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1] OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from £390m in 2020 to
£712m in 2022

Energy generation

Our 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 over 822,600
carbon tonnes this year

Number of loans
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 Group was In g solid positon coming out of
the lockdown resporsze (o Covic-19, and our
DusSINess has Com?\'nued o perform robustly

throughou
unicrecasted growm It val

i the year. T

prircarity criver by tne

Ferr: Tracing Limites
Wittt Its subcidiaries "the

e Comoany” of togeher

Troup’) targets consistent

growth for shareholders aver the wong term, with 3

focus or steady and preciclzble growth, tis 5

geligle
onditicns. We have a dwversifed and

matura nus:ness befti g a Croug with more tnar
traclirg PEiory ana armoiron

cormorses mmore thar 300 compan.

oar ticgiafly mpcrent during more crallen
econom c

12 years of “he Group

25 tnat have

Ir A range Gf SeCTOTS Gver many years

g steady Onyg-tErm growte for our

sharehicleers We onerale in esse-yal sectors tnat
we expect to perform steaaily Inrough marke:

voiatiihy

From this secure ba

iNncremenia expansion ard d

measured way trirouge see<ing o NOrtarities

now adjacent sectors. These ,rC‘FOrf Dfowdo us

w tr @ olatform to cortinue o expand in ire w e
our exsstrg strateqy Toaa‘-,a cur Croun comprisas
encrgy, property lending, healtncare nfrastructure,
fizre and house bulding dwvis.ons, We have grown
to be a sigrifcanrt preserce witniz our mos,
3 4.2% of tre UK's

solar energy and 1 7% of the UK's onshicre wand

ectablshed sectors, orocucing

anergy oufpul, ans buliding a Li61m skost and
mec urt termr iending ousiness that faclitass the

constructon and improvement Of nomes

chare proee delivered 10% grow™

miorihs, well ahead of cur target

OF 4% arowih cer anrum T‘r:e exvraordicary Qrow'h

Cwhioa qas

~ificant increase o long-term
racasts and energy ‘orward rates

rthe pencd. o addter onflaton The

norease in the value of our energy divs.or was
supported by sclie ooeratcral pe-fermance across
all sectors and some argan’c growth in newer

LeCors.

We sermain a sunportve employer, with more than

—
9]
O
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T ful-t e sta® across the pusinesses that we
own and operate, and indirect employent
proviaed for hondreds maore pech.e trough

twe have In paece

A reflection on our year
Our business raised £404
desvered LONsS SNt reverniues

~

A from investors this year,
while

growing camtal
ment, resuttng in F712rm im reve

Ve
e Group (2020 ££25m) zno net

22.215m 2021 £1.838m restated)

The fnancal statements ‘or the year snow an
operating proftl before tax of £43m aganst our
expecied outcome of g smail ac

prodJaced oy tne groag be rg wed for higher prces

dunng te year Almost 60% of our businezs

COT I renewable erergy generat ng assets such

s solar eroqgy sites ard wind farms, wh on provde

ar

onhg-term reverue strears These are ntertonaily

diversified across a range of lechmolegies to mit gate

aganst poor performance 1na spec Ac secior and

corrik: utf towaras steady, predictatie share price
growth, nowaever, teeair va.ues Can skl o ampacied
by cha

consecdtive anc matseria. rcreases n ioﬁg terr

nges in o7 cing and demand We have seen

erergy prce foreoss
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‘Chaly over the last

Ve

1
eCONOmy recovers from

ana seeks alterrsiive sCLrces o .’,mergy as a resdlt of

Olr as2ets n resd senors

year weln the atguls uon of sites A comp emeniary

Juris.'j(;t.ona S5 WEL 85 LS Ng our exoert 52 o enter

the U< corrrnerc a. and nousrial rooftop solar
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Chief Executive's review

rmarkels and starting
farm in Australia. At the start o

constructon on a large wind

3 the year we added
nine addittonal sites to our reserve power division
wh.ch brings us Up to 26 s™es in totail ([comp
2021). These sites, have
performed ahead of expectaiions, cenearatng
EETOA of £26m (2021, £1m) during the year.

ared to

fen sites for most of

QOur succassful and well-established oicmass

divisior continues o nerform wel, and has
delivered stable returns sirce acquiston i 2015
Tnis year, | have been part' cularly pleasea to see
SUHONY periormarce at our newsst DiIomass ste
Snetierion, East Anglia which was acgured n April
2021, pfoving to be a valuable addition to the
business Durirg the year we purchased a Waste-
to-Energy facibty currently under
Ayrshire. Tne facitity has been in developmaert for
thrae years and will be capabie of processing over
185600 tornes per
houserold, comrmercial and industnal was

construciion in

annum of non-recyclable

te which
wou.o otherw'se be sert to landfil or exported
Tris wil. generate 17 MWe of iow carnon electriciy,
be the frst
large-scale, supsidy free wasie-to-energy proect in
cotland and projecied compietion date is

encugh tc power 30,000 hornes. 11 will
western 5
in early 2024

Cwver recent years, many of our energy assets have
peear: under corciruction whicr has coniributed 1o
our previcusy reported accounting losses. Tnis is
businesses during grmw% phase

nance costs

tyoical of such b
ever when cash generative, becad
and account.ng charges, such as depre

exceedad revenues. This division has now

Ciglion,
rezcried
our target size and secter split

Accordmgly this year
accounmg profft hefore tax of £48m aganst our
This slightly

e o the matunty of

am pleased 1o repert an

budgeted small accounting profiz
larger tha~ expected proft s due

the portfolio and higher energy orces, resulting in
INCreasea revenue from gur energy div sior az well

as an ircrease ininflation (as explained below),

I

Cr property encing business rna<es up around
27% of the Crodp and compnses short end medium
term secured lcans (o prﬂ'\EfM,J oroperty

nais. This estabuskea part of ocur pusines

ued to perform wel, folicwing a shart pen’od

profession
coOntiv
of siow down aunng Covic-19 when we
ntentionaiy chose o write fewer lcans Dur average

loan book was 182 ans this vear o JK horrowers,

/-‘P

Qur enoing Givisian bas aiways operated &
V7%
o valuatle

conservative loan to value leves |
der that It mamiamns access security if
This strategy

Croup well since incestion 12 yvears

trere is a reduciion 'n property values
has served the
D has apersted through per

The Grous is taking a naturally

ago, ard © ous of change
savera. brmes
cauticus approach when assessing rew lending
opporwnities in ight of the changing economic
outlook, To date. the Group has ient £2 2bn of

property loans since inceptior in 2010, sufferng
only £ 1N capitai losses. This strong track record
15 tne result of cur carerdl approachn in this sector,
compsing dizciglined due diligence, conservat ve

loan-to-valug ratos and an ability and wilungness 1o
redlice activity in this sector durirg dimes of

sconorric uncertainty. We will continue to adent

this approach throughout the coming year

The hea'thcare division makes up ground 4% of the
Group and is broadly performing weli Oor

retirernent vilages business, Rangeford H
Limited "Rangeford”) continued 1o sell apartments
enced constructon of a fourth

oldings

at three s:es, comm
vilage in Chertsey, and acguired a hfth iocat.on
near Carnbridge durng the year. Sales at the

site are expected o comrmence in 2024,
252 s

Chertse;
while construction at the Camibridg
expected to start ic 2023 with the first sales
commencing in 2026

