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1| OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from E390m in 2020 to
E712m in 2027

Energy generation

Qur renewable energy
assets produce enough
energy to power over
a million UK homes

Number of employees

We employ over 1,690
people

Carbon offsets

Our renewable energy sites’
carbon saving is cver 822,600
carbon tonnes this year

Number of lbans
Over the year we
provided financing to, on
average 182 borrowers
in the UK

Number of sites

We own 220 renewable
energy sites spread
predominantly across
the UK




Chief Executive’'s review

Cur Groun was in a saelid position corming our of

the .cokdown responsé (o Co\f%d—l?), and our

DUsSIiNes

nas contmiued to pe
througnout the yaar Thiz vear has se

rme r-r_mus:uy

o

o
o

-t
0
o
[yl

certar dvisions
orimarily ariven by t72 Increase n energy pr.ces.

urforecasted growthir value of

Fern Trading Limited {the Comnany” o togethe"

wetr ifs subsidiaries "the Group') targets consistant
growth for shareholders over the long

focus on steady and precictasie g

term, wath 3
growth, thiz

ng
and
mzture business beliting a Groug with mare tran

narticularly irmporant dunng rmore challeng
econorm £ conditans. We have a divershed
12 years of rrading Fistory ana arrbhor
ComprE a3

Ths e s
c y e Group
moe thar 300 comrpar.es that have

Coerated i a range cf saciors over mar W ye

LA

qeneral rg steady long-or growtn for our
snareniolders We onperate in géssental sectors that

W expect to perform steadily trough market

volatility.

Frorm th's tecure base we Nave heon sbhie to add
ard dwversific

megsurad way through seeking cu

Porermienta. exXgansicn

Lopnortubies in

naw adiacent sectors. These secions provide us

witn a oiatform o continue in lire with

Crar existirg strategy Today, Tur Group compnses
energy, oroperty lenc nig, Fealtncare mfrasmuciure,
fibre anc house buildng divieons We have grown
to be a sigruficart preserce w.inin our rmiost

nrocucing £ 2% of the s

rnshore w.nd

[¢]

BN

=

s
O
A

[

= O

%
energy cutpul, 2nd buildin

MEQLIT 201 encing ois.n

CONSTTUCLON ard ImproveTTani

througnour e U

CH growh
: ada of our target
of 4% growh serarrur Tne extracdrany growt
< atmoutacle 1o our energy daysion, wron nas
oserefted from a sgoifcant increase n lorg-term
0

=rergy once furecasts ard energy "orwarg rates
ar th

increa the value of our energy division was
P oneratonal performance across

“eClora.

\We remaln @ sLpgortve empioyer, with more than
1.690 full-time staff across the bu
own and operate, ang ndirec

Sinesses that we
temployrment
provided for hundreds recre peop.e througs

contracts frat we have In piace

A reflection on our year
Our business raises 2404 frorm nuestors this year,

Nt reverues while growing capital

delvered <ons
degloymert, resat ne i E712rm i revenue
d ac the Growp (2021 E425m; ang net
LBl 8B restated)

The frarcie! - shiow an

cperating pront oef

r the yes

of £435m against our
expectsd oulcome of & ima'l accounting profn This
robast performance i a drect rasult oF erergy

croouced by he group terg sold for igher cric

during the year, Amos” 50% of our bhusness

Cormor Le5 renewanie ererqy generatng azsals suon
a

r.d o wand farms, wh ¢

noorov.de

as solar erergy s1es

diversified across @ -ange <f ologes o mit-g
aganst poor peiforrance ir a spechc secter and
contrbute towards steady, prediciable share price
growtn, noweves thar values Can still oe wnmoaced

i
by changes in prcrg and demand We have seen
corzecLiVe anc Taena. ircreases ir.org term
ena-gy proee forecasts ard erergy fonward rates
saly over tne last 15 morths as the g.ooa.

norty recovars fror the o139 narder ¢,

Lrees of energy as a resut of

i<
the confl ot i Lwrare, Aleng witn nflaton, trese

tre vaue of the

rerazsed

Cur ~oisteres ths

year w in the

or of sies o r:ofrpzemeﬂtary
Jurisdiciong, 83wl 35 LS rg Cur #xpertse IS erter

the U4 commercia, a=a irdustrna, rooftor solar
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Chief Executive's review

markets and starting constrachion on & large wna
farm in Australia. At the start of the year we added
nine additonal sifes (o our rezerve power division
which brings us up to 26 sites in total (compared to
teri sites for most of 2021; These sites have
performed ahead of expectations

EBITOA of £26m (2021, £1rm) dur

gener&t:ng
g the year.

Our succescful and well-estabasiizd Licriass
division continues to perform well and has

C)

dﬂuvefed stable returns since acguisiton n 202
Ris year, i have been particularly pleased 1o see

strong performance at our newest biomass site in

Srmetterion, East Angida, wich was acqu red in Aprit
2021, provirg to be a valua
busingss, Durirg the year we purchased a Waste-
to-tne-ay faciity currently under construchon in

Ayrshire, The facility has teer in devélopment for
fnree years and wll be caceble of proces
185600 tonnes par annum oF
howsehold, comm

wouLd otherwse De s

sing over
non-recyclable
nercizi and indusinial wasie wh ch
rtto landfit or exported
This will generate 17 MWe of low carbion electrcity.
ough o power 30,000 hormes. It will be the drst
Iaruﬁ- scale, supsiay free wase-to-energy proectn
western Scotland and projected completon gate 1s

In early 2024

Cver recent years, mary of our energy assels have
beern under construction whick has contrbued to
ounting losses This is

3 during growth prase

our previously reported acc
typical of such businesse
even when cash genarafive, tecause finance costs
and accounting cnarges, such as depreciation,
exceeded revenies. This divisicn has now reached
our target size and seclor split

Accoramaly this year
accounting proft before tax of £48m aganst our
budgeled small accounting oreit This slightly
larger than expacted proft s due o the maturity of
and higner energy prices;

lam pleased o renort an

the portfolio esulling -n
increasad revenue rarm oJr energy divsion as well
as an ircrease ininflat'on &s explained below)

Our property iending business makes up aro.nd
27% of the Group ana cemprises short ara med.ur
term secured lcans to exparenced oroperty
p,rofezswonals, Ths estzblishec part of our business
nti-iued to perforrm well, folowng a short period
of slow dowr ocuring Cowd-19 wher we
intenticnally chose to write fewer lzans Gur averagea

lean boow weaz 182 leans this yoar 1o uld binowe:

Our lending drsision has always operated at
conservative ioan to value levels (below 70%),
orger that . maintans access 1o vaiuable security If
trere s a reduction Ir property vailes. Tn's strategy
Fas served tne Zroup well sirce incestior 12 yaars
g0, and it has operated rough gerods of charge
several tmes The Grouo is taking a raturally
caulicds agpreach when assessng rew lendmng
opporiunities in ight of the crnangirg econamie
outloox. To date, the Group has lent £2 2 of
property lcans since incepuor in 2070, suffering
arnly £&rmin capital losses. This strong track record
is the result of our careful approachk -n this sector,
comprising disciplineg due diligence, conservatve
lcan-to-value rat.os and an ability and wilingness o
reduce activity in this sector durirg umes of
econcraic uncertanty We wll contnue to agopt
this aporoacn throughout the coming year,

The haalthcare dision makes up around 4% of tne
Group and is broadly perforring weil Our
retirernant villages business, Range’ord Holdings
Limited ("Rangeford”} continued o sell apartments
at three sites, commenced construcren of a fourth
village \n Chertsey, and acguired a ifth location
near Carnbridge during the year Sales at the
Chertsey site are expacted 0 Commence in 2024,
while construction at the Cambricge site s

2025 witn the first sales

commencing in 2026,

expectad to start

Our Aibre division was establisted in 2019 and
remains an area of growth for tre Grous, now
compf\sing of six operating businesses. Qur

s3 ¢ Fibre, Swisn Fibre,

residential businesses, Jura

SEadinr
S0
theal

ke
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Giganet and Allpo rts Fiore are pulding altrafast
‘fibre o the premuses” broadbana netwaorks

\

of tre UK whch na
arger operaors Giganat prov

egIons ©

= heen overlocked by
< connectivity ta
homes and ousiresses acress the UX using CityFibre
ard Coenrcach irfrastructurs and Vitrifi 1s a schiware
development compary which fhas develiopes
orogne Irternet Serpce
Providers 1o seli C

tary scftware o allown
arinectivity over whaiesale enab.ed
retworks, INciu J ng Alpoints F ore, Vorboss s the

U's oy ded’'cated entarprise fibre network (o focus

ectvily 0 busimesses in Londoen

on providing conn

In the year, our residentiai filbre busnessas

contnued o invest cacital in expanding then

~orworks 0 the Home Counties, e Zouth ard

outhwest of Zngland, and woorbogreng

custorners o tnerr netwmks, gernerating rec.

Figher oroadoand speecs requred as a result of
maore working-from-hiome and increased usage of

wvides-on-demand services 0 Londor, Vorboss nias

a'so conticued o buna ard has nstalied over
o

500km of Foe with a commitrment to of

fbre o up to 15 :E”’J&; Lordon

by 2027,
W!’Mst Our f
for

Towards tre end ©
procerty develooer o tne Groug, with the accusiion

of tlvia Homes Utavia’) for 285m tliviais an
estachisted ~ocuse bulder develnoing mid-rrarket

L Loodon comrrruter towes ara

fnflation and interest rates
The higher rate o mfigtion experiencec this year
or some of the

CeCETong in we

Fighe
sore Of Gur enargy sites

value from the goverirms nt subsidies that
berefit frer noreasing
the vawe of those stes. However, 2 short peniod of

igh nftar on such as foracast has very Jtte effect

e

on the rate at woich tne Group S expectec o grow

This $ Decalse the réenewap'e erargy Sital we Swn

derive trervalus rom dscourted proiestod future

ashiflows over tne tma they El

18]

operate for, tymicaly 20 years or more. [fine
side f
rnpact an our share prnce sncuid be p

Decadse Il woLln incraase the raven.i

The exnacted rise in nterest rates 1s forecast 1o
'etum to nermral aiter a igrificant penod of v

ow rates, The mmediate imoact of th s on our
o ne broac,

Sxp arted Y ety a3l s nce

CLSINESS

ouz it intertonally structurad so as niot to

our Gr

experierce s grihcant value erasion when mieres:

rates cnange We contnue 0 ta<e a cauhous
acproach withn

our [Enging cusimess whete the

nsing inteqest rates are felt more closely, a~d we
~gve the abhly 1o reduce the numeer of 1oans

rofile of our ioars

N v - S e
we write, or glier thie risk o

througn reducing lean to value ~alos or paus™g

acive Y i certa n pacs of tre marce! o Thal




A

2 | STRATEGIC REPORT

Chief Executive’s review

Current trading and outlook

Singe the year end, the Grous has contnued o
perform steadily from an cperational perspective
and in line with our expectat-ons abeil we have
seen share price growtn ahesd of targel due 1o the
contrded increase in long term anargy price
forzcasts. Our growth targets for the Group over
the recium and 'ong term rerma n unchanged, and
we connnue Lo focus on maintaining a diversified

busness that 1s capable of delivering maore

pradictable growth for shareholgers
Tre recertly announced Evlﬁfrmty Generator Levy
EGL within tha 2023 irance Bil, wis have an

impact on the refums geﬂera{ed from our energy
porifalio cver the noxt 5 years. This s further

diszussed inthe group finance review on page 27

QOur property lending business continues to

perform strongly, with increased depioyment in this

sector since tne year end. We focus on short term

lwans {odr average current loar term s 17 monrths)

which enanles us [o adag? 1o changes in outlook

swifty, we feel thus s particulany important i the
current econormic cimate.

~erforrrarce in our heathcare divsion coninues

"0 be stable, and we coninue o remain pasitive
abour the ocpporiunities to improve performance ir

this sector.

nd. we have continued 1o build out our
Aore netwo ks, with construction tracking in tine
with our expectat.ons. We conhinue 1o review
opportunities for both orgamc and incrganic
growltn sSLpporting our existing management

teams
ir delivenng tis strategy

n Decerber 2022 we have acguired the rights 1o
E25m of rignt o uzse mobie leensses from Three
JK, thus mak'ng the first step towards becorming ar
rrabiie virtual network operator

Cur rix of tusiness areas has develcped over time
and may evolve further over the years ahead. drven
by the overarching imporiance we pace on
rmeeting the ohjectves of cur shareholders This
sriouid not be read as any ndication of a whoiesale
change in the sectors inwhich we operate, pur as a
refliection of the role played by the
randate I protecting snarcholders’ interests.

strategie

"Our mix of business areas has
developed over time, driven by
the overarching importance
we place on meeting the

objectives of our shareholders.”




Our business at a glance

What we do

rern Trading Crviied {Farm’y is the paren: com ¢ 3. Lending division

We tend ¢ 3 st and rrediu term, secured

of meary 320 subsicianies (logether the "Group't

Grous operates azross five kay areas. enargy has's Ko 3 arge nurber o pro

Feaithcare, lendng, fikbre a~d house bullaing Over P We alio provide fnancimg 10 enabt
the past twelve years we have bust a carefuly Lo Build essets ard otrer res.de
civersified group of coerating Dusinesses that are COoOMIMEC d: oroperies

wel posihoned o gel lon:

4. Fibre division

Ve owr and apaae Ghre proadbard networss
1. Energy division across vanous aveat of the UK. Wa buid the
We generaie power o s

oredictacle growth for our sh

N conrect trem o hames and

ainanle sources ana Pometworks
se'l the energy produced aitker directly to industral | DUSINESERS 1o proviae Gdr CUSerners win uiiraras:
ConsuMmers ar o arge nelworks Many of our fizre broadband

renewanle eng sites gqualify for gaovernmeanrt

i 5 Home building division
Y
Poowldimg sector, arguiing tiva Haornes which has 3

ncentves, which represent an additonal scurce of

mCorme, YW Nave alic utiused our exoaridse in

g thie year w

successlly entered tre nouse

enewable enargy o consrult fac ines for sawe or : ) e . .

tostrang track record of deveicpnig homes in g
ONgoIng operation At year erd e Group had : ) - . -
o i swsianable marner The cornpary s a futi-seryice
21 sites urder construct.on :

Croperty deve.oner mesr-nc 1 provides sery ces

2. Healthcare division ¢ ofrom the gesign, o the enginesting and then fral
We provide nomes ana iE%S‘JFQ facint es to our Doconsiruction (o ensure the detivery of qualicy

age:ng popu wirich workmansn o

prov de rugn-

operal onal e n *Plﬁ UK

Solar, wind . )
o ' Property lending, Retirement Ultrafast fibre . .
labn‘gguaszvs development villages, private broadband across RES'dgLE?;thOUSE
gas, financing hospitals the UK 9

reserve power

e org




Our business at a glance

Tre strengtn of our Group's s1raegy 15 in bot its businesses with comprehensive cusiness plans and
operatonal diversity and the return prefile of these strong management teams. This enables us 1o
busiresses. Our le~d'ng busingss provides flexibity continue to divers'fy our business without
and strong returns over the shart term, while our compromizmg on the guality of our ooaraticns.
2nergy, healtrcare, fhre and nome buiding Over the past tnree years, we have successfuly
divisions offer vis.b livy and stadil ty of returms over enterad the Abre croadbend secior and we Now
Qwr Six companias with exciting pans o deliver
The sale: of our bUsiFess s a Key strength, enanling ultrafast broadband across the UK

us to acaure large-scale established operators as

<

Ve 35 the opporturity 1o enter new seclors with

rrimat sk to the whole Group by selectng

Sector split’

Wing 22% -

- Propery 27%

Fern's sector
allocation

A5 - Reserve power 2%

- Solar 1%

- Fipre 5%
Sotar 20% -~

. Healthcare 4%

Reserve power 6% -7 ~-Landfill gas and biomass 9%

Cher 3%

B B Owning and operating assets 69%
B & Lending 31%

Sector split iz giver Dy value, as represented on the Cormpanry balarce shest of Fern Trading Lint ted




Our business at a glance

Where we operate
We gre proud nat tre businesses

I

vt n our Grous make a peshive

contribution o scaety, rom

& Solar zies

® Landnl gas fac lities
,’ Bromass cowar 31370
/X‘ Wand &8s

gl ceserve powWe Paris
M Revrercent vilages
G) Fosprals

S

W Fipre networks

v v

As weve grown Our expertise i these secions

take our experise to 2xCUNg o
Ausirala, Framce Ireland, Poland a

mar noustry knowledge o

n)

laramaw nafarms n

o construclng se
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Our business at a glance

Making a difference
oup that makes a

pos tye contniution to soc ety across the UK,

We are proud 0 operate a T

gererating renawable enefgy, providing quality
and
rozdband o underserved

T

caltrcare Infrastro e and retirement livieg

O_

glivering hign-spe d
areas of the courtry

Energy

We currenty own 220
2750GW a year That's
2 miilion homes,

energy sites, producing
enough enargy to power over

ur cornbinanon of tecnnoicgies solar, w:nd,
a~d lerdftl za

O

-
c'D

SETVE COWET, DIITass

UK to
weathor,

emen: each o

)

olaalon ther wel, celp!ng the

mest its energy targets Imrespecive of the

ommunity furd s a social ertarprise run
orks 1o distrbute communrity

erated from our wind farms. This vear, the

oo which w

AN

Om’ﬂuﬂ'*j Fund has awarced £1 4m to lozal
Com™munity groups, supported 12 local uriversity
students through our Student Scholarskip Fund,

sidy to /06

s,

and provideo a winter fuel sut residerts

who are \ocel to the Group’s ass

Healthcare

Qur retivement villages provide high-gua.ity.
contemporary hving spaces, with 379
accommccation urits currently in place, ang
schemes in variods stages of develoomant offering

over 500 additioral accommodaton units.

A frierdiy community is at the heart of our

retirement villages, which is why in cur
developments we prov:ge centra, faclities anc a

hub of sacial activity for our residents,

Lending
Tre loans we mad
fund tne construction of student accommodation

e during the year have heiped (o

arid much needed residental properties

We continue 10 extend lcans to 24 taxi drnvers and

fleets 1o enabie them (o use electric vehucies,
reducing Carnor erMissions n our camial.

Fibre

Trrough our hiore divison we ar2 builidrg cut tne
fibre oplic broadbard netwark acros the UK. Sour

of our rmanagemsen: tearns are fo
bullding cut fibre optc broadband netwaorks for

and @

cussed on
resdenta’ cusiomers and smal bus nesses,
fifth is Luilding a fipre network to deuver enterprize
connectiv iy Our sixth s a software gevelopment

company cperating in the fibre secwor and
providing servicaes to our groun companies

Witkin this div'sio

network providing connectivity to over

rrwe have plans to create 3

one m o
properties in the next three years, many of wuch
are in small iownis and vilages that don't curreritly
S tonie

have acces rnet conrectivity fit for rmodern

ways of workirg and commurncaing

lot oy are our fibre bus resses brngin
Mot oy fibre busr etmro

connectivity 1o underserved communites, tney are
aiss generating ernpleymen: opporturities for
yourg indivicuais via training academ es and
apprenticesrio schernes, and are drving diversity in
Telecoms, with one of our corrparies having

LT wornen

launched a nurnber of nitiatives tQ rec

into the sector

Home building
bunid ng dvizion wti.

s ahiagh
proportion of sustainable timber framé construcnon

Cur horea

rmethods and irstalis ar source beat purmps n all
nroperties, leading the way i this sector and
help.ng reduce carbon ermizsions
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Our strategy in focus

L b

Energy
Through our energy divizio

SISE5ES

-, the Group owns and

ocugraes e7e fg/ sites wh'ch supoly gas and
elecincity irto e rebwork, as weli as consiracting
rernewable energy sites for future sale. OF the 220
energy siies that we own arc operate, 194 provde

renewakle energy, contributirg 1o the Croupb

23-h0on 35 one o tne t argest producers of

e

ﬁ

erawable energy from o
in the UK. Energy sites are typicaly exp
generate stable profits for many years
owning and operat g thesc busine
to the Gr

pradictatle nrefts over the iong erm.

of their potential to detver

Sl DLCause

Rencwabhle enargy sies generawe powe” rom

sustainable sources ang se oouced eitrar

i

Il energy or

Y 1o large ndusthal consumers o to tre

o7k Many of our renewable energy sites alse

qualify for governme-tincentves, which results n 3

oortos of tne gereratea enargy berefung rom

ratles trar are locked i for a2 snecified penod or

aqua \f\“mg ste it operational and accreditaton has

peer granted Triz has redunea “ome of tro impact

ot the velatiity o long forr energy orice forccasts

Chy for

As mew sites bl m the UK

.‘V['grﬂr— C ,jnJ I

BULIRS

dororqu
art

T ert ot

vES, WE

[ —
ivzrest

M e ma<el ‘o sites live the

and operate

Cwning and operatirg erergy sites s & core part of
ty makes up a'rrost 50% of

the Groun's ner asses Tres part 27 our Group has

Gur SIELGQ}’ ang curren

Did you know?

generataed higher returns this year thar exoecied
due 1o marxet condiiens but crudially it has the
potentiay to provide stable returms over the lorg-
term. This cormbinatinn 1s <ay 10 cur sff:tegy to
a.ance risk ana return across the rargs o Group
ac:\wties to generate targel returms l":r sharenolders

“Qur energy sites generated over
3,750 GWh of power.”

Cue to the igh-adality ercrgy sites we own, we

are at.e fo secure iong werm .‘rwﬁcmg from

o

MBINSTrez M Dan<s al cormpetit e g

oo ceturns, which helps us to geover tre

Wiile ol

the solar erergy sector the Groug has bailt

Irrenewah.e energy cusiress started life in

expertse aorost cther adacent lechrosloges
mciudirg onshcre wind, biomass ard landfll gzs,

supsortaed by reserve pow

cackup power (o e Nat.o .\al Grd. Tre Group
therefcrs benefits rom arvars catdor witnr this
cart ofits husiness, snce weaxer condiuors for

where

t Leneft from s sC

if laid end to end, our solar
panels would stretch from

London to Mexico City.
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Our strategy in focus

In acdiwon to cur UK stes, the Sroup is developing
sites overse

well. These presar: an attracuve opoortunity as they

A Jansdictiors that we urderstand

build on our sector expgertise 1n countries at an
earlier stage of renewaple development. Currertly
we operate wind farms in lretand and Franze and
olar sites 1n France and Australia, We have several
nd sites under construction in Peland, France
and Australia

Dunng the year we acgu reg nine reserve powe
plants and cne energy from waste sre Following
constructon, we soud two wind farms in Finland and
shortly after the year end we also sold Darlingten

Point, a targe solar site 'n Austraia

Healthcare
Trrough ouwr nealtrcare divis.on, the Group

operates in the prvate medica. and reirement bving
sectors. Qur retirement lving busness, Haﬂgeforo,

owns ang ooerates two retirerent villages in
Wiltshere and MNorth Yorkshire and s currently

developing three furtner sites for fuiuire operattons

Qur private med-cal business, One Healthcare owns
and cperates twa private hospitals in Kent ard
Hertfordshire, providing the very best levei of care
in modern, well equippeda Hospral facitites,

normal working zatemis we have
s pay g
they face long watling
I'sts for N ifting of
wicespread restnictions across the UK, Covd 1S

£ returning o

N increase ir the namber of patier

seen

for the r own treatrment as

S treatment Despite the

cortnoes (o sffect the acute care secor with a

tressad NHS and ncreased irfecuon control

oy

measures that remain in place

Lending

Lending contnues to be a core part of cur buziness
and has providea the Group w'in a orofieble and
casn generative sector over the past welve years

This wel-estatlishe sup rainly
corsisis of property lending, which orovid

short-term financirg to expenenc
progerty deve%opers, Duy-te-le
bridging finarce: and developrrert inancing,
whnick provides short and medicr &

d part of our

ed pro;@ss:orai
viandiores zeekng
erm financing
to companies.

