Asset Split (Em by asset type ) 2018 H1 2018 H2 2019 H1 2019 H2 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45 Mar-46

Biomass 125 146 175 19.6 305 51.1 73.4 715 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7

Flexible generation 17 17 17 17 104 49.0 77.9 77.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9

Solar 0.0 0.0 11 1.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Loan 3.6 3.5 5.0 7.5 3.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Operating Assets 17.7 19.8 25.2 30.4 443 100.0 1513 1494 1476 147.6 147.6 147.6 147.6 147.6 147.6 1476 1476 1476 1476 147.6 1476 1476 1476 147.6 147.6 147.6 147.6 147.6 147.6 1476

Work in Progress 6.4 7.0 5.7 5.8 53.5 43.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

1.9 0.4 4.9 14.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Working Capital 3.2 5.2 2.9 6.7 5.8 9.4 133 1.6 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 12 12 12 12 12 12 12 12 12 12 12

Total Assets 26.1 27.2 35.8 51.0 103.6 152.8 164.6 151.0 1488 1488 1488 1488 1488 1488 148.8 1488 1488 1488 1488 1488 1488 1488 1488 1488 1488 1488 1488 1488 1488 148.8

Cash on balance sheet 16.4 11.2 18.6 9.4 13.0 0.7 32.4 13 1.9 0.8 11 5.7 123 20.4 30.9 42.4 54.1 65.9 76.3 99.8 66.7 93.0 1206 1477 1752 1973 221.0 2464 0.0 0.0

Total Assets + Cash 42.5 38.5 54.4 60.4 116.7 153.5 197.0 1523 150.7 149.6 1499 1545 1612 169.2 179.8 191.2 2029 2147 2251 2486 2155 241.8 269.4 2965 3240 346.1 369.8 3952 1488 148.8
15m Period

Asset Split (Em by sector ) 2018 H1 2018 H2 2019 H1 2019 H2 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45 Mar-46

Education 3.0 3.0 35 3.8 3.6 3.6 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 39 39 39 39 39 39 39 39 39 39 39

Care 17 18 1.9 22 2.7 2.7 22 22 22 22 22 22 22 22 22 22 22 22 22 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2

Agriculture 0.0 3.4 35 3.8 10.6 13.2 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0 14.0

Commercial 7.9 59 9.6 13.5 113 253 46.9 45.0 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1 45.1

Power Generation 17 17 17 17 104 49.0 77.9 77.9 789 789 789 789 789 789 789 789 789 789 789 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9

Leisure and Hospitality 3.6 4.0 5.1 5.4 5.7 6.2 6.3 6.3 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4 6.4

Operating Assets 17.7 19.8 25.2 30.4 443 1000 1513 1494 1506 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6 150.6

Work in Progress 6.4 7.0 5.7 5.8 53.5 43.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

D 1.9 0.4 4.9 14.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Working Capital 3.2 5.2 29 6.7 5.8 9.4 13.3 1.6 12 12 12 12 12 12 12 12 12 12 12 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2

Total Assets 26.1 27.2 35.8 51.0 103.6 152.8 1646 1510 1518 151.8 151.8 151.8 151.8 151.8 151.8 1518 151.8 1518 151.8 151.8 151.8 151.8 151.8 1518 151.8 151.8 151.8 151.8 151.8 151.8

Cash on balance sheet 16.4 11.2 18.6 9.4 13.0 0.7 324 13 19 0.8 11 5.7 12.3 204 30.9 424 54.1 65.9 76.3 99.8 66.7 93.0 120.6 147.7 1752 1973 221.0 2464 0.0 0.0

Total Assets + Cash 42,5 385 54.4 60.4 116.7 153.4 197.0 1523 153.7 152.6 1529 1575 1641 1722 1827 1941 2059 217.7 2281 251.6 2185 2448 2724 2995 327.0 349.1 372.8 3982 151.8 1518
15m Period

EBITDA (£m by asset type) 2018 H1 2018 H2 2019 H1 2019 H2 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45 Mar-46

Biomass 0.5 13 11 1.0 4.0 3.9 57 6.5 7.3 9.2 9.4 9.6 9.8 10.1 103 106 10.8 109 103 9.4 8.6 8.4 8.4 83 83 14 14 13 0.8 0.4