Cur fiore divisicn was estatlished in 2019 and

remains ar area of growth for the Group, now
comprising of six operating bus nessas Our
residential businesses, Jurassic Fibre, Swish Fiore,

oanid
i
et b ya g g

rainhalsead

£2LElehil 2l
i
fi b ety
S Eeak s

3
sm?;zm

i
ERGR b
St :
v Sedani. s




Chief Executive’'s review

Giganer and Alpo nts Fibre are ouilding ultrafast
"fibre 1o the premises” broadband retworks in

regions of the UK which have baen overlocked by

iarger operators Giganet provides connactivity to
s the JK using City=ibre
d Openreach irfrasiructure and Vitnf is a

development compary wrich has déevecped

romes and businesses adro
a software

propr:eta!y software to allow Internet Servce

Providers 1o sel. cornectivity over wrolscale enats.ed

retworks Includng Allpo'nts Sibre, Vorboss s the
UK's only dedicated erterpnse fibre metwork o focus

or providing connectivity (© businesses in _ondon,

fibre cuwneszes

izl expandng ther

N the year. our residentia

continuad 1o irvest Capi
rietworks in tne Bome Counues, the South and
Southwest of 2nglard, and are now crboarcing
custormers to their netwerks, ganerating recurnng
Grougp Qur state-of-the-art
ratworks are able 1o meet customer demard for
higher broadoans speeds reguited 85 & result of

more workirg-from-hom

revenues forithe G

and increazed utage o°

video-on- dw—m:m soov Ces N Lonaon, Yoreoss has
a so contiruad tc ouild ard has nstaled over

500km of flirae with ¢ cormmitment o offer
fibre t¢ up to 12,000 bus
oy 2027

10Gops
25 i Central London

Wihilst our fore dpasi

for tha next -

on remars n a growth phase
5 years we do not expect it 1o renor
an accounting protit

d of the year, we adced a new

oroperty develonear to tﬂ-e— Groug, witn tre a
of Elivia Hor-es ¢ @’
estaphsned ~ouse buildear deve

cresin _ondorn comm

ges Wile this represents
Croun, we plan te grow

the next SGve years wil™ an u

Inflation and Interest rates
The higher rate of i~ilation expenencea th

Ras bern respornsible for some of the
asir, the
Company s share grice HM reasury

ouloerformance sganst exgectats
forecast hat

Figh irflation isiixely 10 be presert unt: 2025, as a

esull we expectiore = revepue for the

erergy generated withun

Caive Mo

cur energy division, ard &
bdies that
some of aur energy sites berefit from, ncreasirg

righer vaide from the goveriment su

the vale of those sites. However, a short perioa of
~igh nflat o such as forecast hes vary atte effact
con the rate at which 172 Growp i expacted o grow

Hi

Thes s beca.use the renewanle anergy sit

W2 T

o)

1erve thervalus from disc ed proiected future

cashflows cver the (e 'hey are expected 1o

operate for, typizally 20 years or mores, If the
cutook for long-term nf gtor were o incréase, the
r‘r*pa:t o orlr share price shoula be nositve

because tt wolld ncrease
wolld excect W make N
“xed cost base

o of vary
gl elaNeNie
business is expected 10 Be croadly neutral snce
our Groug is intertionally siructured so as rot to
expanence s grifican: vatue eragion when interest
rates change. Wa continue 10 takeé a cauticus

approach witnin our lencing basiness where the

rising nterest rates are ‘et mare clesely. and we

rave the ability (o reduce e numser of losns

we wriE, or auer e rsk orofle of our loans
throunh regucing loan to value ratios or pausing
actvity 10 certsic parts of (e rrarket spould that

fecl approar als
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Chief Executive's review

Current trading and outlook

since tne year ena, the Group has continued o
perform steadi‘o from an cpe
and i1 iine with our exgectat ons alpeit we have
seen share price growtn anead of target due to the
continued Increase ir long term energy drice

auconal perepective

forecasts, Oor growth targets for the Group over

tre rmeciur ano long erm rermar urchanged, and

we coninue to focus on mairtaning a diversified
buziness that s capatle of delivening more

pred.ctable growtt for sharenolaers.

Tne recently anncunceo Elecincity Generator Levy
EGL witrin the 2023 Frrance Bill,
irmpact on the returns gererated fro

wil ave an

M ou” energy
portfolio over the next =
giscussed 1 tne

5 years This s furtner
aroup inance review on page 27

Cur property lendirg business contirues o

perform strorgly, with ncreased ceployrment in this
sector since the year end We focus on short term
loans (cur average current ioan term iz 17 morths)

wh ch enables us to adap to chamges in outlook

swiftly, we feel ths s particularly important in the
current ecoromic climate.

Performarce rnour heaitncare d vision continueas
stable, and we cor

bout the opporiunities to imorove perforrmance n

nue to remain positive

s seciorn

Since year end, we have ContNuUes (o Guild out cur

qGbre networks, with constructian track ngin ine
wiln our expectal ons, We continue o review
opportunities for both organic and Imorganic
growtl SUpDOortng our exising managerment teams
in delvering tris strategy

n Deacerber 2022 we hiave acquirad the rights to
E25m of nght rr Three
UK. thus ma<ing the first

o uze mokile ticenses fro
step towards becoming an

Gile virtual network cperator

siness areas has develuped over ume

e further over the years ahead, driven

and may evo
by
meeting the onjectives of

the cverarching »'mportance we pace on

our shareholoers Tnis

shiould not be reac as any ndicatior of a wholesale
change in the sectors in winich we operate, bt as a

reflectior of the role played oy the sirategic

mandate 1in pretecting snareholders interests

ur mix of business areas has

developed over time, driven by
the overarching importance
we place on meeting the

objectives of our shareholders.”
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Our business at a glance
What we do

Ferrn T, ang Lrrited UFern’t s tne pafem company
of nearty 220 subsidiar es (togetner the "Croup’) O

Group operates across five key areas. ensrgy,

healthcare, ending, ‘icre and house buiidirg, Gver

trie past bwelve years we have buiiz refully

ac
diversiied groun of operaling businesses at a1

M

wey postioned o detiver long-ter value and

oredictasle growth for cur snarehoiders

1. Energy division

We generate power rom sustainaiie sources and
sell the erergy proauced ether directly
consurigrs or 1o arge networks Many of our

remewacle erergy siles qualiy for governert

mcennves, whion represent ar adoitora, source of

ncorme We nave also utusea

our expertise in

renewable energy 1o consruct fac lines for sa.e or

ongommg operaton, AL year end tne Group had

21 sites under construction,

2. Healthcare division
We provi

age ng popuation, a~d prvsie
prosice hign-gquaaty nealthcars services agss

cde hornes ana esue fao htes o our

hosoitzls whicr

ogerationa. stes ntha UK

Solar, wind,

"
i

b oSt

3. Lending division

We end ¢ g snort and med wr term, secured
cass Ko g large numier of property professarals,
Ve a.20 gprovide finanarg o enabie other business
tey bund asse:s

sisalagtlal:

ard Gtrer razident’al and

al properties

4. Fibre division

We owr and ogeraw fibre o

the UK. We buid 1
em to hores amd

oroadband metworss

SUross vanGus arcas O

r custerners we'th ultraf

arast

fire broadoand

5. Home building division

Duntg g year, we :.J”FP’T:‘.J“}J crerad ne house

ouldimg sector, acgur Horres whar bas a
streng track record of ¢ e,elcp 17 No™ies 17 3

(v‘fsany 15 a full-service

ng ot provides

=

vorkrmansin

DIOMaSS. Property fending, . Retirement Ultrafast fibre Residential Nouse
andfiil gas development villages, private broadbang across building
' financing hospitals the UK

resenve power
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Our business at a glance

The strength of our Group's strategy 15 m Doth 4s businesses win comprenensive Business plans a
operational diversity and the return profile of these
bLsin
and strong ~eturns over the shiort term, while our
energy, Nealthcere, fibre ard home puilding

O

strong management tearms. T s enables us to
sees Cur lendng basiness grovides flexiiliy conunue 1o diversify our business without

compromisng on the quality of Our operancns.

