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1OVERVIZW

Financial highlights

Revenue Net assets

£3554m £15/0n

EBITDA* Net debt/{cash}*

£155m £/96m

The above micrmac ar s stated aflar aouisieans

53T 2A s defined as sarnngs nefore interast on pank deposts and extema. finarce,
tax depraciation 2ng amorusars:”

=

a7 gebicash) § denred 3s the exierna finarce ta-ances dus by .~e Trous
casn baarces
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Fern Group at a glance

Businass lines

Lo Tracing "Fern' or t™me Group ' operaes across

ESSUNES Ta@reaite Tregy

ITHR2 CHrdipas Sl

s

&
Oreratiors Healtheare Cperauors and Saoet znd

Medium-tar Landing twics Lan furtner ce onJed

¢l

i) CorstrLcr e Srarcng and Progerty Lanairgi

yve are lne (s 37Gast P oducer O s8I €TE Y
S1og-s2ale $ITes 370 we 1ave puit
Qi M5 exparnsa to Grovy Gul DUSINass o o ey
renewahie iecAnmog'es Such as wind arergy,

biomass and andh [ gas

Sector Split*

Renewabie
TRErCY  msssversseniass

Cnaratiors

Renewable Energy Operations: While 2regy
aperatons have reguced sughtly as a crapartor
of gur overall gusimess dunng the year g 33%
(2017 50%} this cortirues to be tne Isrgest cart of
our gusicess Our sites nclude commiertia: ;2ale
sotar cower ~stalatons, landfil gas, oiorrass ard
wind farrrs These are supporiad Dy rour résenve
powesr olants, wrich provice backup power 1o the
Natioral G

Healthcare Operations: Following t~e acguisinon
af the Rangeford growc in February 2017, Fern now
develops nigh quatty retrement accoermmaodation
for sale to people aged over 6J and then operates

the retrement villages on an ongoing basis

“Secior spiit s given by value. as -epresantad on the
zompary batarce shee! of Ferr Traaing rmited

Fern’s sector
allecation

H

Jur@nding QLS Mass Drovigdas S0 3¢ TR M-

et oTa FR SIGEN o TalisTa k)
ol nospitass, cag "o
dz providicg lerairg L siher corrrrarCal era
CESIZeCL Al DY eCts TrCugt Ju” SCEC allst Grocerly

ETEING Qus Tess

DWrInG ANt DRErIling RCArhCare I0s § Ime Adwest

DLSIress cre lo ine Groue ang (oLt s ae

coergie Ta s retrernant villages and a2 geve ouing

athrs

Froperty
ending

Zonstruc.on
Flaancing

maraanes

. ealthcae
Operat ons

Short and Medium—Term Lending: "5 wel'-

estavishec oart of Gioup 20eral Onrs Can g spit
1o two 3reas Droperw Lerd ng. wrich pray des
short-terr financimg tc expeanarced, professicral
property deve.ooers, cuy W et wandlords ai1d
those see<wng brdging “rarce an2 Constucio”
Financ ng, winicr proyviaes short and meadiurm-
term Rrarcirg (e companies 13 turd e T e
CoPstructar costs Of Nige valle DUSINess 35525
Snce mcection Fern has wenl L 3on across moare
than 1200 progerty 1oans and mare thar £1 2crin
consiructicn rrance projects Coliectivery this ar2a

represents 38% of Ferrn s operatoing (2017 30%)
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Fern Group at a glance

Qur locations
We own and ooerate sites in locations across the UK.

& 983037503

®) 23 arcto237aT ies
g 53 rasscone va oo

y )

A" 9 rares 2 T BT
g 4 eso e one s

A F 3arserang sleges

w




21 STRATEGIC RZ2CRT

Chief Executive’s review

A year of organic growth
nd consolidation

Farn nNas avalved Nugely as 38 Susiness gver e

ast four years, .10 e "Managemert t2am
systemnai cally and de.geriigt 72 ergireenng
ara divars fing (s acerstions 3aay oM Derg a
oLsinegss predormiranty facusac or .eraing
CarEnt pos.L O wnere 984 of evenue 1201
77 2%V 15 gererated oy Rerewap g Zrargy 27
mealthcars oversnons TRz has geen acrievad o
FOCUSING N Cperating 11 sectors wat N

vital long-term rirastrocture wb ch car oo oure

detvar stas e raters "0 S snatskalggrs Ae

ZOFIUNAE [ DELEVE NG DL hugir
a valugole .ong-ierm Lont- BuLiicn 'S soc ety
Felpng re U to meet targes for cg€newace
2OErgy Pracus 10 Ard geltven T g valLabee 502 a

care proects

after & susta~ad oar o o growt ™ through

Jcquis hicr e ear 1o uure 2018 nas 'argeh, ceen

ore of Tons2udator YWt orly ore 3200 500
Wt Qur ecgrgy SRErgnsrs (BoormAang I tergy
cmitas i Juy 2017, see nae 231 our foCus

has beer o dewng orgamic growth across our

diversred caerations Altkough tie Grouo nas 3530

recortad a srad [oss ater tax “or the year [T Lure

2TI8 of 23 2m (L1077 woss of k25 1m | ar piease

with the grograssior (be Graup has 'yiade “urcover

bas neroased 10 L3030 (2017 £295 gy, of

which 77 3m celgtes to tre w nd farn acouisiton in

wly 2017 ard F3IT 24 rcreased ror 12006 o

J
£ 55 2r

Farn Currertly D0erares in three core ssctors

Lendirg, which can og “urirer dweded 1nto Procedty

Lendi~g and Construchon Fnargsg. Renewanie

Energy Operat ons and Heaalthcare Ooevatacws
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Short and Medium-Term Landing

Dur shat ang e e o @ngir g TLSress g

made ugo of s~or-er~- res denual and comrrer
crogery lerd ng, wh cnis the rmest estacnisned

carr of ous oL ress, and SADFT 3NT TSGR

3
=
s
1
w

nstrucuen fraroing Frogerly ending or
Duy-13- et geve gornrent or Bragirg .3ans atn an
av8rage «0a” ufe of less whar wnree v2ars 12 Braseryy,
DFOFESSC”T&IS Consirusiuon Snanc ng MaK2s shoFr
and mediur-igny .(Zars e fund e Corsruchor
of nigh-auatity ousINess 35585 PG g Pealthcare

2CdTes SChools reserve power 3ITes 37g 2rawable

—

2ne gy sites

R 3Cross Cur lendimg DusiNess 15 managed oy

tnorough gorrower or prs 2t due dihigerce, ow

\oan 12 value LV rauos lavarage Ly of 62% at

June 2313 12017 33%) and by ak ng 3poroonate

SacUnty over Jur gans Wa alss ~artan 3
diversified Qan ook to sor2ad aur icans over 3

large numper Jf orojecis 3 cone 2018 re Grouwo
d

g
fundirg 35 12217 30! corstructor oraiects wt

a1 averags size o £52m 2017 BG4 3-d 3
average terr of 4 Jyears 2217 42 years'

Cur lerding business outs susta nacle growr at s
core however < wCuld NCE De pOSSIE D Make 3
return for our sharano.ders witnQut takirg sorme
calcutated cormmerC at r sk We mave erelone ount
a s.ccessful ana profitace cusirass by sceciansing
' iending (o busnesies at may Not "ave ceen
able to secura financing from maore taditona
sources pecause aither thay ack a prover rack
record, or tnair busmeass mosa Joes not At neatly

inmo one of the well-estabuashed invesarert sectors

Ltending continues to oe 3 core part of our
ousiness, contrig ng £124m to Group profss
betore tax 20L7 £114m! Year on year o.r .endmng
business saw 2 7% reverye growth and we
coninue o sesk out ~ew markess that ~ight e

suitable for cut cusiress
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Chief Executive's review

Renewable Enargy Operations

Tart i omg erest p Pae2 wac orergy Joeran ors

35 :r'\“\,\ ™

sabpstanualy over the past fagr years
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o rurd the
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Pwhizi generate 5o 5° cower Ag
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,2rs 120 OV acq.irng and Jgeratng assets

weer frar difgrant soLrces, suct

trar garenalie of
35 Liomass arctu. g3s ans wod most cecartly

3CGuwNg Tour v Ind “arm sites o~ Sgotard Tronah

[N

e July 2017 Bocrrerarg Ereroy 3Zgusion

Savarud gerecated Yoo soiar energy, ras inerefare

Degu-“ 1T UrRCTeSETT 3 Wralar Drocortor of e
Grooo's toig reveruas down o Z598% 227 @

ZTER v nayear w0 30 June 2018, west revence

Jererael oy arnd 2c2vgy 3785 has more nanr

dqoLzed 1o 138% rine sare cenzd reflectng ing

NEA T 01 the vt 2rargy 088 3naurad oy ire

Ceavn mone o o Aoreass acsoamie ar 36 7% At

enerty tovarues 2007 A5 30g rasend power

1% UL LeA

Tre grow Tt s part 0° e cusress has seer

re 2NLe3 JACAralR0 Oy 2ner)y 23587 nIvease

Oy #7277 y2a0 o yean ol ki on 55N reates 1o

e 3coreTanyg wnergy acaast on Reverues
engralel by energy ates dwred ang Jpersted oy

e Groe0 Nowe raprase~t 798% of 1ota! revenue for
TOA

the peozr 2010 T7L% ama BL4% o Growp
SCLT 908 Fowever these arg gsser itars.ve
QUSMEIE2S NI 1 ITE 2ar y yLars [he actounnng

charga ‘o7 tne Jeprecignon Of Tresse 355215 [ogatier
W nne relatvely migher irterast Tosts o prosect
rg site Jevelopment, expecied
der‘l\ ed oM ereqgy generat ¢

sranltes @ the busirass fne reportng &

narce s.prortin are

orofits

AT 0SS 100 e yedr e Rx0erl i DL 1D e a
raversgl o Ihe aceoLniIng foss fram 10§ part of the
V‘:‘"UE oW

SHOLO S DLSIreyd Tom gure JOL9 g% e
]

25
xea demec:at on charges and 1merest

exIends

Zosts cecrease

*
]

ir the last two years we have sxpanged om Jur

experiise 'r ooerat rg sour fard Dy @ laureg
‘snovel ready’ wodeveopea sites (sites with 2 1ong
leasenoic 3nd oarning corsert’ with the intentan

ha galar farms ang seling 1nem
e sias are cee iy

e snrnor Lnibes toar

of corst-ucting

o & trira party oo faAlora

cont nue 1 ock Tor potentay

e

compen et Jurrery 2pe arens arvd ot ela

ire experise we Agve deveioped

Healthcare Operations

N azzuer L2 ;e Zormmersal Anarcirg provded

@rdirg ousiNess O JoNs.rLct realtcare

200

Dy Our

acihes SChELIS SN2 Feliuary T N 3vEe

dizs ownel 'u‘xuy retre-Tent TLs 7ess
w3 mcs:d.ary Rangefory ras

E~gang

MYale]

rroLgn our Barge'c

ey can live ong ang healihy ives n attracve
sarrourdirgs witn 3 @ge Chcice o7 @sure 32ty 1es
or ste Athrz ste 5 Currerily anger 2o0stuchine
Orce corsraciad rescentia w5 37¢ 3010 10

res derts vule R 5 e CatLng

fzoltas grood g Droo rg sennles and Jare 1o
rasdents Jur @rhy Feg TTCare Qrer3nens acl Y
for 2 3% turnoves ara gererated 2 tegal ve

Fem far e year o June 2005 The

Tiear s ‘SIuses an oasdding In ana
StACILSITG (N2 par'Iomarc2 Of 1he eXsurg s
whist also oorng 30 re poiental for furthes

N Nevy .ocatiens
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Chief Executive's review

Currant trading and ocutlook

SeteE T yCer €00 The Groug cas corir el 12
parfor™ 5teas iy ard if sne ath our expectatiors

TaE MAnKET [P Qut l@rming cusiress s mere

Zhaleng ng, wit™ 50M8 SOwing

Qrow e ast yed” ana the coterusl for s 10

n procerty orce

rieosiy DUsL Frexlwiin & S COnsedu uEni rag.cion N
Cunt of derranyg for praperty lerdme Wihilst
Deer an roreased supply of Cresper
108 mMarket we bavawe ral cug to

and the ‘4exointy we azcot in

e amg
trers Nas also
devt avananle
Dur 3peC aust

our producet

nature

dnsning s, trug

wil Mot put suostartial

dowrwarc Oressure or Sur tlend ng rares e w
10 gdoet @ JIsTPenes aporoach © due
agk

Jasoite the

corbrue
dilgerce maniar azceptacle

e f\’\p"‘

LTy ratos ang s

divesiy in 2 10, and theretore,

rereasad compel Hon we tace, we gelieve thal oo

ousiress s well posIhunad 1o Conunue 1o Jrow

[N zrerzy we sold sXx solar sites in Septermber

2018 that were part of Far-'s arergy develocrent

businass generaing 3 0rofA of Eo L T mese sites
were pUrsr33eC durmg the year 2adec Jdure 2017
oy Qor erergy devademan: oo g1ness aate the
InLEntON 3 sewng ONCE Spergl.ora.

The operaveral energy assels that we own te
senerate erergy 10 32l Nave conunued to perform
wel since the year end, a7 wie ~ave pean abls o
2-firance some 57 cur fenewable anercy sites on
more favow agie r@ms de

externgl conndence o

marsirabicg strengah and

QUF DS ness

In —eaiicare Rargerord JoMEieres a new

Wagswick Green sife ip
(o oe released

develooment phase atits
September 2018 which we eapect
“Or A@ 17 @ COrtLng MCNiTs FrorT an SuiocK
perspacive we faresse o eg@isial ve Zrangs thar
the buaresses

aCENg DOTWLI2UT

would mpair tre perforrance of
with an

we Operate ard Cverdw,
foracasian iiture germard acpears @y positve

Our mix oF ousicess areas ~as develosed Jvar ume

and may avcwve furtner over ine years aheac dnven

oy the overarcning Ir-pariance Wwe piace or Mesung
the oectves of our sharghotzars 7§ 3snoL 0 1ol
be r2a2 as ary ndiZan.or OF @ wncless
& hul 3

of the prvotal roe played Oy the sUrtegIc

ale tnatge
raftecuon

mMarda

ne sectars i which we ooe

j

protecing sharanolder s irlerests

P!éé\

Paul Latham
Crnief Exacutive JMffcer
'3 Decerrpear 20 9
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Our strategy

Making a difference

The 58ClOrs tve SEve TVISer TR DOerata o Su07 a5 ceren 3t 2rergy 10d Ceatnl
deaver tang-tarm vial irfrast-.Cture WAe gonuaue 1o

growth for 2ur snarekboiwers The below acle ustaat

Grouc o ake a verlacle soaial corireuuon

T

sustainable
growth

Energy Short-Term
Operations Property Lending

Heging the L8 o Hepirg o Tatsle
meel it targers for P NaRT-sanne,
CEASWADE Erer Y

proeduchon

af heLsicg

more e

ost on the Growd to dauver org-torm susia

s how we oeleve we gomeve s while Qpraaing

LY

Maintaining
high quality
assets

Construction
Financing

—elc ng grovige roc

JQuality m=atniars

-
ranswatie Sne ju

nfrasracture

are Tres e hEree

B
o
22
@

Managing
liquidity

—elpg addlress ve
FLGSING A7 e

needs OF Ar Lger

pooular. o
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Operational strategy in action

In this section we highlight two examples whicn provide a flavour

of Fern's strategy n action

Reserve power energy: Cynon Reserve Power Plant, South Wales

Why Raserve power?

