 2217 12500
‘orrznagaetent ard SII0Lnancy da0, £23 AL rayear end I 102007 o mas suisiarding
T g TPe vear 225 01 £33 437205 2017 £38 368,000 ware crarged fa tre Groop 0y DODg.Ls Itvestents
_ohied, 3 aaten party oo o4 sgrifigact ~Tuence Duar 1re 20Tty DCiegud Imestenis miied 3iss

2 par 2ra 20

raghargel \ega aog orofass

amou~t ST 3805 00

- & Mmemmt A - = 5 < + - " [

Troe Tompany s enntad share 2 : v ¥ . w2 10 key
AmAL

20 a3s

MENRQeMaSnt Cerstmag

(

3

y T35 Ar S35 7 o Meenaae 5 sactal

d
pear recogrsed oy tre Company AU Tre year end o
2i% 317000 2007 5 e LoD an
The Jompary argages ooeno g wohvles ah o ncuc
SNRh0S wiln <@y ra@ngge veact gersoreelin Tomran |

meome of 215 300 000 2087 Do 7330320 a-d sefar

QUESTEANGIG &1 waar e td Dur G TTe year IS 25t 1nCm
S2019 500N 2007 D881 CO0Y was ratogises T rSianon fo nese .027s

13T Al s greenaEni 3 1,244

RN, ThTie AT 222,594

220 A e s T ) L, T ey

N becg Alne 9F rNa Zresre TAeTE s T3 Lt MIa Tartoiling garty
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Notes to the financial statements for the year ended 30 June 2018
(continued)

a) Banbury Power Limited acquisition

G 15 Apat 2018 tne Growe acaun 2d corv oo wre Comeary The acauirad sie 5 osrred o g used 'or 2sene
power

Zonsderatoe for Baroury, Power Lrmited was 20 21 deirg the i value of assels 3oJuirag at tnat cate ZacCwin
rasultirg from tae busiress combi ~ator was £ri.

The corsoudaied staterren of Camprarensae ngome for e year meluees £nn ravenue and a loss Jfer ax of
£47 735 . vesnect 0f thig acquisimn

b} Boomerang Energy Lirmited

Dr 14 July 2217 tre Groun acguired ZoAol of Ire subisidiar 25 usied m mote 2 rrough the 2ozes uor of 1I00% of
tre share Zapral Twe acguired erteas ~clude four wird sias

Tre following laoes surrranse the Sorsidoaron L3 d by e Crowo, the 3cvawe o oassels acaured waniloes

asswrad ard the “or-Controw ™g INeras? at e 3cousition dais

2018

Consideration £000

Cash 145,647

Dractly atngutac.e Costs 2,845

Total consideration 148 492
Datails of e e value of e rel 3ssels acquired and Goodw d ansing 2re as fouows

Book Adjustments Fair

values value

£000 £000 £000

Deodail 35415 9L 35324

Srocerty glart and egu ortert 169,658 sa” 17o4anz

Tage ana olber recenvactes 22,2 2230 245721

Casr and Tash equvaierts 10572 - 1ces72

Prepayrrents and aconieg rooe 5434 15, £ 365

Trade and Sther cavanles (222280} L13539) 230722

Net assets acquired - 22,062 (10,501} 11,561

Geodw il 136,931

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

- . :
D miem o eSS e e e, e
23 P s 3 L T e AICIa Y

b) Boomerang Energy Linntad {continued)

Toadw resulling fram tha Dus ness comioiralion «+as 21306 921,027 ara has an astrmatad usell! vfe of 25 vears

rertec G the ! respar OF the assels acguirad

Ths revenue T ina acguined Businesses reivced in the consolidated staterment of Compre tensve ncama for
3

341 200 and a 'Css of 25,524,200 was recognis2a avar the same ger od

e y2ar was £27,

re wds ac Moonssiency o0 e accounirs calicy e ora@ior wohe
Reoytted 30Cs ROC ravenue garved rom F2ro s aiorass ard asanl
S

raver (Car whan gy J37 08 251 MM3Lsd Al r23sonagia

TRIs 2hATGE At Dean FRIIOS0eCvEy Ipled, ieading 1o Tre racagnm on of acd iorauravenue o £3573 TOC
or Tre yedr 20023 30 Jure 2017 Tne aFec 2 T8 ACiLSr ent £gs beer In J2Credse (ne 1o1d. comerenersa o