Cver the past three yaars, we have successfully

divisions offer visib lity and staoility of returrs over ertered the fibre broaaband secior and we Now

owr siX companies with ryﬂhng pans o deliver
ulirafast broadband across the UK,

the ionger term

The scale of our business $ a key strength, enabling
us to acauire large-scag estabisbed operaticns as

weil as the cpporturity to enter rew cectors wilh
rosniraal risk 1o the whcle Group by setecting :

- Healthcare 1%

Sector split’
Wind 22% —

- Property 27%

Fern's sector
allocation

Reserve power 2%
- Solar 1%
~ Fiore 5%
Solar 20% -
~—Heatthcare 4%

Reserve power 626 - - Landfili gas and bomass 9%
Other 3%

B ® Owning and operating assets 69%
W®E Lending 31%

“Sector spiit is given by value, as represented on the compariy balance sheet of Fern Trachng wimited.




Our business at a glance

Where we operate

We are proud that the Dusinesses
wtrin oor Groun make a poestve
contributon to soaety, from
generating clean energy (G the
creation of homes ana the provision

of quality healthcare infrastructure.

Soiar aites

Larnd®ll gas faclities

B omass power sahions
Wind arms

Reszerve power 0@ 35

rerrent vi' &ges

OFE-ra@®s

%
4

Fibre retworks

ped
“

WY

@

ye Qrovm Dol expartse im e

ake Cur expertize to ex¢ting ©

~
oY

op
Lustralia, Frarce reard Poland

se cectors intre UK, we'va
oriurines overseas, ncluding

A
a~d Frignd
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Our business at a glance

Makldng a2 difference

We are proud 1o operate a Group that makes a

posiiive Coninbution 1o society across the UK
gererating renewable energy. providing gualty

healthcare infrastructure and retirerment livirg and

delivering high-speed broadoand 1o underserved

areas of the country,

Energy
We currently own 220 energy sites, producing
S75GW a year Trat's encugh energy o cower over

a mlhon nomes.

Gur combinaticn of techro.cges: solar, wind,

reserve power, Diomass and landfill gas
ompiement each omer weil, helping the UK o

of the weathear,

rregt its energy targets Irrespaective

The Fern Community Fund s a social e
hy the Group, which works o districu

nterprise run
e community
furds generated from our wind farms, This year, the
Ferr Community Fund has awarded £1 4m to local
COMMUNITY Qroups, sunportec 13 iocal uriversity
students througn our Student Scholarskip Fund,

and pros
who are local to the Group's assets,

ded a winter fuel subsidy 1o 706 residents

Healthcare

Cur retirement villages provide high-gualty,
contempgorary lvirg spaces, with 379
accommoaat.on units currentiy in place, and
schermes In variods stages of development offering
over 500 additonal accommodation Ln'ts,

A friendly community 1s at the higart of our
retirement vil.ages, wnich is why in cur
aevelopmen:s we provide central facilities and a

hub of social activty for cur residents,

Lending

The loans we made during the year have neioed o
fund the construction of stu
and muchk reeded resiaertal properues.

dent accommodation

We cortinue w0 extend loans 1o 24 tax drivers and
fleets to enable thern to use electric vehicles,
reducing carbon emissions i our capital.

Fibre

Through cur fibre division we are buiiding cut the
ficre optic broachard network across the UK ~aur
of cur maragement teams are focussed on

bulldirig cut fibre optic broadband natworks fo
,ana a

residental customers ana smail busnesse
fifth =5 bualdirig a fibre network to delver entarpris
thvisy, Our sixth is a software cevelopment
rand

provichng services to our groug comeanies.

CONMec
company operating 0 the fibre secic

VW.thin this divis.on we have plans to create a
rietwork provid’ ng connectivity o over one mition
properties n the next three years, many of which

are in smak towns and vilages that don't currently
Rave access (o inernet connectivity at for rocdearn

ways of workirg and communicat:ng

Not only are our fibre busneszas bringing
connectivity 1o underserved communities, they are
alsa generating empoyment OppOr

s via fraining acacemes and

rities for
young individua
apprentceshi

Telecoms, with one of our compares having

cherres, and are driving diversity in
launched a nurrber of initatives 1o recruit waornen
intQ the sector

Home building

Cur home bul.ding division utilises a high
proportion of sustainatle imoer frame construct.on
methods and installs alr source l"ea: purmps m all
properties, leading the way in this sector and
Felping reduce carbon emizsions

SN Tead
\uuss\w:;;gﬁ‘g;&
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Our strategy in focus

Oy businesses

Energy

Throwgh our energy dvision, tne Group owrs and

operaes erergy sites wh ch supply cas and
electriciy irto the network, as well 35 constructing

renewanle energy zites for future sale, Of tne 220

energy sites tat we own and operate, 194 prov de

ranewasls ensrgy, contabuiing

cositor as cre of the largest oro

renewable

N the Uk E

generate sf abte Drmt for fr’mj years, as sdch

owning and operating these busnesses IS allracive

to the Gro uP becaute of tneir powentia. to deive
oredictable orof s over the long tarm

Renewanle energy sites generafe powes 1o

s.Sstamnatle sources ana sell energy produced ener
gl congumers or 1o the

wanle energy

Irecly 1o large nidy

network Many of our rene stes alss
qualify for gover~ment ircentives, wnich res,lis ir a
Doruor o

fthe gererared energy berefiting from

rates t-at ace '!ofke-:i in for a specifed period once
1< operatcnal anc agereditaton has
This has reduced some of tre mpact
N

enargy price forecasts

Tin the UK do rot quaify fo

PIStorc governraan WE are se€Ing more

mierest

I the marke: for sites like tne ones we own

and operate
Oy

cur strategy and currently makeas ug almost 60% of

~g and operatrg erergy 3tes 15 a core part of

the Group's ret 2ssews This patt o our Group bas

Did you know?

gererated higher retarns this year than expected
due o market conditions but crucially it has the
Sle rets over the

r:otentia o provda & lerg-

erm This combination s key 1o our sirategy 10
salance Ns< anc return across the range of Group

actwiies to gererate wrget rewrrs for sharenolders,

"Our energy sites generated over
3,750 GWh of powet.”

Due o the high-audslity energy sites we own, we

are abie to secure long-term francrg frorm

TEaInstreann oanks al commpetitve oS oo enhignce

aur retures, whicn hielps Js to deliver the level of

rEtINS QM 3NE

2NoLlers expect

Whie

the salar energy sector the Group has buit
a=ia

cur renewabie energy ousness started e n

experise acrost other adjag C
rrciuding crshaore wird, biomass ang lan:

supportes by reserve power planis wi
cackup
therefore

power 1o e Natianal Grd. The Group
benefits from diversification w thin tms
art of its busiress, s'nce weaker condtinrs for
enerqy oroducton from one tech no my often resuir
n o strorger production sisewhers. Tre
ga ns signihcant seneht frome 13 scale in

33 our business

S IMesn aTross Lve

vastly reducng tne nisk 1o Group profia

n
aite suers gn ooerational d sruction

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

London to Mexico City.
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Our strategy in focus

fn acdition to our UK sites, the Group is developing
sites aversess. i jurisdictions that we urderstand
vell. These preser: an attractive opportunity as they
build cr our secicr expertise ir countries at an
earier stage of renewable development. Currenily
2 and

we operate wind farms in reland and Frarc

ance and Australia We have several
wind

sites under consract.on in Foland, France
and Australia.