A key benefit of the scale of our Group and of the
busines
ability to mitigate nisk through havirg a large

number of shiort and medium term loans spread

S tihat we nave Dt up in this sector s our

aoross small proects wirdividual porrowers. We
proactively marage coJnterparty rneks througn

undertaking careful borrower due aligence, takng

"Lending continues to be a

important part of our

business and has provided
the Group with a profitable
and cash generative sector

over the past twelve years.




Our strategy in focus

securty over aisers typically or a first Charge basis

N
and mainiaining corservative [Gan-to-vaues ratios

Not alt icans will perform as excected ard these

[}
Y]

easures Falp o mirimisa the impac: of
performance igsdes on an incividoal oar. Thisis
further mingaed through the value that we lend to
ndividuat borrowers, relative 1o our total loar Look,

wrich 15 currerty cpresd on average across 182

wwans, with an averace indwvidaal toan of £2.3m

Fibre division

Our fibre giv sior includes five operaticna.
companies buiding fibre netwarks inthe UK ara
one sofrw

are Cevelopmen Ccompany

commun.tes intne UK and <o far nave buit out

n underzerved pats of Devon,

Somearses, tshire, Harmpshire,
Worzestersaire and the “ome Count'es

NG TG PAss DvEr onea mdlion rorreaes

E
next res years,

Euilding these large networks irvolves con r‘.e’;:mg
arge datac teleohone Hxﬁhﬁr‘gc rtne

UK vtk homes ara bus,

ENSA

eplacing the copper wirss ha‘ were gid in the first

ralf of the 20th century Jurassic,

Cigarer are verncally ntegraed, as they botn owe

he fbre mfrasructure and asc have the end

customer relatonshnip as the Internat sery ce

crovider or "I5PT Avpaointe owns fiore imfrastructure
and wil. orboarc other 15Ps wo th

to sell cornectiny 1o the end customer.

Yo Through Vorposs, we are building a netwar< in
London 10 supply businass-to-susess (32B7

enterprse Corn

ustomers. /crw,s nas insiallec over 500k of

~ oy

Anre cphc catlas in London snce 2020 ard has

racently .aunched a single 10Gbps product to

i onarket, recognise gtﬂaf ambtioss Lendor

pusinesses wll guickly reguire more than the 1Ghpz
connectwity treyve relied on o date

h

We ngve seer ragic Growtth i cur iore divisicn

q

NG owE exDest Iz dvIsIcT 1o Lot rue

arger cart of sur husimess ovar Trme

The Group expects to spend approximately £1on of

sapitat by 20 o fulfn its buid olans and reach

more comounities in need of Lirafast broasgbanra

Home building
Our new »aree handemg busiress, Elivia s 3 “ull

sarvice mousebulgen, acquiting and, ceveoping the

nores o

site, ana subseguenty seanrg tre

ndividual buyers These des inclide a ik of open

rrarket and affordagie houses ana strive 1o deliver

~igh guality aspravcral homes The susiress s
Lty

growng fast with proected annual turnover of

F250m ard 607 houses buit cer year ‘orecasted

within the noxt 2-3 years.
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strategy of the business and for accounting for the Company's
pusiness activities to shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills.

Baut Latham 0 T e

Paul s Chief Executive of Fern ard is resporsible for the day-to-day runring of the
business He s alse a rmanaging director of Ocioous investments Limited ["O1),
where ne has worked sirge 2005 Ol g 5 Key Sup;siier of rescurce ard expertise

o Fern. Paul's dual rele ensures that this refationshp works effectively and 'n the
bast interests of Fern’s srareholders. Paul has nad varous gereral management
and irterral consulting roles acrass & numser of secters ard brings with hirm:
a wealth of inductry and cusiness experierce

- feith Witley ~00 e e o
associzte professor of strategy ard entrepreneurship at _ondaon

Busress Schoaol He abo holds various ror-executive directorshins ana advisory
rcles at nigh growth end more mature companies. [n his roie as nen-execut ve
nalrman he s responsisle for the effective operatior of the Boara, as well
as its governance He brings to the Farn business independent commercial

experience qaned from his trne in academia, private eguity investment,
orsulting and varcus hand:-on operationai roles.

Belery Barlow
Pater has over 30 years experience nirfernational Francing of nfrastructure ard energy
As a senior executive for international Power, Peter was responcible for arrangirg over

S12br of project and corperate funding, as weil as banking relatonships and treasury
activities. He has spent over 20 years work ng miterrat onally for HEBC, Bank of
Amedca ard Nomura, finarc ng acquisitions and greenfield proects in the energy
and irfrasructure sectors His combination of Board-leve! finarcng ara enargy
experience over urmerous enardgy sub-sectors, and his sli-round knowledge of
all the sectors in wnich Fern operates, adds sign:ficart valua to the operauon of
the Board as wel. as 1ts strategy formation anc depoymenrt

Tiewy Brthusr v 0 _x0 ve Lo

Tim 1s a chariered accountant with more than 25 years' irternational experence
as a hnance director of both public and private companies Initiaily he woerked
for Price Waternouse in Brmingham ard Chicago. More recerily he was Chief

Financial Cificer of Lightscurce Renewaile Energy Lid, a global leader i the
funding. development and long-term operaucn of solar photovoltaic projects
Tim brings extensve financial and accountancy krowledge to the Board as
well as an understanding of dynamic techinclogy businesses gained from his
executive positions




Principal risks and uncertainties

Principal risks

Ma~ageren: identfy, assess and rranage ris<s The princigal ns«<s tnat the Group a2 exposed o

associated with the Group’s ousness cojactives and
strategy. Ric¥s arise from external scurces, those
which are inhigrent comrnerc

are descriced Le alc:ng ~Ith the rrtigating

“Hons we take o reduce the potendal mpact of

sks e the market the ns< We also irclade our aszesement of whether

o

Zowetmin the the Lkeinood of 7ne risk has increased, decreased
d tme came

and frorm operat onal nsks conta
5

G
e

YSterns and pracesses emol Jym within the

Sr remiain

oo Cverall risk expasure ' managead across

the Group through the diversificaton of actwties,

both by sector and geccraphiy.

Emrgy Div sum

Risk Mltlgatmns

e rrr nnrn s e e M SITELALRE SyrckEnhaseuiiie b fae . D T T T IR TN

Market r|sk . teren INMo WF‘ ch fx g rocme for s

54
Trie ene~gy seCior iz experanang of the energy gensrated hw 7 sies
siznificant turbuience ana there < e _ong-term goverrrrent backed O tace agreemenits are
arisk that foreca vets of incorme in place, suck as the Yerewable Oblgaucr Certitcarion
are not achieved due tc changes in ("ROC) scnemie I0% of cur energy INCome was
Wb & erergy or ces, O -taks generated from ROC reverue
contracts or government sabaidies. = We ergage witn the governmren and the Offce of Gas anc
e to tris JJVULHGF‘-t SFTIFONEnt, Electnc iy Markers "OFEEMT 10 cortnbuts io an ndus i SCreased
the potential ‘o increasen with aclicy makers who set fullire regulaory requremens. dus o rmarket
nterveritionr by the regulator 5 alsc nstab tyl
ERgs
Changesir Governrrent poiicy
mMay resuis n reJufev mncore
streams within the greup aue o
ch tﬁna tw.ef
Operational rlsk « Unpredictab:
Levels of erergy produced Tay
be lower tran anncipated due o o Recularsernvicirg ofa ] : 4 i

. oo

sup-opt mal weatrer conditions are kept . G
or performance 'ssLes win :
equipment, witch mMay result i

grAacant u"f'ar rwd dc Wb e

No crange

tercares oy asmalporticn ort

T are e . A Froee
o = S =z SIS S A
253,

lmrragsed fHge
W volatie FX
moverients

n
[
5
jal
L
©
wn

Construction rlsk . o 1 th conTracare
Corstracticr of tre s tes taxes WEEre ARLIoRTate TG reduls axooiLre 10 NCreas ng LS. m
lorger or s more cosily than

Tt pated due o rescurce Mo change

2

a
Feananity to

rarnCregted O

n
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Principal risks and uncertainties

Rlsk Mitigations
Market risk: + Maragement regularly reviews the competitive landscape

Expected sales frorm customers
are loawver than articipated dae to
‘reressed compettion from othar
oroviders

A cnange npolcy by the
regulators in favour ot arger
opearators could iImpact our ab iy
Cdelver planned deveicoment,

reducing revendes and efficiences

caned from g arger prosencaina
particu.ar are

Constructlon rlsk

Consruct on of the natwork
takes longer or s more costy
than ans: upch due 1C resouice
avaidab ity orincreased cost of

raw rateriais

Operational risk:
Network service s interrupted or
unrelia \cadmg Oﬁ)un.

L tose

i &g@g{%‘;

x o wu
‘“ ek ‘y;

3

in target build areas to ensdre plans do net confict with
other aiternative network aperators,

Maragement engages proachvely w th the Offce of
Corrmunications and tne Government 16 ensure the
Lensfls of sraller opsrators are wel urderstood ancits
irterests are apgprooriately represented

We are an actve participant nrelevart ndustry boaies
particularly those represaning adernative network

OpErators

Up bas cornmrac te’j with a number of d fferent

sU polims 10 recuce the exposure to ary one indiwvidual
enbty Selecton cf cutsource partrers is managed
rrougn a detaled procurement process with long term

visipility of work 2 lovang partners (o pian fnancal and

people resources accord:ngly

Wirere suppty chair proglems are expected for cofical

s our teams generaily nave & monts stock of fibre,

duct and other matenals or hand. and advance order

technr'-t qupmont with lorg ad rweg

e Gro

Our networks are buiit ir" a resiiient way with civerse
route options should & faliure cocur ik cne roue

This, combined with an abhity to identify ana resolve
connectivity Ssues o
netwerke

quicky, minimises dowrtirnes of the

. e
*"l e ai‘g %& g\us&»; a,'immu
o oI
A E e
yiod »Ea»&k mz'i"‘ th‘:gé: 37 !}3*9'&9@&‘3&»4
Stgxé z%if&)&« eé‘s«nz!; ;’ 34 ; = mhaba s
3 i

Change

e e e X KD ke TR

Increased
{due to more
cocmpetiors ir

the market)

&

Increased (due
to increasing
cemand for
recource in
the secior ag

rreative

elwork

Doy flcpm scale

build)

F

fo
e

N onan ae




o
&

Risk

Market r;sk

zsing nflauon and interast
cad to a market-wide

affordabiity «Ss5ue, rezuiing in 3
drop in property values 32ross al:
sectors of real esiate. Ths may

:mpa:t cur abiltty to recover a
lman i full through a refinance

or sale

Counterparty risk:

Loans may oe meade o unswitabie
courtorpartes, 1mnac

achity wwrancve th

I full,

Risk

Market rlsk (Heaithcare and
Home Buitding):

A fall in nouse orices coud
impac ratity tc generate
expected revenue from the sale
of apartf =Ats o our retiremert
o houses nuilt by Elvia

Construction risk (Healthcare
and Home Building):
Corstraction tazes longer o
iz onore Costy thzn anticipatao
due o resoure avaiabity or

\r"”'e»cvd COTL S raw

Health and Safety risk
{Healthcare):

Tre prevensuon of mury or
avoucable 1nss of Lfe of o ur
patients s of utrmostarpontance
andis crtcal o mataining a

Ml |gattons

L R E b B Ban b b 2 PR

Mmgatlons

»

BELE

Tre weams pro-actvely manage our pestion in the

mar<etplace ang are prepared 1o enforce where nesced f

alean moves inte defauls

Ciur toans are made at conservative Wan-to-value (LTV] e

o el T ‘ fet
ratios with a maxirium GV 70N,

Mo och ange

Cal mdﬂ’; rg oLy,

QrsUre Maxl
acton e nesd
Troroudh cus :J perforrned pror (o writn
lcans, inclucing (-’]tht/ or ard valuztors and Credit
checks done or borrowers,

Wnere [0ans are written for assers under construction,
mlestores 3nd covenarts are putirp
= pr of G red

Eﬁ

' Healthcare/Home Building Divisions. -

Change

Planning congents o0 dngeveloped lend a
e revenaes ard reduce the nsk of 1o

FOaxienee

The Grodp enters ﬁxe_; price cortracts wnere agoroorats
G re0Use enpoiL increasing ma
The Groap only works wih rep

strorg track receod of

gesvening s mlar

2 ALroLpD w"ﬂ?w‘"

r@\amj to thie pnu 510

s by eguLiaicry noding.

)
ropace to cover W
ce clarrs No ¢hange
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Principal risks and uncertainties

Risk Mitigations Change

e 0 B i £ 3 0 0 TR et 0 A S b 0 i a8 e i 2w Paa s B i Yo S O S T ST Y B T R B R

Market risk: « Where floating rate debt s in place fwhere interest vanes

Arircrease nobase rates may irtine with an urderying bencnmark rate), the Group %

‘ncrease costs on det facilines, enters INto nedgirg arrangements (o fix @ portion of these Increased

‘mpacting the Group's atiliny to payments throughout the term of the faclity. Hedging {due to rise in

service deb! as it falls dus arrange-nents are cutlined in hote 21 of the inancal interest ratas)
statements,

Liguidity risk: « A detailed caszh flow forecast s prepared and reviewed

Poor management of cash within by management on a monthly tasis, incorperating cash

the Group could imoact the availabil.ty and casn reguirements acrcss the Group. Onar

Group's ability ‘o meet obligatans least a guarterly basis this is skared w.th the Board

ac trey fail due « The Grouap monitors bank covenanis or ar ongoirg bass G

to ensure continued adnerence to covenarts Wnere

covirants car't pe rret, forecasts are updated for the
lower cash availanle as a result of the restricticn

« The GroJdg nas a fiexible iinance facilty which can be
drawr on at short notice to meet immediate busiress

No crange

needs
Health and Safety risk: « We have developed robust health and safety policies in
The safety of our ernployees corrpiarce with 15045001 across the Group to ensure
and those ermmployed throughn the wel-oeing of aur staff ‘%
contracts are of paramount » Health ard safety raining is prov.ded o our staff and
meortance, There 's a risk that contractors on a reguiar basis Increased
accidents in the workplace coulc
result in sencus injury or death.
Cyber Security risk: « We employ a Chief Information Secur ty Officer (TCIS0O7
An attack on our 1T sysiems and whois resconsicle for data securty across the Group ard
data could lead = disruption reports quarterly to the Board. N
of our operatiors and iosg of » The CISO works clozely with our businesses 1o ersure L
customer data Loss or rmisuse adequate standards of secanty and informaton No changs
of cata may result inregutational rnanagerment are rmet

damage. regulatory action under = Each of cur businesses that howd customer data has their
GOPR and potertia. ines own dedicated for [T and security

Cu

The strategic report was aoproved by the Board of Directors o 1€ December 2022 and signed on i behal® by:

PS Latham
Drector
16 Decemrper 2022

sfdhnisies
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Corporate governance

Section £72 (1) statement
The Board consid
requvements of 5
2006 ('ﬂ_. i

thar they nave adheed o
=ction 172 of the © 5 Act
'), anc nave, It gooa fath, acted ina

omoane

]

e most I<aly 1o promote e

the Groun for the benefit of its members
ving regard to all stakeholders and
cton 172ta-f) of the Act]
taker during the year endec

=

SLCCESs O
as a wheie {hav
matters set out 1In 32
N the decisions

30 June 2022,

In the perfarmar-ce of its duty 10 promote tne
cuccess of the Group, the Board ras regard 1o &
rumber ¢f matters, nc.uditg the Lkely
conseqguenca of ary cecisions in the long terr, ana
listens o the views of the Groug's key stakenolders
to bung trust and ¢

ensure it fully understanas e

t3 of the decisions it maxes. ~h

0]

coertal rmpac

Board fulfils these duties partly by delegation 1o
commitiecs and the boards of subsidiary
underta<ings, who operate within a corperate

grovernance framewcrk across the Group

At every Board meetirg a review of neaith ard

safery across the groun, financ al ard coesranicnat

performance, as weall as legal and regudatony

complia~ce, s underta<en Tre Boarg ais0 review

other areas over the ccurse of the financial year
wlud-ns

stakenc

SN o

g the Group's Dusiness strategy, key risks,

ide'fre.atec atters, giversh

=<
[s1)

rirmMerita. matiers, Co

goverrance, comoliarce and legal rratrers,

Principal decisions
We defire princioal decis.

Croup ecqgul . reacy to consirLct
e N Austral T deployment aligns

w'th the Groug's J\rdmg)/ to cortinue 1o

w5

deveop

Fed\_aabl‘:
Board o
aligred with our cojecuves 1o make & positive

cortrbution to the

renawabie erergy sites whuck provide
rg-term revenae streams. Tne
rsidered the cpportunty and how 1t

community and enviranmert

The {
dinssicn, ~ouse building In May 2022 the Group

Groug decicad 1o expand into our newest

acguired Elvia hermes, a f

service proverty

deveicoer provdng services [rom tne desgn,
the engineer ng and ine~ firal co

the del

Diversify ng the Group's azgat bate and ertenng

thought

e Board

rithir the

SPESIrACTION

& ensurn

ery of qualty warkmarsiip.

iNTO this Naw Secior nas oeen well

Growtr i ramd

OdT wilh loriQ t2rm ¢

=

o omove ahead with this
Elste Il el arele’

ex!siing busiresses within the d

Gwy s wodld irmgacs
vISiaT gd how

it al:gﬁ-ed with tre Group's Strateg'” objectives to
Elll

)
deliver omg-ern valus and predic e Growth

for oar snareholders,

Reviewi~g and cec ding 1¢ move aread with

increasing biomass ceeralons which 1s part of

goles gvizion In October 2021 the

our renaw

Croup acquired a large scale, wasie-io-energy

corstrucyon site - Scotand 1R s depioyment
aligns with the Group's 8ir
dwvers &y

sigs whicr prov de oredictatle, icng-term

20y to continue (o
tne Group, develog renewable energy
revenus streams and provid
wro.gsele nricing changes:

The Boarc cons dere

re gk

ard ~ow T aligned witn our
TMEKE & COSIVE CoNtibut o s e comimua ity

ard ervircamrent
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Corporate governance

» The board decided o charge audit firms via a
tender process for the year ended 20 June 2022
The Group had changed sigrficaniy since tha
previous auditors were appomn
we were unable to relably assess the value for

ted and therefore

money we raceved, Tnree firms underwent
the tend L were
selected because of their strong commercial

. effcent aud:it
morey,

er process and Ermst & Young L

rdersiandirg of our business
methodology and value for

Business strategy
Our busness strategy 1S
the Strategic

todt on pages 11 to 14 of
Repar: n/laragemem prepares a
detaled Group budget which is approved oy the
Board on an annJal baz.s and forms the basis for
fne Group's resource piarnning and deployment

its strateqic focus
the interests of

forefﬂo&t
rmatters such as 1S Vanous
akehocleers ard ine long-term impact of

ctiorns an the Group's future and reputation.

Q)

Shareholders
Shareholder relations and generating sharenoider

valueg s a key consideration wher: the Board 15
mak:ng strategic decisions The prime meadium by
which the Group communicates with sharehaldars

is through the annual report and financial
statements, whicn aim to provide shareholders with
a full understanding of the Group's acivities and its
results. This information is published on our website
at www.ferntrading.com

Employees
Tre Group's employees are fundarrenial to the
overall success of the pusiness. The Directors fulfit
therr cuty to employeas by entrusting oversight 1o
supsiciary Boards wh.ch the Chief Executve of the
Group also sits on.
The directars of the sub

marage the day to day cecision making,
communications with employees

sidiary underiakings

ergagernent an

and ensure that pecple are reaed farly and are
cect to pay, benefit and conditons.

We fully reause that our employees wish o be

rs affecting therr

valuec with resp

informed ard consuited on matte
work and 1o be mvolved i croolern-selving
affectirg their owr a72as of interest and

13 Jiifty The Group s Armly commtted (o a

ol oy of good commurication at all leveis and we

&

air to establish a climate which constantly

encourages the open flow of information and
recerty this ncludes montaly team brniefrigs

at @ local level and trie publicattan of monthly key

performance ind cators covering output, cperating

costs, and Fealth and safety

The heath ard safety of cur ermpicyess in tre
workolace s a continual focus for the Group, given
ts broad operatioral busress, Tne Directors review
Heaith & Safety Reporting al each boarg meeting to
ensure appropriate polcies and proceduras are n
place to protect the healin and safety of our
armployees and contractors. Where there are

potental d

I

eficiencies or ssues, these are followed

up ana resolved or a imely Gasis, with the Board
having oversight of the actons taken

The Group cutsources actliviies and managemeant
of certain operatonal activ ues 1o external supplers.
Where activities are cutsourced the Board ensures
that they are managed by resutable suppliers who
rmeel all the relevant industry and regulatory
cormmitments as well as treating employees fairly.
Expected standards are documentad in all service
contracts and adherence to these are continually
moniorad by Board through their service
agreemenrt with Gclopus Investments Limited

Suppliers and customers

The Group acts ina “ar manner with all suppliers
and customers and seeks o mizintain strong
business relations
by alt contracts being nagotiated through a fair and

nips with therm. This is achieved

transparent tarder process which includes
assessing the impact on the lorg-term objectives of
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Corporate governance

the Group. We review our payment processir

times against conracts every six montns o ensure
supol
the compary 1< avalatle

iers are paid prompty and this in‘ormation for
on the www.gov.uk

wehsite

The Group ensures it acts falrly arid in a transcarent

masner o gl custemers across ali divisions and

services, and activey engages 1o resolve any disputes
=]

or defaults. The Board ciozely monitors custorrer
rnelrics and engages with the rmaragement ream o

undarstand the issues if business performance does

rot meet custormers’ exoeZtations.

rd consders Ocmpus Investments mitec
artrar and sopolar witk
iwty r’or e pron zrat onal

sght, financia. ac

vision of ope

ministration and corngany

Community and environment

The orovision and operation of <usainable

infrastructure 5 at the cenire of "'ﬂ.e Group's
5 Trrough s
oup secks to make a positive contrioutior to the
Oar

gy busneszsis helpng the UK mee

‘f‘tagm [sls Dusiness acuyies the
COMMuty, envirenment and economy
reriewante er
its renewable energy targets, soitals
have supported tre NHS throughout the Towd-19
pandeme by oroviding treatment ‘or non-Covie-19

our private ho

MNES patients that ot
carned out, ard o
1 Tural COMmrunTies acCess o high-
sard

erwize coud rot nave teen
ur ficre network will gve people
spead

broad

Business conduct

AS Directdrs our imienior s 1o pehave rescons bly,

ersLnng management operae tre busress vitn

imtegrity 2~ in accordance with thia high standards

of conduct and governance expected ofa o
such as ours. Our intention throLgn
strategy (outlined o~ cage 31 1t 14} is to operate
ceciors and wom with Other Lusinesses that share

LSiNess

CLSINess

n

ur vaiues,

o

Business ethics and governance

The Board is resporsible for ersurng that the
activities of the Group anc s various basinesses are
conducted in compliarce w th the waw and

anplicable zovemance ard reg g ard

Llatory regm
prevaling best practice for the

Th.sincludes reviewing riemal

in adherence witn
I'D\"'aqt r,—:brbr.j.