Argores of pegk 2lecncly Lus3ge, COWEr 5L00Nal
te the Natora Gra e Gnd | by raaitioral
QCWEr STACI S ANT r2rewadle energy sitas 2ar 99
wsafficient ie Fily reat derard Resene power
clarts are =mall, Inmasned jas-rred cower SlE 0N
whiiCh Car operdte for vared pernaads of ume 10
provide backuo (© the Gno A tyoica. rasaive power
ptant s designes "o e LE wiihi seven rmiruTes
raspording flex Ty at nmeas of paak demand o
SNSUFE urIMIE nLOlEd power SURCLY 0 T72 lcca area

Rerewab.e erergy sources including solg: and
wird cower Can 02 less religole and pres crabwe
thar more trad 2onal sourcas, at trmes rasultirg
N atermitient su00ly As 3mrcreasing procerior
of the UK s tote erergy supoly 15 garned frare
rerewaitie sources demand for the tacxkur
OCWe! CroviCea Oy 72580 2 gOWE" 0@ is 3
Carresporangly NCreasing REsern2 oower sires
therafore campiemert Sern s operations = stner
rengw able enargy Sectors, gererating reverue for
Ferr ar nmes - nen a-argy oroauchior oy “emns
sCar o wird sitas evay fe 1Iower while suboor ing
lhe UK's conunued corversion 1O sus.ainacie

2NSrGy SOwCes

Qur sites:
Farn currerny Ov s 370 ooeratas “ouLr reserve power
olarts e fouth o7 woch bezame poarstera in
Novemper 2080 - inree 1 Soutt 'Ailas ana cne

e Oxforgsiirea Fach mas a tapacity of 17 - 18 My
af-acton of e size OF a tyrltal ratuidt §3s oower
plant, weicn ¢ar have capacty of up o 2 2 GW, and
15 desigred o run for 300 - 100 hours cer year
They can os Ared Lo “or as Lle as ore meute wher
e local slecty City marke: cemands or ru far mch

longer perads of ume
Severnue s Zun 2ntly earad irg a corgioatgn
fsaurces Goverrmeant-oacked scharmes o er
ncentives for ~ak nyg tre pants avanable far
spacified wme penods gartculany over e wirter
TONMs when eleltr aity gemand 's at s h grest
2CTICy generatad cuiside trese tmes 2an de
s 3 Qrn ite sper rarket arta 3s these 0815
tyoically ony aperate al noas of nigrest alesticity
demard. the cower "2y gererate 15 sCls a7 serme

of tre highest prices

Cynon Reserve Power Plant:

Tha Cynor Sower Plant provides Dackus cows-

to the Rgrraca Valey n Scuth Waies Cynor s

e second largest olart in Fevn s rasarve oower
portfoun weh capacity of 16 My Fern acauirad he
oartyy consiructed site n Jaruary 2015 and workeg
WITH @ leacing J& c:00er 10 Corrpiete Consth 2t ar

cannezens 1o ine Tog in Daober 2770

drrancial

The year to 38 June 2018 was the fust fy
Demand for

yaar when o2 site was oceraronal
the $ie excesded expeciat ons y 45% or the year,
with sufficient elertr city genaraied to power over

A420 LK homes Dunrqg the year Cyron genarated

revenye for Ferm of £2 8m

o s A




Operational strategy in action

Wind energy: Cour Winc Farm, Scotland
Why wind energy?

W o enargy § a @y CGrponent of the LK's

ONENCYE WInd 5 3r mexgensve soute of alaciC
COWar 1N ANy RICEs Theager than Coal or Malura
as \Wndpower Zar ba unpregiciacie ard here
can BE 3I3NTCANT Y A71AT o - The COWEF Sutpued
meer short perods of ne —owever a5 one o

Eurcps s wra est Counlnes. the UK car expec! wid

cawer 10 Provide & JONs stert soLle of 272rly O\ ar

‘ne lorg eim

WD TRrME ToNs st 0° Many adr duat wina furoimes
sorneciad 1o the Gnd ard 1ocal oo &r NegaAnrss

w3 the far= 5 swn eledt Sty suc-stator wnd
rlowing ouver the twoe : clages spir a2 gereratar

at corvarls the enengy "G gecinC iy, whicn s

wroire zanr
adjust tMe wrecLor 374 grg 2 of e olaces
coee Wit CHanges i owied Sesll or 202 oot Tt 58

SXTASTON D OOWRr TOr the WD

Qursitas:

Farn Currantly OCergles Mine onshore and
fgr s acrDas =ast Aagag Yorksrire ard Scot g
S

Capacty Lo oronuLcs g o 224 MA ol ranewace
ElCTeliglotie¥

X mcusaccds Car 300 i, 108 200 e v

of Jovarmmrant cacked nIarinee §orarT 2 arc
a

e aecrory Al of Sarn's

the sae 27 whaias

wimgd Tarrrs bereni e e 0K DOver et
e

bacen Renga 302 DCoigs o vroaies  ROC

- .
2otz o sage AL o 3howws

A TaR e RE

{

Gremiut o e Trarged 1o supoearns O op

[11)

thg Cowr Wina ~gem cecame aperabona

LT arg Mas acguireg oy terr n by 22017
Trhe fgrm ras ten turires ard 3 totz fererating

zacacly o7 20 5 MW whor s anough erergy e

o

2wer 15,530 ro~es

o

F - 2 L i . ;o
The grount of anergy gereraad a7 U2w” durng

€37 A35 anDLGh T Cowar her

moenlre year COnt buling
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Trg excerances 2oard of Draciors for tre T2 Trouc are raspersicle o determmirr g ine stosiegy O
tne Cusiness ard for acoounTg Far e Lartpanys DLSTess sty Tes 1o sharanades Thay mave 3 sat of
somplernetary Cormmers al arergy SECore 3 T aNa stranagc skils

Paul Latham .~ = - -~ . =

TReCULVE OF 817 @70 15 "83p3Ns Bie “or 172 Jay - 0-28y wering of 72
business =g 15 a8lso 3 managirg direc o of JCicous (vestents QI wnerg
N2 nas worked since 2205 Dtis a <ey sucedar oF réseurte ara expert se (o
Far~ Pauis dian ol ensores 1al 1mig ralat onsnic ADeks 27act vely anc

the oest imta 2535 of Seras srararoides

Pavil has nag vanous gereral managerrent and rtamal consuirg roles
acrass 2 aumeer of segiors ard orrgs wil” i a wealt~ of ndustry

and Cusiness sxoetences

Keith Willey

dor Teme e Tagerene

Ketn s ar assaciate grotessor of sirategy and ertreprera . rsoip at  ondan
Rusimess Scooar 35 well 35 1 33mar lecturer at conersity Colege oraon
P2 Alsd 208 var Dus Nan-@xacuive Jr2Cilr3TIes ans advissy o5 of

SIgE growel arg D2 e 0 odr es o s role as rof -exelLbve

Clharrar re .S aspons.c.e for e 2fegme Speraton of the 3oarl as
wel 35 ts governarca

He pongs indenendent commearciat xgenence games nom s

tire « acagde~a prvate 2guity nvestment, Consuliing 37C various

hards-0n operat onal roles to the Ferm cusiness

Peter Barlow ' v or-rx— ya T o

Peter nas alrost 32 years expenerce v n@inational frarcrg of Intasiructure
ang energy As 3 senor exacove for internavonal Powsr Perer was respors.ole

for arranging over USS1Zkbr o oroject ard corporats fundirg, as well as varking
relabonships and t2asury actvities He ~as spent over 20 years working
wrterratonaily for HSBC Rarnk o ArnenZa and Nomura, nnancmsg asquisitons
arg greenheld goects N e energy and nbastracture sectors

His compoirauon of Board-tevel fnancing and 27ergy expanence Over
) b
]

nuMeErsLs energy sub-sectors and ks ali-round know edqge o atl the
sactars In which Farn ocerates, aads sigoihicant va.ue 1o te operation
of the 3eard as well as s strategy format on and deployment
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Group snapshot

(((0
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EBITDA

Fern's EBITDA has more
tnar trebied n the last
three years from E47m 0
22158 1o E155m n 2018

-4
\
N

Energy generation
Farr's rerewabe
energy assets produce
enough energy to fuel
680,000 UK homes

Y
m
Number of employees

Fern employs
a total of
327 ceople

Carbon offsets

Fern's renewable energy
sites carbon savings in the
year grew by 14.1% o over

890,000 carbon tonres

Number of loans

Fern provides
financing to over
200 porrowers
i the UK

- L4
* A d
L4 .
] "

4
s SRR SRR S

Number of sites

At 30 June 2018
Sarn had 201 renewable
energy sites
spread predominantly
across the UK
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Principal risks and uncertainties

Maragemat 2c<ronl2dse that nsks are cresant
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o2 Peav ly iNfhuencad oy tre coerational and srateic
aecsions made Overall rsk expos.ra ras pean
reduced acrassy the Grouc freough dhe Jiversiizat
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Risk

CLSIrasses ard N3t the sxonsora (o suck rsk 2an

a

Tor new Lans

®
2

or 1§ @ new ~sk (o the gusiness

Mitigations

WGenCe ON naw eerzlng OuSmEsies Of

porrmwers and o0 the vawe of the 355e1s

ooiErng.
sazunrsad

N e t3Eble oeicwy we present a aescrpucr of the ask
The MIIgatc we undarase 0 reduce the golent al

mpact of ts sk and our assessrent of whether the
wehheod of re risk has changed remameg e sare

Change

Energy market and perfarmance
risk (renewable energy
operations): Orce operatoral,
there 5 a sk fnal energy-ganarat ng
assels zould rat to 3cieve
farecasted leve's of ncer2 due

W3 Cranges N Snergy Dreas

UnNres Tlacie weathe’ congimons
andyor operaticnal ava abity

Lorg-tgr goverr Tent-03ckes offtans agreemants such
as ine Remewaole Doigat or Jernfica e UI0CT) scheme™

Unaergie Cegen revenue strearms The pacceniage of energy

ncone covered by ROC sussidies 1< 314 (POLT 52%)

Lnored.ctaos ry o the waatmer is mugatea awough the
dnershcation o energy S8CIONS N whICH Fam Dperates
Coerat grat straegy and sevicng of asse s are 2p rmised
< Ma< rmise avawagniy of assets

Potlitical risk (renewable energy
operations): "harz 33 sk that
SIGMACANT ChANges N e poLhCa
LANCECAC2 SO IMCadt revenue
gereraied f O government-ntacked
offtake agreements o suesidies

The UK, wnare ing major 'y of the energy assets are ocated,

1§ Gararally Consigerel [ Ce 2 slanie egulatory regire wiln
n0 story Of rotraspertve Cranga to qoverment-oacked
Tre ootental mpact of any futur: egsiative
chacges s maoritored or an ingo ng 0ass s potantal
cnarges o weadersma narurally Ircrease uncartanty

nIleroues

Property market risk (healthcare
operations): Dacreasas n

the rmrarkat valle o ratiremant
apartments Could leave the Sroug
urable 1o achieve “orecast ravences
aNd Marging mom 15 retirement
vilage zeveloprrent cusibess

Pianning conserts >n undavelopea land are opimaised 10
maX mize 3valaole sevenues rIgh gquality oudd soecificatians
are ~esignea to Maintan the value Of apartmenrts, ard costs
mCUrad are kept under Zlose review thrqughcut e
CIMSUCL ON Qrocess

The Reraaanies Thagator R0 ) rens

Jres alecincity 5. ppliers 123 SOuUree 3 spalifen oronort ar of tne ewectr ¢ty trey

SLoPy 03 the r Cusiomers Fom “22wables Jecewab e Oblgancr Certfcaies vROCY are ssue st erewable anergy
gene atIrs Casen an neir amount 5° eigble rerewatile outputl Sepphe’s must comply w.th the RC e one of bwe
ways 2itrer by submitieg RQCs iwmieh they purcrase from the generatar’ or paving a buyout fee fixed each year) to
OFCEM A the =g of 2ac 1 ROT comgliarce perod the furds rasad oy QFGEM from supp.ers who pad the buyoo
ree ara paic back (o e suopners tat subemttad ROCs Tis paycack 1C suoclersis <nown as the ROC Recyc e The
ROC Recvee §oassad inrough rrom the suppuer (@ fre gereratar 3t 4 level Jetermines oy (e Power Purchasing
Agreesent petwesr the generalor and tre suppter =er., as a gerergior trerefore 2arns ROC revenug in tao ways

by selling ROCs to suppliers and by recamn

RO campiance genad

g 12 pass-ithrough of the J0C Recycte from the suppliar at the end of “he
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Principal risks and uncertainties

Risk Key mitigations Change

Health and safety reguiatory Haalth ard safet, across e Group s actnates s gver orical
risk (renewable energy and ooy Dy e Boarg The Groul wors TIosely vt ary g
healthcare operations): Trarz 5 partias Sontactar fo arage s erengy I etrRnten vl age
a nsk Lrat inadequzie ~eaits and assets o ensure ney adhere (o nedir 302 sarety orocecues
safery orocedures could rorease the Ay mcidents 3-e syest galed MC-2Lgine At reperter pr et
3l o acaigen s powEntaly CausIry the ~ezl™h ara Sarety, CXeTUINE S BpOr Iy rauLIraranis

harr 1o the Grouns e oloyaes
CONTACIONS Of mempers of ire
cuplc Breac-es i Pealln anc satety
r2gu lauons coula 2au 10 Trancia
peraities reputatoal damage or
disrephon o aperaucas

Counterparty and L0ANS 32 $ATL 22 3JAIMET STIC LIMIaT D 32T TY 3L 07 A5 3
asset risk (lending): charge ovar 192 proy r of slalistl
_23ns made trrougn the Zrouoe’s Thcrough dee dugerce nciuding pregeny or 2na
1erdirg LS Mess Coud DE mage o va.Laliors s wnaerig<@n oo 2 gl 2rrdng Ladns are oy
counterpasties itk 2 nIgner creai MASE 3T 5.L51873018 O3 IO vl fAl TS 30D QLR IE 37T O
r sk or decreases N e vawe of megium 1erm
proCeries 2r assels that loans are
58C.r 20 3Ga NSt Zoud grgvent fud —
rapay e~ Of tre loan or lower thgr —
expecTes INCOMme COIrg 23112
TR L Rali et SOl Haly Tongte, T or OFgress NG relevant oo 2raeTs o
ARG LKV e rere 53 ‘3K ralde EE) Lanstrulron Trangomg ans Tar TOrIL O 37 LRI SE- BNk}
O TOrStn ST 00 OF Nor2ased
GRSTrUC on Sos.3 could mpact
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rine Dot ower 3 Al
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Social responsibility

WL AT N SECIDIS WNETR W Car mrake & Casilive I Terence,

infrasteaciore w@ndong 1o

resorance for our sharenolders It s wordh nonrg

Sur sharamolder s curr

enthy of Tnat c2ases to

sral' comeanies that ~arestroggls

e 't rareyrtie e gy, realincans

T NS TOAr e enSwrers Ir [ Orouarty

Ve mava toend s facus ras a nowert
L BT TRRSe AFRaS T aet The DR STLveS D
HS el Aol

Dothe s

Some tangible examples of our approach can be seen below:

Socal mpact We na. g aligned our 1enz ng
DOEr2Na°s Wit Sl goal ¢f relping G adidress
o2 MOLSITG aNe fare neacs o the uXs ageng
populalon Hirce Incepnnr, we have proviced
nrance for the constracuor of 303 unes e
retremeant Iving Cormmaradies ntadgh Fare's

@1dg ard deveworme ot acnvities

Envirorimental impact During the yaar Fare
operated 201 renewable anergy 4SS spread
300535 the LK and ~tance These sites produces
enough energy to fuel 6825 300 U< homes

and therr carber saving grew oy 14 1% 1o over
880,000 carpon tonnes 1 the year

ealtn and safzty mealr~ a~d sately 15 3 parrs. .