Duning the year we acqured nine rasarve powear
plants and ore erergy frorm waste site Following
wowind farms i Finland and

sola Darlingte

cornstructon, we seld t
shortly after tne year end we alio

Foint, a large =olar site :r Austral’a

Healthcare
Through our bealthcare divison, the Group

operates in the private medicai and retrement living

seciors Qu retirerrent living busiriess, Rangeford,
owns and operates two retirement vilages in
Wiitshire and North Yorksiire and 's currently

developing trree further sites for future operations

Qur private medical business, Ore Healthcare owrs
and operates two private hospitals in Kent and
Seriforcshire, providing ing very best level of care

in madern, well equipped ~ospital facilites

Since rewurnirg o normal working patterns we nave
sean ar increase i the numoer of patients paying
for their own treatrment as they face long waitirg
Lsts for NHS treatrent Despitg the lifting of

5 the UK, Covd-19
Ttor with 3

riection contol

wicespread restrictions acros
connindes to affect the acute care se
stressed MNES and increazed

measJres trat remain in place,

Lending
Lerding conun.aes to
he

and has provided th

be are part of Gur husiress
Group witn a profitable ang
cash generative sector over the past twelve years
This well-established part ¢ 2ur Group mamily
consists of property ending, wrich provides
shor-term fnancing to excenenceg professionzl
property developers, buy-te-let lardlords zeaking
brdgng finance; and develcpment finarcing,

which provides short and mediura term inarcing
Lo comparies

A key benefit of the scale of our Groug ard of tre
brisress that we nave Luill up in this sector 1s our
abihity to mitigate risk througn havirg a farge
rumber of skhort and medium term loans spread
across smatl D-’OJ@CIS wirdvidual borrowers, We
¥z through

le borrower due dligence, ta<ing

proactively m
undertaking

e counterparty ris

“Lending continues tobe a

important part of our

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

over the past twelve years.




257

C REPORT

Our strategy in focus

security over gisets typ-cally on a first charge tasis
and rainiaining conservative Gan-to-vaiie ratios

ot aid loars will nerfarm as expecled ard thess
measures helg o mirrmise the impact of
performarice ssues on anincividual loan This s
further mitigated through the value 1nat we lend to

naradual Corrowers, reiative D our totay oar book

which 1s curretly spread on average across 182

cars, with an a2verage individaal [oar of £2.3m.
Fibre division
Our dkre avision includes five oparationat

companies ou lding fore networks

one sofiware

3
levelopmenT company.

oLINg new orysical aore n

commiurtties n e JK and w0 far kave bl ot
flore infrastructure 17 underserved pants of Devor,
drnushi.’e,

Wiltsh re,
»'\ﬂd *an/ mev’ O

Somerser Darset,

ey We are

55 over one million horaes over the

larze rne

Builcing these etworks involves correcing

large datacernires phcne exchanges in the

UK with romes a

25, effecuvely
repiacing the copp

half of the 20t~ ce
Giganet are s

~t.ry Jurascic

they hoth own
tne fibre |""“wruftufﬂ ancl alse have the enc

lat onship as t

arrcally integrated,

customer re internet serv.ce

wires that were la1d nthe firgt

croviger or 1527 Alpomis owns fibre iInfrastrucuire
and will ontoarc other 1SPs i the Allpoints netwaork
1o sell comnectvity to tre enc customer,

Thrcush Yorposs, we are buiding a networ in
Lenden te suppy © ess-to-nusiness 574R7)
anterprise Connec: vity drect tC ous ness
customers Yorboss nas nstallec cver 500km of

202

320 and has

nLendon sine

finre octic

racently laurched o simgle lCiGbos prodact to
marxet, recsqmsmg that ik tious London
ll ga ckly require rmore thar the 1Gop:

connect vity they've re_ed on to date.

Wi T our fiore d

wisior

(i dvison o conbre

o become & larger parl of our business over trre

Ik
.

The Group axpects 1o spend anprax maely £lon of
apiat by 2525 o fulil vs ouild slans anc reachk

more commonities - reed of ulirafast broadoand

Home building
Qur new

ome Sull \"‘FJ DLis.ress

servics nousehu: dér, aoguar rg land, developing the

site, and subseguenily zelirg the homaes t

i

rzividual cuyers These sites inciude a
abie houes g

T GF open

ng ostrve o aeliver

D £

thomes The pusiness s
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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

Baul Latham - 7w Lo
Paui s Chie® Executive of Fern and 1s responsible for the day to day rurning of the
business. He s alsc a managing director of Ocopus rvestments Limied (7OF)
where ne has worked since 2005 Ol s & key supgler of rescurce a~d expertise
o Fern, Faul's dual ~ole ensures that this relationshin works effectively and in the
East interests of Fern's sharehciders, Paul has had varous general management

and irternal consultirg roles across a number of seciers arnd brirgs with hirm

a wealth of iIndusiry and business experience

(2 e e Heith Willey o mar e U
»

’uw:

Keitn 1s an associate srofessor of strategy and entreprensurship at condon
Busiress School He also holds various ror-executive directorsnips and advisory
roles at high growth and more mature comparies. Inhis role as nor-execut ve
chairman he is responsicle for the effective operaton of the Board, as wel
as Its goverrnance He brings to the Farn business independent commercial
expenence gained from his trme 1n acadernia, private equity mvestment,

consult rg and varous hands-on operatcnal rolas,

Peter Barlow ~No o cxso 00 e

Peter has over 30 years' experience ninterraiona: inancing of infrasiructure and energy
As a senor executive for Irernational Power, Peter was responsible for arranging over
$12bn of project and corporate furding, as well as Banking relatorsnips and treasury
actvities He has spert aver 20 years working wternatonally for H‘BC Bank of
America and Momdra, finarong acqgusitions and greerfeld proects i the energy
and mfrastructure sectors His combination of Beoard-ievel inancing and erergy
experience over NuMmercus enargy sui-sactors, and hig ali-rourd knowledge of
all the sectors i which Fern operates, adds gmﬁ ant value t© the operation of
the Board as well as its strategy formaton and deployment.

Tie Avthur >0 - 0ol on e Ly

Tir is a chartered accolntan: with more than 25 years’ mternat'chal excerence

as a fnance director of both cublc ard private comcanes, Initally he waorked
for Price Waterhouse in Birmingham and Chicago More recently ne was Chief

Francia! Offcer of Lightsource Renewable Energy Lid, a global leager in the

funding, deveiopment and leng-term operation of solar photovoltaic projects

Tim bnngs extersive financial and accountancy knowledge to the Board as

well as ar understarding of dynamic technology businesses ganed fram his
executive positons
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Principal risks and uncertainties

Princhpal risks
Managermert identify, assess and marage ricks P The principal nsks tat the Groudp are exposed (o

associared with the Group's ousness checiives and v, along with the mit.gat

LIz
strategy Risks arize fram externa. sources, thiose yreduce trg potental impact of

[
ch are inhersn: cormmerciat risks i the market, the risx 4 clade our aszessment of whelher

the \.kﬂth o of e fisk has ncreased. decreasec

speratonal risks cortaned wirn the
cesses empioyed witrtin the
business Overall risk exposure s managed acsoss

or ramained Ine same

the Group throcugh tne diversification of actties,

both by sector end geography

Risk Mlt:gatlons Change

1A% the reorme for a

Dy OUr s tes.

. Lung—term government backed offta<e agreerents an:
N place, such as ire Renewab e Obl gation Certifcat on

Market risk: :

The energy sectar 2 expenanding poruor of tne ere-gy generat
significant turoulence and there s
a risk that forecast ievels of income

are not achieved due to cranges in
wholesaie erergy prices, off -take
Contracts or government subsid:
Due te tus turbulent ervirorment,
the potentsl for ircreasea
IriErverian by tne regu.ator s &t

[ERsihe

50

Cranges in SGovernrnert poucy
may result in reduced ncome
streams withir tne greup du
qu\t“ﬂa \ﬁv'e(

Operahonal risk:

Levels of ereray produced may

be lowear than anucipated due o

subfoptirna; weather condtiore

Gr Qeriormance IssUes witn
SqLigment, WICh may resullin

sgd if grt L,H"_;la'“r‘&:u CJCA;’"{ me

Fmanmal risk:
Sevenues fromm erergy

CF‘I"E!’Et‘O" TV IECOUIOCeens

(frore the saie of s tes) Fe rated
froT) GyETIEAS5 5 tes are ower thar
exported due o f wCuatons i

foraign exc

Construction risk:
Corstruction oF (e sites takes
lorger oris more costly than
antic pated due 1o regource
Fvadabi

The Groap eres fxaa 07 ce Contrals w th con

(RO schee 0% of cur erergy «(CoTe was
gererated from 200 revenus.