S and experiance represerted on e
Joard, and 2-sunirg tnat the Ainancial staiements

give a true and far view o° the state of affars of the

Grour Further cetal can ce ‘oung in the statement
of direciors responsioii ues on page 29 i the year
to 30 June 2822 no concentb

areas of dvic 0een

f.agged ¢ this regard

Employee, human rights, social and community
issues, environment policy and anti-corruption
and bribery matters

The Board's policy on emgioyee, numar rights,
social anc cormmunity ssues, environrent policy
ard anti-corruption and oricery matters
inthae Dire

5 discussed

ctors' Repart ©n page 29 The Scard

rOMOEes a corporate ol ture tnat s based

actively o
o ethical valles and oshavicurs,
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Group finance review

Heview of Hnancial statements

“he purpose of
explanaicry Irformation on the financ
In rmeasdring cur perforrmance, the Srarcial
measures tnat we use nclug
derived from our reported resuis i order i«

elirrnate factors that distort year-on-year

cormpanisons. Triese are cons dered non-GAAP

finarcial measures

A reconciliation of these (¢ the finardial resilts

be found in note 28 of the notes to iF

swatements.

The finarcial 2
they do rot refiect the furure aalue that v
=

derive fromr these cusiresses, To natl

accourtng performance may d ffer materally from

s report is 1o provide agditienal
| statements

e thiose that have been

e financial

Can

the share price and may not reflect changes 'n the
wil market value of assets or businesses cwned by
the Group

A nurmber of acguisitions were made during the
year, Ircluding rine operalcral reserve power sites,
a waste to energy site under corstruction. a
consruchon ready wind farm m Australia and
seveniteen solar racftop sites undear construction
Shortly after the year end, irnJuly 2022, we sold

Carlington Poirt, z large solar site in Ausiratia.

To support continued exparnsicor, we nad built up
cash reserves at year ena of E2586m which included
a large cash inflow of £27m from placing externat

refinarcing in Garlmgton Point prior o sale.

(restated) Movement
2022 2021

E'000 £000 £ 600 %
Peurgm; 711, 830 425,3024 28 -ZVSMWW o bmmg;’:%b :
P‘roﬁ* ’Iof befrrs: tax 47,604 (22 663) 7@267 - M“SEO%W
Lehd\rwg b ok fnPI of cr:)/;;wﬂ!l” 7 360,901 - 385 512 l24611J (6%} H
256,415 172,478 7”"”7;%7‘;;;%:"77” 47745/;
- .793 169 " 699,440 o 9? 72; B 136 "

Netaseels - 2,219,448 1,887,842 33607 18%

Financial performance

Cverall, the Group has repcrted a profit before
Fa7em for the year ended 30 June 2022w

E70.2m improvement on the orior yea (2021
EZ227m loss restated). Overall E3:57 DA increased by

87% to £195m (2021 E104m restated), whonis

prirary cue o ncreased energy generation as well

as increased energy pricer.

Revende ncreasad by £287m to £712m {2021

‘Barnings befors interest, tax, depreciation and amaortisation.

fA25m) wrich was pragominantly drven by a 84%
inCrease in reverue within
growth is twa fola, increasaed energy generat.on
from having owned/coerated one of our Hiormass
plants for tre full vear soar plant in
Adstratia reaching commissioning; and a

our energy division. This

ang a.arge
sigrificant
inCrease n average energy prices over the year due
o the

exacerbate

rmismatch between supply and demand,
d by the ongoing conflictin Jkrane



Group finance review

Revenus growth was strorgest in our energy

A A ITANED IMDraverienst i
This part of

frorm

divsior but we also <a
revenue from our retirement villages
our busiress has reboun
tockdowns req;,-zred Dy the Cov:d-1% parder.g

esponce. sell

tre

ded wak

G 4L units N tre year an increase of
of £7 5m

i‘\

S2%) and ar ircreasing - revenue o

£20 4 (2021 222 7m)

Revenue [rom our lending dwvisicn
25% 10 E42m (2021 £57m
‘car boox over the year as

%

aw a drop of

i due toa

smaner average

a@s rrade availabie
to grow omher parts of the cusness.

2 year wers In ine with

ase pr

ry L fib

cing exiernal dett to

rmarly driven

re dwvision as
erras over the ast fwo years has
contriputea 1o nterest cosis of £2 bm
o E35.6m \(GZ: £38.1my,

s year s a orofit of 228
mesgle o two wind farrms m Finland
n

1 &6 of deferred consic

Financial position

Cortinued sharenc.der interest ang invesient has
seer net assels grow [ 22,229m

resfaied‘l‘ Ir thie year ended

compearalive year numbers

cons derahon relanng o group restruciuning

Net current assets of 2808 (2021 £6£3m res aec!
Fave increazed by 5245”, o

e Talnly!

Llds were

£172rv Ciash gen

operating activiie
£34mﬁ-‘w wh:cn ~as been Ltibsed
[ong-terr finanaing ana cap a
$51es 10 grow tne zusness. We have :ovested
suabstantally inta tne fibre broadband sector o
v ll recLare further cacta’
3-5 yeare,
diversincation across sectors.

the past four years wh.cn

experditure over tne nex: IMCreasing Gur

Of the ¢
SUr energy, home balding ore subsid’ares,

casn rele gt year end,
wrare there are 2 number of construction and

Nfrasiructura prowcts uncer way, recuirng cash o
ne readi.y avalatle for stage payments due

orths after yesr end

for exarple

renawanle e=r9rgy sites, oficr have a mar<et value

CONYENIon requi
e ha
ot record the bal
slue wrich corrorises the future

axpectad 0

ramed o
alance of the add ioaal market
chits that
al value -

canrn

Y sites

themselves (zuch

Coowl

Put simoly, the market

value of the energy

generaucn oLenesses {or indeed any operational

cusinesses] refiests the value of “Liure excecied

crohts, not e cost of siraoly

buying tangible asze

SUCr as solar panels or wing turbines We pay
= which may
as5els sLCn as tne

the e

cawil recogrised wil

he value of

8]
C
73
1]
[
3
i
o
5
=
o
R
Q
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Group finance review

Sevtor performance

Energy :
As economic activity and glooal derrand increased
troaghout the year, so o did whoecale energy ;
prices, driven gy movements in commaodity prices
which resulied in the overals increase ir revenue

earned 30088 QU energy sites T hese market costs The combinea cost of sales for the reserve
faciors have resulted .nan increase 'n revene of i power and biomass sitas inoreased by L110m to
4% to £593m (2021 £322mi POE217m (2021 107m) it should be nored thal the
. ¢ revenue generated by the bicmass and reserve
Correspondinaly, EBITDA also increased by 112% to = tg ¢ pjb E]?é JJ , " N ;
" i opower sites Increaseo by £192m during the year to
£266e (2021 £126m restated; reflecting the : H-res s curirg ¥
~ - POS353m (2021 ElEimy
significant increase in energy revenue, Overall total
cperating casts ncreasad by £1300 e £327m :
FY2022 FYz2021 FY2022 FY2021
Production Production External External
{(MWh) (MWh) Availability Avaliablllty
Bomass 1,050,038 8904553 84.6 A 83.2%
Landfl Gas 240,226 256,028 97.9% S76%
Reserve Power 403,355 141,086 94.2% 92.0%
554,858 517112 97.7% 96 U%
851,214 881,741 90.5% G31%
3, 099 690 2,682,019

(2021 £196m restated), partizlly driven by increased
site costs where E120m was 'ncurrad at our
biomass sites and £95m at cur reserve power sites,
tre prices for raw materials have incrzased, on
average, by £9% due 10 an increase in the supply




133
[l

s
Sa
7

3| GOvE

Group finance review

Healthcare
ezlthcare operagtions cerinouted £E46m,
(2321, £42m) to Group revernues “or the year

refiecting the :mpact of Increzsad revenus in

E _jr\r-eﬂf-x -

at ine reurement

apartraerts

visages nave renoundad well from tne ockdowns

required oy the Cowe-13 pardemic responise,
seiling 41 umits in the year {an increase of b2% from
2021 ard increasng revenue oy £7.6m o £20.2m
(2021 £12 7).

Lending
Revenue frem lendrg decreased oy E1dm o £427
(2021 Lh7my prirarly dud o a saralier avérage

loan bock for 2022, whics resylted

ciudn g acasthiors and

CONSIruchon. The Make-us of the loan beok nas

shified shghily wnere we have issued a higner

number of smalert witnic the res dertial

< larger ioans i fre

sector, as well 25 mer

et sector and tne cormmercial sector

develop

ESITDA “or tne lendirg divisior decreased to a .0ss
of £8 7m f-om & croht

O

frearly £ ir the gr.or

year This movement reflects a prowision of L2577 in
the 1oan boe<

3 L0 reserve power sies
care inpan of £24m
1 Was provided

and agp

™M o the pricr yesr

nevw diviaic, al thie fipre busires:

gre ntre pula nkhaze and are s7arung

0 aca
o7ks 3y 20 June 2022, he

nasses over 150000 hemes We

PRSIV

division alsc ncurs arge operaling expenses as the

=]
Cusmesses scae ther oferations and cevelsn
market presence Owverall the division reported an

EB'TOA loss of £55 4m (2021 £22 S (oss), whic
n

isin 'ne witn expectatons ana reflects tne
aeveloprnartal siage oF the division

Az we build these

recognsed on tne ba

cannot include future vale which is expcr*tr\ o ne
enerated as the assets have been

lifferent to ! Fe sh

a
the fuiure vawe expected o be geners

riEraay
generaed. T d re pree wherg
sted from the

aegets 1T nclude s

Home building

Elv-a Hames was acgured n May 2022 and Fas
e

as
irted rmpaci on the inancia.
the yas s The business i€
2over E78m revende and £A 5
20 June 2023 Re<uls

e firet quacter Of Z023 ind cate 1ne busiress

s to secure iong-term fnancng at
conservative ievels rom mainslream Danks o
entarce returns rore Qur renewatle energy
nad £1,044m of

extonal project fnancing with £441m of

o5 At year end we

gs prediciac.e <ost ba
Gaverrrent \naent ves or pro

suUch Rave lower -atur g fmat vt o,

{ )
|
=
)
O
{u
=
L]
5
Q
0
Y
=
A

pe reufficient

eturn .:Pd sharenc.der value cver the long tern
Ancroximately #80% o ‘

and mer

TENE Are Not SN

iy fs

W
2
)
el
o

b}
~~
o
>
el
Q
A
2]
[
—
e}
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the current interast rale volatility. We continually
review firancing arrangements to ensure that they
are cornpetitive and opurmised for the needs of e
business To ensure cash is managed in an agile
marrier, we maintzin a flexible finance facility
whichk can oe drawn down or repaid o meet
immediate ous ress neecds

Looking ahead
The Group has rebounded well from the effects of

the Covid-18 pandem.c and has outgeriormed

expectations Wh.lst the currert ecoromic outloox
15 one of chatenge and urceranty, we a~t'c’pae
mirimal imgact on our resultz due o the
predictanle revenue streams and cosl base, and
assentia. nature of our actvities, Cou p leg witn the
aversification we nave pult up across the busimess,
we are positioned strongly for these turbulent

nmes ahead

We continue 1o pay particular atlention 1o the twir
challernges of rising irteres
inflation - beth in terms of lenaing and porifolio
management. These trends imnact al areas of the
Group's usmess and are ikely to reman for the
foreseeanle future, 0 we remain aisciplined in our
to monitor tne

trates and sLrging

investment approach, centinuirg

situgtior carefuly ard taking & prudent approach o

ahny current and ermerging risks

We are positive abour the
for growih and continue 0 pelieve tnat the

ontnued opportunity

busmess is pcstionad well 1o 1ake advantage of
future grow:h opportunites across its core Husiness
areas Energy, terds‘ng and nouse building
operations are wel estaplshed i tme market and
lent progress with robast
performances in the new financial year In ine with
our parned sirategy, snce the year end we 20ld 2
large sclar farm i Australa ‘or a smal proft, with

continue to rake excel

procesds being redeptoyed inlo new opportunities

Deot yﬂ: ent into fhre continues to relt out i line

[@3

with & ctations anc tne Groun N3s
rnore than 150,000 homes by Sur

W DESSES
fbre networks.
Sales activty in our heathcare division remarms
strong, with nearly 40% of annual sales bunget

already completed or reserved across all sites 3s at
tre eng of septerrber

Armourced within the gutumn statemen: as part of

2 2023 Finance 3l the UK Covernment wil:
enact a 45% windfall .evy ['Electric ty Generator
"EGLY on wholesale energy market
revenues in excess of £75/MWh Tris is expeced to
apply to the Group from 1 Jaruary 2022 1¢ 3

March 2028 The exact legsiation will be publisked

Levy" or

iririd-Decemrber 2022, but based on the initial

re'ease an ampact anaysis has beern performead
asat 3 ’eptmr ber 2022 We estimate the impact
tC e a droc in valuauon of approximaiely ©45m

for the zites affected, which contricuted to a
= share proe w 17700 n

We expect to gererate strorg operating returns

from our estabiishoed dw sicns for the cormmg years,

in adaition to the anticipatec cutfiows for our
corstruction phase assets T'r”e heaitncare and
fibre divisions are weil into their build phase in line

with our wng-term sirategy anc we anhicipate
strorg returns aover the next five 1o severn years
Lpon maturity

PS Latham
Director
16 Decemiper 2022
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Directors’ report for the year ended 30 June 2022

The directors present their report and the audited consolidated financial
statements of the Group for the year ended 30 June 2022,

For a summary of tae Group's results,

Groug finance review on page 23

The directors ~ave not recorrmended payrent of
a divdend {Z021 ERNIL

The directors of the Compa

,
W
3
[aR
L
[e}
—
O
-1

dunng e year

firaricial staterrents were
FS Latnam

RJ Willey

o Barlow

T OArthur fapos nted L July 20253

N s

Refer to note 23 in the Notes wo the finenoal

staterments

Refer (o

The Grouo's obecuves and oG cles on firancizi rsk
managercect nziuding mformaton o e

ex;;:osure of tne Grougo to credit rsks, l\quid vy risks

and rrearket nisks are sat out in note 21 e tne
financial stavements. The Groop'™s priw;'pa{ risks ave
set out I the strateg'c regort o page Lo

:J

formation reqarea 1o e in e cireciors report

oy Schedue 7 of nc Medium-sized

Regulat ors 200%), in the sUraegic repond

ises st 2 corperale culture

ficas values and hehaviodrs € a”

asset. The Group eraes

LIS o conauct it
usiness Wit reagnty, 11 an etfcal, profeesicnzl

and res

naible manner, "mhﬁ_, Tar @MDIC

Aopications for employment Gy cisabied persors
a

are gven full ane fair cons: dwa ion for al,
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st e - T ST

We fully realise that our employees wish to be
informed and consuited on matters afecting therr
work and to be rmwolved in problem-solving affectng

trer cwn areas of nterast and responsibility,

Thie Group s firmiy committed to a policy of good
omradnication at all levels and we a' m to establish

a c,wmate which corsanty ercourages the coen

fow of .nformation ard ideas Presently this

incluces montnly team orisfings at 3 iccal level ana

tne puglication of monthiy key p fa mance
indicatcrs cover.ng output, operating costs and

healtr anz safety.

The Group has in place an agrearnent with Octonus

Investments Limited t
operaticral oversight,

secretanal and company

O provide services to tne
Group covering <
administratior, company s
asCcodrting.

Tne Board adopted a forral envronmenta., sociai
and corporate governance {"ESG" policy on

2D Septernber 2020 “he Group recognizes the
neec to conduct 15 business, in a manner that s
responsihle 1o the environmenrt, wherever possible.

As alow energy user the Corpany has eleciad nat
to disclose data on s energy ard carbon usage
Ferrm Trading Limited s the anly Lompany ir the
Croup that meets the reporting criteria and
trigrefore no informator s provided for the Group
as a whaole

The Group's has an Anti-Brbery Policy wnich
introduced rotust crocedures 1o ensure full

comrpliarce with the Bribery Act 2010 and to ensure
that tre Mighest standards of professional ethical
conduct are mamntained

rg of The UK
Corporate Governance Code, the Board ha

Ir accordance wih the recommeandstio
conzidered the arrangements in glace 7o encourage
staf of the Crouc or manager of ne Group o raise
CoONCerms, in coﬂﬁdence, within the'™ organisation

apout possible improprietes iIn matters of finanaciat

reporting or otrer rmatters 105 satished that adequate

arrargements are in place 1o aliow an Indesendant
investigatior, and fol.ow-on aciion wirere necessary,

w0 take place within the organisaton

We are cormmitted o actirg ethically and with
integnty in all our businass dealings and
relationships and o .mplementing ard enforcing
effective systems and contro.s to ensure maodern
siavery 15 not taking place anywherg in our own
pusiness o in any of our supply chaing, consistent
with cur okiigations under the Modem Slavery Act
2015 We expect the same high stan 5 from a

of our contractors, er busir‘ues:.s
parmers As part of our contracting pro

supopuers and cth
SES5ES, W
expeact our supclers to comply with the Modern
Slavery Act 2015

The direczors are responsible for preparing the
Annual Report and the financial starements i

accordarce with applicanle law and regulation

Company law requires the directors to prepare
financal statements for each financa: year, Under
that law the directors have preparec the Group and
Company financial statements in accordance with
Urited Kengdom Generaiy Accented Accounting
“racuce (United Aingdom Accounting Standards,
mprisitrg FR5 102 "The Financial Reporting
Stanoara agplicable in the UK and Republic of
reland”, and asplicable law) Under company law
the direciors rmust not approve the financial
staterments unless they are satisfied that they gve 3
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true and fair view of the state of gFairs of the Group

\,Ofmpa'wy and of the croft or loss of the Group

and
and Company ‘or that percd. In urGOcﬁﬂg
finarcial staterments, tre dreclors are reguired (o

select suirable accountirg policies and thea agoty

onsistently,

« state whether applcabie united Xi-gdom

~

Accouning Stardards, comprising FRS 102, nave
en followed, subyect to any matenal deps

disclosed and expianed i1 ine finaraal

statements;
. COAtooLning estmates that
ders, and
. ncial staterments on the going

S unessItis inaporopriate to
ocresurre that the Group and Compzny wil
continue Ir BLsmess

The directors ae 2120 respons be for safeguzraing

the assets of tre Groug and Comgany and Ferce
for taking ressonatle steps for the prevent'an anad
detection of ‘rauc ard other irreqular-ies

The directors a2 responst.e for keeping Juate
CIOLTNING recores that are sufficient (o srow ard
Group and Com

exmam

disciose witn reazonable a

tamerts

The dirac

aT1On
e preparalor

ana UF'S%;’YTf‘-a:“()” o‘ ﬁmr ~cal stalertents may differ

: A, permirted by Ne Arlicles of Assotiaucn, tre

tors mgve the cerefit of anindemnly wiich 2

usb{ying third-party indemnrmy provision as

FIe]

a0
P odefned by secucn 234 of tne Comizaries Act 2

o Tne imde ity was in force throughout the iast

finang al year and s currerty in force

ton the case of eacn director in office at the dae e
! Directors Report s acoroved

Dasofarastrec tnere is No relevart
P sudit mformancn of whch tre Group and

: Comizany's auoilcrs are unaware, and

i thay hgve taker ail the stegs (hat trey

P o rave taken 55 a direcfor in order to masxe

: thernceives aware of any reievant audit

: inforrnation ans 1¢ estabosh that the Grodp and

P Company's auditors ars awars o that irfermation,
P This confirmation i given and snculd b mtsrpreied
Yinaccordance with tng grovisions of secticn 418 of

Potee Comrpanaes A

£rrst & Young LLE having beer ancoimied n 2022,

nave ndicated trer WlUFgf 25

for angrher erm and will be

opoinTmeant in accorcence with secton 485 of the
2006

D

weCtors rEport wat mprr wad by the Board of
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independent auditors’ report to the members of Fern Trading Limited

Opinfon

We have audied the fnanaial statemerts of e
Trading Lirmtad f
subsidiaries {(the 'Group’) for the year ended 30
Jure 2022 which comprise the Group Statement of
Comprehensive Income, the Group and Parent
the Grouo Statement of

"tre Parent Companry’) and its

Company Batanice Shee:
Cazh Flows, e G-our} ang o t Cratemient of
Changes in Equity and the related notes 1 1o 29
nclading a sumrrary of s'grificant ac
nolicies
been applied in their pregaration is apnlcatle law
and Urited Kingd
incaading RS 102 "The
Standarc applicabie n the U
reland” tlnitea

‘arent

courting
Tne d-ancial reportng ramewcrk that has
om Accountirg Standards
fimaﬂcial Reporting

K and Repubiic of
Ki~gdom Gencrally Accepied
Account ng Practice),

N odr opinion, the firancial statements

« Sive a true ard fair view of the Groug's and of the
Parent Company's affairs 0 June 202 and
cup's profit far the year then endes;

asal &

of the Gr

« have been properly preparea in accordancs with
Linited Kin

Practce, anc

gdom Genera t'\y Accepted Accourun:

+ have pzen preparad N accorgarce with the

requirerments of the Companies Act 2006

Basis for opinion

We corducied our audit in accordance with
Irternatioral standards or Auditing (UK} 1SAs (UK}
and apolicable law. Cur responsicilites undear those
descrnbed ' the Auditor's

the Ainancial

standards are further
responsibilities for the audit o°

staternents section of our report. We are

independert of the Group N accordance with the

o

ethical requirrernents that are relevant 1o our audit o

the fnancial staterments in the UK, including the
FRC's Ethical Stardard, and we have fulfilled

other ethical responsinidities in accordance w th

our

these requirerments.

We believe that the audit evidence we have
obtaned is sufficient and appropriate to provide &
basis for cur coirnon

Conclusions relating to going concern
nauditng the finenaial statements, we Nave
concluded that "he direciors Lse o the going

the preparation of
staternents 15 appropriate.

concern nasis of
the financial

accounting 1n

the worko we have performed, we have
ntified any materal urceartainties relatng to

events or conditions that, ndividualy or collectively,

may <~ast sigreficant doubt on the Group and Parert
Company's ab lity to continue as a g2ing cancen

for a per'od of twelve monthns from when the

financial statements are authorised for issue

Our resoonzipilities and the respons.hbilivtes of
the directors with respect to gong concern

are described ir the relevant sectiors of this
report However, because not all future everts or
conditions can be predictad, this statement s not a

guarantee as fo the Grouo's ak lity 1o continue as ¢

gJoing concern

Crther information

The ather irformation comprises the information

incluged in the anrnual regort, other than the
financial statements and our auditor's report
therecn. The directors are responsibie for the other
inforrnation contained within the anrual repart.

Our opin:on on the Ainancial staterments does not
cover e aih
extert ctharwise explicitly stated Iin

3
f assararce conclusion

ar information and, exceot 10 the
report, we
do not express

Thereon

any form o

Cur respo~sibllity is (o read the other informatior

and, in doing so, consider whether the other
information s materially irconsistert with the

financial statements or our knowledge obtained in

e 1
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Independent auditors’ report to the members of Fern Trading Limited

the course of the aucit or Slrerwize appears © be
a ‘

cerialy msstaed f we identfy soch material

nconsstencies ar aoparent T aterial maestalernenis,

uired & determrime whether thes gives rse
to a mater\al Misstaneriert o the Ainance
statements themselves. |f bhas

rformed, we Conc

i misstaterrent ¢f tne other informat.en, we
are regu-red o report that fac

We have nothirg (o report in this regard.