W55 o the year endes 30 cure 2017 feop Z2_ 332 CCCw Bl 65 OO0 and Lo nC
palarca ard croht 2rs 1085 azcodrt talance a 32 June Z0L7 from £1,415042.000 o £1420,715 000

Toucw g TR CIENge TNesE WES NS Impac” on the neginr g of tie eariest pnor genod presented

o

< e vagr andad 30 Lure 2018, The crange nas led o adonona revenue o £1 525 X100 beng relcgnised
.

blakl

Tre overal m™oact ar the acorued ncorme baiance ard oroft ans '0ss accouri Ga ance at 30 J.-e 2008 nas




4] FINANCIAL STATEMENTS 20 JUNE 2018

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

25 SSATRC NaeT ARG

Details of the subs.diary undertanings are as follows

Country of Class of Principal
Name incorporation shares Holding activity
Toa Fern Power Cormpany b rmdea® WK Srdnars 0% Holding Zoragasy
Da‘en Reserve Power L ~iieg UK Ot dnar, 12C%  Energy generanon
Cyron Power Lirrted [ Ordinary 10C0% Energy generston
Nevern Power Lirmited UK (SRS 103%  Enerly gere-ducn
Fer~ Rerewaile Crergy Lmitad UK Ordinary, 100%  molding cor~pany
Mingay Far  Holeng Lirvire Uk ordirar, 100%  Helang compary
Mingay Farm Limired UK Drdwrary 132%  Erergy gereratior
Jura Solar Lirrigec LK Crdinan, 100%  Energy gerecguon
Accots Rigmor Solar Ener gy Heolding Linvred UK Drdinary 120%  olding 2zmpany
Acoots Rcton Solar Energy Limirad Uy Crainary 130%  Eregy Jeneraton
Far Tras rg Develogment Lmitea” 1+ Orefinary 00%  Hoirg compary
2ausama Energy Lante a* ke Orcinar, 130%  Holadirg company
“eryrhedilas Solarrerd Lomined UK Crarany 10C%  Eneryy genera'on
Folerton solarfeld Linit=e L v nan 100%  Erergy gerérat o
53R Stommy Waest imuzad (13 Trgrary 100%  Erergy generatior
SSR seaton Limitad Uk ord nary 100%  Energy generation
SBC Lochoraigs Limirad K Qrdinary 130%  Energw generston
SSR Tarntown Jienesd K Cardinary 100%  Energy generstion
Fern Eaergy Holrings Limed® WES Mhranary 10027 Howamg company
Moros Erergy Linvred UK Qrdmnary 100%  Holding comparny
Borzas Energy Linwad 1K Crdinary 1004 Hoidng company
Caicras knargy Lirnmed UK Dedinary 0GH  Holging corapary
Farn Zrergy Lim ted™ UK Ordinary 130%  holding company
Elios Enarcy Holc ngs Lim sed” UK Chdinary 120% —oidhng commpary
Elos Energy Heldngs 2 Limwrad™ UK Drdinary, 130%  Holding compan::
Elios Tneigy 2 Lrmiteo™ UK Drdirar, N0%  Holdrg compary
zhos Energy Holdings * Limi.er® ke Drdimary 0¥ Hoarg companrs