We: engane witn the sovernmrent and tne Gffice of Gas and
Eectnc ty Markets VOFGEM T O contr bunz t3 an »dustry voce
Witk poloy maxers who set future regulatory requ rements,

Ungorediciablity of the weathe” s rait gated trougn
dwersificaticn of techno.sg.es ano lorafmﬂ of sit
~esl l«r servicirg of assets g ongertaken 1o ersure asses
are ket . qeod CoONTITon and rmin:m se the risk tha
aszgis are dravalace for a lorger penco

@il poreon )f the rous

asre
< are expectod 1o e denved fromm

=
o

-
c
where aoorennate 1o reduce exposure 1o roress Mg Lo,
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Principal risks and uncertainties

Market risk:

Expected sates from customers
are sower tnan chcpated due o
ncredasec compettion from other
oroviders

A change r policy by the
reguiatons in favour of arge
operators coLld impact our ability
to delver plarred development,
reducing revenues and efficiences
gained from a larger gresence In a
oarticular are

Construction risk:
Constructon of the retwork
fakas jonger Or 1S More CosTy
than anticipated due o resource
avangbiity orincreased cost of
raw rmaterials,

Operational rlsk'

Network service is interupted or
dnrelab.e lead:ng to potential loss
of cusiamers and reputationai
damage.

e *m@é‘?;

Spnanldeatunden oot

et h DAL aa {

A4 «muwmwmwxwx o2

Snad R a
R

e

Maragamﬂm regularly reviews the competitive landscagpe

The f“-r CUp N

Our networks are builtin a res | ent way Mth d verse

m’dt «‘for'm

N target busld areas to ensure plans do not conflict with
other alternative nebtwori operators

Maragement engages proaciively wih the Office of
Cormrunicarons: and the Government to ensure the
benefits of smailer operators are weli understaod and its
Hileresls are dpprophdiey répresented.

We are an actve participant in relevart industry boaoies,
carticularly those representing aiternative nefwork
OpErators

s contracted with @ number of different
supnhers to recuce the exposure to any ore ndividua:
ent'ty. Selection of outsource partners 1s managed

througn a detailed procurernent process with long term
vicib*ii*y of work 3 Iomnj parmvﬁrs to plan francial and
ople resources according

Where suppily chawr proc:ems are expected for cntical
iterns our teams generally have & months stock of fbre,
du’Ci ara other rnatf—rlats cn han an(“ achvance order

route options should a faillure occur in one route
This, combined with an ability to identify and resolve
connectivity issugs quickly, minimises dowrtime of the

Increased
idue to more
compeltors in

the market:

4

increased idue
toincreasng
demand for
TESCUTCE N
the sector as
Fiernative
retwork
providers scale
Buildl

R
fo

No zhange
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Risk

KM 3y 2P R e e

Market risk: .
norezsng nanon and m*e’eSi

rates leaq to a market-wade
affordabity issue, resulting in 3
drop in cioperty val.es across all
secors of rea, estate, Tnis may
wrpact our gbiliny to recover a

lozn 1n full througn a refinance
O sale.

Counterparty rlsk .

Loars may be made to uns
counterpartes, mMoactng our
aniuty @ recover the ioarn balanice

in fuli

Risk

Market rlsk (Healthcare and

Home Building}:

A fallin nouse cnces Zould

impact our abiity to generate

expected revenue from the sale
f ar S0 Terts .0 our retiremert

ang nouses bult by Elvig

Construction risk (Healthcare
and Home Building]:
CZorstraction taxes lorger o .
1z rore Sostly tnan articipatea

Cae o resnurte avalall Ty or

fraw ma

Health and Safety risk .
{Healthcare):

Tre preverton of 'njury or
3vo.a cle loss of Lfe of cur
patienis s of utMmost mportance .

A1 15 CrUCEL D MaIniEnig
good renatais

resulof medca
cila resat 10 cam
(eoutaﬁoﬁ ard rere

w

Mltlgatmns

s Slann mg CONSSNts On unIeveid

Change

T TV

e s R R e P e

v n A s e SRR e

i f‘ﬂ, teamis pro-actwely manage our posiion iy, the
mar-etplace ans are prepared o erforce where needed 1
aloan moves ing defaul

Gur loans are madce at corservative loar-to-va LTV
ratics with a maxivar LTV of 764

SRR v

p
fe

MG change

cal underbying secunly,
ety Qr ciner assets of the

ra frstcharge Basis o
overy shodd erforcenrent

u--m*\ Le reedad.

Trorough ocue diligence < performed pr
wans. incluc ng progerty o 1 t
checks done or
\Nhe" lzans are

WOf {2 writing
r

S and Cram

oare opt\r*';\ SoRte]
of

losses ar sale %

EYENLST 3 a "Enuce the sk

roaximise r

erters

Sr0- rxed price contra
o redy ce Pypﬁr Ire: 1CINCreasing marte i
The Croup orly works w ™ reputatle 3rd carties with a s
srorg track record of celvenng sim lar pro ects Mo chanage
Tre G’L_.p mantans rebust pGocies a7 d nrocesures
st g to the provision of medical serv ¢S We review 1S
thr(,ugr. CongucuNg reguar Irternaansoecunns, ana are
: exterral nspectons by equatory bodies
seerral rs; o) Q\J a cdies
Y RS

Mo change
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Principal risks and uncertainties

Risk Mnt;gatnons Change
Market risk: « Whiere floating rate debt is in place where interest varies

Arincredse in pase rales may N ine with anunderlying berchrrark rate), the Group %
ncrease costs on deb faciat es, enters into hedging arrangements to ix a portion of these Inereased
mpactng the G reup's ablity to paymer-ts throughout the term of the faclity. Hedging {due to risein
serv.ce debt as it fails due. rar g@mentS are putiined 1IN Note 21 of the inancia: nterest rates)
Liquidity rlsk » A detailed cash flow forecast 1s prepared and renwmf:f

Poor management of cash vatnin by managerient on a menthly basis, incorporating cash

the Group couls Imgact tne avalability and cash reguirements across the Group. Onar

Groug's abiliny to meet obligations least a guarterly basis this s shared with the Board.

as they fallale « The Groug monito-: bank covenarts o ar ongo rg basis m

o endure cortinued adherence o covenarts Where
covenanis can't be et forecasts are updatad for the
lower cash availasle as a result of the restrction

« The Grouo has a flexible finance faciity which can be

Ng change

[

drawn on at short nouce to meet iImmed:ate busines
needs
Health and Safety risk: « We have developed robmt health and Caret; ;'.]Ol 1es in
The safety of our ernployees compliance with 15045001 across the Group (o ensure
ard those ermooyed throuch the wel-being of our staff. ﬂ%
contracts are of peramount » Health and safety training is provided o cur staff and
imgortance. There (s a nsk that contraciors on a reguiar basis Increased
accidah*f iri the workplace couid
resull in serious rmur/ or death
Cyber Securlty risk: . Ye empioy a Lmef .nfom’.a\.o S =L ty uf‘f‘cer { C SO j
An attack on our IT syswems and who 3 responsible for data security across the Groug ard
data could lead tc cisrupton reports guarterly to the Board
of cur operations and loss of + The CISC works clozely witn our ousinesses to ensure 3
custemer data Loss or misuse adeguate standards of secunty and nformat.cn No change
of data may result in reputat onal rranagermernt are met.
damage, requ.atory action under = Fach of our bus nesses that ko customer data has their
(;’“‘PR ard pmen*‘a' fires own oed\r JLed resource ‘or IT ara aef“umj
The strategic report was approved by the Board of Directors on 16 December 2022 and signed or s behal® by,