Sipinions on other matlers presoribed
by the Companies At 2008
In our opnon, based on the work undertaxen ir

the course of the audit

1]
=
C

« the irformar or qiven in trie Sirate glf regort
the Directcrs report “or the finant

[ )

W
S

m

Q)

-

—
Q

b4

wrilcn the fimancia: statements are pr@pared s
consistent with the financal statemer's, and

Matters on which we are requiredio
mgmﬁ by exception

In the gnt of the knowledge and understarnding of
the Group and the Farent Company and s
ervironrmeart ochiamed 0 e course of the audii,
we have Nat dentified matenal missialerments »
the Strateq.c report or Crreciors report

We nave nothing 1o reportr rezpect of the
folicw.rg matters n mm ot which the

Compar

5 Act 2005 requires us 1o report to voo

o opinisr

. adeq 43T aCCouLrting records he

rreturnt adeguaate Tor our 2u

receyed frorm

» the Parert Comrpany franc a. siate
Tagreemert w o tre accountng r

retlurms Oor

= certan dizciosures oF Drectors remunerat.on
are not made, or

specifiea by

e we have rot receved al the informiztion ard
explananons we require for cur audit
Hesponsibilities of directors
Az explained more fully 10 the Dreciorg
asponsizdit es stateren: sel out on pages 29 a
30 the Cirecrors are responcible for the prepa

1=
that they give a true and far view, and {or sLch
red

—

:r‘terr:at contro. 55 the Directars determine 1s

sary to ena‘rﬂe
staternents (nat are free from mateq

migstatement, whether due to fraud ar error

I or rts, the Sirects

arng tre imancia, statey

are re

fir ancial siatements ana for be:ﬂg saticfied

tre preparanon of inarcal

El

irg tre Group's and e

Farent Cormpany’ ‘J‘mi'ty Cocortinue as & going

concern, disclosirg, az apslicacle, matters relates

to cong concem and wsing tre going corcearn
nasls of accounung unless the Directors elthar
nteridd to hauidate the Group or e Farent
Cormpany or o operat L0 Rave no
real st o aiternabve but 1o do 20
Auditor’s vespongibil

of the financial statements
Ovur ckjectv
apout whether the finarc al statements as 4 wh
are free frorm material miss?
to Faud or error, and 1o

ities for the audit

L& anr aud\tﬁ rsreport

tha! Inciudes oL Spirion. R ascnanle assurance s

A high eve of asiurance, butis not a gu

ar aJcit coroucted i” 32cordance win

will elways detec a roawe

=K - N
exisls Mhisstaiemen:

U‘

ra. e sstatermren: when b
e from fraud or error
rothe
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
audit was considered capable of
detecting trrogularities, Inciuding
fraud

ncluding fraud, are nstances of nar-
5. We design

Irreqularues,
complance with laws and regulatio
procedures in Lre with our responsibilities, cutined
The

risk of not geecting a Mmaterial misstatement due to

ahove, ta neiect rreqularities, mciudir‘:g frad

fraud s higher than tne rizk of not dete

resuling from error as fraud may involve delicerafe

cling one
concezirment by, for exarrple, forgery or intenticonal
rni Crﬂpa ENEICNS, O tnrougn collsion. The
tto whicr our procedures are capable of

detecung rreguiantes, mclud ng fraud is detaied
below Howevar tne primary responsibility for tre
prevent:en and detection of fraud rests with bath
those charged with governances of the entty and

Mmarnagernmeant

rapproach was as folows

+ We obtaned an understanding of the legat and
regulatry frarewaorks that are applicable o tne
Croup and o that the rrost

are thaose that rels

etermined Lsignificant

te 1o reporting framewaork (FRS

102 anc the Cormpanies Act 2006

« We underswood how Fern Trading Limited 's
complyng with those framewerks by making
enquines of maragement, thase charged with
coverrance and trese resporsiple for legal
and comoliance procedurss as to any fraud risk
framewcr i witnin the entity, inclucing whether

a formal fraud sk assessmert s completed. We
corrcborated our enguiries through review of the
> of the

=t

cllowrng documentation or ncerformarce
fcllowing proceduares

» cbranirg ar undersianding of entity-level
controls and consider ng the influence cf the
control environmen?,

+ cbtaining an understanding of po-lcmz and
procedures i place regarding compliance
with tawsz and regulations, inciudirg fow
compliarce with sucn po.icies Is monitcred

and erforced, oltamning an understancirng of

managerert's process for identfying ana
resgonding o fraud risks, inclading programs

and comtrals established to acdress riclks

identined, or otherwise prevent, deter and

detect fraud, and how senior managerment

oritors those programs ang controls,

= review of hoard meeting minues in the pericd

ard un o date of s:gnng.

« We ascessed the suscennsility of the Groun's

finaricia: staternents to rmatenal misstatement,

includ ng how fraud might occur b

discuss o

y helding a
S within the audit team wihich included:
identification of reiated paries

the
ng the inherent

e understanding the CGroLp's DLSN2ss,
ard aszess

at the sgnificart

conucl envircnment a

rsk for re:evant asseraions
account teved incluging discussions with
managament 1o gain an understariaing of
those areas of the financial statements wnich
were susceptible to freuag, as dentified by

rmnanagement, and

« considered tne controls that the Group has
established o address risks identified by
the entity or that otherwise seek [© prevent,
deter ar detect fraud incleding gaining an
understanding of the entity level controls and
poiicies that the Group appues.

Based
auclit procedures to identify non-compliance
O procedures

on this undersiancing we des.gned cur

\NiTh such laws and reguiations.
olved testing of jeurmnat entnes trrcugh

JOLMI"\Q[ analyucs tools, with focus on manual

HA 3% i A
Supaneuiand

4
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals

meeting our defined risk criteria based on our

understanding of the business. tested accounting

estimates for evidence of management bias;
enquiring of members of senior managemsnt
and those charged with governance regarding
their knowledge of any non-compliance

or potential non-compliance with laws and
regulations that could affect the financial
staternents; and inspecting correspondence,
if any. with the relevant licensing or regulatory
authorities.

A further description of our responsibilities for the
audit of the financial statements is located on the

Financial Reporting Council's website at
www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor's report.

1. oy e s ey g b
el YR ety

This report is made sclely to the Company’s
members, as a body, in accordance with Cnapter 3
of Part 16 of the Companies Act 2006, Our audy
work has been undertaken so that we might state

{0 the company’s members those matters we are
required to state o them in an auditor's report and
for no other purpose. To the fullest extent
permitted by law, we do not accept or assume
responsibility to anyone other than the company
and the company’s members as a body. for our
audit work. for this report, or for the opinions we
have formed.

ﬁdm&&% /kL,L‘P

Michael Kidd (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory
Auditor

Belfast

20 December 2022
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Group profit and loss account for the year ended 30 Juns 2022

(restated)
2022 2021 :
Neye £000 £000 :

AR B B Ao S Bt T Haw wu T as 7 VL R ARt b S U X WY B R Sk S P S P IR R RPRIRR SEEY N 1 By o G 2 vus § a3 U0 TSR AL ey 48 :

Turnover 1 711 830 425 302

Cost of sales {410,883)
Gross proﬁt 300,947 j

Aufmrw ratve expenses o (258 251) (231 841') i
42,696 \2/819)

R

Opefatmg proﬁtl(loss)
Orher ineome 1 3,550 G454
Irecme from other fixed assel iPvestnerts 5,249 449 |
Share of operating profit in jont venture - 1,755
Frofit on gsposa of subsidianes and olrt versure 8 29,533 28,568
Other mterest recevabie and simdar noome 6 130 997
[ erest pay: Jb © amd SIT |‘a! Criarges 6 (33,554) (36 067‘
Prohtl(loss) before taxauon 47,604 (22,663;
\av an Dm‘w lC;‘::» 7 (16 294) {8,349}
Prohtl(loss} for the ﬁnancual year , 31,310 (317.70172) 7
Attributable to Fern 37,932 127,005
Minority interest , {6,622) - aooh
31,310 (31 012}
All rasuils reiate to continuing actaities, Note 26 detans the onor penod adjus rnents,
Group statermnent of comprehensive income for the year ended 30 June 2022
i
!
{restated) ;

2022 2021
£000 £000

proﬁt}(i&i&ffo?:he financial year B 31,310 (31.012)

Cther comprehensive income
Maovements in cash fiow hedges 77,985 44,983
18,561 333

Fcreiun exchar;gc— g :r:f'({ossJ orreta

Other comprehenswe income for theyear S o 96 546 446 O

Total comprehenswe income for theyear o 127 856 R L 638

Attributable to
+« Owners of the parent 134,478 17645
+ Non-controlling interests {G 622) (-’l r)O /)
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Greoup balance sheet as ot 30 June 2022

leed assets ’

;\, te

2022
£000

Ve X e Mk T R Y0 K

{restated)
2021

£000

EEPT .

Intandpble azsets g 557,708 576,739
Tangible assets s 1,893,430 1581682
Investrnents 10 35,452 11,000
- 2486590  2u60dn
VC“L-lrréntﬂaﬁsetrs
Stocks 12 184,479 94,711
m {2021 F18 Iy 13 623,161 598.007
2ari

Cash at ban«< ard in hard 1 256, 415 J/ 478
- D M1.064 055 7777 865 ljlr
Credltors amounts falhng ciue WIthln one year - 14 - (256 152) T (302 ’]59\
Nel current assets B o ‘
Total assets less current l:abumes 2. 832 5‘{
Creditors: amounts lmg due after more than oneyear 13 - (992 425,—~m . (90 .339; R
Prov:ston-s for hah:ll ies “1-7. (82,620) i - f41372)
Netassets 2219448 1887342
Capital and reserves
( A vp shire capital 8 161,662 145,676
Share premiui accoant 364,882 173113
Merger rescre 1,635,569 1440257
Cash fow neane resenve 63,006 14,979

5 aCCount (2,270} 136,049
Total shareholders funds o 2222349 1",.884,12‘1
Nﬂn CONtroding irter (2 901) 3724
Capital employed 2,219,448 1887842
hote 2€ detzis e orior pernod ad ustreents
These consgidated Anarcal siaterrent 5t %2 owers aporoved by tre Boa-d of direcicri O

s z
1€ Decarmoer 2027 370 are sigrea o thar cehat by

PS Latham
Drector

Registered nomber 22501636




g o

4

/

4 | FINANCIAL ST

ATEMENTS ©

Lompany balance sheast as at 30 June 2022

Y

leed assets

Irvestmernts

Current assets
Debrors

Cash at nank ard '« hand

Creditors: amounts falling due within one year

Net current assets

Totai assets less current ltablhtles I

Net assets

T BB S BRR BEATE NI H Rt} R e 28 s an e o 53 4 B0 aand P T 2T L ROV TORIET

2022
Nore £'000

2021
000

ER— I -

116 366
2 116,266

10 2, 559 978

2,539.978

39,888
6.422
46310
(ad9)
45,861

' z 585 339

2,585,839

50,383
523
51,906

(a2 9.54

281982

2 145 348

¥

? 145 748

Capital and reserves

are canital

G Lo S
Share prerniurns acoount
Merger reserve

Proft and 'oss ac coun:

Total shareholders’ funds -

161,662
364,882
1,986,457
72,838
2585839

149,676
173.118
1,791,145
31 409

2 145 J48

nde
Company profit and loss accouant. The oroft fo
£236,742 GCO (2021

Tre Corrpany has elecied to take the exemphion U
present the
ents

staterr cf the Company was

These financal staterents on pages 35 to
and are signed on tneir benalf by

PS Latham
Direcior
01636

Registered number 126

92 were approves by i

section 408 of the Companies Act 2006 notto

rthe financia. pcr od deat witr in the financat

oss of £E157,504,00

& Board of directors on 16 December 202

o
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Girorg statemsnl of changes in equity for the yvear ended 30 June 2022 i
Called up Share Merger Cashflow Profit Tatal Non- Capital ;
share premium reserve hedge and foss share- controlling employed {
capital account reserve account holders’ interest {restated}
(restated}  (restated} funds :
{restated) ;
£000  £000 E£'000 £'000 £'000 ?

163,837 14,185 1668982 9570 16758552
|
- - - 3,875 13.825 17,703 - 17703 ;
138435 - 1635569 (50962 (273561 1686685 3570 1696255
- - - - (27,008, (27008 (2,007 (31.012)
- - - 44,983 . 14383 - 44283 ,
i
- - . (323 (323 - 1233) i
H
- - - 44,583 1533 44850 - 44550 ‘
44583 (27,238, 7545 4. 007) 13638 |
- - - - 1831 1831 (1,842] (11} i
|
- - 195,313 - 195312 - - - :
LS LG (1685 175118 - - - 184,803 - 184,803 :
(a44) - - - i€,599) 6.84%) - (6,843 ?
142675 173418 1440257 (.2.979) 136049 1884121 3721 1887842
Balance as at !
1 3uly 2021 (restated) 149676 173,118 1,440,257 14,979) 136049  1884,121 3721 1,887.842 ;
O o e o e e e e e j
Profit for the {
financil yoar - - - - 37.932 37.932 (6,622) 31,310 z
Changes in market :
value of cash flow - — - 77,985 - 77,985 - 77.985 j

hedges

Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561
of subsidiaries

i
|
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=

JUNE 2022

v
Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
£000 £°000 £'000 £000 £000 £'000 £000 £000
Other '
comprehensive _ _ _ _
incomefiexpensel for § 77,985 18,561 96,546 96,546
the year R
Total comprehensive
income/{expense} for - - - 77,985 56,493 134,478 {6,622} 127,856
the year
Utilisation of merger : - - 195,312 _ (195,312) _ _ _
reserve
Shares issued during
the year 11,986 191,764 - - - 203,750 - 203,750
Balance as at
20 Junc 2022 =161,562 364,882  1,635569 63,006 {2,770) 2,222,349 (2,901) 2,219,448
Nota 26 detaits the prior pencd adjustments
Company statement of changss in equity for the vear ended 30 June 2022
Called Share Merger Profit Total
up share premium reserves and loss shargholders’
capital account account funds
£'000 £000 £000 £000 £000
Balance at incorporation - - - - -
Liss for the financial year - - - (157.504) (157,504}
Utibsation of rmerger reserve - - {19512} 195,312 -
Total comprehensive income - - {195,312} 37808 157504
Shares issued during the year 150,120 173118 1.986457 - 2,309,695
Shares cancelled during the year {4445 - 6,399 6,843}
Balance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 (195,312) -
Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
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F\)
l\)
2

Group statement of cash Hows for the year ended 30 June 20232

foe
vetan s . . y o
Cash flows from operatmg ach\ntles
Frort/lioss: for the firancia. wvegr attr-butame T tne cwrors of the paret
Adjustments for:
Tax on proftfioss) /
Inrerest receivab.e anag similac income &
nterest sayable and orher wireilar charges 6
Profit on disposal of subs cianies and mint ventan 2
‘nicame fram jomt venture
rcome from fired gaset Investmeris
Arortzanon Aand anparmert of Inlangible Fred aszes 8
Deprecanar Gf @rgible dxedd assats 9
Mo casn sta™ costs
Movernents on aarivatives and foreign excransge
INcrease 1IN sIock
frcreasel/daesreas
?HC\'F:}SG/’(GGC’EF'
Nen-contailing mterests 9
-
Nei cash generated from operatmg at:twutles -
Cash flows from investing actlvntles
Purchase of suosdan andertakings et of casa acqurred:
Cale of supsdiary Lndoriakings ana ieIrt venilre
Purchase of fangib.e asse's
Purchase Ofintargibig gssels
Purchase Sf unbsted inyestrrents
Sae of unlivteg iwvestiments Ity
Interest roceed £
'ncorrr from [lellgs VETIUTE
Net cash used in mvestmg actlvmes
Cash flows from financing activities
Froceed: o Anaroing
15
18
Net (decrease)lmcrease in cash and cash equwalents
of e year .
Cash and cash equivalents at the end of the year - i1

{restated)
2022 2021
.. Feoo . E9u0
37,932 (27005)
16,294 2,349
(130) (957
33,554 36,068
{29,532) (28,568)
- (1755
(5.249) (449)
45,762 37704
101,802 84,657
3,040 8,875
(18,044) (19.788)
(19,829) (5701
31,022 249,574
{173,956} 6871
(6,622) (4.007)
25,853 (1754)
Tap89y 341917
(52,377) (221,98
101,778 24507
(322,346) (110457)
(7,.222) {875
[124,203) (29617)
105,000 20133
130 997
- 1077
@99340) (0626
201,719 -
(32,319) (35,5521
(32,013) (212.676)
203,750 184,355
- (6,359
341137 (70.268)
83,694 (34.577)
172,478 206,688
283 357
256,415 172478

\ote 26 getans the onor period ag ustrienis
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Statement of accounting policies

Company information

Fern Trading Limited {'the Company’} is a prvate cormmpany smited by shares and imcorooratec on 14 May
2020 The company s domiciied 'n England, the United Xirgdom and registered under company nurmber
12602636, The adaress of the registered office is at &th Fiocr, 33 Holborn, tonden, Englang, ECLN ZHT

Staterment of compliance

Trhe Group ard indivicual firancial statements of Fern Trading Lirmited have beer prepared in cormpliance
with Un'tad Kingdorr Accounting Standards, including Financia: Reperung Standard 102, "Tre Finaricia.
Reporing Standard applizable n the United Kingdom and tre Republc of Iretaad FRS 1C27 and the

Companies Act 2006

Basis of preparation of financial statementis

He anancial staternents have been prepared on 3 go ng concern basis, under the nisorca cost conventon,

QJ

s rrodfea oy the recogriton of certain fnanacial assets and lapiines measured at falr vaiue, and 1
coorgance with the Comparnies Act 2006 and apphcable accounting standards ir the Un.ter ingdom. The
prircips: accounting policies, which have beer apoled consistertly throughout the year, are set out below.

o

The consolidates francia: statements incluge the results of all subsidiaries owned by Fern Trading Limited

as listed in note 29 of the annual financial statemenrts. Certain companies of these suosidiares, wh.on are
I'sted i rote 29, have taken the exvmpt\cn from an audit for the year enced 20 June 2022 permitied by
section 4794 of Cornpanies Act 2C06. In orzer to sliow thase subsidianes o take the audit exemption, the
parent Comcany has qiven & statmory guarartee, niine with section 479C of Comparies Act 2006, of all
the outstiancing ret Fab:lites as at 30 June 2022

Going concern
Tre Group's and the Cormpany's business activines, together with the factors likey to affect iis future
developrnen: performance and positon are set cut the Strategic Report on pages 41 14 The financial

posit on of the Group, 1its casr flows, liquidity positon and DorrOW\'ﬂ.g facilities are described in the financial

review on pages 23 1o 27 The principa. ris<s of the Group are set out on pages 16 to 19.

Tre Directors perform an annual going concern review that considers the Group’s abiuty to meet ds
fnancial obligatons as they fall due, for a period of at l=ast twelve months after the date tmat the financial
staterments have been sigred.

Due 1o the crallerging rarkat conditiors management have performed an assessment to determing
whether there are any materiai uncertainties ansing tnat could cast sign ficant doubt on the abllity of the

Group o continue as a going concert, NG sigrificart issues have been noted and as & conseguerce, the
directors believe that the Greup is well placec 1o manage (13 ousiness rsks successiuily despte the current

UNcertain ecoromiC Ouiadk
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Statement of accounting policies

in reaching this conclusion tre Direciors have rev-ewen the fnancal impati of the wncertanty on the

Group's nalance sheet, orofit and loss and cash flows w th specfic consideration given to the fol.owing

A revarss stress test was performad on the Dase case forecast to ascertan what scenarnos woula result

e LOS Hguidity positon. The estsnowed even in an urlixely scenar.c of a sigrifcant recuction
of revenues o 46% the Groug 1s able to sustain its curert operational ¢osts and meat all abilites as tney fall
du from the date of sigrirg these financ.al sistements when Jtihisng e gvalaole

The Grous has a number of firancing faciies that contain covenanis rega ring the Group o maintan
specified francal ratios and comply with certa n otner financial covenants These finarncia: coverants arg
tested at teast guarierly, ana. at tre date of ths r‘zpmr* tre Group s N complance witn al s finanozl
covenan:s, Stress 1ests o reasonably plausicle scenaros such as a signficant reductos in EBITOA of 847
over tirme Nave Desn Uuses 10 astess the coversn: reguirernaenrts for tne atleacst 1he next tweve monhs ana

al covenants nave heen forecast to he mel even unc 2 SLress et soenan g, N ke ao ng concen penci
T30 Sune Zu22, the Grouwp nad avalabie cash of 2% nG heacroom avadabie of £4dim including a3
evolving credit faciity of £210 Debt of £88m < due to mature n .e:s thar ore year, with tre rermander

of £556m payasle in mare than ore year, The G enayment dates and undrawn amounts are

set cut:n Note 10 Lears and Borrowings

Koy accouw g ludagaenent and estimarss nave gger m

ace with consideraton guven o the cunent

sconomic outlcck Key estimates include lean recoveraolity, valuanon ©

GeCormriss.on g pcrovisicns, impatrmenrt of googw:! and nvestments,

accountiery Detals are serout On pages 5 oh

Based o tre anove 3
posittor, Vqudiy and Francia. cove-ants, ¢

L aconiornc conditions and the minact on the Sroup's Srancial

= di'ect-:;*s rave concludea that the Grous and Company nas

adequate resources to continue In cperational existence far e next 12 months Thus, they cortirus to
adopt e going concers £asis of accourting in crepanng the anndal finardal sialermnents.
Examptions for guatifying entities unday FRS 102

FSS 102 aliows a cuaafyng artity certam disciosure axempbors, subjeti o certan conaitors, whieh have

peen cormplet with inclod rg nouficaton of, and no obect or to, the uze of exemphons by the Company's
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Statement of accounting policies

Basis of consalidation

Tne conscldated financiai statemenrts irciuge the results of Fern Trading Limited and al its subsid.ary
Lhgerialings made un to thie same accourting date Al intra-grouc balances, transactons, incoeme and

expanses are elminated in ‘ull on consoudator The resuits of ¢ ubﬂmary undertzkings acgurea o disposed

of during the pericd are ncluded or excluded from trig ncome siatement from tne effective cate of

aCguisiuon or dsposal,

Al undertakings over whicn the Group exercises control, npeng the power 1o gavern the financial ana

operaling poicies s¢ at 1o obtalr benefits from tnerr zetvities, are consobdated as subsidiary undertakings
Where a subsidiary has aifferent account ng polizies 12 the Growp, adjustments are made (¢ those

subsidiary firancial staternents (o apply the Group's accounting porc s woern prepanng the corsolidaes
financial statements.

Any subsidiary undertakings or assoclates soid or acquired during the year are included Lp to, or frorr, the

dates of charge of cortrot or change of significant nflue~ce respectively

Where the Zraup has writter & put option over shares neld by a non-controling interes:, the Group
derecognises the ron-corticiling interest and 1nstead recogrised cortingent deferred consideration vabiity
within oiher payables for the est'mated amouns tkely to be paid to tne non-controling interest on exercise
of those options. The res dua amourt, representing the difference between any considerancn paid/payable
and re ron-controlling irterest’'s share of net assets, iz recognired as goodwill Movernenis in the
estrrated liability affer initial recognition are recogrised as gooawill

Forelgn currancy
i. Functional and presentation currency
The Group financial statements are presenied n pounc sterling and rounded (o thousands,

“he Comparny's functional and presertation currency is pound sterling end roundes 1o thausands

ii. Transactions and balances
Forelgn currency ransactions are translated nto the funchionat currency using the ¢pot exchange rates at
trie dates of the transactions. At each pericd end ‘oreign currency monetary items are translaied using th

("J

clozing rate Nan-monetary itemns meazured at nistoncal cost are transtated using the excnange rate at the
date of the transact:on and ron-monetary tems measured at fair valde are measured usng the exchange
rate wher falr value was determined. Foreign exchange gains and losses resulting from the settlement of

tranzacticns and from the transiation at pencd-end exchange rates of monetary assets and liaoiites

denomnated n foregr cdrrencies are recognised 10 the oroft ara lass accourt.