Tem Energy Fartnerstip Moldings Linvted K Srurnary 100%  Heole ng cormeany
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Notes to the financial statements for the year ended 30 June 2018
{continued)

o,

28 S=iaioA orlaetnl

Country of Class of Principat

Name incorporation shares Holding activity
Foos £ rargy D37 Maolzrgs L Leasiet UK Chrcinary W00% soding corpan
Clacrmond 5248 SP e reg = Orgnary 100% Ener3y genershon
Eucg 2rargy DSS o1z rgs 2 Lenre J< Drdinary 100% AAcwing Zorrpany
Adainde Solar =Py DL owieg U= Srdinan 120%  Energs generation
Ilsalleoh 1 Chvdinary 100% —oding company
st 39 ~iten R Qrdinany 100%  Energy genenat on
A Drdirary IC0% —odng e pany
cars moSog Lraral U Droirany WONY, “onong oorpany
Fawomz Ueeran J< Treiiary i20% ~maro T aroany
et Soa car e mole gs e 1 Drdimane 130% pretSilalolialelanl s
Cneaborn Soar —ar v Lemted (U iy 135%  Erargy gene 3ton
B~ - Coyn Soar De eloomests —cdirgs Lonie2s s Cramary 100% -oung zompany
Brue e Oy Toar D2 elopments Levra s s Didirary 100%  Erergy dene-znin
Argr.e soar Fanr Lemitad 1S Jranary 100%  Energy Jeneranon
forealis Soar —aldegs e U< Ordinary N modng orepany
Forecalis Sewr Limien A Zroinany 100%  Energr genesanen
Miathourm 3¢ ar Lo zd o Ordinary 1G0% Energ. ge=ne 3ton
gy radak e ' Joards sele ags Droaled U Cedina y 1007 =—oding cortgeny
Ha reakgr ' Ja<dands: Lie s U Ordinary, 1350% creryy Jeresator
Par s U Holorgs urited L Ordinar, LoG% —owans Zomeany
Parz su L mitad K Drdirary 130%  Emergy generanon
Pacptord Jondover Aein £ STcspatt et Sht Zrdirany 10C% Erergy gene aton
Simgr.g Hoirgs apired LIx Trdirary 1062 =odng corpany
Sirnr.y oo JA reinary 10C%  Encrgy aenerztion
¢ ‘Buao L Drcirary 130%  Erergy genaration
trater Lo solar Park o zlaings Lente s (R ramary W% —olding Lor pan
Woatenos olar Pare Lo ted oK Drdinar LO0%  Erergy genersznon
fragrartald Dalar Lmten JK Dechrary 00%  Energy gene 300

SlAntgs Lan rad LK Crdinary o0% Hoding compary

SR ol o
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Notes to the financial statements for the year ended 30 June 2018
{conunued)

25 ==lared ondar aencs irnn nEs
Country of Ctass of Principal
Name incorporation shares Holding activity
MWSE Hiullavirgten Linmited LK Ordinary 100%  Energy generaton
L theton Solar varr Lenir2a UK Oramany 100% Erergy genesaton
Fayiriaker iNatewsod! Hotzngs Linvted [BES Crdinary 100% —ouding compary
~tayTnaner Matewecod' Limited UK Ordinary 130X Enmergy geneqation
Dita Wadgehal Solar Howings _irited K Ordinary W00%  Helding company
Irta Wwadgehill Solar Lmted LK Oroinarny 123%  Energy gensiator
S Hons bane Ragaalst ormira UK Cr-amnan 192%  Zrergy gererasion
Marston Trorme irmited LK Ordinary 170%  trergy gerershon
Bratron F e e Lmpea Uk Drdinary 130%  Energ, Jeneratior
Lenrarm 301ar Liented UK Ordinary L00%  Enesgy generation
WSE Pydde Drove Lirnted LK Crchirary L% Enery: generatcn
Zrapers Faim Lo teg JK Cratrary 100%  Energy ceneratian
Tra =ollies Soiar Farm Lmeed ZK Ordinan, 120%  Energy generaton
Lumrnangea Satar Linates Uk Zrdnary 100%  E-ergy generation
R smar Estae Lumired JKE Zridnary 100%  E-ergy jeneration
New Row Farmn _irmit=a UK Orrinary i00%  Dneroy generation
Waesthood Solar Lintited U= Ordinary 100%  Enevgy generation
Ture2s Solar Limted [WES Ondirary 100%  Energy geneiguon
Hollameor Linuied UK Ordinary 100%  Energy gensranon
wihiddan Farm Lrrited K Ordinary 1a0%  Energy gererauor
MSP Strete Limntes K Crdinary 100%  Energy gererauor
MSP Decoy anined Uk Ordinary 100%  Energy generaucr
Reaches Farm bim red LIK Qrdinary 120%  Znergy generanon
TGE Solar 335 Limted UK Crdwary 0% Energy Jeneraton
Zracrell Far Linjteds Uk Crdrary 1W00%  Energy generabon
e Farm 2 Lipted UK Jrdirar, 120%  Energy generauon
Fits Farm umited K Ordinary 100%  Energy generation
Clanr Farm Limtac JK Oraravy 100%  Energy generation
Southcombe Farnm Limitad Uk Orzinacy 100%  Erergy generation
Elcomie Limired Uk Ordnary 100%  Energy generaton
BNRG IOV Ly ~ited LK Crelinary [3¥% Energw gererstion
sciora Solw L ted g Ondinary 103%  Energy gene: 2lion