Flexible generation 0.2 (0.1) 0.1 0.1 0.6 8.0 53.6 6.6 8.7 7.8 9.4 15.0 175 19.1 223 232 233 234 221 231 24.2 27.8 29.6 29.1 29.7 294 30.8 331 356 37.2

Solar 0.0 0.0 0.0 0.1 05 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Loan 0.2 0.2 0.3 0.4 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Operating Assets 0.9 15 1.6 1.6 5.8 11.9 59.3 13.0 16.0 16.9 18.8 24.6 27.3 29.2 32.6 33.8 34.2 343 325 32,5 32.8 36.3 38.0 37.4 38.0 30.8 32.2 34.4 36.4 37.6

Work in Progress (0.2) (0.1) (0.2) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Asset EBITDA 0.7 1.4 1.4 17 5.8 11.9 59.3 13.0 16.0 16.9 18.8 24.6 27.3 29.2 32.6 33.8 34.2 343 32.5 32.5 32.8 36.3 38.0 37.4 38.0 30.8 32.2 34.4 36.4 37.6

Company Costs (0.4) (1.4) (0.5) (0.4) (0.7) (0.4) (1.0) (0.8) (0.9) (0.9) (0.9) (0.9) (1.0) (1.0) (1.0) (1.0) (1.1) (1.1) (1.1) (1.1) (1.2) (1.2) (1.2) (1.3) (1.3) (1.3) (0.5) (0.5) (0.6) (0.6)

Reinvestment income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Company EBITDA 0.3 0.0 0.9 13 5.1 115 58.3 12.2 15.1 16.0 17.9 23.6 26.4 28.2 31.6 32.7 33.1 333 313 31.4 31.6 35.1 36.8 36.1 36.7 29.4 31.6 33.9 35.8 37.0
15m Period

EBITDA (£m by sector) 2018 H1 2018 H2 2019 H1 2019 H2 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45 Mar-46

Education 0.2 0.1 0.3 0.2 0.6 0.5 0.5 0.7 0.8 0.9 0.9 0.9 1.0 1.0 1.0 11 11 11 0.9 0.8 0.4 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.2 0.1

Care 0.1 0.1 0.2 0.0 0.5 03 03 0.5 03 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 0.5 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.0 0.0

Agriculture 0.0 0.1 0.2 03 11 0.7 1.0 0.8 1.0 0.6 0.7 0.7 0.7 0.7 0.8 0.8 0.8 0.9 0.8 0.4 0.4 0.4 0.3 0.3 0.3 0.3 0.3 0.3 0.2 0.1

Commercial 0.3 1.0 0.5 0.6 2.1 1.4 3.0 3.6 4.1 6.3 6.4 6.5 6.6 6.7 6.9 7.0 7.1 7.2 73 7.4 7.0 7.0 71 6.9 6.9 0.0 0.0 0.0 0.0 0.0

Power Generation 0.2 (0.1) 0.1 0.1 0.6 8.0 53.6 6.6 8.7 7.8 9.4 15.0 17.5 19.1 223 232 233 234 221 231 24.2 27.8 29.6 29.1 29.7 29.4 30.8 331 35.6 37.2

Leisure and Hospitality 0.2 0.2 0.4 0.3 0.9 1.0 0.9 0.9 1.0 1.0 1.0 11 11 11 12 12 13 13 1.0 0.6 0.6 0.5 0.5 0.5 0.5 0.6 0.6 0.5 0.3 0.1

Operating Assets 0.9 1.5 1.6 1.6 5.8 11.9 59.3 13.0 16.0 16.9 18.8 24.6 273 29.2 32.6 33.8 34.2 343 325 325 32.8 36.3 38.0 374 38.0 30.8 322 344 36.4 37.6

Work in Progress (0.2) (0.1) (0.2) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

D 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Asset EBITDA 0.7 14 14 17 5.8 11.9 59.3 13.0 16.0 16.9 18.8 24.6 27.3 29.2 32.6 33.8 34.2 343 325 32.5 32.8 36.3 38.0 374 38.0 30.8 32.2 344 36.4 37.6

Company Costs (0.4) (1.4) (0.5) (0.4) (07) (0.4) (1.0) (0.8 (0.9) (0.9 (0.9) (09 (1.0) (1.0) (100 (1.0) (1.1 (11) (1.1 (1) (12) (1.2) (12) (1.3) (13) (1.3) (050 (0.5  (0.6)  (0.6)