Ali foreign exchange gains and iosses are preserted in the proft and 0ss account within admirnistrative
experizes’

iii. Translation

The trading resuits of Group underta<irgs are translated info pounds ster ing at the average exchange ratés
for the year Tne assets and Labities of averseas undertakings, inciuding goodwill and farr vawue agjustments
arising on acqwsition, are translated at the exchange rates rul'ng at the year-erd Exchange acjustments
aris'ng from the retrarsiation of ocering net irvestments and from the translation of the orofis or losses

at average rates are recogrisad ir 'Other comprehersive .ncome’ and aliocated to non-contrclling interest

3% appropnate.
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Statement of accounting policies

Turnoveyr

The Lrous operates a numpbe” of classes

. Energy

urmaver from the sale of elctricty g

<

lants and bromass and landnil sites s recogresed ¢ anad 2 whehit 2

[

L TLCh A5 the Ren

o
generaied. Revenue from long-terr. govermment

I wick 1t relates o Turnover frore the

Obligation Certifcation |

a
sale of fertivzer by bigmass and lanafill businesses is reccgr bysica glspatck,

» Healthcare

Turmnaver s recognised w nremert properties nave

T

L

=

5

D

w

19
(L.

nassed (o the huyer {or legal compl of reverue Can ne recognises retatiy, and itis

crovab.e that i iC benehts a3200a wilr the frarsacion wi flow 1o e entity Tureover
coros I

ogrised ided v the norra.

Il
m
o
T
9]
<
H

COUPES OF DUsiTass, and s showes net oF VAT T Sletot db Lon tre aate tre service 1s
Drovicod
« Lernding

on lpans provided w customars, et of ary value

added tax Loa~ inwrest s recognised on an accrual pas’s 'n e with contrgotue! ermis ©f e 1oan
agreement Aqangement fees are spread over tre lfe of the Ioar o whien they reae ;
|
« Libre |

Turnover 15 recogrisad et the far vaue of the consiceraion received “or Ittenel Lonne

iT services crovdes ia o pusiTass, gno 13 showr nel 0F VAT, Turnaver T recognized

vased or the daie the servce 5 provided.

+ House nuldrg

Turnover is recognisea o lkagat completion of tne sale of property, larc anc commercal spaces Turncver
m

from housng 5 the vaile of work completed a5 a

orocorticon of tre otal contract valee !

The Groug provdes a rarge of benefits 1o erployess, Mcid g annual bonus arrangemerts, paid hotcay ;
o

i. Short-term benefits

ncwging noelioay cay ang oirer aiar ron-moneaty Dengfits, are recogniced as an

m
=
o]
D

Y
M

M e pencs it ownich the sery Ce s recelved

ii. Defined contribution pension plan

A defined controuion 0iar s a censon olan wnaer wo.ch tre Group oays hxea comr outicns 1nto a

ooy
0L rol

o tre G
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Statement of accounting policies

iii. Share-based payments

Cash-settled share-based paymerts are measured ar fair value at the palance sheet date The Group
ecognises a lapiity at the balance sheet dale based on these faT values, taking inte account the estimatad
numaer of units that will actually vest and the current proportor, of the vefﬂﬂq period.

Clranqges 11 the va.ue of this liak lity are recognised n the income statemert

The Group has o equity-settled arrangemeanis,

Finence costs

Finarce costs are cnarged to the prefit and loss account over the term of the debt using the effectiv

irterest metnoc so that the amount charged € at a consiant rate on the carrying amount. itsue costs are
ritaly recogrized as a reduction in the proceeds of the associated caoital mstrument and released 1o the
proft and 55 account over the term of the debt.

Current and deferead tay

Tax iz recogrised in the statermert of Income and retained earmings, except that a cnangs atnoutabe 12 an

e of incorne ard expense recagrised as other comprerensive INCorie of 1o an em recogrised directly
in equity 15 2lso recognised n other cormprenernsive income or directly in equity respechvery.

Tre current income tax charge iz calculated on the basis of tax rates and laws that have been enacted or
n the counmes whare the Compariy operaies and

Suastaﬂ:ive{y acted by the balance sheet date

Deferred ba.ances are recognised ir respect of all uming differences that have onainated but not reversed
by the Balance sneet date, except that!

» The recognitor of deferred tax assets is lirited to the extent that 1Tis probaple tnat they wil be recovered

aganst the reversal of deferred ax liabiuties or other future taxable profits, and
s Any deferred ax baiances are reversed if and wren al conditions for retaining associaled tax giiowances
have been met.

pect of permanent differences except in respect Of busiress
combinations, wnen deferred tax is recognised on the differerces between the fair values of assets acguirad
and the future tax deductions avalsble for them and the differences between the far vaues of liailibes
acgulred and the amount that ww;‘. se assessed for tax Deferred tax is deterrmined using tax rates and laws
that have been eracted or substantively enacted by the balance sheet date.

Business combinations and goodwill

gl

usiress combinations are accounted for by agpying the purchase method.

Tre cost of a business combination 1s the fair vaiue of the consideration givem lizbilities incurred or

assurned and the equity instrurments issued pius the costs directly atinoutable 1o the pusiness corrbination
Whare control s achieved i stages the costis the consideration at the dae of each transaction

Or acquis hon of @ business, fair values are attrbuted to the idenuhable assets, liabilities and contingert
lakilities urless the farr value cannot be measurea reliably, in which case the value s .ncorporated as
goodwill Where the farr value of contingent liaziities cannot oe reliably rneasured they are disciosed

on the sarre basis as otner conungent liab lties

sy e

Sty 1,
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Statement of accounting policies

Soodwll recognised represents tre cxcess of the fair value ard directly attnbutable costs of the gurchase
cons deaton over the far valles to the Group's nterest In the idenifiable net assets, labilites and
contingent uablues acguires,

On acquisition, goodwill is allocatad 1o casn-ganeratng units (C5HL3) thet are expecied 1o benght from

the cambimat.on,

Coodwil s amortised ovar e expeciea useful life wrich is determined based on the eshimated dfespan oF
the assets acgures Where the Group s unabee o ma<e a relialie estrste of useful life, goedwill s
amoruzed over a penod rot exceading ten years Goodw !l is reviewesd and assessed for imparment
NQicators 0N an annua Las s and any Mmparrment s charged w© tre orofiland loss

wated ar cost less depreciaton. Depreciat on is provided af rates calcuiated to wate

res *ﬁaicd residual va.ue, over trar expcced Jsefun bves, Deprecanon

Ty prouanl s cervce. Land and astess in the course of corstruicuon

aseful bves arg 35 folows

s UntL they are

Wihera ‘aciors, sucn as tledirnongicadl agvancameant or Cnasges 17 market pnee, ird cate that renidual va

ar useful i fe nave chanages, the resdual value, useful ile o copracaior rate are amenaed Grospect\ve'.y e

reflect tqe new circuwrstances Tre aszets a s (d.cate that tne

carrylng amount may oe meared.

‘niangiole asse atea at cost iess accumulated amorngation an i orpairrnernit osses

Aregrlsar o s CF. LS g the stragr -t e et o depreciabe aount of e assets

T thigsr o

£ H Iy .
foliows

LWALIES Syer NG ,snma\m Lseful

e

=

ncl.daed in aemnsrative axpansas

Cuild a solac farm and a wind farm acou red on acou SILon
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Statement of accounting policies
Wnere faciors, such as cnanges in markef pr.ce, ndicate that residual value or use’ul life Fave changed, trie
residual value, useful Ife or amortisaton rale are amended prospectively to refiect the new crrcumsiance

Tre assets ae reviewed for impairment i the ahove factors indicarte that the carrying amouant may

At inceprtion e Group azsesies agresments that transfer the nght o use assets. The assessment considers
whetner the arrangement 13, or co~tains, a lease basea on the substance of the arrangernanrt and whetner
the lease should be f‘lasgu’ d as either a finance egsa or an operatirg leaze

Leases of aszets that transfer supsiant

S ally ad the risks and rewards irc'denta: to ownerskio are C
finance weases Finance leases are cagital sed at the commencerrent of the lease &t the fair v
leased asset and cepreciated over tne shorier of the ease term and the estimated useful lfe o
Assetc are astessed ‘or n’ﬂpawr‘ent 3t each reporting date

Leases that do not transfer ali the ricks and rewards of ownerzhip are classified as operating lea

%]

e
S
FPayments under ogeratrg leases are chargec to the profit ard loss account o a straignt-lire bas s over the

investments

The Campany holds investments in a suczidiary at cost less accumulated ‘mpairment losses. If an
imparment {0355 is subsequently reversed, tne carrying amount of the investment s increased 1o the revized
est mate of ‘ts recoverable amount, but only 1o the extent trat the revised carrying armou-t does not exceed
the carrymo amecunt that would have teen determinec nad no mpalrme tloss been recogrised in pricr

re

riods Areversal of animpa rment lese i recognised In the profit and (05 account

Cash
Cach includes cask in hang and deposits repayable on cemand. Restricted cash represents cash for which
the Group does not have immnediate ang direct access or for wnich reguiatory or legal requirermnents resirict

he use of the cash

Stocks

Raw materials, spare parts and consumables are valued at the lower of cost and net realisable value. Wnere
necessary, a provision 18 made for ohsowete, slow-moving ang defeciive stock. Cost s determined on the
frst-in, first-out (FIFO) method

Fuel stocks (MEM and utter) are valuec o an avarage cost 0asis over one to twe months and provision for
unusaole litter 1s reviewed maonthiy and applied ¢ off-s'te stock,

Fue. stock of straw nas been valued at tne historical cosi per tonne of straw. A prov sion for unusable straw
s dentified on ar individual stack bas e and s reviewed monthily Stocks are uzed on a firstin, first ous
("FIFC") basis by age of straw

ocks of ash at Fibrophos are valued at the lower of cost and net realisable vaiue to the Group

Stocks of property development work in progress ("WiP'} are stated at tne lower of cost and e realisable
vaie. Cost comprices direct materials and, where appucakie, direct labour costs ang those cverheads that
have beern incurred 1N onnging the swocks to their present locaucns and condmior
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r \FTL[’JBI’meﬂt Ary excaest o the rarryiﬁ.q armournt of

o
comp.eie and selbs recogrised as an impairment loss
fimpairrent losses are a5 recognised in the profit and

dcorued income

Aocrded ng

fD

on logre s calculated at the rate of inerast set out 0 e loan coriracts Energy incormre
accraed over the penod i which Thas beer ge i

flefarved income
Deferred roome s recogniss with tre terms set cut in the contact. Deferred ircome s

released to the profit and 1o

od o which it relates.
Financis! mstruments

1037

s 1t and 12 of FRS 107 in respect o finarc gl instrumeris

The Grouo has crosen @

Financial assels
Basic firarcal assets, i uding trade and other recevab shano bank b

€5 a rmancirg tr

alances ars initially

recognsed at transacton price, uness the arrangement ansaczuon, where tne

tranzacticn 3 measdrad a5 e Lresent val.g of the ‘Lture receipts discouned at a market rate of mwerest

55els are subseguanty carmed at amaruzed cost ushng the eectve interest maethoo

At the end of cach reporung peroa fina~c al assets measdrad at amortsed cost are

-4

objective

evidence of impairmiert if an assel s impared the imgairment loss s the difference between the carrying

amounrt and the present value of the st mated cash lows discounies at tne asset’s o

A The rnparment lose s recogrizec n proft or loss

Qe inanca, as:

=

sonclod rg investments in equity irstrurrents wha.cr arg Not subsd

ot ventures arsand au, measured at ‘ar vawes, win'chis normally the ransaction
subseaquernily caried at far value anc the cranges in farvalue are recognized 1n oroft or oss, excen

nvestMments It equity rsiruments tnat are ot publcy traded ana whoss "8’y vaugs cannot se m
2.

ref, \‘/ a’c rmaasdred at ot less irrparment

Q)

Firanc al as

=Ty are derecogrised wren (@) the cortractual ngnts (o f 25 Fows from the assat exgre ©r

Fe
are setted. ¢ (b} subsian \alu aithe arorewarss of the ownership of the asset are transferrec o
he

arather party or (<) corirol of tre ac ru who has tne practcal anitly

o urilaerslly se . tha assel o a7 urrelaten third o

cudirg trade ara other payables, tank [cans, .cans ron fliow Grolp corpares

e arrssrgement Corsituies

o

sy reccgrised gl irariact on pnoee

rtosatue of the future recaiot

o

ures at the
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Cebt instrurments are subsecuarcly carried at amortised cost, using the efective interest rate rmethod Fees
paid on the establishment of loan facilites are recagnised as fransaction costz of the loan 1o the exient that
s prebable that some o alt of the facilty will be drawr dowrn, In this case, the fee 5 deferred until the
draw-dowr occurs To tne extent there is NG evioerce that i 1s prebabie that some or all of the facity will
be drawn down, the fee 1s cacitalised as a pre-payment for liquidity servicas and amartised over the period

of the faciity to which «trelates,

Trade pavables are obligations o pay for goods or services that have been acguired in the ordinary course
Y Y
current iabiines if payment is dug withir ore

of bus ness from suppliers Accounts payable are ciassified as
year of less If not, they are presermied as non-current Yabilties Trade payables are recognised initially at
transaclion price and subsequently measured 3. amaortised cost using the effectve rlerest method

Financia. dabilnes are derecogrised when the lability 's extinguished, that s when the contraciuai opligatcr
s gischarged, cancelled or expires

Provisions

Provisions are made where an event Nas taxen place that gives tne Gro

ug a legal or constructive obligation
~at probaoty reguires settiernenrt by a transter of economac benent, and a 0

celiable estrate can be made of

tne armount of the obligaton

Provisions are chargeda as an expense to the profit and loss account in the year that the Groun becomes

aware of the obligat.on. arg are meaired at tne Dest estimate 2t the balance sheet date of the exoenalture

requirad to settle tne obligat.or, taking im0 account relevant nsks and uncertainies

Hedging
The Group appiies hedge accourting for transaciicns entered into (o manage the cash flow exposures of
bf‘ﬂ’OW‘l’“gQ Interest rate swans are held to manage the interest rate exposures and are designated as cash

flow nedges of floating rate borrowings. Changes in the farr values of derivatives des.gnated a: cash flow
,dges, and whch are effective, are recognised directly in eguity. Any ineffect' veness in the nedging

relationship (being the exces
inception of the hedge cver the cumu.aive change in the fair vaiue of the hedged item since inception of

= of the cumulative change ir fair vaiue of the hedging strument sirnce

tne hedge) is recognised in tne proft and icss.

Tne gamn or loss recognised in other comprehenszive income is reclassified to the proht and loss in
accordance with the cash flows of the hedged item Hedge accounting s discorunued when the heaging
INSIrument expires, nNc longer meets the hedaing critera, the forecast transaction is ne longer highly
crobable, the hedged debt instrument is derecognised or the hedging :rstrument 15 w@rminated.

Share capital

Crdinary shares issued by the Group are recogrised It eguity a2t the value of the proceeds receved, with the
excess over romiral vawue peitg cresited to sharg premium,
Hon~controlling interasts

Non-controllirg interests are measured at their propornonate share of the acquiree’s icentifiable net assets
at the cate <f acguisition.

3
m;:\;‘;::xzz;;w”‘“

s
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Koy accounting udgoments and estimates

The preparation of Ainanoal statermsants in compluance with FR5 102 requ

coountng estirnates. It also requires management o 2xercise judgeme

accoumtmg oclicies Estimates and udgerrenis are continually evaldated &
expenence ard othe” factors, including expectaions of fuiure averts that are believed 10 be ~ezonable
under the croumsiances The key estimates and judger~enis o prepaneg these fnanc.al statements are

i. Recoverability of loans and advances to customers (estimate)
Loars and advances 1o customers ingluading associated accrued income palances, are reviewec for
IMpalrmert on a quarterly basis. In consider ng ine nead for & Drovision, management deermne their best
estimate of the expecten future cash fiows On a case by case baws A thig estirr ate relizs on a certan
rumber of assumotiors about future svents which may difer irom actual outicomes, ncludierg t

borrower's aniity to raay rterest and capita due n future penods, this gues rse 1o jJuagemert a5 Lo

L penwean the carrying ve.ue and the fair vatue of the decior palarce

rovisicors agarst ioans and advances is a critical estmate arg have therafore

performed sensit vity analysis on the provisior. The rezuits of the sensitivty ana.ysis conciude that a charge

a

o
of +/- one per centin the amourt prov.ded against the estmated balance at sk would hava resated n
e ged to the ircome staterrent durirg tne penod See nole 13

E2.8mr lest/mare expenciiure Beng for the

g char
carryrg amoant of the dettors and prov'sians at 230 Jure 2022

ii. Value of property development work in progress ('WIP') (estimate)
Froperty deveoprrent WP is reviewead for imparmrent on a pancdic bass In cons:

DrovIsIor. management determ.re their bost est mate of the recoverable valus Manzgermrent en

expert external valuer to prov:de key aisumptifr‘s sooul future events which may aiffer from zon

outcores. including property vaiuatons, rate of sales and oaveloprmert costs

Theze estamates qive rise to ‘udgpmpu. as to winether trere s a shortfa L belween the carrying vatue and tne

L

farr value of 112 balarce as at the 30 Jume 2022, Pog year end, maragemert nave reviewsd the

Jurrptrms used o determine tre value of progerty development WIF ard have observes ro changes in
parformance trat would impact e vaiuation as at tre 3C Jure 2027 See ncte 12 for the caryirg amoun:
of the property developrment WIF.

ii. Purchase price agreement (Australian entities) {judgement)
The Grous owrs two energy generating subsiciaries i Ausirala which have entered inie purchase pnce
=

agrearnerts [PPASHIN 2019 and 2021 The ~PA< nciude a C

subsdiarés cay/receive amocunts Tom the cuslormer pases
SUaE price for e ety Cily 8ol 1o the ALSira,an €7ergy maret

Tz for the sale of a no--firs

b3 being acoounted for onaer -

"~ revaluing e entre contract v

iv. Business combinations {estimate}

The cost =f g busioess comoinator 5 ine ‘ar valie of tre connideration gver, Lac
CO3ls Orecty atnpuiakle 1o ine business o rvalue of tress Comim

arg ‘e detans are crovides oo
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v. Decommissioning provision (estimate}

Tne provision for decorrmissioning costs s measured at managerment’s best estrnate of the present value
of the experdiure reguired o settie the futlre obl'gat on o retura land o which there are oserational wnd
and scar farms, 10 1ts origina: condition. Tre level of tqe prov'siors is determined to a significant degree by

the estimzucn of futdre cismantling and restoraticnr Costs, as wed as the timing of dismantiernent

Wind Farms (estimate}:
Management rote that decomrm.ssioning provisions is & antical estimate ang have therefore oerformed
sensiivity aralysis The resuts of the sensitivity analysis conclude that & crange of +/- one per cent i the

discount rate wodld have resulted in £2 Im increaze/decrease in the provision. bes note 17 for the provis.on
recogrised at 30 June 2022 Managerment utiise exterral expertise to prov.de an estmated cost to

-

cismante and rave used a discount rate ¢f 2% to refl

T

ot the time i vaiue of rroney ard the 15ks specific
to the obligat'on.

Australian solar farms {judgement):

The Group i required (o restore tre [gased premises of tre zolar farm to their criginal condinon at the end
of the lease tlerm A orovis:on was prev ooy recogrised, nowever 1 the current year tnig udgement has
been reassessed and maragement tel'eve the lessor may wish to either take ttle of tihe assets for either

continued use or to realise value through seling the assets and as sucn do rot believe nat an outfiow is

probasle o settle this restoratior ciligation.

UK Solar (estimate):

Durng the year, a third party performead an assessment of the base cost of the decommissicning of the
Grouns UK solar farms. The findings have resultes in materal change 10 the cost estimate arc therefore g
prowvision Fas been recogr sed for the first trne con sore sites Tne impac has resdited noa provision keing
raisec for £18m to the balance sheer decommissioring uability ard fAxed assets, As at 30 June 2022 there it
neirmpact on the profit and woss Stes not affected are addressed below

UK and French Solar (judgment):

Management believe that given tne nature of these particular astets, the lesser may wish to gither take utle
of the assets for ether corunued uze or 1o realise value trough celling tne assets and as such do no

believe that ar out®.ow is probable (o settie thiz rezteration cougation Management win continue to monitor
tre situation at 2ach balance sheet date.

vi. Impairment of goodwill and investments (estimate}
Tre value of goodwll heid by the Group and invastrnents n <ub5\dwary underiak ngs held by The Comuoany
iz reviewed annually for mpairment Tne recoverab bty of these palances is considered with reference to the
present vaiue of the estimated futare cash flows. These calcuiations use cash flow projections whch extend
f:) revard forecast buziress performance together with assumptiors surrounding the exgected life of the
asset, externally prepared forecasts and valuziions, and any adjustmeants required o tne discount rafe {C take
account of busimess risk. The estirated present value of tnese future cash flows i3 sensitive to the discount
rate ard growth rate used in the caiculaton, all of which require management's jucgernent Testing of the
value has been performed during tne year, which has invoived several scenanos being mocelied

oy
Qs
=
=3
=<
S
LQ
-t (L

orthis testing and the resulting irnoarrment recogrised on investments, ranagement oelieves there
is sufficient headroom (o suppor: the value of goodwill and nvesiments -n subsidiary entities

tharagement note that impairment of goodwill ard investments is a critical estimate anc have therefore
performed sensitiv by analyiis on the provision Tre resuits of the sens:tiwty analysis conclude that a change
of +/- one per cent ir the amount provided against the estimated Lalance at risk waould nave resulted in
£5.49m less/more experditure neing charged (0 the income staternent during the pencd. Sec ncie 8 for
the carrying amount of the goodwill and investments at 30 Jure 2022
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Notes to the financial statements for the year ended 30 June 2022

10 o
Analysis of turnover by category

2022 2021
. ‘ £000 (E000

Lendirg actvines 42,404 56,552

Crergy cperations — s0.ax, asarve ooener anid wind 365,958 175,820

Eneryy operat ors - hiomass and lanalt 223,526 141 826
Healthcare cperatiors’ 45,978 42,266 :
Hore oulding 25,034 - i
“ibre operations 8,930 4,838
ST T e e e : 711830 4,25'302

Incluced in rviome frorn Heslihcare sueraians g L1/ 4m {2000 £11 2r) relatirg t© the sale 2f retrermenr v age units,

2022 2021
£:000 £000
TUeozeir 384700
Eurpe 84,433 1,893
Re 23,486 8610
i e e e 3L

[,

f ol

Other income

2022 2021
£000 £000
3,550 9,454

rarce procee
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S I

Trs s stated after crargng/icraditing)
restated) !