Mierns Farre it UK Oidinar 100%  Erergy gere-auon
’ ¥4
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Countryof Class of Principat
Name incorporation shares Holding activity

MeguianoT Soia Lerire LK Orelinan, L02% Ermergy jereration
Chulnar g Solar Tao Levted Uk Jrurans 120% Erergyvgereration
Tl solar 127 Lt UK Ordirary 100%  Znergy seneatios
ST2adrast Shipron Tawner 30ar L irsd (S0l Crdirar, 0% Energy g2nicranon
Lne T Sclas Lietied LK Ordirar, 120%  Ene gy jerneration
N3t Peeeort Sr i Sarv Ly 2d o Jraany 1CC%  Energy jereration
WS Hatchands Sonae ciniras UK Crdinary, 123%
Covarteoft Sena 23tk e LK BIGIRETS T
Stearfast Fagnonse solor s onras Lk Jedimar O

JH Crdiragr, 120%

LK Oravan 1357

K Creirary L70%

Uk Drdimary 120%

LK Crdiran 00%

b e ar, Z0%

b Crraiear, 130%

K Ordinar, 120%

UF Crdinarn, LJG%  Eowe g gererator

I Sr dimary 120% ereryy zereration

LK Srdiran, 150%  Eneqgy generatior
Mezdovs rarre iimirad ¥ Cediran, 20%  Erergy gonerator
Sun Sreen Eaesgy _irsd ¥ Crdiran 120% Inegy Zzenerancn
WAT Fadc L oyran Hk Crdicar, 1203 Eresqgy seneration
TOT Sreargs orer Uk Srdvar L0 Drey jenaration
Teaz e -3 _icd Ul O ar, SR Enegy zenernation
TN Sar e arwtedd 1K [WINER:TS 100% 0 Enerp Senenaton
Zausilse. Jnwieg Ul Trechrany 120%  Ene-3, genergtion
Fyrs Lare Sotar _mprao U Zrohrary L0 [nergy 3=reraton
Sunis Zrery, Soldirgs Lrngal” Jbk Trdemany 120% =olaing sompaty
Stk Erarg, | e b T dimar, 100%  Roldieg aepar