corcera tor the Jrag and tores o0 Fare s diract
SMpiovess are Jed Latad sC.ety 1 nealth ara
safety maragement ‘Na take a proacthe aperoagch
by Jeveloping trarming and oghaviourat safen
orograrimes mamntaming regular 5.1e ang systam
audits, 2nd worang Zlosely with conwactors and
asser ~managers o ensure the mghesi starcaids 32
Mairtaned across all our sites

feedatheasariteereratunenenats

sro drocily eric ons 30 Cesmie wira rdxe

'

3 SIge fiCant Do gune i 2tono Ty

3nd we ¢reate chis for TINErs Trrouge Sar

g

sucplers e strve 37 acl rir andg reia N

The pest gacpls 3s e futuie ©of Tur busmess §
zeperdent or tran exgertse praTessionalsrs anrg

~ard v G

Ne are Zomrrnitted 1o providing egqual
peorturites for al, with Qur Civersity 0T Cy
SPASUNNG AT even, 2mp ovee S freded eguaily
zid farly r raspec of recrtmant, cromouan,

raning, pay and benelits
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Group finance review

Overview
As restated
2018 2017 Moveent
E000’'s £000's 7%

Revane® 353,618 255 321 8 3%
“aroe ) 155,168 0825 54 2%
:::w:‘oba L:E;-gx*ﬂ o N 4,361 20 a3 n ~.a
Lena o ccnc \_\:e of provis ors) o 496 897 472 70 5 2%

Zasm 101,216 214 779 D2 3%

Nel el 796,969 575 79N 33 2%

Nat assels 1,571,912 1420 7l 13 6%

Financial performance Financial position

A7TEr SEVE7AL y2A7S O SO ALAT Sxpansion, Tre et asset oost or far fre GroLp has imoressed

paracu.arh, e eraeg, ard 193 TTCars seCIors Tur ng tne y2ar by 2751 2m Thus ras ceer argely

drven v tme 5503 0 DhANaty sPares o a oal

O ySar toLune 2015 nas neen one of

- . o 0

5.9 hcant pr

MI-23se ‘or e yaar Coss for the year e 530 Jue

2017 we 2 unusLaty g, and 2a33ans for Th g are
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covRrad nine sectny performanrcd seclior celmy

The Groug 1as r2pered a net ioss o e yexr o
June 2098 o7 £3 e P01 E23 1, 2ih0Lge T RAS

aenerdict A ladre orost gerare tax 20 7 220 4m

ass5) The tax Jharge for the year aates pradorm nardy
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0 tre cregton of 2 Jeferad tax balbliny

m2rgy L enced Jour wirad sites acqenes dur ng the eart genavated
3v e vear and cootr buted acss cefore tax o7 ch &t

Boomerang s
ievenyas ool
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21 STRATEGIC R=PORT

Goodvs .« ~as poreasad 12 ZECLam 2017 £45
durng tra year [Clionyng ire B

acawssiticr Gaodwil s a sgnifcant rurper or (e
Groud caance s~eat as a number of 2cquis bon

nEve Ceer MaCE N orETam yrars I J this recresent

U

tne amousts paa for aoaue stons which o excass
OF T2 gL ounting value of 'Wdesthane assets

Putsrreh e valos of arargy genaranor

busress2s w o be argely deven Sy ther Capaciy 1o

toe g hel value of P2 renaw 3ne S7egy 5085 ard

]

t-ergfora hie 3 - gunr rat S cavs for the sies

it gcauess The fud amount of tis value Zarnat,
AgWAVEr, DE reCogr sed O a Calanis sheel nerce
tre creatior 2° gooawl to reflect 2 difterence
cerpeen the value O dent Nzble assels acqured and
Ire CAZe LA TOr e Anargy SENErat g nLSINess
Goedwill reConged wiy G0 Gradualy wr rrar ofr

2ver e oe od wih rE CuSIess BrRS2CE WO derve

Povalee o these revenue srears
Jenerate foture revenusSs ang this m tur™ garsrmmgs :
Sector perfoermance
Lending Healthcare . Total
Operations Energy Operations Energy
Landnil
Reserve gas and
Solar Wind  power Dionmass 2018 2017
£000's EQCC's £000's ECOOQ's E000s EQCQ's EOO0Q's EQOO0's c£CTOs
Revenue 63,935 8,154 37667 489545 §.674 128 237 281,529 353,618 298301
EBITDA 20,060 {2,324) 54783 31838 1,224 2t 452 137,432 155,168 100828
Prafl oSS 19,441 (2,796) .03 4500 ST NT (12,284) 4,361
befare "ax o _ e

Short and Medium-Term Lending

A ngr § 3% average expansion of the wcan toox
d.rng the year ied 1o ravenue for the vedr nereasing
oy £1 7 1o £a3 90 Seoss crofit on the enairg
boox was £45 Orn (2027 £31 3L wynproving dug o
afall of £95m in = lever of provs.ons recognise
agams. ¢aEns diang the vear paruculanty on the

COrsaaZiat inarang ledn ool

A grovision s recogrised N tne JrnuR arcoun.s
Wwhen ere 1§ 3 reasenaole expectaion that we wll
"ot ge abie fo recover tn2 capmal cutstanding ard
future «nterast cue, In shott when we expect the
potenta returm orn the loan to be impared Tris s
corsistent with the ca culatien of the Group share
once, put d ffers from how returns or our opersting
bus nessas such as eneigy are treated Operating
subsidiaries ase re’ ected N the Groun accounts
ar cost or acquisition, without refererce to fubur
a~tc patad returns By contrast tre share pnce does
take account of this future grow™ potential

AT tha and of the year ret of provisions, the lending
Duok was made up of 286 9m propearty ioars and

£210 O construction loans (E135 @r ~eal ~care
sonstructas 5724 pn for enetgy corsTLoLonl acth
guerage inarest raes 17 30 Jure 2015 27 10 8
(20107 98% ana 10 2% 290 10 341 roscechvely

Energy Operations: Solar sites

Sighe average energy and ROC Recyde pr cas
a2unng 2018 and a "Wl year o VREranTNS ror” Sites
5

aurchasec dunrg e year erded 30 June 2017 tec
w0 an Increass 10 ravenues froen £83 Jm to £97

Tne solar sites contrburea Fo4 Aam {2017 F60 4m)
EBITDA ta "re Sroup bur 31055 atter ax of £E67m
{2517 290} Me css 2lter lax s staed aiter
gepresation and arrortsaner Costs o £46 6m,
which are chargec on a straight iine oas's from the
oomt at whnch a site acheves ‘Ll gnd conngchian
Thiz even distributgr of ¢osts Ir addition to

e relatvely migrear nterest expense against
ower reverues whan sites are -1 2arty s15ge O
cperat ONs resuis In sites reporiing an 3Icounting
oss although they are cask gereratve 2
consequent y 2xpact these sites [0 pejim [0 report
an accaunting profit in e Aext sas yoars
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Group finance review

Energy Oparations:
Wind farms
Tne rorease in energy Jenarat ng cacacty

fLisweng e Boaomerayg Srergy acau s Lon ed

Fooennre thas g cheain

d ~oRase rirermer .2

elelal C o NSk Tl Ao TaalR VIl Toll

o

g Ae 3 D

EAR S 207 £1L3 3t Teverues Lo JuTE

r

WEE aiT2Ced Ty ower thr sxoecied Mrd jreads

Energy Operations:
Resarve power plants

GrEater Cagiciy o tre year o Jure 2002 resling

§ e
TR e RS O o Z4 D 2 ch 6 T s
Tomas Mg ar reger 2 0o DiaTrs three o

wWHCP o 0nd SCRrILondy 2o Ty INe y2ar w it e
T,
fournr e o

o
2018 Sevarues ara erafore 2specied 10 TCreass

M Tre gear I Ju {19, broadly © Lne with tre
IMZIEass 7 2Mer]y generatng Jaracity Tre reserye

b

Energy Operations:
Landfill gas and biomass

Lanciil gas anc ¢ amass sites Swned InraLgn Fera g

5.0%218ry Ousiress Mellon Serewaoe e gy
UMREY comtroutet FOP8 2 207 B3 5 o
CroLp reven,e, 39 5 12017 £37%2m) (0 TR TTA

due £3 e gl carrow NG COsis 3sscCialen At

the francirg arrangernents 'n pace Atamatue

firgncieg arrangemanis ave gegr ariarag ric
sirce the year ecd ai a .owarraie o° LiI30R ous

233X 2017 £7TRHY whien s expalied o redut
Groop corowr™g Z058Ts by T 6 per vear

MIZ Ir Comma Y welT the solar 58S, derves 3 arge
crsport oo of s mnome fror ROT Regyale Zorrg

e year twas ~Clad iters was

Fis ogs tgso e T oY 0
cane recogrised ¢ e
The _limoact or T IS Lnarge o These hrnanc i
starerrants bas beer set Jut calow m note 24 oF

these scoouris

Healthcare Operations

Farm s realthcare doasion toninbuaed 23 200 20010
Lo i i0 Jrout rvaErues I te year V05
WICH was gerned Form tg sale O 0eveicDe.

acarirents with ke remainder being from tne

gpe aton of facliies n thae rerremer villages

Reverus #or ne sae of deveioped aparuments

sporadie o nature ne ng Jegendert on tre

wr

avet or derrand e thie regrket ardg the T g of
constructon os3es oefore tax of £2 Sim wara
mage Ir g Zurrert year cue ~o mgher tran

g5 ace atons

sxpected culding cesis and fac

rurning at a tos:
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Group finance review

Financing

Our s17ategy Is IS seCura larg-ter™ financing at
corsevatve levels from commaercal canks ©

fund owr rerewapla ereryy busiressas i order o
anharcs oparat ng ratums Returms from nperating
renawalle arergy sites 1one woua rot De sufhcent

e mag! searehotder exgactatiors

SrouD gross aorowing ircreased oy £116 5~ to
2398 2 resultrg n e oraased ‘nterest Costs of
wike net dept ncreased
The ircease In ret dabt
ot proest nrencng facuties

£54 3m 2017 £375m)
froar £577m o £796m
NCluges TR
atached wwind sies accuned b guly 2017 Tnere
were ‘Lrifner rat drawdowrs of E10m seturay gr
Sarp’s solar sites, white scheduied repaymenis on
other faclit es totalled £18 5m

MRL redeemed 15 £ 1527 1stad bond secures on
piormass aryg izndhll 23s assets i June 2018 with
altgrnative dranciig on mproved terms beng
compigted nihe cutent ear Maragemen continag
0 kesp 3 Francng 3rracgements unaer f2g. ar

raview [Q snsure the pest dutcoms for the Goup

Looking ahead
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compe.ed the 5

tre Corshiuciat 2 o

u
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1Y
f,
th
&

ssets acooated o L2d em re
018 and cortrouiec oro

ren anded Trere nave peen o fuitrer ~arana
&,

AR
7

ey ean

[

rrarsaclors aost the yeas and

100% or the GraLps erargy SRS arz exeecield 'a
be fully ooerat onal from Decemiber 2328 "1e
GIoup s eretyy DLSIUEss '§ eX0eries [ CorliTu
to carfor~ well gvar tne caming year ard 1o
generaté a cash orofit In ihe short ter some
sites will report ar accour-tg 1Dss while sies
reach ful ravenue capacity dus o ixad site Costs,
depreliaton crarges and fixaa interast 2xoenses

The wending ook Contnues Lo be Casr gareratve
s

and praftaple, and managemant inte~d o
continue c.ilding or re Groud’s exsir
Lnes wh st rEmair g ace” 0 Olner O
N CoOMRISTEriary 38Cors At o ey &
erngnce Grout returms
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Directors’ report for the year ended 30 June 2018

Trea direliaes arz 1230075
Anrua Rsport acad e fnan

ArCOnanc? wItA AGCHCARIE aw ars G ianar

Caomrean Yy W TEGLY 23 1TE SIFRCTorE LD

fr-gnc al staierer 15 "Cr 2acn "ranca3!

Iral 'aww e awecicrs rave grecared e JrouL 370

comrpany Inanca stetermerts 1t accida ice Wil
united < ngdo Gensrany, Accactad ATIiuring

IR IaRT SN Pracuce ‘Lnted Lrgaer ACCOunIng SEancands
Tre dirsciors wiio serves durng re year were comersng FRS 102 "7 e nandian Recoring

Starcard 2pelizab e i e LK a~d Republic of

‘raland 30d appilcece ans Undar TomMmpay,

RS Larranr
K2 W ey
PG Banow

AW e arrecT s ~m LSt ot aparos S re francia
SIHEMENLS LWMeAs s Ire 3ot sned thar ey v

atrus ang farv ow OF U e siate o afars 00 e

D2y grouo and comroary, and ofthe g omt e s of ke
. ar rd correcams tor thar pae fn gregarn rhe
rre Ngtes ta e Iraroa group and comeany for t7at 0eroG 0 o d
FOANC @ SIEETeris T airgctors are 'ea,‘red =z

® 52 2Ch 3 ane aClCLT g RONE S gl TReT Apey

ThEm STTEsEe Ly

Rater 'z e Strategqic r2pcrt or cage £

R P LI ARt Iol TR LS TEOMR Accournng Stardsrss Sompr sng T3 LTS rave
ZT0Conies cesn followeas sublest i &y arenal depaiuras

Ssciosed and exprarnad n tae financ.a.
statemart:
I T aY e et e T 5-,-‘, e

v - @]
o ~akaudgertents 3rd ASCOuLMUNG STl

11" of ire Comeanies

s
o
W
[
g
iy
(o)

43 perrmie are 2a50rabis and pradent, a0
Act 2006, the directors have iected 10 d15C1082 ‘
grapate Jre mnacda s.alements o0 e goeg

infonrat e regures 1C pe N te Direcions repors

by Scheduie 7 of ire Large ans Meaiw-sizad
Compames and uroups (ACCOUNES 30y R2pGITs;

QrICer i udss unlass U oy ragorogriare 1o

graseoe ihat tne Jrouc and cereany Al

JONN L2 Y DUSITess

Reguarons 2008, n e Strategic reoert
SCAaQITe PR 2T 7 3ADIA0 LAT I

Apoucatns for emeoigymsnt Dy disacled persons
are giver full and “air considerzuon “or all vacanc s,
nav~g regard 1o trewr particular apitu des ara
abilies Showd a person become disabled wihile

I~ the Sroup's empioy et avery efort is made

te retain thera o arployrrert givng aliernative

fralring as mecessary
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Directors’ report for the year ended 30 June 2018

22 318C r2spors cle for sareguard ng

t~e gssers of tre gioup and comear, and nenca

detecuor of fawd ang oiber rreguianties
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81
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JIsclose witr »235073e ancuLracy at any e
@ fngd o & oosior of T2 graue 37d <omoany
ard eracie tem {0 ensure rat e Anaccial

staterments Zompy witit the Jomoaias Acr 2005

503 o3

IR S

Ratelslaatat
As panmittad oy the At cles of Assaciaton, the
aresiars tave e penefit of ar incemriy when S 3
qualfyng inrg-oarty 'ngerm~ity crows or as cefnes
e
Imdemty «was i farce troughols tne las! finarcial

oy Secugn 234 ot the Cormparies Ac: 2006

year and is currenty » farce

® SO G0 35 TRE QRS gre gwara hene § o

TRV 3L ol ace of whisk the Company 5
AuCItors are wirgw are ard

eack dractor

thar thay Jught
nave aK3rt At 8 Jrecidy 1o make themiseves aware
of ary relevant audin informaton and ic esiabis
at the ooy s audilors are aware of that
mformatcr
This confrranan s given and should 22 rtarpresg
I ACCOrgaTce itr the ordy sions OF 5213 of the
Companies Acr 2006
Pricewatarrouseloacers ' LP Fave exprassed the r
w ling~ess & contnue 1N office 33 audiars 3n 1
cesolutior te rzappomt them wik ve orcposed at the
rarthcaming A nugh Gereral Meeting