2022 2021 i

£'000 £'000 :

R A R H R B R RS BRHER § S bt ok w0 o mess o aeb e E T R AEE SRR E B b B R LoD KR SR RRR 1R

37,849 37704

2 3556t5 (Nots

A YRR K RS Y AN BN S

Amacrisat on of irtang:

Imparrrment o7 intangbie assets inole ) 7,913 - :
Deprociauon of tang ble aszets (rote 9) 101,802 845897

Aucilg"_s' remunerat on Company and the Group's consoloated 45 146
fir aricial statements
Aucitors’ rernunerat on - audit of Company's subaidiaries 819 1124
Auditore remungratl on - non-audic services 246 512
Auaions rermenerat on - tax <ormpliance serviCes 482 672
Cifference or foregr excrange 7,772 4402
Dperating ease rentals 13,783 7502
MNote 26 detaits the prior pencd edjustments i
2022 2021 i
£'000 £:000
Wages and salanas 85,432 41,383 :
Secial secunty costs 7.041 3,809
Other pension cosfs 3,233 1.676
95,706 46,868
The Group provides a defined contribution schemes far its empicyees in the JK Tre amount recognised &s
an expense for the defined contribution scheme 15 shiown i the table above, :
The monthly average number of persons employed by the Group during the year was:
2022 2021
Number Number
Progucton 1,032 699
Adurisraton 631 348
Drerectors 3
1,666 i
!

Tre Company hat one employee other than Directors dunng the period endec 30 June 2022 (2021 none).
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Notes to the financial statements for the year ended 30 June 2022
AT T

2022 2021
£'000 F OOO

Seac TSPV LY YRR Rma o L nnnen S anan TOOOEE T8 aan TR b b e 9998 1 omead LTI EBhwone s LTI damns 37T E St e © % B § B Een g L ¥ FRksGaey, TR Sea syt e PR

Ermciumenrts 176 ‘163

( D
o
g
(%)
o
[
[
S
)
\'\
3
&

Curing the yaar No Gens-on CcortrigUhons Wess mase r raspect of tne Cir

The Group has no ciher key raragemrent (2021 nonej

[

A number of subsidiar es of the Group operate 5 cash-setted LT P o guallying empicyass, whareby

ereployeess render sery Ces in exchange for casn, the amount f which i deterrirad by reference 1o the

valuauon of the unaerlying suosid ary

fe T’aw vaiue of fne uality for tre awards made 1S measdred st each

vest undar ine service and pe

Cash-settled share-based payment transactions with employees

2022 2021

Number of MNurriber of
awards awards

ing b

Opering o 1,914,751 1640000
red dunrg hﬁ pﬂ.’.f‘m 1763,553 ?747

Coran

Closing outstandmg balance 3,678,314 1 914 Ll

charge for the

,

J

&
iy

carwas £3,133, 000 (2021 £1 324.000) and at the 30
er

Y Jure 2022 there was a
tiability of £2 207 0C0 included w thin crediiors greater tr o

Interest receivable and similar income 2022 2021
£'000 £000

Irnzerest 130 2G7

2022 2021

£000 ) £000

32192 34378

g3 2,597 1,103
frafioss or cerivatve finans 3l @5t ents (1,235) 587

o ' o ' S ) 33,554 36068

iszae Coots on harhk Dorow
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Foowo L s
a) Analysis of charge in year
{restated)
2022 2021
S U, L.\ S FARL.

Current tax:

Ut corporation tax cnarge on proht/{losst for the year (297) 1,648
Ad ustents in respec of pror pencds 3,196 (2,866]
Foreign tax suffered 5,641 -
Tomlcunen: o chargeflcreat  gsa0 (1218

Deferred tax:

Crigriahon and roversa, of tirmng differerces 6,227 2074
sf orior perigds (3,741} (3.998)
Fffect of charge r rax rates 5,268 11‘491:

Total deterred tax 7754 9567

Adustments in resnec

Tarxr chﬁrgé cﬁ proﬁti(toss) on 6Vr¢7.".inar'§'activitries h 7 16,294 8,549

b) Factors affecting tax charge for the year
Tne tax assessed for the year is higher (2021 higher tnan the standard rate of corporation tax i the Ji of
19% (2027 19%) The differerces are explained below:

{restated)
2022 2021

v ~ g'ooo £000

Profit/{loss) before tax ) 4;,604 (21170} ‘

Frofz/iloss) pefoss mx rautipied by standard rate of
corporation tax n the UK of 19% (2020 19%;

9,045 (4,022}

Effects of:

Frpenses not deductivle for fax purposes 11,723 16,076
Other effects (868) 1,022
ircome not taxable for tax purposes (8,102) (9.351)
Adustments ir respect of prar penods {545) (6,865)
Cftects of change i tax rates o 5,041 11,485

Total tax charge for the year 16,294 8.345

¢) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 Jure 2021 increased the main rate of LK corperation tax from 19% (o
25%, efactive 1 April 2023 De'erred taxas o0 the balance sheat nave peen measured at 25% (2021 25%)
which represents the fuilire corporation tax rate that was enacted at the balance sheet ¢ame

MNote 26 deta ls the prier penod adjusirnents.
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8 o e

Software Goodwill Development
{restated) rights
Group £000 £ 000 - £000

At 1 July 2021 e 726,602

30,042

10,216
4,058

e

Total

E'OOO

737,782
34,100

Addrions
Dispiisals
ba nce r\ tfr,rmaho.‘

At 30 June 2022

2125 -

(21,118}
79‘)()
743 455

1,040

3,165
{21.118)

7930

' 761559

15,314

Accumul.ated amort:sauon
ALT duiy 2221 Grestaterd) 07 155,902
1500 AiE - (2462 -
152)
7913 -
37,514 523
4 V 1 557

161,043
(2462}
(192)
7,913 !
57849
204151'

o
Loss on trans.zton -
rnpa reaent -

Charge for the sear 12

Net book vélue
At 30 June 2022

Al EG Jure 2021 frvtalhd‘

2,970 540 281 13,757 557 708

857 566 700 9,182 576,739

awili 13 recogrized 1 ather omprehens ve %

NCoTre ,f'a.mcr 347N ffqr cowill s Lha*gﬁd o admir ﬁtfar Costs

\\)

uociciaries acauires duning tne year endad 30 Jure 2022 car be ‘ound in note 27,

o

1 of accurutated goodw

ne yoar the group disposed of 2 wand farms in S nland, a3 a resutt £2 57

roore sae Caron

odwll was real

CU
o
[
(o]
o

arorusat.on was recogrised 7 ihe carrent year ard £13 37 of go

cale recocniced in the profi and los: rreaton to th s rarsaction was £2571

Irparrrient CF £79r mas neen recognis

T D +m e b “cco,tc 5 O
The Compary had 2o riargbe essats at 30 Juneg 2022 (2020 ~one!
NGIE 25 detads e OrOr per OO 0. Lstmenis

!
i
|
|
i
I
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BT e

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction {restated)
(restated)

Group £000 £000 £'000 £'000 £000
cost et Eet Ses Lo b 8 St A <S5 4 mans  ran £ R £ B e £ SRS BAERS b s L o £ 5 1P S

AL T July 2627 (restalnd) 8.531 317457 1655437 27288 43277 2,092,000

Addhons 829 1536 73647 50,462 238.006 374,480

1308 - 51.344 - 57663 110,31

- - 368 - 3,294 3,662

- 68 1066 30926 (32,070 -

Disooea < (135} (75,951} - - {76,086}
At30June2022 10533 319,071 1745511 118,686 310170 2,504,371
A-c&-:uml-alated depréciatlion ) ‘ - ” - S

At L ey 2028 441G 20059 414,555 1,290 - 510.318

Charge for e year 183 17,130 81.141 3348 - 101,802

Cisoosas - - {182} (221 - {403)

FX mawenrent - - (776} - - (776)

At 30 June 2022

Net book value
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
30 Cune 207 . 4121 227408 1280878 25,938 43277 1581682

4,593 107,189 “ 494,742 4;417 ) - 610,941

a
fittngs s £51,785,000 (2021 £51,534.000 ). Incluged :n netwark assats s a provisior of £1,022.000 for
ohsoiete equipment and developrnernt,

Tne Company had no tangicie assets at 30 June 2022 (2021 rone}

MNote 26 deta'ls the pror pericd adjustments.




o
i

4 | FINANCIAL STA

7S 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022

Unlisted
investments

Cost and netﬂbook value
At 1 July 2071 11.0C0

129452
HC‘JS, CJOOJ

35 452

Total

£'000

11,000
129452
{195 ﬂ O)

35 452

11000 11000
Subsidiary
undertakings TJotal
Com . i ) 'GOO ) E'OOO

Cost
Az 3G

2311678
228,300

Accumulated impairments
AL 30 June 2027 195,312
Reversal of impairmiers (165,312

Jrﬁw”*r*ﬁcr © -

At 30 june 2022 S 7 -

Net book value

At 30 June 2022 ~ 2,539 978

At Z0 U'zﬂ 2021 2.116,366

2539578

2539978

2311678
228,300

195,312
(195,312}

2, 539 978

2 116 356

Detals of resied undertakicgs are shownir roe 2%
Urbzted rvesvrenis comprse t~e Groun's ~olding of the members capta, of Terao LL 'P g ensie

busness, and s sharenc'd ng in 3racken Trading Liraitez ~en co-founded Terido LLP ir

of Ccorduct g g proport:on of 8 future trade trrough ine parthersirip Acghuens and disposals
rvestments a0 g duvestrmeants i Tendo LLP i ane with Fera's case
requiremente and o utse surslus furds Fern as a siral sraremog o n Zracken Trading Lrnted fromr
trg to ure, Fere's et in Bracker Tradro Ured ot 30 Jure 2022 was £N 20 June 2020 E0l
The cireciors do rolcotsoer Terdo LLF or *rafk n Tracing Limited o be supsiaiary wndertakings of ren

Tadimg Lmed
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shir hand and deposits repayzabkle on aemand.

ertz cash for wh ch tne Groug does not have immediate anc direct access or for
whrer requlatory or legal requirerments rastnct the use of tra casi,
Group
2022 2021
e BO00EOOD
m:tbr. \ ‘ e ram e A I S8 4 A D18 2R A s e 8 0SS S isg 82; [ — 1171 44 .
Pmtf crad h 60,592 55 337
Cashat bank and in hand e WZSS,A‘H.SM 17? 478

esuicted cash is compnsed of £/26 GO0 teld in Escrow and £59,868,00C of cash held n sobsidiaries with

g o
Q,

annuzl aistabation windows

Tne Company had a cash palance of £6 422,000 as at 30 June 2022, none of which was resiricted (2021

{

none),
200
Group

2022 2021
B ... FO0O €00y
Ash stock 1,538 2,195
Mt spare paets and consumabies 26,023 18,593
Propery developrment Wi 156 918 73 983
184,479 94 711

The amount of stocks recogrised as an experse dunng the year was £120,412.000 (2621 £41,212.000)

included n the fuel, spare pars and C e s a provision of £390,000 for urusable fueal
siock (2021 £455000) rclucing ir

site specific Prov’s.ons.

progerty cevelopment Wik 15 g provision of £928,000 for warranty and

Thera qas pean 1o mpa\rmcn eccgnised duning the year on stock (2021 none; No inventcry has been
r

pledged as securiy for agilities (2021, none;
ne Cormgcany had no stocks at 20 Juae 2022 (2021, norel,

g
o i

yne ity
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[
;

"
&2

Group Company

{restated)
2022 2021 2022 2021

E'OOO £000 £000 £000

Amounis fallmg due after one year
Loans and advaroes to Customerns 137,662 16,128 - -

Amounts falling due within one year
Loans and auvances to Cusiomers 223,239 369,384 - -
Tr

ace debics 42,050 16121 392 8
AmoLts owed by related Darties (note 243 - 3,95 32,950 12,751
Othar denlons 20,199 24572 3,843 5,008
TorpOratenn tax - £.603 2,527 4
Devvatve Francal rstrarnernts inole 21 54,409 €,469 - - ;

Prenayltonts and acorilod incomie 145 602 154 375 17¢ 32£16
623 161 598 00z 39,888 50,383

7
3
)

oars and advances to custoTers are stated ret of provsions of £13,874 000

22 [18.199.0
21 874100

L
Prepayrrents and sccrued Income ave stated net of provisions of £77359,000

NGO interestis charged ON @MCUNT OWEd by Grous underiakings, as i~ e sutstanding balances are unss
and repayabie on demand (2021 rnone)

Note 28 detals the prior pericd ad ustrnents |

EI)

1
{
i
.
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& o o ST D L LD e e RECSER
Group Company

frestatedd)
2022 2021 2022

£000 £000 £ 000

Bank loars and ovarcralls \note. 16} 87,732 47386 -
Trade creditors 58,004 23,390 76
CIEher taxalton and so0a; security 8,161 - -

Ctner creditors 24,362 55,906 -

Amiourts due (o re ated parties (notg 24] - - -
Mnance leases (note 18) 2,428 3147 -
Dernvahve finarcial mstrameonts (ncte 21 - 143 -

S R o A L DR B s p e bndn aethn whewba anwah s FED TRV D SRERARERAL Wb b b B P AL

2021
EOUD

16

20,205

Accruals and deferred income 75,465 72 087 373 ,

256,152 502 055 449

Group
2022

2021
EOOO

Amounts falling due between one and flve years £'000
YR A A e s RS et AL -
Bank loans ana overdrais (note 383.070
Finarce legses (note 161 5,899
Cernistive Snarcial instrumen:s incte 21 -
Criher creditors 5,364

394 333

247 297
6,125
5415

258,837

Group
2022

Amounts fallmg due after more than fwe years £'G00
Bank loans and overdrafts (note 16; 573,416

Finarce lesses (note 16} 24,676

Derwa finarcial Imstrumenss rcte 21) -
598,092
Total creditors faling due after more than one vear 992,425

2021
E 000

PN TSR OB BT e

577,235
24495
4? 77?

644502

903,339

Tne Company has no creditors due in greater than one year,

Amoarils owed to refateg parties are unsecured, nan-interast beanng and repayable on dermard.

MNorte 26 details the prior pericd adjustments
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:g% R R S

2022 2021
Group y ] . £000 13 000

CB eaetn Ebaete. 0 e tem a VEaben o ¢ Skdra . hrlmbes 7T 33ave STRMEG a w® Yateogon 5 EFALbmeLl b Mreelma s TENEraL Lt 8 vaR s b RE%

87,732 47, 386
383,070 247297
573 416 577 235

1,044,218 871018

ne Company nad ~o pank loars at 30 Sune 2022

The bank lcars are cecared against assets of tie Groun witr each 0N as held vy the subsicary shown below

interest rate 2022 2021

. - - - - - . n N E 000 E OG‘
res cremy Urmred e monthSONIA plus 160% 429,138 438140
Ceadar Lnzrgy and Infrastracture imnited LIBOR/ELRIBOR pius 2.00% - -

_ _ 3 mornth EURIBOR plus ;
e Erergy 2 34,39
Flies Erergy 2 1.20%, Fixed rate 170% 30.946 4395

Jlics Erergy 3 1.2% + 6 month EURIBOR 56,079 -
19y imined 5 month SCNIA plus 1.50% 284,348 285,344

649% (swap rate of 459% +

1.9% marainj
w L Lemeresd & monith SONIA plus 2.35% 85,718 103439
Howeo FTY Ld 1.7% + BBSY 31,614 -
5% + SOMNIA + 2.5% non-

a ormes Limiied e 12,306 -
utilisation fee

Boomerandg er

Catngtor Pont Salar Tarm Pty Limrited

114,026 -

Melion Renewah e Ere

Talacoa W

Zestor Agset Maragamen: Liiied Fixed rate 2.5% 43 -

5

1,044,218 871018

SOMNIA reglaced LIBOR as tne effective interoa-« lerding rate systert from 1 January 2022 The rate charge
resuited i~ o commercial Mmpact o the Dusiress.

Finance leases

The future rorimem Grasce ie3se ayrnenis are as fo. ows

2022 2021

£'000 ) £'060

Paymente die
Notater thar cne gear 2,428 3166
Fater Lran o e year and not larer tran fve yaars 5,899 6,196
Later trar Ave yoars 76,461 72013
Total gross payrents 84,788 81,375
Less Prance chiaries {51,785) (47609)
Carrylng amount of the liability - o 35,003 o 33 766

e fingrce esasec priranly relate to a eased
rental, fenewal or Gurcnase
~

=]
e

ured agAnst the ieased a

The “omparny had ~0 firance leases at 30 June 2022,



4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
L R I T

Decommissioning (restated) {restated)
provision Deferred tax Total
At duy 2021 20439 20 933 41,372
Increase recoqnized in proft and 1955 21 11495 11,516
[ncrease recogrised throuah othor corrprehensye INCorme - 18,202 18202
I pairment 16 - i€
Iricrease recogrised in fixed assels 23,656 - 23,656
Recognised on subsidiary acguisitions - (3,568) {3.568)
Adjustmient in respact of pner years - (5465) 5465
Unwinding of discount 245 - 249
Adrastment relahing te change in accourting estirane (3,373} - (3,373
Gain on rranskaton 15 . e 1?
At 30 June 2022 41,023 41,597 82,620

Tne decommissicning orovision s helc to cover *uture obligatons 1o return .and on wh.ch there are
operational wind, biomrass and sclar farms, t© therr onginal condition, The amounts are not expected to be
utissed for in excess of 25 years

The Comnany had no provisions at 30 June 2022,

Note 26 details tne prior pericd agjustments

A8 0 oo os o m Lluiiia Loy

Trne Group and Corrpany nave the following snare capital:

Group 2022 2021
Allotted, called-up and fully paid . S £'000 £ OOOV
16622011 (2 H 55,258) .
1616622 011 {2021 1496,755 258 161,662 149,676

Crdinary shares of £E0.20 each

Company 2022 2021

Allotted caiied -up and fully paid S '000 } ET‘OD
62z (2021 145 Sal

1616 524, O_- 2uei 14 073 208} 161,662 145,676

Ordinary snares of CO 10 each

Dur ng the year the Group issued 119 866,754 (2021 1,501.199.278 ) ordinary shares of £0.10 each for an
aggregate nominal value of £11,287.000 (2021 EES’J, 120,000; Of tne shares iszued during tne year, tctal
conzideraticn of £203,750,000 (2021 £2, 316,695 C00) was paid for the shares, giving rise to a premium of




4 | FINANCIAL STATEMENTS 30 JUNE 2022
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mil (2021, 4,444,020, of its cwr
ordinary shares of £0 10 each with an aggregate norminal vaiue of £nil {2027 £444.000) Tota. congigeration
of Enit (2027 L6 844 000 was pa for the shares, giving rise 10 a premum of £ 12025 £6,295 000,

F151.762,000 (2021 £173 ,LIB 0005, Durirg tre year the Group purchase

fea)

The Grous has adopted prececassor accountng principies a< it was formed at pat of a group
reconstructon, thorefore the share capital ard share oremium account ae treated as if they haa away

axisted. Movemneants in snare capita. ansng both be'ore and after the
in the Groug share capital

restractune are reported as miovemeants

Durng the year the Company issued 119,866,754 (2

aggregate noring' value of £11.987.000 (2027 £150, 120

considerston of £203,752,000 (2821 £2,31€,635 000 was .

£191,764.000 (2021 £2165 :>.75,OGU; Dunng the year the Gro pur-:hfsed vl (2021 4,4448-21;) of 5 cwn

arcerary sharez of £0 10 each with an aggregate norirat vaue of Eml{z021 £444,000)
B

of Era (2020 ££,844 000 was pa'd for the shares, giving rise W a sremum of £71,120

nary shares Thers are no restr ctions on voe distabutse of diveands ard the

Cash flow hedge reserve
The casn flow hedge reserve e szed tore

(\
Q
a
s
=
Wi
]
1%
3
4
s
o}
i
w
-
4]
S
2
-
-
Q
3
=
X
-
b
)
o
L
[l
;l\
7
iy
"
I
=

Fedging arrangenents.

Merger reserve
The rmerger reserve ansas from the d'fererce oetweer tne fav value of (ne shares issues ara the bock

values of the subsdiaries acguired.

9

pobs

asts was 35 foliows:

Tne raovement 11 non-conroiing ine

Note 2022 2021

Group ’ o £000 ) £'000

AR s

At July 2027 3,723 8,570

Saie of subsaiary undartakngs ana
|
i

of non-contro:

’ 27 - (1.842)
~Q Irterest

=

(6,622 4,007)

(2,901} 3721
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-+ IR

As ar 30 June 2022 there were o contingenc et across the Group or Com

e
j41)
]

L

4 SN

ts and cabibties

Carry' ng amrourt: of financial asse

Group Company

{restated)
2022 2021 2022 2021
Group \ E'OOO £'000 £000 £'000

F S T S TR PR TR Y FLEEIN e g B 4 PR

Carrying amount of financial assets
ettt nsrruments measured at arrortsoed Lost 423,150 430,556 4,235 17767

Measured at far vaiue through profit ang 1oss - 6,465 - -
Meaasured at farr va ner compranensive inTome 54,409 - - -

Carrying amount of financial liabilities
Measured at amaortised ¢ost 1,126,163 956,384 76 18

Measured at fair vawue through other comprenensive Ircome - 42772 - -

NMote 26 detzls the pror pericd adjustrments.
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Derivative financial instruments
Trie Group's dnaccial risk maragerient seeks to mirmise “he exposure 'O market rsk, credic ns«, liquidity
and cash f.ow nsk, and erergy Market nsk

a) Market risk
Energy market risk
The energy sector g expenenc g sighificant turbulence and there is a ris< that foracast levels of ncorre gre

nct achieved due to changes rwholes

> £M2rgy prIces, ‘rake conracis or governmer: subsidies.
Changes in Government policy, or regulator intervanuon may result in rediced Income streams within tne
group due to addinonral levies.