PS Latham

id
S anane
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3 GOVERNANCE

Corporate governance

Section 172 (1) statoment

The Board consider that they have adn
requwren’!emts of section 172 of the Crf-fnpan.es Act
2006 ithe "Act’), and have, .n goca fa n

» promote tne
success of the Group for the benefit o

red I the

it actes in g
way trat wolld be most Tkely to
fits members
as a whote (maving regard to ail stakeholdars and
atters set ot in secton 172{(1a-f) of the Act)

n durrg the vear ended

q

in the decisicns take

30 June 2022

Ir the performance oF T duty 1o promoe e
success of the Group, the Board nas renard to a
number of matters, (mcluding the bkely
consagquence of ary decsiont 1N the long term, ans
astens to the views of toe Group's key stakeralders
to build trust and ensare 't fully undersiands the
ooental irmpacts of the decsions it ma<es Tne
Board fulfis trese duties partly by omcg Neoly
commitiess and the hoards of

urdertakin

who operata within 2 corporate

governar

vor across the Group

At gvery Board meeling a review of heallh anc

cafery across th

n

group, financiat and cperaticnal
as well as lega: ang reguiatory

s uragertaken The Board alzo raview
s over the course of the financal year
ncluding the Grouo's business strategy, key risks,

stakeholder-related matters, civersity and inciusiviy,

environrmentat matters, Corporaie respons bility, and

goverrance, complance and legal rmattars,
Principal decisions

We define principal decisions taken by the Board as
thaose decs ons that are ¢f a srategic na"ure ang
K e

thzt zre sign cant o a~y of our key stakero.oer
groups The Board consider that tre folowr

ove gheas with
oceraions, wrich 's part cf

s o
our rerewacles dision In August 2021 the

Croup acguired a large scale, mady (o consiruct

wnd site 1in Ausiralia Trus deploym “Ugns
7h tne Groug's strategy to cortinue

develop renewable energy §tes which prr‘wdﬁ

precictable, |

2card conside the

aligried with our obje

g-term revenue streams. Tra

[)QOftun;ty and how it
tives to make 3 positive
contribuiion toth

The Gro p decided 1o expand irto our newest
May 2022 the Group
acquiced Ervia normes, a fuil-sarvice pronerty

div-$ion, Bouse Buldang n

Geve\,@per, providing services frorm the design,

“oIne enginaanng and ther final constructonr

 ensure the de very of cualty weremansp.
Dwversafying e Group's asser base and erterng
Nt this néw secter Mas been well thowght
e Beard
ir the
CmIoveE areaa wih this

Qut with long terrn growt inrmind
the strategic of pon unities
sactar before dec dirg ©

¥

JCQUIS DON, consizenng how this wouid mpact

ex:stirg ousinesses within tre division and haw

it ahgned wiir the Grsup'g strateg © abjecuves o

celver iarng-term value and predictalie growh

for our snarenolaers,

Rev ewrmg and ceading o move ahsad with
INcreasng biomass operalons whicn s part of
cur renawablaes division In October 2021 the

Croup acqirred a aste-ln-energy
construction site .0 Scotland This deployment
a.gns witn the Group's sirategy to
divers fy tne Groun, gevelon rerewable energy

sites whizh crovide ored

large scale, w

continue 1o

able, ong-term
revenue sireams, and orov.Ce resi'ence agamst
who.esale pricing charges in the U< energy
market The Bozarz corsderad tne cpportunty
ard ~ow Talgnes vt ouwr obechve

Maxe g poslive contr

ard ervronmen:

€ Co mmunity ard envircnmers
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corporate governance

adcht firms via a
20 June 2C22.

The Group nad changed s grifcanily since the

+ The board decided o change
tencer process for the year ended
previous auditors were appointed and therefore

we were Unable to reliacly assess the value for

morey we receved, 1 nree firms undernwent
nd

tme tender proce:s and Ermst & Yourg LD were
selected because of therr

understanding of our busne

strong commercial
35, effictent audit

methadology and vailue for mroney
Business strategy
Qur business sirategy is set oLt o oages 21 to 14 of

the Strategic Report Marager'neru. prepares a
ietailed Grouo budget which is approved by the
ard on an annual bas s ana forms the basis for
G roLp's resaurce planning and deployment
decisions In makng decisions concarning the
business plan, the Soard has regard first and
foremost 1o its strategic focus, but sls0 o other
matters such &s the interests of

3

Uj

—r

S VaNous
stakeholcers ard tne long-term impact of its

actions on e Group's future and reputation,

Shareholders

ing shareholde
value 1s & key consideration when the Boarg 13
makirg strateqic decisions Tre grime medium by
which the Group communicates wih shareholders

Sharenolder relatons and gernerat

through the anrual report and finarcial
staternents, which alm to provide shareholders with:
a ful understanding of the Groug's acrivities and its
results This information is published on our website

at www.ferntrading.com.

Employees

Tne Group's emp.aoyees are fundamental 1o the
overal success of the business The Directors fulfil
treir duty to employees by entrusting oversight to
subsidiary Boards whnich the Chef Executive of the
Group also sts on,

Tre directors of the subsidiary urdertakirgs
manage the day to day decision masng,
erngagemert and commurnicalions with employees

and ensure that pecple are eawed arly and are

valued with resgect to pay, benefit and condifions.

We fully reanse that our employees wish to be

informed ard consuted or matters affecting theair
work and to be involved in problarm-soiving
affecting ther own areas of nterest and
responsitility Tne Group is firmly committed to a
pot ey of good commurication at all levels and we

aim 1o estatlish a climate whrich ccrstamtty

encourages the open fow of INformstion and

idess Presenily this ncludes rmranthy feam ‘cr‘e.":mgz
at a local evel ond tne publcatior of monthly key
performance iNd-.cators coverng outpul,
costs, and health and sa‘ety.

ogeraung

‘he heaith and safety of cur ermnpley n tne

ees
workplacs 1s a continual focus for the Group, given

1ts broad operational business. The D\'rector
Heath & Safety Regarting at each boara me
ensure appropriate policies and proc
place to protact the he
mployees and conirac
ootermal deficencias or ssues, these are followed
Jp and resolved on a timely kasis, with the Board
having oversight of the actons taken.

review
eling 1o
S 3re N

alth and Cafel)f Four

tors. Where there are
33

The Group outsources activilies and management
of certain operational activities to external sugpliers,
Where acuvites are outsourced the Board
trat they are managed by reoutable supplers who
meet all the relevant industry and regulatory

Srsures

cormmitments as well as treating emeloyees farly,
Expected standards
contracts and adhierence to theze are contirualy
monitored by Board through their service
agreement with Octopus Investmenis Limited.

are documertes in all service

Suppliers and customers

The Group acts in a fair manrer with ali suppliers
and customers and seeks o maintain strong
business reiaticnships with thern This 5 achieved
by all contracts being negotiated through a fair and
trarsparent tander process which includes

assessing the impact on the iorg-term objectives of

£t
Fhatheake ba
SREadh N
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Corporate governance

the Group We review odr gaymert processing
times agalnst CoNTacts every six montns 1o ensure

suppliers are paid crompty and tnis informatiorn for
the company is available on the www.gov.uk

website

The Group ensures it acts fa‘r;y and in a trarsoaren:
marner to al customers across al. divisions and
services, and actvey engage
or defaults. Trie Board clozely monitors custoner
meirics and engages with the manazement leam 1o
rforrance do

uncerstand the issues if business pe

rot meer customers exgpectalions.,

The Board considers Ociapds Investments Limi ted

0 be g xey busness partrer and suppter with

responsitdity for the prowvis! ogeratonal

felalte)