On vehalf of the board
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PS Latham

M) rectnr

~

13 Decemoear 2C
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Independent auditors’ report to the members of Fern Trading Limited
Report on the aua.t of the financial statements

Opinion
[~ 2ur cemio-, Ferm Trading Loweg s Zeoue francal sigiemerts 378 Jompany Tnarlial statsmrents rhe

finanzial staremar-s”
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Independent auditors’ report to the members of Fern Trading Limited

Reporting on other information
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Jonathan Greenaway {Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoaopers LLP
Crarared Agcourtants and Satutary Auditors
NewZasiia Lpon Tyre

12 Decaemoear 2003




4] FINANCIAL STATEMENTS 30 JUNE 2018

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

As restated
2018 2017
Note E'006 £onn
Turnoveyr ! 353,618 298 =0
Zost of saes (148,739} 14l 452
ﬁross profit 264:&';;“ __—~L57 342
Adrirustrative experses 149,045) 14~ /081
SE:rating profit 2 55.834—__ 2654
{rcoma from other fxed asse” Irvestments 2,651 1702
Orofit o~ dISposar o subs.ganes - 3425
lnterast regelvabie and sunilar roone 5 153 228
| rrevast pavac.e ang simvilar charges 5 {54,277} LTSED
Profit/{loss) before tax 43861 20437
Tax &} .553) TR
Loss for the financial year 3,192) 23757—;—

All results relate to continuing activites

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

As restated

2018 2017

£000 £ 000

Loss for the financial year (3.192) 23127

Other comprehensive income/(expense)

Moverreris it cash tow hedges 12,932 7370

Foraign exchange loss on retranslaaon of subsdianes as2 o
Other comprehensive income for the year 12,745 - 470 )

Total comprehensive income/(expense) for the year 9,557 JRART




4} FINANTIAL STATEMENTS 30 JUNE 2015
Group balance sheet as at 30 June 2018
As restated
2018 2017
Note £°000 £000
Non-¢urrent assets
Sodw | 601,589 457206
Targible gsse's 1,100,079 985832
[nyesi~ants 21,157 2,260
- T 1722825 1427295
Current assets o o A
SIOCKS 10 TIATE 3 RBS
Dertors nrciutae F250 3~ 2017 FIR7 7. 11 685,026 A7 5353
dug 3%ta e thar ons ,es0
Zasti zteank arg r fang 103,216
TR )
Creditors: amounts falling due within one year 2 i {92,948)
Net current assets ) - 766,770
Total assets less curvent Habilities ) 2,489,595
Creditors: amounts falling due after more than oneyear 13 ' (893,646)
Provisions for liabilities N B 14 - {24,037) _
Net assats o o - 157912
Capital and reserves
Cauet ue sharg cae A 15 125,400 115477
STarz gramiuem accont 1,449,920 L3107 2%
Zast tow hedge reserve (12,770} 125701
Broit and 10ss acgount B 9.38_1’
Total shareholders’ funds  usnen2 1220705
Tnese corsoliaated Aancia. statermenty 0 cages 22 10 5F were acorovad oy the Joard of ¢racione o0 3
Decerger 2018 and a2 sigred < ner genalf by

Registarad nurrber 06447318
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AL FINANCIAL STATEMENTS 20 JUNE 2018
Company balance sheat as at 30 June 2018
2018 2017
Note £'000 £570
Non-current assets
[rvest merts S B 935,077 3474509
935,077 342500
Currentassets - . ' S
e s ey & 713,194 593
C4ash 3t ca~k and i hand 26.08?‘_ 126305
739,283 Hh4 T4n
Ereditors;;;;;a;tr; -!;l_ling due withix:a one yea_r R 12 o (io?il!:} . \‘:S 7‘5!
Net current assets ) ;ZI.SOZ £4457%
Net assats - 1,663,979 1438132
Capitat and reserves
Caiec up share cacal 15 125,400 115487
Sraee premium accouni 1,449,920 318133
Profit and .0ss account 88,659 34322
Total shareholders’ funds 1,663,979 1,235482

The Camoany has awecied W "ake e axe~ct

present tne Company pro=t 300 1083 I0Calirt

033
stater~ents of e Jomeamy was £33
¥

These finanaial s1ateme~ts or pages
2018 and are sigrad on therr beralf by

PS Latham
Dractor

Sy (2007

on wnder sect on 428 of e Companies Act 2205 ~arid
Tre proft T e ficancial year aeat witnan tre neancial

6590

26 1o &3 wera apgrovad oy the =cats or dreciors on L3 Decerrcer
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Group statament of changes in aquity for the year anded 30 June 2018

Cailed Share Cash flow Profit Total
up share premium hedge and loss  shareholders’
capital account reserve account funds
£ 500 £330 S 232 - 2C0 £'000
Balamc= a5 20 1 Juty 2015 175990 1170448 FE2TL 32283 L2TTIAG
coss For g prancal yest as restated’ - - - 23120 o Zslen
Cnerges 7~ mgrketvaliee - - EER - R
of casv how nedges
Foraigr 2XChange oss 30 - - - 00 132
rETANS@IUr o7 investients IO
Tirer coanracansy & incorre” - - =R oo T
- - = 1EA L2 et
expeni foy the earias restare
Shares .ssLed aunng tre yaar 11406 147747 - - 189 243
Salarce as at 37 Jure 2017 itz4agy 138193 23701 2735 142271z
ias resizied
Balance as at 1 July 2017 115,487 1,318,193 {25,701} 12,736 1,420,715
{as restated)
Less 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)
ratranslation of investments .
Other comprehensive income/ - - 12,931 {182) 12,749
(expense} for the year . . S
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 3t 30 June 2013 125,400  1.449,920 {12,770} 9,362 1,571,912
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Campany statement of changas in equity for the year ended 30 June 2018

Called Share Profit Total
up share premium and loss sharehsolders’
capital accaunt account funds
Eae oo £ 260 £520 £000
Ralarnc=z a3 201 oy 20138 103397 1,70 448 (12 14l L lo2 295
Font fortha nrangig year ang - - of 943 &6 243
WOlAL TOMErIren sive roonte
Srares szued durmg e year 11465 147727 - 158G 243
Qalarce 35 21 30 Jure 2017 115,437 1,316163 548602 1488452
Balance as at 1 Juiy 2017 115,487 1,318,193 54,802 1,488,482
Profit for the financial year and total - - 33,857 33,857
camprehensive income
Shares issued during the year 9.913 131,727
Balance as at 30 June 2013 125,400 1,449,520
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Group statement of cash flows for the year ended 30 June 2018

As rastated
2018 2017
£000 000
Cash flows from operating activities
Loss for the Anagrc ay yaar {3,192} 23127
Adjustments for:
Tae or profit on graarary 35Tvities 7.553 Zegal
Ihnieres. recavabie anrd sontae reorre 153} 12 318
Interes” oay 3ple and ohe” sirilas crargas 54.277 37537
Brerton disposa o subsicianes - 1542%
[MCorTE Snon Ryad 48581 1y 857 MBS (2.651) 17
Amor3anen of nanginis Sxad assers 31,178 22957
Te0reCial on 2 targ bie fxed assets 64,955 A18%)
CREVEISA OF impairrent s Mparrnent of defereed srarss 470} 472
NOr-Iash Y ovee TS O Cer valives 3 raraigr exchange az.ssn 3058
lncreasel decrease 5100« 41,587 294
INCredse « g s {48 6585) RAR
Secrease ~ cragrors 9.903) 37145
Tax (pe d' recanad (854) 2-as
Net cash generated from/{used in) operating activities 68,160 327
Cash flow fram investing activities
Purchase of subsioian wrdeciakegs net of cast ztaured! 132.920) 97152
- 2y 187

Sale or subs dan, underizkergs

Sure 1ase O fanginle assers {29,509} (4% 382
zawe of Irtangipie asses - 19,272
Surinase of ofsted nuvestments 40,180} 152 153
Sale of unlisteg imvestments 3752 105 263
|-teres racenved 153 134
incorre from wrvestrmants 143 LB
Net cash used in investing activities {183,561) 32682
Cash flow from financing activities
[Repay~erts! oraceeds from Anancing 92,825} 41403
Intarzst oo (485,994) ST Y
Srocescs fraen shars 5502 141,641 155 2a”
Net cash generated from financing activities L.822 15E /740
Net (decreasa)/increase in cash and cash equivalents {113,579} B B2
Zash urd cash eguealents at te oegqinmrg of ra year 214,779 135757
:5n ard cash 2qunaents 16 PR

“xchang=2 gans o .

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

Campany information

“2m Tragirg Loniea fre Jompany s 3 Ort A SOMICeny IieS 2y srards IO

I Eeqiara, e Uniea Xingazrr and regesterad wrctar company ~umoer 25447318 Tha adaress 27 e

registared ofmce s &rh Floor 335 Helborr London ECIN 25T

Statement of compliance
The Grout and naraaua “rancial statements of Fer Trading _rmitad rave beer Rrepares » comprance wilh Jriac
Ki~gdor Accountrg Stardards, nciuding Fraroal Reportng Stancard 202 7 he Tnanciai Reoort g Siardard

B atat

aprlzatle it me Crited Kingaom arg tre Repusuc of Ireland [FRS 1021 ang the Jormpares Act 2068

Basis of preparation of financial statements

The finarngal staterments have geer grapared urder the higiancal Cest convenlior o 0e ZoIrg JOncer basis
ANz rascordancs witn the Jompanies A A0GC and A00eCANIE 307 g SEendtarss i ine | ed ngaare
Trhe gnrdigal accourtng Rorcies whach nave beear apoued corssiently thraugoou. e vaar 300 587 ou
Lelow The Jroups hunctiona: and presentatonal curres 2y 5 3@ urg

The constidated firancal statements ncluce the rasuits of il suosid ar es owned gy ~er Tracirg Lmiea

as istec i note 25 or e anrual inanc a staterments Cartzr~ of tese sobsichanes which 278 1512s pelow,
have aKer e exempuon Fom ar aud't or the year ended 30 June 2018 cer~itted oy s< 94 of Toroaes
Act 2006 10 order ¢ alow these sucsidianes to take the a.qit exerpto” tre parert cormoany ~em™ Tramng
Limited Nas given 3 statutory guaraniee i Lre w 1 54790 of Compan-es Act 27506 ar all e cuistanding rer

habubit es as ot A0 Sune 2018 of the suosiiaras hsed note 25

Basis of consolidation

The financia, statemeants Cconsondara the financizt statemeants of e Corpany a7a 20 2° 12 subSisiany,
undartakings Usubadiariest Al uhzertargs over which the Croup 2xerises contrg perg tre Powar o
govern the Anancial and Tpearating poudias sa as to oota n cenehits from thear achvines, are consaidated as
subsithary undertakirgs Where a subs.diary khas differant accownting poucies 1o the Growp adjustens are
rmade w0 "hose subsidiary finar 28l statements 1@ aoply the oL § 3ccnuring polices wren crepanrg e
consolidaten financial statements Any subsdiary wnder.ak ngs 07 assoc.ates sold or acgures dunrg tre year
are ncluded uwp o, or frorm ha dates uf change of contol or Cnange o saigiincart rfluence respecinely

Or corsaudaucn, the results of averseas aperatiors r therr frunctionar currences are tarslaed no siering at
rates apcroximating to those ruling wher the trarsactior ook piace the average rate; All assets ard llaoires
OfF varseas cperations are transiated at the rate ruling at the reporting date cxcnarga d foancas 3r sing on

rans@aing fe apening <2t assels at opening ralz and the resalls Of (ke Jversass ocaralons 3t Jverace e
are recOgnisad N olher comprehensive Income

Entities 1t whicr the Group hoids an nterest on a long-term basis ara are 'oirdy controlled by the Croup
and one or more other ventures urcer 3 contractual anangerent arg reated as joirt verieas In tire Group
finarcal statements, joint ventures are accou~ted for using the equity Method
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Statement of accounting policies (contnued)

Exemptions for qualifying entities under FRS 102

SRS 102 1008 2 gquadhnmg 2ty 22rarT JISTIOSWLIE SXarTplions, SUCel” "D T IIPIAT D08, ANGA T8 Cear
-] ¥ E

<. e L3R OF exertpnors gy he Corroany § srarenclders

-

TOPLEC Wil INCLAIS TOCIneN o7 3nd N0 2Cenn0e

Trne Compary ras 2rken asvanrage of the rollowirg axennphons

1 oM grecanrg @ statemient of Cask ow s or he Dass I3t b s 2 Sudl Yy artiy Ao The SorsaLaTad siararent
Cf zast ~ows oowded ritese Tracdal siaterenis NClLaes the orTnath s 2ast fows

a A

o from tre Bngnca Astrurient discosures raclred wnger FRS 102 caratraprs 1135 .0 11434 ard earagracrs W 26

101229 35 re infarrauon § Crovided i e TONIoIaales Tnarcat STatemenT QIsCiosures
Ul 0m 2IBCOSTG e TOMRary Ky Managemrant parsorral cormpersat Or as regurad by SRS 102 caragrzor 337
Going concern

Tre gpalicors 16ve atire ume o° JLCrowirg o2 Trarcg statarreTs 3 r2350nal’e expeciaior 1ta e

-,C,”“Ldl"y “lgs 3ded
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recogrisad woor gelvers of the relavant servicas
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Tangible fixed assets and depreciation

angne fxad 3ssets ars statec al 051 iess deprec at an D2prac arer § RrrnIcel 30 rartes Cabvi.iarad fo A e
2 e rosl O fxec Assers, ess er Ssurmaed resic Al value, ver tner exnered wsen e
comimiercas B ihe date A asselis OroLgrl 0w sene e Lard Aanc 2ssE8rs r e SOy s OF L8T3TLC 20 3T

wi degrecigied fre estimated ssafll aves arz as ollows

Bunzi~gs - 2% swragrt ine
Leasergic progerty, - 4% sraigrt e
Pover stahions - 4% ans 5X straighr wte

Plamt and vacrinery - 4% 1o 25% straight I ne

The agsels residua vatuss Usetul vas ang -JPDYGC@UO?’T meraods are ey ewsd And zd.useg Srspeain ol o
approprate O 1 there 15 ar inmicatnr of 3 sgribicant crange since e s recorhng date 52ms a0 0%5es o
L

Jispasals gee daler wad Cy CoMmGanny e Qroceads with the Car vine amount 3ng ars recodr sea
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Statement of accounting policies (conunuea!