e Srdiman LN ey gonesanan
FrocaSs v i Crdimary 2% Frergy aeneranar
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 Feiates s roler T an AR Ta MRSt
Country of Class of Principal
Name incorporation shares Holding activity
Birch Istate Soiar Limedd Uk Grdinar, WJ0%  Energy generatan
B Rl Fanrs Sodar Lirered U Ordiran 120%  Energy g=nerauon
Dain, FoLss Solar oorted UK Crdinar, L20%  Energy gengraton
Eics Inerg, 2r30Ce 543 France Cramrary 120% Helo ng corcam
Agrsal 2 3AR4L France Orarany 130%  Energy generatior
Bausoiaira 5 5ARL France Ordrarn, 120%  Erergy generaton
Eansolairs T 3AR. France Ordiran 120% Energy generaron
Elezgnt Tamrargus SARL France Crohean 100%  Eneigy generanon
Eiecsal France O7 SARL France Crdirary 120% Eneigv geng’alon
Cizcsol Franes Ladrl France Crdiean, 120% Energy jenerauon
Eiecso Branca 13 SARL Frarca Crainar, 130%  Energy generaton
Elacsol Franca 19 5450 France Ordinary LC0¥ Erergy gereraton
Elecsot France 22 SARL France Cramar, 120% Energy generaton
Ttacsal £ arce 22 3ARL Crance Ordirar, 120%  Energy generaton
Elersai Franre 22 5ARL France Orchinar, 120%  Energe 32neration
Clacsol France 25 SAF France Ordinar, 120% Enargy generat-on
Frarce o] SARL France Ordiran 100%  Energy generaton
Faus e 5ePU France Crdmary L30% Energy generaton
Sarnrrat SARL Frarice Ordinary 170%  Energy generation
Solare P08 JARL France Drdimary 120% Energy generacon
Solarh POl SARL France Crdinaty 100% Energy generauor
Solarfi SPOI SARL France Crairary 150% Energy ganeratan
Soiwd 5RPNL SASL France Drrlirary 100%  Energy generaton
Solif 5PN SARL France Trchnary 100%  Energy jeneration
Sol i SARL Frarce Jrantary 100%  Energy generaton
Solath Rl France Ordimary 120%  Energy generation
Voltarrance 5430 France Crdirary 123% Energy generaton
votafrarce 13 3ARL France Ovdinany 170% Ernergy generaton
Voltafra~ce 13 SARL France Ordinary IWCCH%  Energy jeneraton

0

Veltafrarse 05 SARL France Ordirary 120%  Tnergy generabion
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Notes to the financial statements for the year ended 30 June 2018
(continuad)

Country of Class of Principal
Name incorparation shares Holding activity

Wonoe Tt Vanad Faee nea JK Crredinary 19C%  Energy jenerason
Saccharnber Yind Energ, Lnnied UK Crdinany, 10C%  Energy generation
FoAlsthorse Folding Lirted UK Tedinary 10C%  Holding company
Faaistnorge W nd farrm _outas JK Orrginary 107°%  Erergy generano”
Portngs Solar Holdings Lnitsd™ Uk QOrdmary 132%  Holding company
Sortboy Solar Lmitad Uk Zredinary 100% Holding comrgany
Rlao Solar Rarm L rered K Crdinary 12T%  Energy gererahon
Cragarg Sonar macer e K Qedinar, 10C%  Enerdgy jereavroe
Tasaal Souar Tarem Lirriren K Zreinary 132% Frergy cenerabor
Mo el JK Sedinar, 120%  Energy gererztion
Pegrmat woiar 2w ontad UK D dinary 120%  Snegy Jeneraton
Ze=epdae “a Solar wmited B8 Tndinary 125%  Energy Zereratior
UKSE 15 Soar caeniied K Chdinary 130%  Erergy gereration
Farn keatthcare “oichrgs Lmiteg” (814 rdinary 10C%  Hotdi~g comigany
Ran-aford Aetrament Jvirg Holdogs Lemrad ™ i Srdmary 107%  Holding ~ompany
Rangerord —oldings _mitad UK Drginary 103%  Aoldmg compam
Ramsafnrd Pioker ng Lirnirad UK Tenary 10C%  Retrement vidage
Javelopmenr

Ranceford Progees Lrmitas” JK Trdiman, 1a.% Daormar:
Zompany

Ranzafxd RAF Limitad UK Crdinary 10C%  Rencement silags
grsglopIgrT

Ra~zeiord Zirencestar um ted UK Jrdinary 107%  Revrementuillage
Tevelopmers

Rargetord Tae Linmitad UK Crrdinat y 107%  Tave senices for g
rarperrent village

WacS. ok Greer S1oDerty 32naces dritad LK Oedmary 197% Senace Tnarge
AP LS Ator

Wads ik sreen Liriter g Ordicary 0% Rewerient vilage
Sperator

Rargeford Capitar Lirmired Uk Oedinary HENY 4 Faciitation of
sale sf relrerrent

Qroparnes

Eucal orus Energy Holdings L2 2™ UK Ordinary 10 Houdirg company
Eiacal orus Energy Lirmirag™ LK O-dinary 1073 =cldirg company
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Notes to the financial statements for the year ended 30 June 2018
{continued}
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Country of Class of Principal