Currency risk
The Group prﬂmr ts ity conselidated inancial statements i stering ard coraucts
other curraencies, pr Pflpa dy Burc and Austra. an doda

I3

255 N a rumrber of

ar Conseguent.y, the Grous i exo )J.ﬂj to foreian

excnange risk m o excharge rate movemenis, whicr afec < rrarsactional expenses ang e

translation of earrirg and ~et assets of 1§ ricn-sterling operahons

Transactional exposures
Trznsactonal exposLres anse rom admisirative an o other experse in curencies otrer than toe Group’s

presentatanal currency (Sterlimg) The Groun anters (o forward farsign exchangs contras

exchange swaus 1o Mt gate the exchange rate nsk for cortain foraign curency payatles and receipis The

forwsrd curenty contracts end swaps are reaswred af fair vaue which s deermired Jsing valuaticn

Tc key Inputs usea n valding

techinigues that utilise coservable Mputs. s are e forwarg

exchange rates for GBPALD ard GBP EUR O 20 June 7022 the fair vaue of the foregn currency
cornracts was an assetl of Inl {2021 £6462.000) a~d a !abwhty of Enil (20221 L1437,000)

Translationhal exposures
Balance she

ttramsiationa. exposdres anse on corsalideton or the ret-ansation of the balance sheet of
NG -sterhing HOSratons Irto sterling, tre (UGLpYs oresentational fuarrenCy Ta level of exposure (g reviewed
by rmanagerment zna the cotential foreign cxchange movenrent 1s witnin an acceptable level of nscand

therefore, typically, tre Group's policy 1e ot (o activey hedge tNose exposures

interest rate risk
-

The Croup has exposure to fluciuat-ors inmterest rates on s porrowrgs Where tre Growp erters nto

borrowing arrargements wils Boalng rate nterest, 3 swagp arrangerment |3 enterec no o fix & portion of
tha interest - order 1o Tibgate againist an Noreass 10 IMIerest rges, The port on of intgrest to o2 fixen s
case oy case basis Maragertort car elect wirelr er to hieage account for trese

¢ ar an nciviaua. trarsacton oasic and have etec:e@ (CoacLy hetge 3CCountirg

Price risk
Tre Greun
de

al oraoserty marst T

ter cra n the level mous fects tre properues that e Grou

against, t"'-ere 5 3 nsk that the Groun may net recous s full excosere “ns 5t

ramdre of the 0ans 370 the conservatve evel of can to va.ue that the Groug
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk

Cusiomer credit nis<1s mit gated through the Group's cradit control policies, which are .n nlace 1o ensure

that cur customers have ar aporopnate credit bistory and are monitorad on an engoing oass.
c) Liquidity risk
Liouid by nsk are managea oy ecsanng that sufficient cash s avaiable to fund contading and future operations.,

Liquicity risk arsez on bari toans in place acros the Cr o and 15 managaed through carefu. moritonng of

u!

covenants and sensibie levels of debt Boraowang s on a leng-torm basis, wharcas our revenuc s received

througrout the year, as well as interest and redomot‘oms on our short-terr loan ook Cash flow risk s
manased tirough ongoimg cath flow forecasting to ensure receipts are suhcient o meet lad lt-es as trey
ddle

BE o e e e

2022
£000
Corracted for hul not provides I these in | statements 347,254
Urdrawn facilines on lgans o borroweors 173,600

Af 20 June tne Group had total future mirimum iease payments unde” non-cancellade operaiung leases
as folows:

2022 2021
Land and Other tand and Other
buildings buildings
RPN s S-S e Fooo
Nt later than one year 8,707 661 8031 749
Later than one year and nat later than five 31,627 726 30,365 1,686
years
bater tnan five yoars L BeesY T e LR :
135,958 1,387 157,332 2444 ‘

Trne Group had ne otqer off-balanice snest arrangements (2021 none;

e

Under sections 394A and 47SA of the Cornpanias Act 2006, the parent company Fern Tradirg Limited has
guaranteed ail outsiandirg lizbilities on those companies taxing the exerpton to which the subsdianas list
on pages 79 w 90 were subject to at the 20 June 2022 until they are satisfied 'in fuill Trnese labilit-es total
ES1Em Suchk glaraniees are enforceable againat Fern Trading L mited by any perzon o wham ary such
liabiity i3 due

\]
™

Tha Company had no capdat or other comritments at 30 June 202
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Cr 12 Juy 2022, Ferr Trading Develcpment Limites

UW

Carangten Po nt Holaco Pty Lir ed to Octopus Austradia Master Trust A smal profit uf £3

o ihe sale

On the 1zt of Decerber 2022, the G

Tohle icenses from Three UK, viaa s

voLLTaer and thre right 1o use
ALs mak rng the first ste towards

becoring an rroole vrtual “etwark ooeres

it SN TR

Under FRS 102

53
mempears of a Groun, proviged tat any suabsdiaty whicm 15 2 patty 1o ne ransacuon is wholy owred by

L LA disclosures neas nol e gven: of ransactions entered into betwesn lwo O mores

sSLCT a4 member

i £61,15£ IOy were charged o the Grouc by Octopu-s
~ficant infiuence over the entity Cotonds mvestimants
202° E16,GC0 by thf Group At the
vas Cltsianding whicn s included in trade crediios

cas totallng £10155

The Group is entiled o a proat share as a resur of -ty rvastrment in Tensdo LLP

mMarageren: parsonrer in comrmon In 2022 a srare of prof equal to £5,

—

resed b/ the Croun At the year end, the Group has ar interest n l.he memoe"s cap Aot
CE11.000.000) and accrued moorre due 0‘ ;_5,27:’: Co0 2021 £479,000)

The Groun engages 0 ieraing acivites which nciude calances providec 1o re.ated parties Regarding

ertties w o Key ranagarnent perscrinel in common, ioans of £63 490 300 (2020 £173 224.00C), accrusa
19,789.000 2021 £26,203.000) and de‘erred ircome of £ CZ :
atyear end Durirg the year 1merest ncome of 87,160,007 (2021 175 % G-

ncome of -

’f‘.-lm(j O wers oulsta r\‘f‘g

£536.000) were recogrased i+ relaton 1o thaze wans

Donng the year the Growp acaured 9 reserve power Cormganias rom companies maraged by Jctopus
[rvestments Lirm 1ed, a reated party, See noie 27 a) ‘o detals of tre companies acguired

Az gl 30 June 20

N

22 £rl (2021 £3,650. 275 was owed to tne Company by Bracken Trad' ng Lirnited, a ralatad
agemert gersonnel 11 Common.,

L

ioseq anove, the Corngarys ctrer related carty o

Orher tran et weera itk tg

- -~ e -~
e TOLD

wrsily owned

Pl
st

4.‘
=
D
)
o
:
\\
(&)

concoling party
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Notes to the financial statements for the year ended 30 June 2022
O IR

a) Group structuring review

We nave conducted a review of prior years' accounting treatment of intercompany restructunng. in this
review management identified unarrottised gocdwill balances in relation to these transactons We have
adjustad the previous years o refect tne iImplementation of amaortisation backdated t© whar the relevart
transact'ans cccurred The accumulated impact for the gocdwill amortisaucr in the profit and loss for 2021
was EBm {2020 £5 2} the moverrent of £2 7m has been restated throughout the Y0270 comparative
numoears, A sumireary of the mpact of the correction 18 provided oelow:

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated} (restated}
Group E'OOQ S E'OOQ ) £'000
Goodwill 583,988 (5,235} 578.653
Reramed earnings 41,185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated}
Group ) ) ) £000 £'000 . £ 000 }
Goodw i 602,711 18.049) 594 662
Retamen earnings (123,920) 8.049 (115,871

As part of the review of the ntergroun restructunrg mendioned above, management dentifed ore of the
restraciures nad beenincorrectly accourted for ina sub sectior of tre groun No further errors were
discovered i the review. The accumulated impact for goodwii amorusation in the profit and loss for 2021
was £2 5m (2020 £1 3m), the movement of L1 2m has been reziated throughout tne 2021 comparative
numbers. This impact to the 2020 opening retained earqings was offset by £2 1m written back against bad
detit expenses. Management nave corrected the identified error with the o lowing impact

Year ended Adjustments Year ended

30 June 2020 30 June 2020

{as stated) (restated)

Group o ) o _E'000 £000 £'000
Gocdwl: 583988 (29.183) 554,805
Retained sarrirgs 41,185 836 42,084
Debtors 842,549 (2,724} 839,825
Crediors amour:s fali'ng aue vt one year {£32,813) 496 (232,317)
Fixed asseats 1,346,655 30,512 1377167
Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021

{as stated) (restated)

Group £'000 £000 £000
(:Q(“dw “ € e o B <k 2 R BB S e i T
Retamed earnings (123,520} (321) {124,241)
Debttors 600,726 (2.724) 588002
Creditors: amourts faling gue within cne year (207.318) 496 (206,822)

Fixed asses 1.551.170 30,512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b} Deferred tax adjustment

We nave conauctes a review of all consoldadon ertres at subsectrons of the group We have identfiec ar
error reatng 1o 2019 when deferred tax adjustiments were entered as a consoligaticon entry ard had
sunsequantly not oser reversac We have checxed the tax per subsidiary account and nave ensured that the

evant Daiances ars correct. The error was posted at 2 consclicated leve. only and ras now been corectad

Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)

Group E£'000 E£'000 £'000

P T v D e BB v B b €48 e v A e TR s s 2 525 A R ST R B8RS R4S R S EREGEE b x AR roE B ik

Retaned carnings 41,185 {4,764) 26421
Crachiuors armeunts falling dus within one year {732.813) 4764 225043}

Ths nas a knock affect nito June 2021 the restaten salances are as “Cllows

Year ended Adjustment Year ended
30 June 2021 30 June 2021
(as stated) (restated)
Group E’DDO E’OOO ~E'000

Reta e esrnings {123,620) (4,764) (128,684)

Creditars arnournts talliog das waithin are year {207,218} 4,764 (202.554)
In oreparing tne tax cormoutat ons for 2022, the Groun's tax advisors have not ced ar overlookes

ASIUMEL O 17 pravicus years tax consoldaton calcuiations Within the previously unrecogrised deferred tax
assats held with i the group some were available or a consoidated level (o offser the Group's deferred ax
aabilty, Onan m"‘\\f:w‘a‘ comoany basis the deferred tax in oreviows years had beer correctly recogrised, A
oart of these deferrea gssets are in relation o cash flow Fedges held w.tun the group whizh are accounted

for within other comprehens ve imcorme 7The accumulated impact far the tax cnarge in the profit enc loss
for 2021 was E15m (2020 £15 3my the movernant of 300k has been restaied througious the 2022
cormparatve rumbers
A sammiary of the impact of the correctio s provided Selow
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated}
Group £ 009 £'000 E£'000
ez’ nec eamnings 41185 115 299) 25,886
Casn flow nedce reserve £3.837 [3.875] 59,962

Cefered tas grovs ons (76 494) 15,174 (17,3100
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated} {restated)
Group . £'000 goo0 . EDOO
Retaircd carirgs (123,920} Tisoem T 139013)
Cash flow hedgn roscre 17098 (2 119) 14,979
DCesferred tax provisions (38.149) 17,212 (20.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated} (restated)
Group et e e B £'000 £o00 @ .. EO00
Rtaﬁeéadmwj; et i et S (R T ‘(13829) ooz, e ?73?)6
Gocdwill 583988 {(34,517) 549471
Debtors 842 549 (2.724) 839,825
Fixed assste 1,346,655 30.512 1,.377.167
Deferred tax prowsicns {26,484) 19.174 (17,310}
Cash flow hedge reserve 63,837 (3,875) 59,962
Crechtors: srrounts Salling due within cne year [232,813) 5,259 (227,554}
Year ended Accumulated Year ended
30June 2021 adjustments 30 June 2021
(as stated) {restated)
Group 7 & £000 £0600 £000
Retaned eamnir s T s g0y 12.129) (L36,049)
Goodwill 602,711 (36,011 566,700
Debtars £00,726 {(2.724) 598,602
Fixod assets 1,551,170 20512 1,581,682
Deferred tax provisions (38,145) 17.212 (20,933)
Cash flow hedge reserve 17.098 (2.119) 14979
Credinors: amouris faling due witnin cne year {207.318) 5,259 (202.059)
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Notes to the financial statements for the year ended 30 June 2022

27

a) Reserve Power acquisition

On 2 Julty 2021, the Group acquired 9 reserve power sites through the purcrase of 100% of the share capital
for consideration of 18

The following takies summarise the consideration paic by the Group. the fair value of ine assets acguired,
and the liah:lities assurmed at the acquistion date,

Consideration £000

. Ry RN % GHGER 6 B ubRORGRERSR0TTeARA R KE WEA BETREMDGY CRGESSTENE VNG b B ARRSEIE bRD GNRTTMANE GEE SRERR 6 qwsEerahoses wme ak e S erebupEt

Total consideration -

Cretalls of the far value of the nat ass

Book value Adjustments Fair value
‘ £000 £000 £000
234 - 294

Frepayroents G35 - S5

Trade ard other recelyaiie

Cash ara cash eguivalens 7858 - 7858

Trade ard other creditors 12,206} - {2.206)
158,816 - (58,816}

28,553 (28,553) -

The conschdated staternent of comprehersive income for the year ncluges 845 832,000 revenue and a
proft af

[
&3]
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Notes to the financial statements for the year ended 30 June 2022

b) Doveryard Limited acquisition

On 22 Ocioper 2021, the Greoup acaured Doveryard Lirrnted and s subsdary trough the purchase of

00% of Tne share capita. for consideration of £13,434, 000

Tre foiowing tables sarrmarse the consideraticn paid oy the Group, the far value of assels acquired, and

liabilites assLmed at the acgquisition date.

Consideration
Cash
Directly atirbutable costs

Total consideration

Detads of the farr value of o

+ e R, BRI

Fied assoets

Trade and other receivaes
Prepayments and accrued income

Trade

Total consideration

ne et gssets

««««« R S Rt 4 B e €t DL R R

guired and goodwiit ans.ng are a5 fodows.

Book
values

£000

Adjustments Fair

£000 . E£000

569
32
193
(467}

- 569
- 52
- 193

347

13,414

S sar
13,067

Goodw L resutung from the business cornonation was £13.067.000 and has

vears, reflecting the lifespan of the assets acquired.

Trie conseol dated statement of comprehensive income for the year inciude

before tax of £123,007 in respect of this acguis tion.

ar esbhmated useful dfe of 25

s Enit of reverue and a loss
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¢) Dulacca acquisition
On 27 August 202L, the Group acquires Dulacca WE Holaco P"r’ Ltd and iis three subs.d'ar.es through the

purchase of 100% of the share capial for considerat.a

The following tables summarise the 2ons

tithe acguistion date Al

deration pa ¢ by the Group, tre fair vaide of the assets acourad,

and tne liak-lbes assurme & <t of the entties acquired inciuged in note 28

Consideration

Lirectly attricutaile costs

Total conﬂderataon

B EIAAI shAbne s 8 0 aaa e T L7 T TIIRMRNNY s x Ease s ks

AUD'000
" o17ssy
1126
" 218,683

Exchange Rate

18904

18504

115,085
595

115680

£'000

cfthe far value

Detalls

of the riet azsets acqured and irtargible arsing are as

Book Adjustments Fair

values

AUD oco

10 / 633
10,131
102,072

Net assets acqmred 209 884

t?l’u,l lc

Totat consmeratlon

;Q 932)

value

AUDODQ AUD'DOO

l"?‘%‘) 5

- 18,131
- 103,072
- (10 952)

- 209883

8 799

Imtangioles resuung

rom the asset purcrase

The corsoidated statermenrt of comprerensve \ncome for the s
=

tax of £E237.000 »~ respect of (his acquisiton.

' z1a 683

s

Book Adjustments
values

goo0
56937 -
5,357 -
54,525 -
15, /9 ) -

£000

111 026 -

R SRRt b

Fair
value

£'000

5,357
54525
[5.793)

4552
115,680

93

111,026

was L4654, 0030 and nas an estmiared Jseful iife of -

ear includes £n:l of revenue ard a woss after
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Notes to the financial statements for the year ended 30 June 2022

d} Zestec Asset Mangement Limited acquisition

On 31 uoﬂua"y r_\JZl
<oiar, througn th

The followng
labiiities assumed at

e purchase of 100% of the share capita

e acqguisition date,

| for corsicderatic

r of £4.765,

the Group ecquired Zestec Aszel Mangemert Lmited & pfo-ect sources for roofiop

tables cummarise tne consideration paid by the Group, tne far vawe of assets acgured, and

Consideration ) ) £000
Deferred considerationr -
Directly attno.atabie costs 1,093
To!al c-o-n-s-ié!eratl-on 7 4 7657
Cetals of the farr value of the net assets zcquired and goodwill arising are as follows
Book Adjustments Fair
values value
N N N _E'000 £000 £000
mrd; - s < b e e S 15};_” e - e
Trade and other creginors (574} - (574)
Trade ardd other recewahles 400 - 400
Cash and cash eguvatents 10139 - 1,019
Otrer toans (46} - {46}
Net assets aéqunred - o §55 - 955‘ “
Jocdwdl o o ) 3 810M
Totalconslderatlon ) ) o 4 765w
Goodwill resultrg from tre business combinaton was £3,810.000 and has an csbmated useful life of 10

years, refle

The consoldated

lecting the estimated lifespan of tne as

statement of compreherns ve income for the

before tax of £484 000 1in respect of this acgusiban
i g

els acquired.

vear includes £198,000 of reveriue and a 10358
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Notes to the financial statements for the year ended 30 June 2022

e} Elivia Homes acquisition
Or 23 May 2022 tre Grmp acqguired Eovia Holdings smited ard vs subsid ares, through the purchase of

100% of tre srare caotal for consiceranon of £31,684,000.
The follow ng Tables sumimanse the conaideration paid by the Group. the far value of azsets acauired, ard

nzbilties assumed at the acgues tion date A L:st of the ertites acgured are incluced nnoe 29

Con5|derat|on £ 600

YA TE RN R ko wimmaasna © o o a a7 YYYRONITONG EREINEE 0wk vrmrr s veenr R AT LIS LE PSPPI

30, 999
685

'i'otat consideration M . S 31 5.4

s of tre far value OF the ner az

s acqguired and guoawill arising are as folows

Book Adjustments Fair
values value

O TR L Serbnbanae e o S e e b am s s 5 © s s B e ST TP TV - R e b cons ax o

Fi xﬂd ass er< - 418 - fld
Intargible aszets 11,767 - 11767
Siock £3,939 - 69,949
Trace and other cabtors 2,609 2609
cash eguvalers 11603 - 11.603

Casnardd
Accruats and deferrad roome 1420) - 1420)
Prowisierns 1230) - {530)
Ceferrad tax 6,000 (14003 4600

(gQ(;q Wi 1651

Total consideration h 31,684

£'000 £000 E 000 )

- (69 4'53
{1,400} 30.1.33

Coodwil resulbng frorm the business corrbinaton was £1,551,0C0 and has an estmated use®ul ife of 10

years. reflecing the hif:
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Notes to the financial statements for the year ended 30 June 2022
SE oo e T A N T s s

Oar reportad resuds are prepared N accordance with United Kingdom Accourting Stendards inctuding
Francial Reoortng Standard 102, as detailed in the Sinancial Statements siarting on page 35 of the Annual
Repo 1 measuring our perfermance, the financial measures that we use include those that have been
darived from oJr resorted results in order to elirminate faciors that distort year-cni-year comparisons These
are considered ran- GAAZ financ:al measures

Net debt

We provide net debt in addition to cash and gross debt as a way of assessing o overat cash position and it
8] Y

is comrputed as foliows

2022 2021
£000 €000

S SN P TI R ALIELTIE LTI TR ey ey

15 1,044 218 871,918
Q’hm ioans 14, :5 5,364 -

Grossdebt o 1,049,582 871, 918

BN SR B B R Y 8 st 3] Tu e

gh at .Ja*ﬂf afﬂd " I an d 11 (25641!:) ’172 478‘

Net c!ebt 793,157 699 440

i
ety
R
i/
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Notes to the financial statements for the year ended 30 June 2022

EBITDA

Earmings befcre interest, tax, depreciation and amortisation ("E3TDAT) is caculated by adiusiing profiit after
tax for mrerest, w@wx, deprecianion and amortisaton, in add.non to income and expernses thar do not relate 1©
the day to day operaucns of trne Group, We prowvae E3TTDA In addition 1o profit after tax as it allows us 1o

a35215 Odr performance without the effects of financing ard capital expeng’tures

The following table astadis the adiustrments maae to the repo-ted results

(restated)
2022 2021

Note £'000 E£000

B CAREguass Y Semuied TG 4h o 0 SORELan Triemin SraRfaan, ey TEER e MOMMERR TSR MEmewd TR L3 MATGLD TN 3 Mhgps TR

Profit/{loss) for the financial year 31,210 (3LO12)
Add

Armortsanon Nt inEangibie

z 37,842 37704

Impamert of ntangble assets a2 7813 -

Depreciaion of tangiols assets 2 101,802 34697

TErEst DRI G SITIhar OUEnEis 4] 33554 36,067
Exceptional nans 1105 -
Tan 7 16,294 8345
LS

Income tror ot rer fixed gssat invesimene (5.249) (449}
Segre OF operaing profit o joint ventnre - 11.755)

Froft or disposal OF susaidarnes {29,532) [78.568)
Interes! receval, @ anc Similan IrceGme & {130) 1997

EBITDA ' ' 194,916 104,036

tNote 20 details the prior BenoG adjJstmenis

:
i
i
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39 R PR SN P N B S

Cetals of the subsidiary undertakings a

«««««««««««««««««

»»»»»»»»» o

Abbots Ripior Salar Energy Holcmg

Adalinda Solar 5PV 1 Limited™
Agrisol-2 SARL?
A: Metworks smited

Alpeirts Fibre Lirnited®”

Auchencarroch Energy Linted®

Auguhice Lang Comoany Limited™®
Avene Solar Farm Limnitecd™
anbury Power Lirmited™
Batisolare 5 SARL®
Eahstlaire 7 SARL®
Beetley Ene-gy Limited”
Beighton Erergy Limited”
Beirreun Wird =arm Ltd™
Bellhouse Energy Lirnited™
Birch Estate Sclar Limtea”™
Blaby Sclar Farm Limied™
BMRG IOW Limited™
Boiam Energy Limited”™
Boomerang Ernergy Lirmitec
Boreas Erergy Limited™
Bratton Feming Limited ™
Breck Solar Limited™

Bryn Yr Odyn Solar Developrnents Holdings
Lirmited™

Bryn vr Odyn Sctar Developments Lmted”

Bury Power Limited”™

@

adoxton Reserve Power Limited”
Caclaz Energy Limited™

Cark Limited?

Raalk ed"

re as fosdlows.

Country of
incorporation
UK

UK

France

UK
UK

UK
UK
UK
UK
France
France
UK
UK
UK
UK
UK
LiK
UK
UK
LK
UK
LJK
UK

LK

LK
UK
UK
UK

Ireland

Class of

shares ‘

b oy b

Ordmarj
Ordinary
Crdinary
Ordinary
Crdinary

Ordinary
Crdinary
Crdinary
Grdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
QOrdinary

Qrchinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Holding

Principal
actwnty

100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1G0%
160%
160%
100%
1007%
100%
1007%
100%

1G0%

100%
100%
100%
160%
100%

Holding company
Energy generation
Energy generation

Holding company

Flbre netwaork
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Helding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Holding company

Energy generation
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Notes to the financial statements for the year ended 30 June 2022
Country of Class of Principal
Cagwell Sol ) UK Ordinary 160% trergy generation
Cathlar Energy Lirmited” UK Ordinary 100% Energy generation
Causilgey Limtited™ UK Crdinary 100% Energy generation
Cedar Lnergy and infrasiraure Limited UK Ordinary 100% Holding company
CEPE Bercarorne SARLY France Ordinary 100% Enmergy generation
Ere::j:;?g;%j:e de Proguction d energie e France Ordinary 160% Erergy generation
CEPE de !z Salesse SAR:’ france Ordinary 1007% Energy generation
‘:ridplﬁ(fqj(SEQSQZZT;J;EZMS;Wgfp France Crdinary 100% Energy generation
CEPE de Marzanre SARL France Crdinary 100% Erergy generation
CEPE Haut du Saule’ France Crdinary 100% Energy generation
CEPE de la Roche Quatre Rivieres SARLY France Ordinary 100% Energy generstion
CEPE du pays de St Sena SAR France Ordinary 1607 Ernergy generation
3 France Crainary 100% Holding company
ow Energy Limited™ UK Crdmnary 1007% Energy generation
Chishon Sclar Farm Holdings smited” UK Qrdinary 100% Holding company
Chittenng Solar Two Limited” UK Crdinary 130% Energy generation
Cilgweyn Energy Limited” UK Ordinary 10C% Dorrnant company
Clanrn Farm Lirted” UK Ordinary 100% Erergy generation
Claramond Sclar 59V 1 Lirrieg™ UK Ordinary 100% Energy generation
CLF Developments Limies’ UK Qrdinary 100% Dormant company
CLP Envirocgas et UK Ordmary 100% :é?:gg;n of O&M
CLF ServiZes L tad’ UK Ordinary 100% Dormarit company
CLPE 1591 Limrted’ JK Ordinary 100% Dormant company
CLFE 1999 L rnited UK Crdinary 10C0% Holding company
CLPE Hoid rgs Lomiteg™ UK Ordinary 100% Holdirg company
CLFE Pro Limied LK Ordinary 100% Holding company
CLPE Fropmcts 2 Lrmited UK Qrdinary 100% Holding cempany
CLPE Projects 2 Lometen™ UK Ordinary 100% Holding company
CLPE ROC - L Lim e UK Ordinary 100% Energy generation
LUK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

o R B A R e PR R B

CLPE RCC - 3A Limiteg™

Clyne Power Limitea”

Colsterworth Eriergy Limiteq™
Conrnon Bodee Energy Lmited™
Coteskach Erergy Lirmted™

Cour Wnd Farr iScotland) Lirnteg!™™

Zrapneil Farm Limed™

Crayferr Homes (South Coast) Lirmitec!”
Crayfern Limited*!