Investments
IMVESTIBTS M0 35 FRSG 335675 Are 5T v 2UA0ST 258 Ory ST 1O mMigarrent
Cash

Casn nciudes casn n nand 370 agpos is ‘eoavae o dertard

lLeases

ALINCOPLON [ng STou0 F5SESSCS agraerents ar r3nste the aghl 0 yse 255875 TNe assessmet cursiders
whether tha arrange maect 3, of CoNrs & lease based or the substarce of (e gegngene~ 2ra wrether e
wase sroud o2 Ciassheq as aither a inarce ease or ar 0oeralng lease

Leasas of assets wat transfer subsiarually all -2 nisks and rewarcs nc denta, «c ownershic are Class fed as
Ararce leases -rance eases ara capialised a“ the cormrmmencement of tha lease atl the far valug 27 re leasaed
assat ard depreciated over tne shorer of (e lease (erem and e estmatag Lsedll afe OF e asser Assels are
3552352 O MMRAITMENT At 2ach reporting gate

Leases hat oo ot transfar all the sks and rewards ¢ owrerslue are ClassNad as aperatiry legsas
Pay~erts urder ooperatng leases are charged (o tne prah ara 1085 accounst on a straight lne uas s over

tre period of the tease

Stocks
Scare paris are vawed 3t the wower of Zost ang net razlizac.e value Whare ~ecessary orow31on § mMade for
Suscieta, s ow movi g ard deleclive stogk

Fuel stocks (M3M amg  ttert are valued on g average COst cas s over 110 2 mionit s and 0y 5106 fer wnusacle
stter s -aviewed menthy and appled o o¥-3t=2 stock

ruel sTock of straw Nas besn va.uead at i~e nstoncal Cost gar -onne Of sfraw. A oron 316N for Lrnugacte straw s
aentifad ar 2nndivdual stacd Dass ond s reviewead Montiny SEOTKs are currenily usad or a frstin TrsTowt
CEIFOM basis oy 3ge of straw

Stocks of ask ar Floropros are valuad 2t tre lower OF Cost and net reausable value ©© the Group

Stocks of prooerty dewelopmient WIP are states at the wower of 2ost and rea sag.evilue Cost compnsas direct
matenals and, wherz apolcabie, aract labow Costs and trose ovarreads that have been mcurrad in on ging
the stocks to ireir present locausns and condition

At each recost ng date, 2n gssessmeant 1s made for 'mpanment Ary excass of the Za rying amourt of stocks
aver s estmated satlirg pnce «ess casts (o complete znc sall 13 reCoGmsed as an mMpar e 0ss rrough the
proft and loss account as g cost of :ale Reversas of imparment losses are a.50 recogrisad ir the grofit and

oS3 account

Business combinations and goodwill

Business combirations are accountad for by apoiying the purcnase rmethod

The cost 0™ a busiress combimat.on s tre farr value of the consideration given, Uzl lities mcurres o7 assumead
and the aguity 'nstrumeants 1ssued plus the costs directly attnbutable to the business comomatian Wheare
control 15 acmieved ir stages the cost s the consideration at tne date of each ransact.on

O acqust on of a gusiness, rar values are attributad ¢ the enthacle assets, uabilities and cont ngen.
habihtes unless the “ar value canrul ce measdred reliably 0 which case the valug s ircerparated as goodwill
Where the far va'we of comungert labiiies canrct be reliably measurad they are disclosed o the same nass
as ather contngent Yakitas

Goodwill recogrisad reprasants toe excess of the far value and diractiv attr Butable osis of the purchase
consideratior over the 31 values 1o e Group's interess 0 the identi—3ole ner assats, kabil es ana ortingart
halilit es acquirad

Or acgusit an, goodwid s allocated o cas~-gererating urits {CGU's Hinat are expeciad o benenr from tre

combinatior
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Statement of accounting policies (continued)

Business combirations and goodwill - >~ ~ e

Soouw Il 5 AMOmSed ovar 1§ EXpeClas uieiul e Whee the Graup 15 unate 1 MEkS a reludbt: 2shmate of
UL e coodwl s arne sad over A penod S0t excaeding 10 years Goodwil s assessed for impairerent
WIREN TNEn- A0S NS TRIONS OF oMparrent ardg Sy mpasrert S onary a o ne rooree stanssrent Isversals o

(S
TORGEIICrT re r2C 2GTISSU WS NS raE@s2rs O M@ g tr@al 20 G ger Eleleltt

Accrued income

AZIrued o IoMe On L 0ars -5 CHCLAeT at the rate of Mterest sel oLl ~ e loa t L0rTralis knergy ncome s
alcrued over tre cer oo T as beer generatad

Defarred income

Defer ed ooome s racoarisad N acrardance wite the tarmsg 3at out o the corracrt eevad ncore 5

raleasert 0 R DYOL 3Na 085 3TChLnt ¢ e ferad 1o whicn r2aies

Financial instrumeants

Tre Growp Fas croser ¢ adoot Seators 12 and L2 of FRS “04 » resgact o fnancal vsirumearts
ML TS

No 2257 and pank DE.ances are T awy ratigrised
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dence of moa et I“ @ assel s rroaired e mpa rmrent 10ss 15
a

e
s flows d'scourted at the ass2is orgimas effeslva mierest

Aarmeurt ans e oresenivaee of Mg g mastad
rate Tre rparment 1083 s recogrised a1 graht 9r loss

Franca 255ars are sad anas gl e coolrastug NgRis 1o Me 2asr Ao as Fom The aszer edire

oF gre setLed, or o Arcase all e ng'e anc cewards of tne ownersihe of the 3ssal are ransisres o
aromer party or (O Zenirad o) the asser ~as been wansferred "o anomer parl, wha nas tne pracrca, aon y o
RPN

unitarzrally sl the asset to an urrelated mrd party without imposirg 2a3itiona resrct ons

[ N [
A S LT PO AT

Basic irargal vac tes ool ng trade 302 orer 0ayaples, 0ank '0a s 10ans o el ow Groul Comcanes
g a7 tracsachor orice, Uniess the B anagement Zorstiutes 3

ang prafarenca sharas, are mitiily -ecagmsed a
finacrcing transachor wrere the 2abt astru~es: s measured at the presentvalo e of the furure ec210is
MHscountad at @ marker -ate of nrerest

Dect wstuments ae sucsegue®y Carres at gororrised Jost, using the @ felive rnterest rara imetnod

Faes pald on the astabusnr-ant ot loan fac ities are 2cogrised as tarsachon costs of the wcar to re axienT
that © s probabla that sore or al of o2 facdiny w il e arawn down In tris case e fee s geferad unul the
draw-gows oCcurs o the exteni there s »0 evdence that it s protaole that some of atl of the “aality will b2
drawr gown, tne fee s cacital sag as 2 cre-cayrent for jguidity services and aorased over the perce of the
Taciity (o wnich ' ralgtas

Trade pavatles a2 bl yat ons "o pan “ur gouds ¢r services tha ~ave ceer gudu rad nbig srdmary Zourse of
ous rass fror supcliers ACcounts cavable are clzssifed as cuntert iabutes if cayrrent 1s due wirnin one vear
or ess If noT mhey are prasentad as ~on-current nabiives Trade payables are recogrised nitialy at ransacton
orca and subseguenty ~Measurad gl amoriised £ost wsing e 2ffective intarest method

Fnarca 1acilnes are derecogrisad ween the aloiley 1s extinguished nat.s wher e contractus 2cugar on s

dwscearsad, canaiad o agpires
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Statement of accounting policies (conunued)

Financial instruments . >ooued

o TG
Srnancal assets and laollines are arsar and the nat amourts preserted n tre fnardcal statemeants wren there
s ar enforceacte nght o ser off tre recogr sed amounts and trere 's an nferton o sattle or 3 12r5ass ov to

realise e asser ard settle the ugoilty simultarecusty

Provisions for liabilities

Prov's,ons are made where ar event kas taken clace tat gves tne grous a egal or Zenstructive Siuganor that
oronacly requires setnement by 3 transfer of econrom ¢ peneft ana a rebaole astimate far 0@ ~ade 0" e
arra.nt of tra oblgotion

Provis ons are charged as an exgense o the consolidated oroft and «©ss aclourt in tha year trat the Grouwo
pacomes sware of the ool zation, ang are m2asuraa at tng best estmate at the balance s~eet date of e
expend wre required 13 settle tre obligauon, @<ing 1N10 3CCount f@Evant Mshs 3nc uncertarties

Share Capital
Ordirary snares sstied by e Group are racogmised in equity at the vawe of e proceads recenved with the

axcess over norrnal vilue being cradiad to shace premum

Hedging

The Group apples Nedge accauwnting for transacuons anterad iNta o manage the cas~ flow exposu es

of porrowings Intgrast rare swaps are reld 1o manage the interest rate exposures a~d are desgnared as
zasr flow hagges of floating rate corrowngs Crangas ir the *ar values of denvativas designaiec as cash
flow hedges anc wh ch are arfezive are recogrised Ziectly a1 eauwty Ay ineffechive~ass i » the meag ng
reidt Orsnig {Deirg the excess ¢ the curmuaiva charge in fair valug of the nedgirg Irsirumesnt snce
incept or of the hedge over Ire Zumulative change » the farr valug of the ~ecged iem snce niecton of
the nedgel s recagrised o the ircome statemeant

The garn or loss recognised IN OINer CoMpre~ensihe NComa s raclassimed o e INcome staiemart n
accordanie weih the cash flows of the nedged item Hedge accauntung 1 discontinued whan tha hadging
INstriment axpiras, no longer meets the hedging critena, the foracast transacticr 's ne .onger nighy
praobable, the hedged debt inst wmeant 1s derecogrised or the hadging instrument s terrminaied

Foreign currencies

Monetary assats ang labities genomicated » foreign currencies are trarstated into starling at rates of
axchange ruling at the hatarce sheet date

Tarsactiors 0 forewgn curreraies are vansiated wto sierling at e rate ruling on the date of the ransaction
Exchange gains and osses are recogmised In the proft and 1055 account and statement of Compraransive

ncome

Finance costs
Finarce costs are charged to the proft and [0ss account aver tre ferm of the debt using the effective

nterest method s¢ that the amount charged s at 3 constanl raie on the carrying amount. issue cosls are
Mmbaly rezogrised as 3 reduction i e proceeds of the associated capital nstrument ard reieased (o
the profit and woss account over the term of the debt
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Statement of accounting policies (contnuad)
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Current and deferred tax
TAx i rECCON S2AIN e SIEEMErt IT CCoe and relaced eartirgs SxCent t1aT 8 JArge atlr Guiloe g A
2 of MCoME ard £xaense feIagnises 25 other fantprehensive ncome Or to 37 B eCogmised crectly
etty §3ls2 r2coqnined r ofmear comorehensya roomie or drectlh 0 eguLy respecavey
55 of 12X rales ard aws that cave gesr enatien o
sulsiantvey, 2ralias oy the zagnce shest date in - courteras amere 102 Jorrpany ouerates ar
ComeS
Neafarred caa-ras wrd ralngmiseg n respect 0F & hpming o ffarerces tra” ~ave ongiraied ool ot revarsas
the 3alance s~eal dale excap: tha
e Thareccgrion of aaferad fax a3seis s ad o e exent that it orocac'e rat they wil 08 facvered
against e raversal of deferred 134 dabilines or other “uture taxable o omts, ars
e 4~y de'sred ax calarces ars reversal T ard vhen all conditors for ratairing 23500 aled ax 2.0wWErCes Ta, e
cean el
Defenec ax calarces ar2 "o raczgmses o restadt of perrarent JifferesZes exgery N raspect of Dusiness
2T UELoT, wran Jafarrad @3x s reo0griset Or e Ziferercas cetwean The g vaes OF as3els acquirad
ard e fuiure iex deduct ons avalame “Sr ar ang the gifferences cetweer the T vawes of Jacunas
3Cqu el 2rd he amouit Ihal wik 08 assessed O tax Deferred tax s getarined us g ax rates ana laws thas
have oSen enaciac o suosianihey eracies oy e calar ce sheet Jate

Key accounting judgements and estimates
Tre prege 3t or 2t Arancadl staeerents ~ comglance a
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Zstnates Ard hazements 302 Cort rLaly evallated ano ars Cased 00 MISIONCal exper 2rce and DiTe” facions

Nouding exnaltanors of futire svens 1250 are 0 1I2yna 10 0 r2as0matle yrder e Crmurestancas

Wi Provisions ing wding g rmart o dectors ard stock

Decior balances wcwamge assocaad acorued Ncomo Dalan.es, arC renewad For Im0ar ~ient S g guariey
Bdss I~ arsidar Ng e cel ror 2 0rovisan, Managemrant dewerrae thar Desc estmane of the 2xo2ctag
future casrfic

- F —— sl
27 rore 280 a8l

As s st male eles on 3 Zenian curveer of assummonens sbout future events Ao rmay o
QULCTTES NG the conower's 3y o repay irterast and cauital due  fature ceninds, TTIs gves rie

W iudgertantas oo whather thera s 3 seortfal batasen e 2ary'=gLaiue ana "he far value of t=e aebtor
oaance See noe Lo the carryirg arount 07 e aehtors

fre carryimg value of stiock s the cwer Of Cost ar ¢ 72t realisaote value Est manmy et regusable valus rauss
OF A55.RTINS &dung fUture 2xpectes sales or 2es 3nd 2I1sposa: Costs and sCiLal outcomes mav difer o
these assumptions See ~ote 1T for the et carmy ng value armourt of siock
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Statement of accounting policies {contnued)

Key accounting judgements and estimates 7 .

) Jrovisionrs, iIrC'uding TparTart 97 deotons ara Stk ort nued

The group assesses aw poianual abiufies ad uncerrannes in iignt o1 e aguirements of FRS 102 Secaon

A ]

L9ravis ors snd Cortrdens 35 owsicrs 3re ancgrsed woer amaunts can be reably estmratad 9o

re keahosd Of satlerrent is pravacle See note L4 for the carnyirg armourt o

s

utuserut econerr e dfe 30d arartisavan of Coodwill

Goaduwili 15 ariornsed over its expecied wseru ife Future rasults are mpacied 0y N2 amarisar or oenods
adopied arc. patertally ary diference geraeen excected and actual arcumstareas

15 dmpairrrent ar goodwil and investrerts

Goodwill ard sutsidiary mvestmertyvalue ara aviewed anrually for mpairment by the Group ana ™e
Comeany resgetuvely Tre mvestment vaile 15 Salculated as the axpected future casnrows discourted at ar
aperoerate 13.2 "~ here s reeantly ac elerment of jLagement i hese Caluulalons, as CeBIr as3urnobions Gre
made ground Te lkenboos and values of excectas cashflows which may aiffer mom act.a. cuicomes

vt Cash How nedges

Cash “.ow neages on the Group s @xiarmal borrowings are considerzd tor ireffecoiveneass by companng "he
cumulative change In the far value 0! the ~edeeg nstrurant (2 the curulauve char g2 o e "av value o
hedges iterm
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Notes to the financial statements for the year ended 30 June 2018

2018 As restated
2017
E£'000 <G
Larai: 325w tes 63,935 cedds
E1e-gy Cperators - solar reserve oows 3 wind 153,236 L0024
fnergy Spera ors - Iormass 3na aran 128,293 1272 857
Haathcar2 Operatars 8,154 2021
353,618 285 301
The gecgraphicat analysis of turnover by destination (s as follows'
2018 2017
£000 £000
_rited K gaom 334,150 232375
Zest of uope 9.468 9825
353,618 29852370
2 DuErzcozooom
Thus Is stated after charging/(crediting)
2018 2017
E000 £ Qo
Srortisaner of rrangible assets Leate 7 31178 23957
Cepres anun & ngible assets ote §) 64,955 62 85!
Auditors emureraton - Cortpany and e Zroue’s cor seldatzd 140 e
financial stgiements
Judiors ey cerator - audr of Jomrpary s sucsidiares 616 530
AuditCrs m2r Lt erglion — ATn-3ul T sen ces 174 94
Auditcns A2 mMorerato” ~ 13X COToHaNUR S8 iuas 200 12
O e ence or foraigr excnange (19} ST

Operitng case rerias 6,192 A
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Notes to the financial statements for the year ended 30 June 2018
(continued)

2018 2017

£000 E GO0

wWages 37d sa'arres 12,521 1023
Socai securty casis 1,306 1263
Dther pension Costs 409 387
T T 14236 13573

The averace montily ~umber of gersors amcloyec ¢y 72 Group anc Conmodsy, JurnNg the vad- was