Reinvestment income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Company EBITDA 03 0.0 0.9 13 5.1 115 58.3 12.2 15.1 16.0 17.9 23.6 26.4 28.2 31.6 327 33.1 333 313 314 31.6 35.1 36.8 36.1 36.7 29.4 31.6 33.9 35.8 37.0

15m Period



2018 H1 2018 H2 2019 H1 2019 H2 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45

Debt Service Cost 0.8 2.2 0.8 0.4 9.6 9.4 13.2 12.9 13.1 13.1 13.1 13.1 13.1 13.1 13.1 13.1 13.1 13.1 13.1
Dividends 6.0 329 3.0
15m Period
Return on assets (EBITDA/Asset Value) 2018 H1 2018 H2 2019 H1 2019 H2 Mar-21 Mar-22_Mar-23 Mar-24 Mar-25 Mar-26 _Mar-27_Mar-28 Mar-29 Mar-30 Mar-31 _Mar-32_Mar-33 Mar-34 Mar-35 Mar-36_Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44 Mar-45
Operating Assets 5% 12% 12% 10% 13% 12% 39% 9% 11% 11% 13% 17% 19% 20% 22% 23% 23% 23% 22% 22% 22% 25% 26% 25% 26% 21% 22% 23% 25%
Work in Progress -3% -4% -4% -1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Asset EBITDA/Total Assets 3% 5% 4% 3% 6% 8% 36% 9% 11% 11% 13% 17% 18% 20% 22% 23% 23% 23% 22% 22% 22% 24% 26% 25% 26% 21% 22% 23% 24%

*Note this yield is based on cost of the asset excluding depreciation

Retained earnings (77)  (103)  (123) (14.5) (209) (205) 153  (6.1) (109) (120) (11.7) (7.1)  (0.4) 76 182 296 413 531 635 870 1107 1370 1646 1917
Value of Notes outstanding 52.0 52.0 67.1 80.0 1346 1440 1404 136.5 1323 127.7 1228 1175 111.8  105.7 99.0 91.8 84.0 75.7 66.6 56.8
DSCR (at financial year end) - 003 - 001 0.26 0.23 0.36 112 4.11 1.38 118 122 1.36 1.80 2.01 2.15 241 2.49 2.52 2.53 2.39

Value of portfolio (Work in progress and Operating Assets) Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32 Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38 Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44
Weighted Average Discount Rate 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Biomass 10.0% 75.1 76.2 76.5 75.0 73.2 70.9 68.2 64.9 61.1 56.6 514 456 39.9 345 29.3 238 17.8 114 4.2 33 2.2 11
Flexible generation 10.0% 1586 1679 1759 1857 1949 1994 201.8 2029 2009 197.8 1943 1903 1872 1828 1769 166.8 153.8 140.1 1244 1074 87.4 63.1
Solar 10.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Work in progress assets 10.0% 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash on balance sheet 324 13 19 0.8 11 5.7 123 20.4 309 424 54.1 65.9 76.3 99.8 66.7 93.0 120.6 147.7 175.2 1973  221.0 2464
Working capital 133 1.6 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 1.2
Book Value of Loans 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
CAPEX of Assets in Development

Total value 279.4 2469 255.6 262.8 2704 277.2 283.6 2894 2942 2980 301.0 303.1 3046 3183 2742 2848 293.5 3003 305.0 309.2 311.8 311.8

Interest Bearing Loan Notes currently in issue 1159 1127 109.2 1055 1014 97.1 923 87.2 817 75.8 69.4 62.5 55.0 46.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Non interest bearing Loan Notes to be subscribed by AMP 245 238 23.1 223 214 205 195 184 17.3 16.0 147 132 116 9.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Surplus / Carry 139.0 1105 127.8 140.0 1528 1654 1779 1904 2023 2140 2254 236.5 247.8 3183 2742 2848 293.5 3003 305.0 309.2 311.8 311.8

LTV (external Loan Notes) 41% 46% 43% 40% 38% 35% 33% 30% 28% 25% 23% 21% 18% 15% 0% 0% 0% 0% 0% 0% 0% 0%