OVEFS'ght, fiNancia, acyurisirasion a

[aTe
[

Sompany

secretanal services

Community and environment

The provis.on and ogerauon of susiainakie
tructure s at the centre of tre G
Arough 1S DUSINESS ach

Group secks to make a

infras SroLp's

tes tre

the

strateqic goals. T
o8 Ive contributior
commiunity, envirerment and economy Ouar

2rgy Gusiess s

renewatle eng help ng the UK meeat

its renawabie energy targets, our private hospitals
wshout the Covd-1%

191G treatmeant

NeTe el thees

pored the N=5

have su

pardem © by orov for nor-Covid-19

NHS panents that otnerwise coud not mave neen

carred out, and our fbre network wis aive people

in rural COMMuUNImEs access to high-speed

brocadbard

Business conduct

As Directors o imtanuion s w0 behave resgons bly,

operate e kg
‘th the huga st

RO Y
o

ENSLNNG Mmanajement Fess Wit

~tegr iy énd in gocordance w am!ards

s {o resolve sy cisputes

OF conguct and governance expecied of 3 Dusiness

3UCN as ours. Our intenton PIrciLgh cor busness
strategy | o idiisto

sectore and work with othor busiressas that

cutlnes on pages CDG[’?}[E M
share

U va.ues.
Business ethics and governance
The Board s

acivities

responsitie for ersurng that the

of the Sroug and its vanous busimesses are

cenducted in compliance wth the 'sw and

applicacle governance and regulatory regimes. and

In acherence witn prevaing best practce for tne

relevant incusiry This includes reviewng 1~ terna.
at the propriate

expenance reprezenied on ine

CCNirals, ensarin ere 2 anag

i baance of Sﬁ‘.'lLS ang e

Soard, and ensuring that the financial staterments

give a true and far vies ne state o affarrs o the
Ciroug. turther cetad can be founo 11 tne staterment

cf direciorns resporsol

on page 29 In the year
0 Sune 2022 no areas of ¢
¢ flagges n tnis regard,

DMCEM Pave besn

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

The Board'
saolal ana community <sue

s palcy on Efﬁmoyee, human rghts,

rOrTrent ro

arruptor and br:s 2ry matlers s discus m
29 The B oard

e cuture that is based

in the Cirectors’ Peport or page
orae

aCtvely Dromaoies a Corg

d oehav-ours.

I cneitica. valles an




Group finance review

Raview of financial statements

The purpose of thes report is to provide additional ! othe shiare pree and rmay not reflect changes in the
explanatory irformation on the firarcia. statements EOfull rmarket value of assets or businesses cwned by
fri measurirg cur p&rfuman 2, the financat the Group

measares tmat we yse includs those that have been
A rumber of acguisitions were made durirg the

derivea from cur reporied resuits narder ©o :

) ioyear, ircluding nine operationa: reserve power sites,

elreinae factors that distort year-on-year ; .
¢ a wasle to energy site under consiruction, a

comparisons. Tnese are consdered nor-GAAP : - e
T constructan ready wend farm in Australia anc

finanicat measures :

seventeen solar rocftop sites Lrder construction

A reconcilizt:on of these w0 the finarcial resuts can i Shortly after the year eng, ir July 2022, we sold

ce found in note 28 of the netas o the firancial i Darington Point, & large solar site in Australi
statements.

To supoort continued expansion, we nad built up

The financial staiements show assets at cost a3 sueh ¢ cash reserves at year end of £255m which included

they do not reflect the future vaiue that we expecito alarge cash inflow of £G7m from placing exwermal

derive fromr these busiresses. To trat extent refinancing in Darlington Pont gricr o sale.

accounting periormance may differ matenaly from :

{restated) Movement
2022 2021
E‘OGU £'000 £'000 %
Revenue 711,830 425,302 286,578 €7

EF’\ TDA 194,916 104, 036 o

P - ﬁ; t(‘cbl beOfD rax - B o 47 504 (75277663) - “ = SEOG

Lendmg b ’ fI"PT C‘ arovIsions T 360 901 o 385 512 O A (6%)
C aseass  w2are omssy aon

.\IeL debt S 793 169 - 699 440 93729 - ]3%

Netassets . 2219448 1887842 s607  18%

£425m) which was predomirantly drven by a 84%

Financial performance :
Doncrease N reverue within our energy division ihis

Cverall, the Group ~as reported a proft before tax of

£476m far the year ended 30 June 2022, whichis a growth iz two “otd increased energy cenerat’on

£70.3m improvement on the pror year (2021 Y ofrom having cwneg/operated one of our biomass
£227rn loss restated). Overall E3ITOA ncreased by plants for the full yvear ard a large soar plant in
87% w £195m (2021 E104m restated), which s Australia reachng commissioning; and a significant
prirrarily due to increased energy generation as well 1 increase in average erergy prices over the year dus
as increased energy prices. o the mismatch between supply end demand,
Revenue Increzsed by 2287 to £712m (2021 exacerbated by the ongoing confict in Ukraing

‘Earmings oefore imierest, tax, deprecstion and amordsation
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Group finance review

Revenue growih was strongé
diy
revenue frorm our retiremrment vilages 7his part of

Tour erergy

5101 GLt we also saw a mar<ed imorovermean in

our cusiness nag rebounaed well from the
iockdownrs reguires oy the Covid-19 pande~ic
raesponse, selbng 41 Lnits N tre year lan increase of

52%) and an

E2004rm (20

irucreasinng ir revenue of £75m 0
1 E£227m),

Reveriue from cur lending divis

25410 E42m (2021 £57m) due to a crml\er average

loa™ book over the year as cas™ was rmade avalznie

Orsaw a drop of

o grow cther parts of the busness.

Cpearzting expenses for e year were in ime wilh

Our expectahons, with t Create oromadly arvon
Dy Mcreased operating cosis in our Hbre dvis on as
1t has expanded Refqrancmg exter—ai cebt to

secura improved terms over the patw
ortributed 1o a decrease o onterest costs of £2.5m

to £33 6m (2023 £26 1m).

T bwo years has

Incloded 1in the results ths year i a orafit o° £28m

recognised on the saie of two wnd ‘arms in —inlana

and a realisation of [1 €™ of deferred corsineration

on solar sites sola N orevious years

Financial position
Continued s-arenoder intersest and invesiment mas

o £2,.213m

seer net as Srow T

restated) 11 the yvear enced 30 Jure 2022, we
1ssued 120m share 2;?1 150m) for a otal

cons deration of £204m (2021 £2 317 " he

erna. financ ng and ar increase in work In grogress

it e higre and nouwse bulaing dwisicns Cur loan

o f4

2
~as been utivsed along
a

ng acivities cecreased

) whion

,_h
[$N)
I
LS
rD q

rm financng and cap al raised by new share

I5sLes 1o grow e business We nave nvested

H v INte the Fhre broadband sector over

he ¢ast

cur years when will recluire further cap:tal

Cxp""d‘” ure over tne nexs 3-5 years, iNcreasing our

diverciicanon across sectors.