2018 2017
Numbaer Number
Praducicn 249 2508
Admiristryun s 75 7Q
Directors 3 3
— 3 33

L IR L R R AP L Tt
2018 2017
£°000 £330
Frmgiur-eris 95 Q3

3

Durirg the year na pension contr.,f ons wera maaes i respect of the dee2iors 2077 Ak

The Groug had no ather key maragar - ert (2017
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Notes to the financial statements for the year ended 30 June 2018

(continued)

WTS 30 JUNE 2018

5 rarant
Interest receivable and simitar income 2018 2017
£000 E200
O cank Laonces 153 134
Cans an de/nvanee nrancial ns.rams s - 2184
T 153 238
Interest payable ang similar expenses 2018 2017
£000 £ 500
friseast O DAtk OO pengs 34,738 23819
Interas: o 52707 S8sures ~oles 12,256 12,258
Amort 33t on of $3ue Zos7s on park Corrow 1gs 1,945 2,258
Armortsat or Of sSue casTs an secar secored noiest 3,114 1045
LOSSE5 0N JeIvatve Snaraial 1nst urenis 2,224 44
i 54,277 37350

*Amartisation of 1ssues costs on senior secured notes was accelerated during the year following the early

repayment the listed bond in June 2018

(a) Analysis of charge in year

2013 2017
£'000 Lo
Current tax:
Uk Corporst on tar forz s o tharye or onshn Bosst ror the ,2ar 24) 210
CENCT SO IRe Nt D5k 302 103
Adyustraents \nrespect of Shor penocs o 284) 13z
Tota currert tax (8) 443
Deferred tax:
Dngnation Ind revaisal of limeg T T3 nAces 48092 1825
Adpustment wrespent of pray pednds 2,760 1822
Lfacl of rharge » tay raves {93} A
Tota. defzred tax T o 7.559 2247
7.553 263C

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

- T T AP, . P
- I T s N T ot LG tate talI SO E-TH B

(b} Factors affecting tax charge for the year
The tax assessed “or e year 15 nigher (2017 higher! than the standard raie of Zonoraten @y in ma UK of
¥ g g

X
19%20.7 1973%:) The differe-ces are exolaned ca'ow

As restated
2018 2017
E'000 £ oo
Profit/iloss) before tax 4,362 2e
Proft/lloss: cefore tax muttigrec by standard rare of 29 3,37
corporanen ex e the oK of 19% 2017 19 75%)
witects o
Expensas not deducuble for tax oLuraoses 5.360 14 599
Deferrad tax [0t r2uogrised (478) 9372
Ircome Nt subject to rar 459) 19447)
Adj.strents i respect of pror perods 2,876 1952

Sffects O Cnange in cax fates

Totat tax charge ror the year 7.553 2 650

{c) Factors that may affect future tax charge

The a1 rate of Corporaton Tax im the UK reducad from 20% to 13% with effect from 1 aonl 2017 According'y,
tha ax rate app came for this aczounti~g year 3 19% A reductior to the UK Corcoration @x rate to 7k
effecuve from 1 April 2020, was substant valy enacted as part of tha Fmgnce (INo 2 ) Act 201€ Conseguanty
aefarrad tax has ceen calculated ar e year end waing a tax 3 of 7%
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Notes to the financial statements for the year ended 30 June 2018
(continuea)

T o

Goodwill
Graoup £000
Cost )
ALt July 2007 FIVEL S0
Additars 172 335
&3 2 ranslaton 223
At 30 June 2018 675978
Accul;wulated amortisation 7 N o -
Sy Jue, 2007 arzi;
Trarge to e year B
At 30 June 2018 74,389
Net hook value o o
At 30 June 2018 601,589
AU3S Lune 207 o ) - CasiilE

B

Tne gair 2 trarsiat Farmiga fooranny derom aated golawl £ r2U0gr sed © o other comgranerse

-
<

ar
TCoMme Arrort $aUon IF gooCwiL i Srargded I admMrisrausr Tosts
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Notes to the financial statements for the year ended 30 June 2018
{continued)

8 sy as3e;

Land and Power Plantand Assets under Total

buildings stations  machinery construction
Group a0 EGDO 000 E0C0D £'o00
Cost
AT U Juy 2007 4592 38503 926957 934 LT T
Adcinors 4 1877 132505 5553 ER PR
Transfers - 238 3305 19541 -
Disposals - 222) ‘1,308: - 133>
At 30 June 2018 4,896 160,254 1,127,869 5.553 1,298,612
Accumutated ;e_pureciatiorh— o - T
A7 July 2017 174 42 ’R%7 SL115 - 124170
Zharge for the year 53 il 344 52.942 - e
Tisposais - 12221 ‘37 - =G
At 30 June 2018 243 54,604 143,686 - 198,533
Net book value B S
At 30 June 2018 4,653 105,690 984,183 5,553 _ 1.1:20.023

AU 30 dune 2017 4 13 Z721 335 354 2541 Jroa 85,

-
e
%)
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Notes to the financial statements for the year ended 30 June 2018
{continued]
Qe o,
Unlisted Other

investments  investments Total
Group FCol ECJD £000
Cost
Al duly 2907 2350 1340 2T
Addiors £ [7Q - AT D
Discosals 237572 - 2ATI2,
At 30 June 2018 19,817 1,340 o 21,157
Accumulated impairments
Al Jus 2217 - Ea 4770
Reversd orirrgdirrers nore t9h - EaY !
At 30 June 2018 . - - -
Net book value
At 30 June 2018 19,817 1,340 28,157
30 3C Jure 2917 ) 3337 sc <l
O nysgurenig renrssenT ins Tro_0's Mo Qimgs 07 defar 20 snaces o 3 Nurger I companies

Subsidiary Unlisted Total
undertakings  ihvestments

Company Lol £020 €000
Cost and net boaok value
AL Uiy 20107 12432279 5392 LU4%5,080
Addirons 41,97 45173 1862 156
Tizcosals - 23752 12375z
At30 June 2018 1,185,267 19.817 1,2_9_-’3,“84
Accumulated impairments
At L Juny 2017 203574 - SaLala
Reversa of smparrriernts o 4 - e
[Fripar Mienls 73281 - D
At 30 June 2018 270,607 - 270,007 i
Net book value
At 30 June 2018 915,260 19,817 935,077
ACIC Lune 2017 A Ba) 216 397 343408

rlsted imvastrents comprse the Corrparys ana ibe Groups ncldrg or ibe ~embers Zaonal F Tande 1P
2 Moray ending ousitess and U3 sharstolderg in Sraccen —oldngs Lrnea Fern co-founded Terco P on
Octapar 2012 A th tha iterhon of conduchng 4 procoror of s future = age feouge the odriresstug Farr nas a
sall sharche diny a Bracee =odergs rited m dere To o me SRR S Mt ent o Rracien Roldrgs e e
SEAD Hire 2017 a00 2D Dore 2008 was Tail The Tire s Jda nar consdder Torde s 2o Backes belmings e
1T R SLrs Iy Lnder LI0gy D e Tigding Lt

Detal & eslaten Lrder JKNGs 3re shownm 0 rote 25
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Notes to the financial statements for the year ended 30 June 2018
(continued)

10 Sioes

Group Company
2018 2017 2018 2017
£000 £0Jd £000 £ 00
Aseosiock 2,737 3502 - -
Foes spare parts anc ConsLmames 11,885 1LR72 - -
Pragert, desvalopmern WP 58,854 46 705 - -
o 73,476 51559 . .

Thg amaunt Of 31008 1eCogausad 35 an experse aurvg tne vear was 245881 CO0 2017 £42 4033 00

Le  spare oarts and corsorramas siockovalue 15 a3 orev sor 27 2368 000 for _nosable muet stock

Cuded
2017 £215 GCO) Included in T2 ash $tock » 3lue §a prowvs o of 6430 COC for stiow maovirg stack 12017 £23C QC0)

Group Company
As restated As restated
018 2017 2018 2017
£000 £ 000 £90C =008

Amounts falling due after one year
lLaans ang advarcss "o custore s 250,280 187735 250,280 187 725

Amounts falling due within one year

Loans and 1dvances & custore: s 246,618 284435 246,618 284435
Trane gebtors 12,252 24745 158 312
AMOUTTS Swed v group Lrderakings - - 139,445 129C”
Dner Japiors 39,442 580G 38,032 -
Corporat on Tax 3,253 - 2589 2725
Pregayments ard accruad ~come 113,181 104 858 35472 33504

" sus,026 601,853 713,194 527518

Loars ang edvances (o zustormers are slate et oF provision of £19 833 C00 2017 £17432.0001 Prepayrnerts
and accrued ncome at: stated net of provison of £6,307.000 2017 £5999.000)

Armcunts owed oy group under akirgs are unsecurad interest iee anid rendyacls on demand
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Notes to the financial statements for the year ended 30 June 2018

(contiruad)

12 Deonvog aenn ovs taag e AT ane LT
Group Company
2018 2017 2018 2017
£Q00 =ane E'0Q0 £ 0G0
Tiate oredtors 13,838 27532 3.571 3:18
3ars lcans arg overdrafts 37,330 = - -
Corpaationr ax - 103S -
Other a4 an soual se2.ty 2,026 2275 - 378
Qtrer crediors 7,168 3,137 1,621 525
ACCrLals ard Jefer eg gorte 32,586 22712 5159 4,749
B o 92,948 887 10,381 987
13 o g neve a g T oy Do g o oGen an are o ao
Group Company
2018 2017 2018 2017
£'¢00 [ £'000 = 0N
Bark 2ars a7d wvergrafts 860,855 213322 - -
Sarior secLran romest - LA 238 - -
Jeensat \e_“_”j-"'c'al strurmants acte 17 32,791 Z87E5 - -
"""" 893.646 o150 - -
Group Company
2018 2017 2018 2017
Bank loans £000 LGl £'000 000
Due ril . 37,330 19154 - -
Z.ecelwaen T 31d 5 years 16218 177155 - -
Sue nomore frar 5 years 693,137 44273 - -
898,185 F32i72% - -

Dy the subsidary group corpanies of Melton Rerewecle crergy UK PLT

repaid ' Juine 2018
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Notes to the financial statements for the year ended 30 June 2018
{contnued)

13 Jracios v 5 faln s s oe af ar onres inge Doe yea 0T L0

Tra pank lcans are securad agamst certair assels of tre Groun it 23 foer a3 news Oy e 505 dary

SHOw M De.OW

Interest rate 2018 2017

£'000 £40a00

Yiners Energy Lmitad g rmortn UBOR plus 2 2% 513,191 301551
Sarn Rznewable Erergy Lemited 5 mantr JBOR plus L1G0% 53,718 S8 aI2
Wiryde Croft wang Fare Lim ted £ ponth LIBOP ples T al% 23,802 24 330
Giencnamber Wend =nergy bim teg & montt LIsJP pluz LEDY 45,057 43 385

Fastrorpe Wnd rarm Limitea o morts 30R plus L0 33,952 4. 235
Claramond Salar 5PV 1 Limted 5 .nontt LUBUR olus 4 25% - 4537
Acatnda Solar $Py L Lumned 6 nont LIBOR ¢ us < 25% - chal
Hurst SPY 1 Limites 6 monte LIBOR owis 4 25% - 75950
Elios Energy 2 Limited 6 montt _IBOR s 1L.20% 48,013 51013
Bairneun Wing Fam™ Limited & mortr RT3 nus A 48% 127.442 -
Zour Wird Farmr (Scodanal L ieo & oot L3003 plus 243% 35,765 -
Grange Wing ~ar umited £ Mot L2 DR olus 2483 17.245 -
" ’ o 890,185 22307
14 Sronasons for qacites
Becommissioning Deferred Total
provision tax
Group ECoN [ AR E£000
AL Juty 2007 1558 17273 18,647
A 3 SIIONS - 12197 (2,297)
Recogrised Jurirg the year 23 7559 o 7,587
At 30 June 2018 1596 22,441 24,037

The decommissioning orovisior 15 held in the subsdiary companes Wryde Croft Wind Far=t Limitad and
Glenchamber Wind Energy Limited It 1s 10 cover future abiigalicns to rewrm lard on whch the companies
operate 1o Its ongins! condition Tae a~ouLnfs are nat expected 1o oe Lhlised 2 i excess of 25 years
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Notes to the financial statements for the year ended 30 June 2018
{contnuead)

Group and Company

Allotted, called-up and fully paid

Drawians shares oF 00

b

254002 34712007

Dunng e year e Growc 2nd Zor-pacy ssueec 39133 834 ¢

g corsderanen oF 24L.040,79C 2017 258 MICI0 grerg rse o g e 7R3 72722 200

16 Toennoe o

rdes secior 4750 of tre Corperres ACt 2006, 10 carart Comigary e Trang Lo lad g3 Gudratizel sl
Suistanoing aedii es o wnor tee subsd ares 1ang the aud T exeTTonar usel o nate 25 were sagect at e

and OF 22 June Z018 untl they are satisen » “ut Taese cabwoes “ora 2623521 030, aclud

2uances oF 2502 348 02 Tne ret cadcse of thess guararieas are 20.0rc2alke 3ganst fere
OV 37y eSO IO WS any 3Gch datiity 15 doa

ACross e and aortfele tre G
Y allsiavali e Sl,OCOf‘ NalsEelar il laals ait

r R

m

beteen 27000 3 LRI e Vilw of wsia log Cepatin, S 2a0h S0

CIErT L SOrC LTS S e T2 DeRraln v es Il Me w g 3rMs A4 0 STTDLTE D 3 z
=1 045200 20088 3l wies 22 ar te s UK s3ar T30y Al make of guirg o nun i geng’ s

FMOUNTNG 1 a1 annual o et of £240 JOC irnaton- nexaa 30
~avdaedi ste olann ng regurements, gul trey are gecerally 1 the rangs oF 20 5x

capecty arnughy “or penwvass T ang 24 years afta rhe start of corerercia operat o

17 ronca o Lo

The Group and Company have the following financial mstruments

mertad o eegkte UGoING CONTADLT S [0 JOMTLeDy G et

SRS A PEre tre N FArTs 202 I0CATRA T TS S0 et g T

Flanandaxed | dentnn ot e joechs

T rarmy OF rase o3y merTs L any b},

Group Company

2018 2017 2018

20417

£000 2200 £'000 £ 000
Carrying amount of financiaf assets
Measdred at smaortised cost 548,592 496 995 674,533 455,582
Carrying amount of financial assets
919,191 FFLagE 5,180 <=3

Measured 30 3mortised Cast

28755 -

Measured 3 farr value through other 32,751

comprebengive INCome

Derivative financial instruments

The Group Srters nto ni@rast rgie swaas to Mngale rtarest rate sk o0

3s <asn Aow nedyes &tk the affec
Sg IONERACLs A3 e 3 MAlLily 1N excass O dreyea The hrane

5

At 30 dune 2018 e guistand
receve IDOR anc pay 2 Txed rate aim Tt

1S bark oans These ar2 designatad

thee 22 eal 2F e Redge Measurad "Iroug DINer O Aran e fCoete

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

P e [ T L L s PR
18 Corges 233e oo s

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

2018 2017

Land and Other Land and Other

Buildings Buildings
£E'900 £000 £02°0 £40n0

Payments due:

Natlater tras ore yaar 6,243 181 4 504 234
_ater 1hae sne pear 374 ot ater thar rve years 23,658 149 8,339 224
lLawer Jar me v2ars 90,997 9 117245 -
o 120898 139 140 799 452

b B L I AT
Dr 22 Sy 2018 Me o Rerswate To2egy U Lreiras, 3 sucsidia y 2778 Trading Lmied Sonc uced @ ew,
arramgemant throusn nark oot comorsog 2152130020 wer~ oar, L0020 000 revowg Credr fan iy

and a 212 0CC.200 debt servica regerve faclity, Tris s an amrortsng d20t ‘aoty recayacle by 31 March 2027

t93

On 20 Septamber 2718 Fern Trading Zeveloomeant _imited, a sucsd ary oF ~ern “radng o ted disoosead of