Crayfern Sunley (Snfold) Lirrired*s
Craymarsh oimiten™

Cressing Soiar Farme Limiteg™

Culvery Power Lim:ted™

Cyron Power Limiteg™

Dafen Beserve Power Lirnited”™

Dairy House Solar - miteg™

Deepdale Farm Solar L mmted”™
Coveryard Limited”

Drapers Farm Limized™

Culacca Eneray Project Ca PTY Lig'?
Duarca energy Project FInCo PTY (td*?
Duiacca Erergy Projec: Molaco Co PTY Ltd™
Duiacca WF Howdeo PTY [tg*2

Cyffryn Sradyn _imiteg™

Eakring Lirrited™

Elecsol Camargue SAR ¢

Elecsa! France 7 SARLY

Elecso France 11 SARL?

Slecso!l France 15 SARL®

Elecsol France 19 SAR?

Country of Class of
incorporation _shares
UI-( Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
LK Ordinary
LK Ordlinary
UK Crdinary
UK Ordinary
UK Qrdinary
LK Ordinary
UK Qrdinary
LK Ordinary
IJK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Australia Ordinary
Australia Ordinary
Australia Qrdinary
Australia Ordinary
UK Crdinary
UK Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary

%

Holding _activity

Y AT B SRR TP R R ST

100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%
160%
100%
160%
160%
1007%
100%
100%
100%
100%
100%
100%
100%
100%
1007%
100%
90%

90%

Principal

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gerneration
Energy gereration
Energy generation
Energy generation

Development of
building projects

Construction of
domestic buildings

Development of
building projects

Energy generation
Energy generation
Energy generation
Enargy generation
Energy generation
Lnergy generation
Enargy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Energy generation




4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
é'.e:sol France 22 SARL® France Ordinary 100% Energy generation
Elecsol France 24 SARLY France COrdinary 100% Energy generation
tlecsal France 25 SAR ©° France Ordinary 100% Ernergy generation
Eleceol Frances 28 SARL? France Ordinary 100% Energy generation
Elecsol France 41 SARLS France Ordinary 100% Erergy generation
Elecsol Haut Var SARL® France Ordinary 1002% Energy generation
Elios Enargy & France Sa5° France Crdinary 100% Halding comipany
Elics Energy 2 wirrited UK Crdinary 100% Holding company
Elics Energy I France 3AS7 France COrdinary 100% Heiding compary
Elasz tnergy ¢ 2 _mired” UK Ordinary 100% Holding company

Elicg Energy 2 2 Lirnged” LK Ordinary 100% Halding company
Elics Ernergy =oldings Limited” UK Ordinary 100% Holding company
Elics Renewable trergy Limited™ UK Ordinary 100% Holding company
. ) Construction of
Elvia Deveicprnent Finarce Lmited ™! UK Ordinary 160% iy . ‘O
domestic buildings
Ordinary Financiat services
Elvia Hodirgs Lrmired UK Deferred 100% Lo
: holding companies
Preference
Fivia Homes (Cenurall Limiea® UK Crdinary 100% Construction of
domnestic buidings
) . . Construction of
Elivia Homes {Sormsnt 20 Lirnited ! UK Ordinary 10C% onsduct .,D.
damestc buildings
Elvia Homes (Grange oad) Lirired UK Ordinary 100y corstuctonof
QRS NaraTE R0A0y rried ' y : domestic buildings
. ) Deve =nt of
Z.via Homes (Netley) Limiteg™! UK Qrdinary 100% eyﬁ\lopm@r’t ©
building projects
. ‘ - . 1 ‘ o Construction of
Elrniz Homres (Soutnormy Limited UK Ordinary 100% o ,
dornestic buldings
. . \ . struction of
Eivia Homes (Sarotool Lreds’ UK Crdinary 100% CDH ¢ e r'o
domestic tuildings
velopment of
Eling ores Lemited™? UK Ordinary 100% Dg/elﬁpmﬂﬁ ©
buiding projects
o . Development of
Pvia Nortr Uieapred ™ < nary 100% )
Etwvia N M= UK Qrdinary 100% building projects
Construction of
o : mestic uldi
Eirvia Oxford Lirmited-! UK Ordinary 100% do”_“e I Bl dl_ngs
Buying and setling of
own real estate
Eova South Lireeght Uk Ordingry 100y  -onstructon of

domestic ouildings
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name B incorporation shares ~ Holding activity

Construction of
domestic buildings

Elivia Southarn Lirmted? UK Ordinary 100% Buying and selling of
own real estate
Elicorpe Limited” UK Ordinary 100% Energy generation
Energy project
Energy Power Resources Limued™ UK Crdinary 100% ﬁ:’i;zgi;i and
SErvICes
EPR Ely Limtedd” UK Ordinary 100% Energy generation
EPR Eye ! rmited” UK Ordinary 100% Energy generation
EPR Clzrford Limiteg” UX Ordinary 100% Energy generation
EPR fenewable cnergy Lmited™ UK Ordinary 100% Holding company
FPR Scotland Lmited®™ UK Ordinary 100% Energy generation
EPR The:ford Limized” UK Ordinary 100% Energy generation
Eucalyptus BErergy Heldings Limited” UK Ordinary 100% Holding company
Eucalyptus Energy Lemiteg™ UK Ordinary 100% Holding company
Feltwel Energy Uimited” UK Crdinary 100% Energy generation
Fern Erergy Cour Holdings Limited™ UK Crdinary 100% Holding company
Fern Zrnergy Holdings Limited” UK Crdinary 100% Holding company
Fern zrergy Lirnited™ UK Crdinary 100% Holding company
Fern frergy Wind Howdings Lirrited™ UK Crdinary 100% Holding company
Fern Sibre Limited™ UK Crdinary 100% Holding company
Fern —dealthcare Holdings Limited™” UK Ordinary 100% Holding company
Fern .nfrastructure Limited”™ UK Qrdinary 100% Holding company
Fern Renewable Energy Limied” UK Ordinary 100% Holding company
Fern Rooftop Solar (A) timited™ UK Crdinary 100% Energy generation
Fern Reoftop Salar (B2L) UK Crdinary 100% Energy generation
Fern Reoftop Soiar (Zestec) Limited” LK Crdinary 100% Ernergy generation
rern Trading Development Limited” UK Crdinary 100% Holding company
Fern Trading Group Limited UK UK 100% Holding company
Fern UK Power Developments umited” UK Crdinary 100% Holding company
Fiorophos Limited™ UK Ordinary 100% Supply of fertiliser
Four Burrows Limited” UK Crdinary 100% Energy generation

Fraisthorpe Wing Farrn Limited™ UK Ordinary 100% Energy generation
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Name

s,

Carlaff Erv rgy - n‘:;ted"

g = « Cifar P i
Calgare” Bbre Lid

_irtedT

Gigenert

R Arm
Glenachamier Wind

rergy Lineedt3

Grarge Wina Farm Limted™

Guardorde 5P 7z o &'

Harpourme Fower Lirmiteg™

Hayrmaker (Mcurit ML

Fayrna<er (Matewo

Haymarar Na

<)

Hayrraker (Cakxlands)

Haymaxer {Oaklang

5]

_td”—

L et ~
P oidrgs

tewood! Lid

Holgings Lirrited”

L™

Heire Powear 2 Lroited”

Fein Power Limnioed”

Hagner #nang Farm Limited™

CEnd Faren Limmimed™

Haollamoaor Lerited™

Fiu Reserve BPower Limetod™

Firs s 58V 1 Liried”

Mk ngnam Sower Lmired™

wel Power Limitea™

reson Boas Eqe

v _irmten”

Jurassic Fibre =oldirgs L

Jurasso F b

)
i

3
-
m
a

ar e’

<lar Farm Limoes™

LLe Corrarouricaticrs Lid™

Leaoor Pover Lm

2o

Cennied”

Country of

mcorporation

UK

UK

UK

UK
UK
Potand
UK
LIK
JK
K
UK
UK
UK

IJK
UK

UK

UK

Class of
sha res

e 2 e

Ordinary

Crainary

Ordinary

Ordinary
Ordinary
Ordinary
Orginary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
COrdinary

Crainary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary

Principal

Holdmg actlv:ty

100%

100%
100%
100%
100%
106%
1006%
100%
100%
100%
100%
100%
100%
100%
100%
10C%
10C%
100%
100%
100%
100%
100%
90%

80%

1060%

100%

At o

Dorma'\t compar‘j

Fibre network
preduction

Fibre network
production

Ernergy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Holding company
Energy generauon
Holding company
Energy generation
Hoding comipany
Holding compary
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Ernergy generation
Holding ccmpany

Fibre network
production

Erergy generation
trergy generation
Energy generation
Energy generation
Energy generation

Fiore network
production

Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name e o mCOTPOTation  shares Holding activity .
L;vecean Limited™ UK Ordinary 100% Energy generation
Luminance Solar Lirmited” LK Ordinary 100% Energy generation
M12 Solutiors Limted™ UK Crdinary 100% Holding company
Manstor Thorne Linsted™ UK Ordinary 100% Energy generaton
March Energy Limited” UK Ordinary 100% Energy generation
Marden Powaer Lirmited™ UK Ordinary 100% Energy generation
Marley Thatch Solar Limted” UK Crdinary 100% Energy generation
Meadows Farm Limited™ UK Ordinary 1007% Energy generaton
Melocurn Solar Limnited™ UK Ordinary 100% Energy generation
Melton LG Energy L ted” UK Ordinary 100% Holding company
Melton LG Hoid ng Limited™ UK Crdinary 100% Holding company
Meltan LG ROC Lmited” UK Ordinary  100% g;ni;fj;‘”g
Melton Renewable Energy (Haoldirgs) Limiteg™ UK Orchnary 100% Holding company
Melion Rerewatle Energy Newco Limiten™ UK Crdinary 100% Holding company
Melion Renewable Energy UK Limited UK Ordinary 100% Holding company
MLl Rl Farm Solar Limited™ UK Ordinary 160% Erergy generation
Mingay Fanm Holding Lmered” UK Ordinary 1G0% Holding company
MSP Decoy Lid™ UK Ordinary 100% Ernergy generation
MSF Strete Ltd™ UK Ordinary 1007% Energy gereration
MSF Tregaszow nimited” UK Crdinary 100% Energy generation
MTS Hatchlands Zolar Lig” UK Ordinary 100% Energy generation
MNevern =ower Lirmited” UK Crdinary 100% Energy generation
Newvy Row Farm Lirnited™ UK Ordinary 100% Energy generation
Mewlands Sofar Limiteg™ UK Ordinary 100% Energy generation
N nis Farm Limsted™ UK Ordinary 100% Energy generation
Mot Perrott Fruit Farm Linmited”™” UK Ordinary 100% Energy generation
Nortrw'ch Power Liritea™ UK Crdinary 100% Energy generation
Motos Energy Limited”™ UK Ordinary 100% Holding company
Cagrrore Power Limited™” UK Ordinary 100% Energy generation
Oldnall Energy Recovery Howdings Lirnited™ LK OCrdinary 100% Holding company
One Ashford Feaithoare Limited UK Crdinary 89% E;C;Tti;!r?:r;fser\fices
One Fatfeia Fospital Limited LK Ordinary 90% Provision of

healthcare services
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principat
Name e ecwusoeo... Mcorporation shares Holding activity -
One Healthcare Parmicre Limited UK Ordinary 85% Holding company
Orta Wedgehil Soar Holdings Lirited”™ UK Ordinary 100% Holding company
Otz Wedgehill Solar Limiten™ UK Ordinary 100% Energy generation
Pafreys Bartor Limited™ UK Ordinary 100% Erergy generation
FarciaL Holdings Limitea” UK Ordinary 100% Holding company
Sarclad Limited” UK Ordinary 100% Erergy generation
Fark Broadoand Lirn teg™ UK Ordinary 106% E,Irzr:juncfff\;\:ﬂork
Pearmart Solar 2 . fd” UK Ordinary 1G0% Energy generation
LI::Z? ([Cardover Airfield & Stonkoaton) UK Orgirary 1662 Erergy generation
Pitts Farm wimatad™ UK Crdinary 100% Erergy generation
Forthios Sclar Lirmited” UK Ordinary 100% Halding compary

UK COrdinary 100% Energy generation

UK Ordinary 100% Energy generation

Care services for a

Rargefcro Care Limied Uk Ordinary 100% o
retirement viliage
o ) Reyrement village
ngeford Crersey Limited™ UK ina 100%
Rangefc v Limited UK Ordinary 100% development
. Retirement village
tangeford Crrencastar Linited ™ ( ine 100% ) =
Rangefor § Lirited UK Qrdinary 10G% development
. o Retirerment viliage
angafore Dorking Lirmited™ dinan % )
Rargsfora Dorking Lirmite UK Ordinary 100% developroent
Rangefore —~oicings rmited” UK Ordmary 100% Holding company
. . letirerment village
Rargeford P ckenng Lmites” K Ordinary 100% Retrement villag
development
. t Hlage
Rangefora RAP Limited™ UK Ordinary 100% Re m::mer\t viliage
development
Rangefora Retrerent Lv.ng Hodings Lid™ LK Ordinary 100% Holiding campany
i . ‘ . Retirerment viliage
Rargefors Suapeforc Lmmiten” UK dinan 00% =
arge apefors Uimite UK Crdinary 10 developrmant
Ee3cnes marm o omred’ UK Crdinary 100% Energy generation
Fed.axe “ower urmitad” UK Ordinary 106% Energy generation
foystor fsuaie omitea” UK Ordiriary 100% Erergy generation
Sarrmiat SARL? France Crdinary 100% Ernergy generation
Sethy Power omited” UK Ordinary 100% Erergy generatior
kb B
SRR Aigre Lirrited” UK COrdinary 100% bre network

productior,
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Notes to the financial statements for the year ended 30 June 2022

Country of Ciass of Principal
Name e e e ‘ incorpogtjho‘g shares Holding actm‘?ty
ngrig %o'dmgf L|rmed LK Crdinary 100% Holding company

Singrug Limited”™ IJK Ordinary 100% Energy generation
Six Hilis Lane (Ragdalel Limited™ UK Ordirary 160% Energy generation
S«elbrocke Energy Limiteg™ UK Crdinary 100% Energy generation
Saughtergate cmited” IJK Ordinary 100% Energy generation
Snetterton Rerewad.e ~Swer Fuels Lirmited™ LK Ordinary 100% fﬁgply of biomass
Snetterton Rerewanie Power Holaings Limited™ UK Ordinary 100% Helding company

netterton Rerewabie Powear Limited® LY Ordinary 100% Energy generation
Solarfl LPOS SARLY France Crainary 100% Energy generation
Solarfl SPOL SARLY France Ordinary 100% Energy generation
Solarfi SPOZ SARL? France Ordinary 100% Energy generation
Sclasfi SFO4 SARLY France Ordinary 100% Energy generation
Solarfi SP05 SARL? France Crdinary 106% Energy generation
Soiaril SPO8 SARLY France Ordinary 100% Energy generation
Solarfl GP10 SARL® France Ordinary 100% Energy generation
Southcombe Farm Limited™ UK Ordinary 100% Energy generation
St Asapr Aower Lirtied” UK Crdinary 100% Energy generation
Steadfast Par<nouse Solar Lirnited™ UK Crdinary 100% Energy generation
Steadtast Rudge Solar Ltg™ UK Crdinary 100% Energy generation
Steadfast Shipton Belinger Sonar Lirmited™ LK Crdinary 100% Energy generation
Srellar Power smited”™ UK Ordinary 100% Energy generation
Sroneynill Zrnergy Limitea? UK Ordinary 100% Dormant company
sulis Energy Limited™ UK Ordinary 100% Holding cornpany
Surimersion Srergy Limiteg?” K Crdinary 100% Energy generation
Sunley Crayfern Lavant L2 UK MNA 50% NA
Swish Fibre Contracting Lirired® UK Ordinary  100% Z‘r%rguziltc‘:f’k
Swish Fibre Limited® UK Ordinary 80% Holding company
Swish Fibre Networks Ltg® UK Ordinary  100% é‘rirju”ftit;“’nork
Swich Fibre Services Lmited® UK Ordinary 80% ;gjuﬁrgffk
Synsn Fibre Yorksnire® UK Ordinary 100% Flbre network

production

Swasn Trading Limited™ UK Ordinary 80% Hotding company
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TG Soar ‘N}é Lamited”
TGC Solar 107 Limited™
TGO Soiar 68 Limited”
T Solar 82 Lnted”
The Fern Power Company Limitec”

The Holl sclar Farm Limitea™

Tharesby Estats (Buaby) Limieg”™
Tulngnarn Power Limmted™

Todhlls srergy Limited™

Tredowr Faran e omed™”

IUKSE 15 Solar Lirnited™
United Mines Znergy Lirrited™
YOSE Lid”

Voctoria Soar Lirnited™

Vorers Energy Limited

Vornh L

Yolafrance 01 SaRL*
Vewafrance 05 SARLT
.

Yotafrarce 13 SAR:

voafrarce SARLY

Wansw ok Green Lireg”
"y

Wagsw ok Greer Property Services Fm

Viarr ngton Power Limited™

Veak Farm 2 Limeed”
Westwoos 2ower Lim tad’

Wesbwond Soiar | rniten”

D T T T

Country of
incorporation
UK

UK

UK

UK

UK

UK

UK

UK

UK
UK

UK

France
France
France
France

UK

UK
UK
LK
UK
UK
UK

Class of
share

SRR g 4 h

Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary
Qrdinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Qrdinary
Ordinary

Ordimary

Qrdinary

Qrdinary
Ordimary

Ordinary
Ordinary
Ordinary
Grdinary
Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Holding activity

1G0%
100%
10C%
100%
100%
100%

100%
100%
100%
100%
100%
100%
i00%
100%

100%

100%

Principal

ey

Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Energy generation
Energy generation
Erergy generstion
Eneragy generation
Erergy generation
Energy generation
Energy generation
Energy generation

Fibre nerwark
procuclon

Energy generation
Holding company

Fibre netwark
progduction

Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre netwaork
preduction

Retirernent vllage
operator

Service charge
administrator

Energy generation
Helding compariy
Energy generation
Energy generation:
Energy generation

Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principat

Name o incorporation shares ‘ !-»Ig}gipng acﬁ\!“iyty "
Weﬂervjpn Eﬂergy.‘rrmed UK Ord\na;‘; miooz Energy gené;ation ﬁﬁﬁﬁﬁﬁﬁﬁ
Wharf Power Lirnized” LK Ordinary 100% Energy generation
Whiddon Farm cimited” UK Ordinary 100% Energy generaticn
Whinney Hill Energy Lmited™ UK Ordinary 100% Energy gereration
Wincelle Solas Dolde gs Lirmilen™ UK Ordinary 100% Holding company
Wowverrarmpion Power L1g™ LK Ordinary 100% Energy gereration
Wryde Croft Wind Farm Limited®*” UK Cirdinary 100% Emergy generation
WSE Bradford Urnited” UK Ordinary 100% Energy generation
WEE Hultavingtor Hotdings Liraites™ UK Crdinary 100% Holding company
WOE Hullavingtor Limited™ LK Crdinary 100% Energy generation
WEE mar< Wall L ted” K Ordinary 100% Energy generation
WSE Pyze Drove Uimiteo” LK Ordinary 100% Energy generation
Zester Asset Managerrent Limned” UK Crdinary 100% Energy generation
Acquired after year end Date

o Roof?r;o o fBTDv s e s o B T AT S A SR 09&/6“872052&
Cuckso Internet | id 31/08/2022
Vitrifi Digutal Lmited 13/C712022

404 Lined 22/11/2022

‘Subsidiaries exempt from audit oy virtue of sa80A ¢f
CSubsidiaries excrnpt from audit by virtue of s4794 of

e Comparies Act 2006
he Companies Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssolved or so!d during the year and up. untﬂ 5|gnmg Date

Be mited " 20/07/2021
Ridge wWina Acguisiton Limited 20/07/2021
Fern Erargy RidgeWind Acguisdiors [ imited 14/09/2021

rrRUn He d,ru_,)

err Energy RidgeWind Hodings Limied 21/09/2021
Ferr Crergy Partrierships riold ngs L mited 21/09/2021
Fraisthorpe (Haolding) Limites 29/03/2022

Dy Odhnall Erergy Recovery Limited 13/09/2022
Commzi Ltd 15/0%/2022
Dardingon Point Holdoe Pty Limeed aB/07/2022

A L7 P e e T Tabudae T TERRRRDCn 8 AmE 0 SAREnhcus SRR L0 R T8 R man Y ke hnan

Darlingion Point Soiar Fare Phy Limited 08/07/2022
Darlirgtcn Poin: Supholaco Pty Lrmited 08/G7/2022
MNoraw Power oevaelopment Limited 23/12/2021

gas Wira ranm Oy 23/12/2021
mu.mma“ Wing Farm Oy 23/12/2021
The reasterad office of gll comuares lsted acava is al 6th Ttoor, 33 aluer, Lordan, Englasd, ECIN 20T
except for those set oot beow

1 ul Grzybowska 2/2% C0-121 Warsaw, Poland

2. 3 LLP, Taonal Sguare, 58 Morrison Street Edicburgn, Scovand, -

]

Cl’ )
ol

(%)

1 West Regern Street, Glasgow, 82 LA
4 22 rue Alphanse ce Neuvilie, 75017 Parc France

S 6th Foorn 2 Grand Cana. Sgaare, Dubn 2, DC2 AZ42 reland

Lo}
—
3
T
M
[}
=
R
U
Il
T
G
C.
]
)

tat.on Works, Stanon Road Clavercon, Warwicshire, Urited Kingdom, (V35 8PF
S Zone ngustriete de Courtine 115 Rue Dy Moureiet 84000 Avgnor, France
8 13 Sa.sstury Place, Loraon, England, WiH 1E

S Tre Corcaraton Trust Compary, Corperat on Trust Center, 120% Crarge Straer, W

Z Cazte Terrsce, kainburgr, Scotanc, Enl 2EN

15 Apolo ~ouse. Mercury Paro Wycombe Lane, Woobun Green, Hdon Wycomrbe Engiesns, =PLD O+
12 , Australa

Lob BEQO Fathn Lame, Koegs Lang.ey, Bertiordan e, WIS B R
> Y =]

b
3
il
[}
=
D
)
)]
]
(%}
[
o
&
=
[\.
.

at the carmyng value Of hre irvesimearts 8 suppored by ther undery ng ~e7 assais
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Fern’'s share price has performed in line with targets

Fern Trad ng Limited < ar unlisted compary. cvery month, our Board of Directors agrees a crice at which it

will be witing 1o :esue new shares. The share price s urauaites,

Tre fgures helow incluce the share price of the previous parent (nowe Fern Tradirg Groun Lmited) as well

35 this entity

Share price growth since inception: Fern Trading Limited

12

18 o
17 o
L6 s

sgainaenet
15 s

14

13 MW

12 i
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performarce is calcu.ated based on the sale price for Ferr's shaves at 2 Jure eacn year The share price is
not sdbject to audit by Frnst & Young LLP

Arnmual disorete performance

Financial Year Discrete share price performance

June 2021-22 ” 9.91%

Jure 2020-2L 4.87%

June 2018-19 6.23%
5.54% N .
3.83%

‘“ 3.98% ’

3.72%
3.§7%
1.02%

Source, QOCtopus Invesiments Limited, 2 June 2022,
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16 Bedforg Street
Belfact B2 70T
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