Name incorporation shares Holding activity
Met 2 Renewn acle Ererjy K olo Uk Crdiar 00%  Aowkng cormcany
Mator erewdole Erergy Hotdings Lir vheg® LK Srdinary 100% Hold'ng company
Metton LG Howrrg Lreed* UK Srd nary 100% RHelding comgeny
Metor (G Erergy Limied™ K Crdinany 100% Ao rg comozns
Menzr (G ROC Lamited™ Lk Zrdinary 100% 455t easitg
COMDany

C_PE Haldrgs Lmceg® K Crdinary 180% +=Hoiding comeam
C_RP Irmarogas Lite2* J¥ Crdinary 130% Doeratirg and
roainenancs

sevices

TP Teva opments Limiteg® UK Cira nary L20%  Dormant zomcamy
C_F Senvneay Lireirad® ik Jrdmar. 100%  Dormant corncany
C_PE [999 L purag™ LK Srdiary 10G% Haldng compary
C_PE 1997 Lmitas LK Drdingry 1002 Dosrrant comozny
CLPE Projects L Lnutac® (R Drdinary 100% HMaoldng comoany
C_PE Brojscts 2 Leried® UK Trainary 130% Hewdng cormpany
CLPE Proyacis 3 Lirmmag® UK Drdinar, 100%  Holding company
CLBE ROT - 1 Limited™ UK Zrdnan. 100%  Erergy genesaror
C_PE RO - 2 Lrited™ Lk rdnary 1003 Ererdyy generaton
CoPE ROC - E Lyrsteg® UK Srdinary 130% Erergs generaton
C_PEROC - 4 Luned® LK Zridrary 100%  Energy generat on
Bellrouse Erergy Limitad® UK Drdinary LO3%  Enevgr generaton
Crelson Meadow Energy Limited* Uk Srdinary 120%  Erergy gere-aucn
summerston Erergy Lemtag” UK Jroinary 120%  Erergy generation
nted Mines Energy Limited™ UK Drdnary 120%  crargy genaraton
Mhunnes Hill Energy erirad® JK Crdinary GO Erergy geraracon
Beighton negv imitad® LK Crainan, 100%  Erergy genaration
Cotesbach Energy Lirrteo™ UK Zrdnary 100%  Eqetgy generavor
Q.eent's Park Road znergy Limy ed™ UK Jronan, 0% E-2rgy generacon
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Notes to the financial statements for the year ended 30 June 2018

(continued)

25 Relnlen AnerTaR ngs i o

[alt

el

Country of
incorporation

Class of
shares

Halding

Principal
activity

Agcherncar ool Eearyy e 7

Falvaal cre-gy orirads

Serlarf Snargs enitad

o
@
B
I
5
T
he
3
=

Worinney Hill cnergy 2 Liro 20
Boatle, Erergy o mitas~
Z3thion Enery, Lnitand
gy N Energy Leiies
Snattarton Erergy L2
CHoE HOC - 24 Lad
CUSE RDC - 3A Lt
CL=E RO = aa b irited*®
Meiton Renawvaklz Z~ergy Mea

PR Rerewable Tne BRI (c

_irentedT

Crary. POVl RESCUF 185

ZPR Scctand Lymired
FER ZLy ozt

Mlal-Taie

1 ro imitan®

LK

S5

COvdin=py
rairary
Ordirary
Drainan
Jrdinary
Tramany
Zrdinzny
Dranary
Srdinaey

-~ -~y
TAINGETY

Crdipany
Trdiran,
Jrdinzny
ondiniasy

Zrdinany

Drdirany,
Srdinaey

Drdinzn

Drdinany
Jedinary

ISt

1002

Energy J2naration
Lnergy generation
Eer Oy Jangrz2.Lon
Enery gererztion

Energy gere zticn

Enargy Seprer

Dorerant Cormpan,
Eietge Jereraice

Joroaart compan:

CrTCEnT SOMIany

crevart Zompany

Dormart Company
Energy gene-ation
Caergy Jeneration
Hoding Terpany

g Corpany

Energy generaion

Freigy Jarerzean

Crorgy gereranon
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Notes to the financial statements for the year ended 30 June 2018
(continued)
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Country of Class of Principal
Name N incorparation shares Holding activity
£0R Clapfond Limited™ UK Qrdinary 1I0%  Energy gereriuon
ESR Thetor: umied Jx Crchnan, 1C0%  Energy genersuan
Fipropros LrmifesT PR Qrdinzr, LIC%  supot of ‘ertlise
Anglar Strav, Sonited UK Drdtinan, 12G%  Dormantcor-pany
Bastie ettior Limiad 11< Drdweaey Q0% Dormant comeany
Energy, Poaer Resourzes MNeacor Liemged K Orchnary 12C%  Dorrant company
EOR zhy Power Limed X Crdin=ry 1002 Dorrant company
Fiorowatt Limitad ISEY Tirdinary A00%  Dormant < 3paly
Figrowatt Croup Lamred RS Crdnary 130%  Doarnant company
First Serewantes iruted B Srdinary 1G0%  Oorrart companty
Bantusy Sower Lirmted™ Jx Jrdweary 100%  Erergy geerabion
Boomerang Energy Lirmited*” UK Ordinary 30%  Holdms company
Farn Ensrgy Juoser AcsusiNers Jrneg! LK Jroirary 100%  Dorevant Company
Farn Energ, R ozatfirag dstaings Lnnees LK CQrdinary 100%  Dormant Coarmpeny,
Farr Energ, W nd Howhings amrrear UK Drcinary i00%  Hoding compay
Fern Energ, Witesige Holdings Lirted s UK rdinary 100%  Dormant company
Farn Erergy Ragewind dogquistions Lot 3™ UK Zroeary 10% Howding cormpan,
Fapn ey, Rdgewind Acgws nons MNomoe-s UK Crtinary 1207 Dormrant zompany
Farrn Energy Cour Hodmgs Sirriiso® UK Oridmary 100% Hoaing company
Ricge "“Mind Acquisitior Lmited™? UK Crdinary 100%  Howing company
Bawneun Mad Favm Sxransion wim rad? JK Drdinary 120%  Dormant company
Cour WndFam Haldings & e LK Crdinan 100% Hoding cempany
Fovn Erer gl 5ranget Liewe UK Cramery 100%  Hoide .y Company
Audues Lsng wormpany Lmiteo? UK Crainary 130%  Energy genersshon
Beimraur Holdings Liritad K Croinary 100%  Hodmg zompany
8 =aneun g Farm Lire s2d LKk Ordinary 150%  Energy generation
Grange Wind Farm Levarad? Uk Orcdmary 112%  Eneray genaranan
Tour Word Fanm 1 Soaidamdi Lemiteds S Orrinary L00%  Energy generation

yarkshire Amnde 2wer Limited UK Ordinary 50%  Energy generauc:
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Notes to the financial statements for the year ended 30 June 2018
(continued)
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BIADPIENTIX — SHARE PRITE PCRIORMANLE
Fern's share price has performed in line with targets

Share unce grow ™ 3ince rgegtion Ferr Tading srmitaed

T T T T

2010 2011 2012 2013 2014 2015 2015 2017 2018

Perfcrmance s caltulated pasad gn the sae pro2 ior Fera's snares at 2 June each year

Annual discrete performance

Financial Year Discrete share price performance
June 2057 -18 1.75%
June 2016 -17 5.55%
June 2015-15 3.83%
June 2014 -15 4.00%
Jure 2013 -14 3.73%
June 2012 - 13 3.98%
June 2011 -32 4.10%
June 2010 -11 4,21%

Sourle JCtopus Investmeants 2 June 2007
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