Beusarma rergy Lirmted 1mciuding the rollowing 59V's
e Penyrivenilss Sowarted omitad

e Fullerton Solarflec Limited

* S5R Seaton Limited

s SBC Lockcraigs Lroitad

e 3SR Cormow Lirmitad

& SHR Stormy West Lired

Ircledes n the fonsolidated stawernenl of comprehensive mcame 0 U8 yoar oo nese sucsiiianes was

revernius of L1,603,.300 and a proft 2F 2387000 Neat asses at 30U June 2013 were £25,431 500

the group -ecaved cash consideratien of £33 878 000 “he net assers at the date of disposa, we e =25, 45,000
s

and 2 crzofit or dispesal of £5,134 AC0 was recogmsed in the slatemert of comarebhensive mcoms

~

Cncompieton

On 20 Septempear 2018 Eoos Erergy Ho aings 3 Limited, 8 subsidiary of Fern lraaing Lirmteg, disposad of its
hodings of defareed shares 'n a nuter of comparwes for case consideratan of £5,243,000 recognising
a orort of £1,203 200 n tre onsclidatad staterment of comprehensive incoms The carrying value of the

deferred shares ar oot the date of disposa and at 30 June 2018 ware £1.340 000
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Notes to the financial statements for the year ended 30 June 2018
(continued)

D
i

Jnder FR: 102 33 14 JsT.osumes nees nof be giver of iransalions 2nerad ntn penwaer tan or imore

mermess of 3 Sroup cfosrzed that A7y SUDE WA 1S 3 2370y T e Transalucr, s w0y Dwrhao Oy

Otrar 2agm the 1ansachl *s Astsen oe 2w e Zompamy § 0T & a7ad 0ar7, rarsachons warg v

wnoly owred s, os3ary mreribears 27 tre o

As ar 3C Luna ZOLB S 2007 12212 000 was due from Yoranre Ve ndoower Jented UVWS 1 3 30% o
verlure myastrrert 0 radtion ©oohe group s 0% snare o e sharerc des igar facilly 'mace avalanie o YIAR

4L 813 verz 530020 for sran2 1a0ifa an T rersaflar TOMSe0 D resen, 8s

ZeCOCT 2017 225,000

DLrng the cenod 2 Zroug receved e ~armzl course of guiirass rom
O TENEgRrtant ard aTIounanrcy @a0es Al Tre yegr end Bl 2017 C il was outsiararg

—~
tre o

C 3y Sctocus Imvestrrerts

{

IR0 3 ceaad Datcpus imvestrents Limiien 3137
recrarged ega z2-c orofess Cotre Troug AT ne pezs erd an
ar~ognr oF S35 879 Lo&d moee rads Trandoeg
The ToMpary § 2aned e o3 erof 2z s v T T2e 0o L7 3 reated canly TuD ID Ry

~rnagecant gers

¥ OT3%Aar g 0 e atamnae g

pear f2ICIMSET Oy e

e g aciranes whiek nalucs

reo e of ard zerzeeed

QUTEWENAITG 8T y=ar e ~d
EZDIS 0002007 2 88L0 ~ISES P oreldnor o nese oars

20 a0y e

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

dir Those g eanc 3l dlatemants 1,244 12388

et cred or ol ol oo

e 222,594 234843

.Jr‘rjra.\,r‘ CICRIERS A ey

- R e N S TN O S LN TR AR PN RIS NS

Intha opmicr of rhe direrors therz s ~2 L reaie contollirg carny
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Notes to the financial statements for the year ended 30 June 2018
{continued)

B I PN ERNE N
23 ¥ armeis mgrar nat e

a) Banbury Power Limited acquisition

O 5 Ao 22138, the Sralc acguirad corvoy of me Company The acauved ste s planred to o Lsed for esene
Cawar

Cons derator far Baroor, Bower Lirtied was £3 01 bang tha farr valuse of assets gcguired ar rat 2ate Sacdwi i
resutting frorm the busimess cemyrat or was £l

The corsouzated statemens of compracensy e income for the year mchades L reveriue and a ioss after ax of
£47 733 1 respect 0f TS ACGUISIHOT

b) Boomerang Energy Limited

fatat 4

O 14 Suly 2217 tre Growo acguired Zontrel al the suosicanes usted 7 ~ote 2 trrough the scauisiton of 0% of
the share Zapitat The acoureg entnas rdlude faur wind sites
“ne following tanes summarse the conwderaguen gad by t1e Groon, e aIr vawe ¢ assets scowred labilbies

assued and the ~on-Co M rg interast at fre aSauISion Jats

2018
Consideration £'000
Jash 145.647
Lrregty 3 noutic'e 7osis 2.B45
Total caonsideration ‘ 1‘48_:4_35 i
Detais of the 7ar value of v e net 3sses acquired and goodw . arsing are as lows
Book Adjustments Fair
values value
£'000 £000 £G00
Gooda i 35415 151) 35324
Procerty oast ard equiomert 1569656 47 170,403
Tride and other recevanles 22121 2 500 24,621
Cast and cash equivalents 105872 -
Prepayments and accruad neomre 484 J18
Trade 2nd othe- cayaples (222.18¢a} 13539
Net assets acquired 22,062 (10,500
Gooowilt

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

23 35 reay Tt mattnG e s e Rt

b} Boomerang Energy Limited (continued)

CZocawill rasulirg e the us ness combirat an aas 2135 921,000 and has an asimaizd Lsefulufe of 25 Lears
reecTng the lrescar o the assals acqur ad

haaverye 1o the acourea Cuseesses ~cluded . vre consoudated staternent of comger2r2rsae nocomre for
d

e year was 227 24 CC0 and a toss oF £5,524 C0N was recognised ovar the sarre o2ncd

Surng tne yess L nzs ~oled thac there wvas an inceraistency ir the accounung poncy it relanon T e
recagnaac of reverue derved frar Recysled 300s RTC reveriue derwved rom Seres oiomass and ardin

aV 30N Aas berg recalnseg ar a Zask bass ratner man when they 237 pe esimaad ity raasonat e

cerianty 3s5r e witn Sroup poucy

Trig cnange Fas oegn retrospacin aly 200123, wading 1o he recagr on of acg toralrevenue 21 £5,072 00

for 7o yedar 2anccad 30 Jure 2017 Vhe 2ffacT 21 s adeLsiment ©3s Deen (0 aecrease ne 103, COTIRrenansive

WIS3 oar i CoC o 2155857200 ard W&o ~Crease e gulrtad roorre
c ' “~ge 7 , o~ - P o A e -~
calarce 3 Jang ZUL7 roen £1als 24T 000 o v o420 sl 5 00

3
SClow g rhe Charge Trerg was Na eact 20 ire neginnirg of tre 23 est orar oenod cresereg

sorthe yaar enged 30 Lune 2018, e cnarge ras ed o adamoenal reverye of 21 525 300 ce g recogrized
Tre overal 'mpac: onthe accrued ~coms balance ang aro™t ang 1oss azcount ba ance ar 30 J.ne 2018 has
paar 31 ngrease of 27 200,000
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Notes to the financial statements for the year ended 30 June 2018
{continued)

25 Relaran Lo der s

Zetans of tne suts.diary wndertasings are 3s ‘olows

Country of Class of Principal
Name incorporation shares Helding activity
Trg Fer Poner Jompany Lrnieed® Uk Srimar. 150%  Rolding _ornipany
Dafen Raserve Power L ™iteg K Dramary 130%  Energy gereraton
Cynon Power Limited < Lordinary 10C%  Eoergy generahien
Nevern Power Lumited U [SENTL TSN 1I0%  Ensiay geneaucr
Fer~ Rerewable Erergy Lnmiled L Drdinary L0C%  mhoidirg wompary
Mingay Far Moldirg Lirsdaz UK ranary 100%  Hotding corpacy
ringay Farm Larnired UK Drchinary LUC%  Enzrgy gererator
Jurs Solar Leeed K Crdinary 0% Energy gereanue
Avgots Ricion Sotar Energy Halding Limited UK Zrainary 120%  Holdng company
Anccts Riptos Satar Energy Lprited ik Trdinary 120%  Energy Jereratior
Farn Trat ri iDavalomment Cenite 7 i+ Srmnare 0% Holmng company
Qeusanta Erevg. Lt U Drtioar. J0% Hoicena Zomipeey
Sarabecllas Solamed - mitec LK e, LIC% Enerygy gerne gt on
Falzrtor sularhed Linuted LS o, 109% Erergy gensraron
55R Stormy wWest Limied Ik Travany 100%  £rergy ganergtor
55K zeator Limitag Uk, S nary 100%  E-ergy gereration
SBC Lochgrags Lumited 1JK Ordirary 110%  Energy jenerstion
SSR Cormtown araitad RS Trdman 100%  Energy genesaton
Farm Fnerdy Hoidings Linmired™ L Dhainary 100%  =olding coimpany
Motos Energy Lirrrad LK Qrannary L00%  Helding zo rpars,
Boreas £nergy Limoad UK Ordie.at g 00%  Hading wompany
Cacias kEnergy Lirnited JK Ordinary 10C%  Holding company
Farn Energy Limited” UK Srdinary 120%  Holding zompany
flios Energy Holongs Limited™” UK Crdinary 120% Howdig company
£hos Energy Hold ngs 2 Lmited* ulg Drdirar, 130%  Holding zompany
Ehos Enetgy 2 Lirnitaa® UK Drcnar 0% Holdirg cormpany
Zhios Erergy Holdings T Limmiced™ Wiy Decheary 0% Holang caompan,

“ern Energy Partnership Holdmas Linmited i Jrieiar. 0% Holo ng compary
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 52 aras sl an Lt oy e

Country of
Name incorporation

Ciass of
shares

Principal
Holding ] activity

Flios Erege O i ms L rmne [BR
Clasonorc Sowae 5P L ren U
Elos Erargy 55 Mg wgs 2w maray s U
La3uncE o sF Dl miel At
Slhiog Zrerg, D55 o ~p B omedy FL¢
Hurs s 5F L L irag e
guos Rerew 3ce Foherg maen” [BRS
Vrars Eresg Jnred =<

CTEEDGIT B A A TR e s L 2 (SR
Crusteon STa mar o Lentald LY
B ,r v Tuyn Sonar Ce elooments Balgrgs LR 1=
S vy Do Zolar 22 eloomiaet, Lotes P
m, 2 e Solgn Far s e AN
femeage Sopar =l g v res WA
Focalle Smar it e RS
MalgQurr Souar Licie s (RS
Hayreaker C 2adards. ricergs Lrved U
Hayroaker - Zaxlarits Lt Ui
Fars au Holeegs Lim - L
a2 3L, weanad L
Frrehf yd iCondo a0 2 ma 3 2 St orkattty i d UK
S5i1gr . =l qs et LiY
Sirgr o Lelad JX
Tamresin BEstare Buco Lrveied U
Yoatgs s molg? Parke = olirgs Lol s U=
Wostedon wxnge Park Leeed L
feasrarheld Soigr o rran K

WSE Huban g Zodings Lanren ol

Drainary
Drsiran,

Y ~ .
Draeany

Drcirary
DAy
rdinan
Oedirary
Crgirany
Diairary
Drdinzry
HINAry
Ordmary

-~

Orddinarn,
Crainary

Crdinary

Jrdinary

)

rdinar,
Zedinary
TwAinary
Orginary
Ordinary
WD ainary
Oedinary
Drdinarys

Cidinary

~ PO
120% moding Comipary
e o - [
La0% Loy Jengrzhar

LO0H% —ouwming Sortpary

WY wnergy generation

100% —adirs company
10C%  Energy gererst oo
‘0% —o.aang coTpary

10N%  —oaing Torpany

LJ3% Ao ara TorrpAm
BJ0% SO T COPTRE Y,
1O0%  Erargy gene aico

aTat-rd [ - +
J0%  Eperg generzros
% o dinc SLepany

0% Eneray gereraton
100% Fnerg, geresbon
100% =oumg Lo mndny
V0% cnergy yeneaton
0% —oiding Jorrpany

120%  Znerg, genesston

103% Enerty gene sbon
1304 Aoding corepany

1004 Encrgy generatin
130%  Snergu gengration
0% —n'ding Lorpe
LO0%  Energy gensation

120%  Energy gene-zhon

¢

100% ~—odng copany
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Notes to the financial statements for the year ended 30 June 2018

{contnued)

25 Uolaram s Ak SRS TaNNalN el

Country of Class of Principal
Nama incorporation shares Holding activity
CUSE Hubengtor Liemedd UK Ordinary 100%
LULEln Sondr a0 _etie Ur Oronran, 150%
Baytnaker Mate coodt Hoeengs Letted U< Dedinary 1007
Haytiakes Natgwood) umoad Le Crodinary 1JC%  Erergy generaton
Orta VMhadgehill Solar H2 dirgs Lirrized UK Ordmary L20%  Helding zompany
Drtz weadgenh Solar um ted UK Ordmary 120%  En=rgy gererator
Sy Hlsiane Ragdae, omiraa LK Ordingn 122%  ZIneryy ge-eranion
rMasson Tnorse Lirnired 1K Orainary 170% Taeg, gereration
Braton £ erine uiminen UK Droanar, 120%  Eneryy jengrauvon
Lens g soar Lirutad UK Srdinary Q0% Energy generation
YSE Pyde Drov-z Lrnited UK Ordiman L00% Enery, gencratan
Drapers carm Umoaed JK Qrainary 130%  Energy ceneratcon
T Holles 92la Sarm Lim ed UK Drmicany L330%  Energy gereraton
Lumirancs 3alar e UK Crad nacy 120% ez gecreraton
R smnr Egmgma Lamcied K Dridmarny LNy Freryy generahon
New Row, Farm e UK Orfinary 10M%  Cneron generatorn
Wieshwood el Lt L Ordinary 0% Energy aene ation
Turees Selar Lirsted U+ Ondingyy 130%  Eneryy generauon
Hallarawor Lim tad UK Drdinary 100%  Energy generatoe
Puddon Fam Lirried UK Qrainary 10G%  Energy generation
MSP Steate Limireg UK Ordinary 123%  Energy gererzior
PSP Decoy Liried K 2 dinary 107%  Enzrgy gereratior
Reacres Farm Lim e LK Ciedinary 130%  Energy generanoe
TG Sovar 82 Limited UK Oradinary 180%  Energy 1eneralion
Cragrell “ar Linwied Uk Ordinary 30%  Energy Jenerabon
wze< Farrn 2 Liented LK Ordiran 100%  Energy generaton
2itts Farm Limited UK Ordinzsy 100%  Enerqy generation
Zlanr Fanm Lirtec UK Crana v 100%  En=rgy genetabion
Southeombe Fann Limred UKk Ordinary 1002 Erergy generation
Etinrcmbe Limited 514 Drd.nary i00%  Erergy gensration
BNRG 1OW. Lnitad UK Qedinary 100%  Energy generation
sictona Soiar Lim ted UK Ordinary 0% Energy genesation
Mg Faren Lol UK Dedhinary 100%  Erercy genesauon
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Notes to the financial statements for the year ended 30 June 2018
(continued}

o

S my e e T =T S ey st e, ane
25 Feoraed o s o

Country of Class of Principal
Name incorporation shares Heolding activity

slenslznms Sota e Uk Oreliean, 120% aneracron
Chit@aaeg salar Tro Lrite! UK Jrdiran, 120%  Eoergy generaton
Do Soar Lo oome UK Jrdirar, 1000 Erergy geaearar
ST2ACTAST 3OS I Ier 3od aronisd U Crdirar, 100%  Lne-gy ganeraton
_Mle T solar uietited JE Ordinar, 170% Eae gy ceneraucn
Mot Pecrati gt Sarm e e i Trtoary LE8% Energy zenzranon
STS =archands Sl reirse 5 Trdi-ar, 100% Gre-g generatuon
Thareofr Soar Fark e L Tedioary 1% Enesy, generas on
Simadfasr Parcannse 3201 riees Wl Cndiran 120%  cnery, wrmearor
SALSTErgaTe Linntad U rara 120%  freg g=neravon
Cara s Borton Lo res LUK Crd 120% 2 e gy Ienerancn
WAIF Tregaszo. o mTes Jk Crenrar, iZ0H Janeranor
Traymmarse Laraed UK D aveary L% nerater
E Jrdirar, 120% Energy ceneranuc”

K e ar, 1O0% EAery nenerat on

Jallar Powa  emras b Craman 120%  Energv 3erarat or
oy £03cn Far e Leoirga K Twdhear, 130% Zrecg ganseabion
WaE Bradiord we ed UK Orchmar, LLG6%  Erergy generotior
adgrley Taateh 3013 Lt K Dr drar, iZC%  Zrergy gereration
TS50 3car o2 L tes UK Ordirary 120% Znesjy 3ene ahon
Meadovs Tares e K Ovdiran, 13C%  Ernergyw Zeneraton
Sun Sreer BEnerdg, ovien [l Crdinary 1T0%  Ererg I2nerehcn
WIS P coyal L e ik Crdiear” 12C%  Erergy, jenaranon
T 0 Seaar 5= bimren UK Ordinary LO0%  rPergu gerananns
TraL rah Faeee Lregeqd Ui Jrdinar, 120%  crecgy 2oneration
kN -are Linrrted W Jrding 100% 0 Lrergy genhecaton
Causitgey, L UK Oircinary 130%  Erergzy, generation
Ryrms L3ne Scar Lirmited LK Tirdinan, LIN% Ernergy gereraton
LIS Erangy Hoamags arnt2gT 'Jk Trdrary L2C% roudicg comipany
SelisEnpny riray L4 Dr gemary, 10Q%  Foidirg company
P13y raker pAour YOy Uk SrcEman 120%  Enaergy 3eneration
T UK Crdinay 120%  Energr seoerahior
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Notes to the financial statements for the year ended 30 June 2018

{continued)

Sier Al /“:“J NS

L

Country of Class of Principat

Name incorporation shares Holding activity
Bircr Zstate solzr Levian UK Drcinar, 13G%  E~orgy aeteration
AL Forr Setar creres Uk Jrdiman 120%  Energy gererabion
Dairy M otse sutar Leciradd UK Lrdinar, 1CC%  Erergy yeneraror
SAS France Crairan 120%  Holong comgam

France Crdinarny 12G%  Energy generator

France Crairary 12C%  Zrergy generaton

France Cidirary 120%  Ererdy gareraton

Tarargue 53R France Qrdiman, 120%  Energy generabion

R France Grchrany 120%  Fasqu genararor

Clecsol Frarle L1 A -L France Crairary 1720%  Energy generator
cieunal France 13 SR France Crdinan, i20% Enerly genetaton
Elenscl Tranca 19 3430 France Crdinar, 120%  Erergy generator
E'szscl = ance 27 SAFL rrance Dedicar, 170% Energy gerara or
E =730 m o A4 5AR Crance Jrgdiran 102%  Energ. generaton
Eo=csol Franre 25 sade france Trdinar, 100%  Energ; jareraton
Ci= 1501 Frarze 75 S5AF France Crrddinary 170%  enerqy general or
Elecsol Frange »1SRL france Crdirany 130%  Encray generat oo
tleosol Haut var »e P France Ordirany 12C%  Erergy generaton
Sarmat TARL France Srdinary 120%  Energy generation
Soiarfl PGB 2ARL France Ordinary 120% Energy generator
Solarft 3P0 SAR France Crdiran 1530%  Erergy generatior
Solarfl SPAZ SARL France Ordinan 120% Ernergy generatior
Solrn 3PN SasL France Orrlinany 100%  Energy generaton
Sclrh SPCE SARL France Trdinan, 100%  Energy neneraton
Solin SFDE SARL France Jrdinary 100%  Energy generat.on
Soeal SPL2 orPL Frarce Oidinary 100%  Energy Jenaraton
Voltarrarce SA3L France Ordiran 130% Energy generator
Vaoltafra~ce 13 SARL France Orcinary 120% Energy generaton
Voltafrance 13 SARL France Ordirary 130%  Energy Jenerat.on
Vieltafraro2 05 3ASL Franca Ordirary 120%  Energy generaton
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Notes to the financial statements for the year ended 30 June 2018
{continued)

Country of Class of Principal
Name incorporation shares Holding activity

Weente Tronr Vand Syom ened by Crdinanry INC%  Lirergy Jerarator
SErehamuen vl Boarg, L ted J¥ Crgwarn, LOC%  Enerdy gereraton
Fraistraree o gl Lt UK Jrd riary LK Hetdieryg compan:
Foaistharpe v rd Farm Lot I Crdniary LACY%  Enesgy ceneral an
Portnae Solar Haldngs wentad™ Uk Zeamany 1IC2%  Holderg zompeary
Sarthos Solar o rmtad Lk Cedimary 13C%  dHoiz~g zomceany
Uao: Solar Famr Lemted K Crdman, 1CC%  Energy gereratan
Tressutg SO ar P Limiten LK Oedinar "30%  Enengy gereraton
Jasae Saar i e b Zrdieary, 10X Fnergy denetaton
MG e ated JK Jedwaar, 13M% Ernergh jereraton
Pezenigh solar 2 rrtzd Lk Sridiary 100%  £1egy ceneraton
Deendae F3 o Souar Loiteg L Tedemary, ICC%  Enrergy jereranor
JnSE LD anar Lited UK Cedirarny 137%  Energy generaton
Faro o megunoans Ao args Lrsied” [ g nary HOW g Lompan,
Fa-ceford Sernrarrert Sung =oldicgs ormired” ¥ Troirary 07 Horhing campan
Anngeiord Holangs arited UK Dreginary 20C%  =ouwding comeany
Frngeford Poka cg Lienpred UK Teary iNT% Revrement vilage
2y elopmenT

Sargaford Sroperas |emites LK Cirdirary, U Diohmar:
Zompany

Szngeford K5 Lmited LK Ordirary 10C% Revement allags
anrelopimen

REangetorg Jnancestar Liried LK Crdinary 0N Revrementvillane
A=velopmen®

Rangetod Tare Limived UK Crdinary 100%  Cawesenicesfor 3
ratpernent vihag

Wads. ok Gr2en Property Serscas amitad UK Dedmary 107% Service Tnarge
Adriristratcr

Wads ook Sreer Dirmited [§L.4 Ordimary 107%  Reu ermenivilage
operaier

Rargeforg Capra crrined UK Urdinary, 13% Fyabraucn o
sate Lfreurerre

propernes

Eucalyotus Energy Haldings Lomiteo™ LK Ordinary 100%  Hotimg company

Fucal,otus Enengy Limitad™ LK Gedinary 107%  feldirg company
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Notes to the financial statements for the year ended 30 June 2018

{continued)

25 =eiatar
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Country of Class of Principal
Name incorporation shares Holding activity
Maron Isnewaple Frersy i ple UK Srifinar 0% HAoiding Comeany
Meiton senawakle Lher gy 1Soidr-gsi Ly nedt UK 3 nars 132%  Foidng comeany
Metor G Soting L oited” JK Sy 100%  HAdng comoany
serton G Erergy Lmined” UK Trdmary, 12 Fold rg campean
Meiton G ROC Lirmiteg™ LK Drdinary 100% A55e7 'eas.ny
COoMaan,
CLPz Honsogs Lmeag® I A nary 103%  Holdng omeary
C.P Zmarogas Lritest UK Crd nary 100% Doperatng ana
marenanca
$2NCEs
CiLP Deveapment Laniedt K D nary 130% Dormart cormeamy:
o Senviees Linsited® Ui Jrdnar 100%  Dormeant cornpany
C_PE (992 Lnute~ Lok Srdorar 180%  Holdng cermcar,
C.PE 1391 Lmites L Zrdinar, 100% rrart cormcan
CTUPE Progects TL mtel” U Tedirany 17302 Holang comoany
Z _PE ®rojp2cs 2 Limeted” JK Crana, 1J0%  Poldng corcany
CLPE Projacts 3 Lunm2d” Uk Trdirary 13C%  Hold ng comoany
CUPE RO -1 Limirters™ S5 Sraiary 100% Ererg: gereratar
CLPE ROC - 2 Lmited™ Lk Thrhnare 100%  Soengy aenertoc
CLPE ROC - 3 Lirteg UK rgrary 130%  Energy generat On
CLPE RCC - 4 Lim wed* 1JK Oidmaty 100%  Erergy Qenarat on
Bellrouse Energy Limied* LK Drcinary LO3%  Erergy gersraton
Crelson Meadow Enedy waruted™ UK dirary 100%  Er~ergu gensraion
Summerston E-ergy Lotz g* K Jrdnary 190 Enerday generston
Urited Minas Energy Lirmiter® UK Jrainary 100%  Erergs gengtanon
Nhinney Fill Energy cimitad® LK rdinary 1002 Ernergy generation
Bewgrtar Enegy mited? UK Trdimary 100%  E~ergy deneraton
Coteshach Energy Lirritea™ UK Drgnary L30%  Erergy gengration
Queen s Park Road —nergy Linyad® UK oreonan 100%  Erergy generaton
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Notes to the financial statements for the year ended 30 June 2018
(continued)

25 Relare Ier aa oy ST e
Country of Class of Principal
Name incorporation shares Heolding activity
Sialn ~oke Tnengy Lirite RS Orrdinary 100%  Frergy gerersion
Yootherde ~ —reryy Lnored” RS Lrdingr, 100% Energy generalion
AUCHENCI L mRn L e T UK Srair 2ty L30%, geraration
Bua~ Erery, L’ Lk Jramnary 100% Energy generaucn
Colstaroith Ere gy _rmite? LK Ordinary 109%  Energv gereration
Conror S-dge Ererge o oiten UK Ordirsry 100%  Energy gene stion
Falteail Rrerys rhrRn LK Tedinary, 100% Frergy gere zuon
Darlatf Frergs L omited LK Ordinze ICC%  Dormant Zormpamy
Jareesar doac bo2gy LT eert Uh Qrginary W% Erergeogeneraton
kilgantn Ensrgy _pitade® LK Uramary, 100%  Dorrart company
Marcn Zrergn oSzt UK Srdirary 100%  Energy generaten
Todh s Erergy o2 UK Ohdmar, iD0%  Erergy genesshon
iorirrey By orery, 2o LK Trdirze. 1I8% Cormart 2>Mpany
Basra, = -2 | -mtans LR Trdirse, L% Erery, jenerzhion
Zathkin Faery, el © [UR Trdiran, 0% Erergu genecenon
LA mnargy Lorred UK Jrdinsy 1A0% Dormant company
Stare sl E ey wrriaten’ UK ordinarny 100%  Darrmant company
Sratterton Enecy, _rmirea UK Zrdinary 100%  Dormant compary
CL=E RTC — 2 Uenited UK Crginary 10C%  Dormant comrpany
CL2E ROC - 34 _pviiad UK Tirgnary 1I0%  Energy jeneration
TLEF RO =42 mited” K D linan, % Eaergy Jenaration
MBI Tapenabis Trerp Moo st 1 Jrdmeary LN Hoding rorrpany
£70 Rerovakie Erergy Lol Ui Jrdinary 12C%  Hudirg compary
Criergy powel Resluries o bed” UK Decinany 100% Energy piroect
devaloprarr and
~ranagermnent
sEnICes
PR Scotang Lovated ™ WA Dydinary 120%  Energe generanion
EPR Cn Lumiretr iJ= Drainary 0% Eerg genaralion
EER L e it 1< JrliFary 10U knergy genercnon
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Notes to the financial statements for the year ended 30 June 2018
{continued)

25 Solyen pineral T oy e e
-

Country of Class of Principal
s B __incorporation  shares Holding ~~ activity
LIK Cirdinary 100%  Erergyy generabon

EPP Trenory Lncied” WA W0%  Energy genersuion
Sioroprnios wmitac® Ux LOG% Supply of ferilise
Anguan 3rav. e 2d U< Drdinany wW3%  Dormant corrpany
B2stie ecyor Lmit2d UK Ordirary 100%  Dorrrant company
Energ; 2o ver Resources Mevcor Lmitac [BES 2rdinany 00%  Dorman® company
EOR Fiy Douver areed L Crdinacy 0% Doveant company
Flhroweat L e s R Orrchrary, 100%  2armant <oenpany
Figrowatt Group Lmed UK Crefinan, WIG%  Dornant cormgany
First terewables Limilas [SE4 Jndinary 100%  Donmar 1 Zonpan,
Banoury Jowear Cirited® K Ordinary 100%  Enerngy generstion
Boomerang =1ergy Liritad®” UK Ordirary SC% hoding tompany
Farm Energ, Juoter Acsishicns oned B Cronaty 100%  Doresar compary
Faryi Frapy, = rgetding mnldrgs Lo UK rrdinar, 1A3%  Drrant Sarepay
Farn Tngrg, N ond Hadinas rmitenle 1K Dreirary IT3%  boding company,
Forn Lrerg  dedeside oldngs s ted*” UK Oedmary 100%  Dorviagnt compary
fore Eneg, Riggesind S Cquis ons Let2 ™ UK Jrolinary LO0% Houding comeans
Ferm Energ s R dgevind Acguas fons Ny mier- UK Ordinary 100%  Dormant company
Fan Enarg, Zour Ho aings araireg* UK Ordinary 100% Hodang compary
Rigge "Ming Acguisifionr cmiteg ! UK Ordinary 100%  Hoiding zompany
Bainngun Vind Farm exransion |im reg? LK rdinary N0%  Dormant company
Cou ¥end® 3m Holdings Lomire™ UK Orinary 10C%  Hoiding company
Forn Crergut Zoangel Lipwed? UK Oechinary 100%  Hoding company
Buun fie Lanc L orrpany e UK Ordinan 10C%  Energy genershon
Beinnaun Holdings L rmieac UK Crdinary 100%  Hoelding campany
Boannaun dand Farm Limiced” UK Crdinary 100%  Energy generation
Grangs Wiras Farm Lirmired? K Ordinary 1WI0%  Eneryy g=eneratiion
Cour Ward Farm (Scatlandt L iren UK Ordinary 100%  Energy generinon

Yorkshire vwinze ower Limred UK Ordinary 50%  Energy gene auan
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B{APPENTIX - SHARE PRICE PERFORMANTZ
Fern's share price has performed in line with targets

Shara grice grow T $oce flephor Sern Trading ooled

S50

T T T T

2010 2(;11 2612 261.3 2014 2015 2016 2017 2018

Performarnce s caltularad nased on the sae onice icr Fer~'s s7ares 37 2 Juna gach year

Annual discrete performance

Financial Year Discrete share price perfoarmance

Jure 2017 -18 1.75%

Jura 2016 :17 - _5.55% o
June 2015-16 383% B

;;;O;cl -15 ‘ B 4.00% } -
June 2013 -1 3.73% B
ezl 13 3.98% .

June 20l -12 4.10% - )
;me 201G -11 4.21% -

sowce Jctopus rvestmarnts 2 June 2027
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