Of the cash hela at /edr end, E215m was held in

cur energy, Fome Duiiding and fbre subs dianes,

where frigre gre g mmber of Cconstructon ans

iN‘rastruciire ooojects uncer way, requwrwg cash i

oe readily availac.e for stage paymenis due . tne
moritns atter year end
e (2021 EEE7 i restated),

cortinues 10 be a s grificant nuriber on the

Calance sheet ang arses on the acguwsnon of some

nusinesses. Acguired businesses, for example

rertewanle erergy sites, often have g marxet

va.ue
i excess of the corrpany’s net assets, reflecting

ther relable future ircome strean™s ACCOUrTNg

COMVerinm reguires tazt only idertifizole assets are

named on the ba ance sheet se the accourts
carnot record the belance of the addiic
value which cormprises e future r“l“t tnat s
are expectsd o celiver The addiicnal value in
excess of the value of fixeg azsets themselves (such

s recogrises as goodwil

Put ssmioly, the market valug of the erergy
gereraticr busz nesses or ndecd any operationat
value of “‘uture exoeced

the cost of \r”o\/ buy ng tangible ascels
G ndrbines We pay

he sites we acquire, which may

lar pahels Or Wi
rearket vaue fo

exceed the value of (gect Hasle asg

solar narels o o geneaes goodw i

FECOQ’\SF’;‘ woll

cver the life of the
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Group finance review

Sector performance j

(2021, £196m restated), partially driven by increased

Energy
f site costs where £120m was incurrec at our

As ecoremic activity and giobal derand mcreasec
troughout the year, s o did wnolesale energy biomass sites and £93m at our reserve power sites
prices, driver oy movements in commaodity prices, the prices for raw materials have increased, on

wich resuted in the overall increace i revenue average, by £9% due to an increase i the supply

costs The combined cost of sales for the ressrve
power and bicmass ses increased by £110m o
L217m 2021 107my, It shoud be noted that the
revenye genefated by the cicmass and reserve

earned acqoss our energy sites, These market
factors have resulted 1 ar increase nrevenue of
BAX 0 ERGZm (2025 L322,

Correspondingly, EBITDA aiso increased by 112% to
£265m (2021 £1267n restated) reflect ng the

slgnificant increase in energy revenue Oversl ol

DOWET 5i1@s InC ed by £192m during the year t©
£353m (2021 £16im)

operating costs increased by £130rm o £327m

FY2022 Fy2zo21l FY2022 FY2021

Production Production External External

(MWh) {MWh) Availability Availability

Biomass 1,050,038 886,552 84.6% 832%

Landfill Gas 240,226 256,026 97.9% G7 6%

Reserve Bower 403,355 141,086 94.2% 92 0%
Solar 554,858 517117 971.7%

Wined 851,214 881,241 90.5%

Total 3,099,690 2,682,019
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Healthcare

Hezlcare oparations contribuied £46m
(2221 £E42m) to Greup revenues “or the vear
I revende i
afgeford Saies of apartments at
nu'*ds“d well frem the leckdows

reflecting the impac! o incre

the retremerst,

-19 pardemic 1esporse

seibng 41 units n rhe year {an ncrease of 52% trom
2021) ard increasing revanue by £76m o £20.2m

(2021 £12 7.

Lending
Revenue from len
(2021

foan boox for 2022,

oy £idmto £42

L2 srader aver

dirg aecreasad
Fdue b

e resalt

ES/rr) primarniy

ago

=d 1N & dac

reverueg $ream for Ehe year The icialloa

reduced by 6% to £363m af the

n e loan boo

S
@
")
o5}
o
[0
A

£355m) Tris reduciionr

cash w oe availanie for cpportuniies acros

ceCor: witnin the
“hie make-

Group incluging acquisiti

cons Up Of the loar Book ha
issued a
ans wit~ir the residertal

sector, as well as nere

tructhoT

shrfrted slaghtly whiere we have hgner

numer of smaler

development seck

year |
the ‘can boox AGANLT ressrve Dower $iies
and a provis 57 aga.nst care loan of E14m
In the year 1o June 2022, £29m was proviced

agansi loans versus 221m nthe prior year

Fibre

3 g relst vely revw divis

areén the cula o

CoItomers el ne rg 2022, tre
divisior hac o.l.d pass G hormes. e

civisior asc incurs large operating expenses as the
busrmesses scale e r coerations and deve oo

rrarket presence Overail th
EBITEA o
s e wita expectal ons andd reflects thie

developmenta, stage ©f the d'vision

e division reporied an
ss of 5540 (2027 £23 5~ oss), which

As we bund these networks out, tre assais wil be
ce shest at cost wh oh
cannct include future value wrucn is sxpecied to he

reccgrised on the baar

generated as the assets have been internally

> differont to the share prce where
gene

generatec, 7
the future vaiue expected 1o be rated from the

assets 1$ included

Home building
Elvia Homes was

acaured

efcre had bmited irmpact on o
cerformance durng the year The busin

st {0 delvar 278 reverye ang 25 S

foares:
EBITOA for the year erced 205 Juns 2023
- of 2023 ndicate e

erferming in lme with expecta

Cur straegy 1s 1 secure org-term iinang

rg at
from mamstrea genks o

conzervative levels

erharce rewrns o our renewatle energy
pusinesses Atyear end we ~ad £ G44m of

external project fnancing with £44L7 o

o

2aGraom avaliashle

Thisz enabies us o acgulre ousinasses that the

rmarker ¢ors ders 1o have stakie cnaractensics suco

3s predictab.e cost base, revende streams,
goverrment IrcarTves or prover techrology and as

sucr nave lower "2turis that w oLt leverage would

be reuficient fo
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the current interest rate volatilty, We continuaity

reviey financing arrangemnenis (o ensure that they
are cornpetitive ana optimised lor tne needs of tre
business To ensure cash is managed in an aghe

marner, we maintain a flexible finance faclity
which can be drawn down or repard o meet

immediate nusiness needs

Looking ahead
The Group hias rebounded wet from the effects of
the Covid-1¢ pandem:c and has outperformed
expeclations. Whilst the curent ecoromic outlook
Is one of challenge and urcertainty, we antcpare
mnimalimpact on cur results due to the
predictanle revenLe streams and cost base, and
assential nature of cur activities. Coupled with the
cgwversification we nave built up across the business,

we are positiored

Patrorgy for these wrbulent
umes ahead.

We continue Lo nay scarticular atiention 1o the bwir
cnallenges of riang irterest rates and surging
nflatien — ooth in terms of lendng ang portiolio
management These trends impact al areas of the
Group's tusiness and ara likely to remain for the
forese
investment acproach, continumg to mon tor the
situztion carefully ana taking a prudent approach to
any current and emerging risks

eable fuiure, so we remain cisciplined in cur

We are positive about the conunued oppartunity
for growth and cortnue to celieve that tne
business 1s posiuaned well to take advantage of
fature growth onportunities across 1ts core business
areas tnergy, lending and house building
operations are wel estaglished :~ the market and
continue 1© make excellent progress witk robust
performances in the new financial year. in line wth
our plarned strategy, since the year enc we sold a
large sciar farm in Austraiia for a small profit, wits

roceads being redeployed mto new cppartunit:es

Cepoymert into Sbre conunues o rell oot irdine
with expectations and the Group has now passed
0,000 homes by our tbre networks.

-Jr reaithcare divisicn remrains

rf\

more than 1
Sales 3
strong, witr nearty 4C0% of annua
rreserved acros

Clivity In ¢
| saes budget
already completea © ¢ all sites as at

tre end of Seprember

T

nnounced within the autumn staterrent as part of

=e 2023 Finzrce Siil, the UK

cract a 45% windfall .evy "Electnc

Levy” or "EGL) o wholesale energy mar<at

revenues in excess of £75/MWh This is expacted to
p from 1 Jacuary 2023 w0 21
exact legislatior wil be puslished

romid-Decerbes 2022, but

release an impact analysis has been performed

as at 30 Septernber 2022 We

CGoverrirment wiil

‘ty Ganerator

apply to the Grou
Marcn 2028 Tne
Cased on the initai

actimaie the impact

to be a drop - valuation of approximately £45m
for the sites affected. which cortnbuted to a
2 0o decrease in the share price to 17700 in

Lecemaos 2 22

We exopect to generate strong operating returns

from our establishied divisons for the coming years,

ir adaition to the antcipatea cutflows for our
onstruction phase gssets, The healthcare and

fibre d'visions are well inis their build phase in line

with our long-tarm strategy and we

strong returns over the next five to seven years

anficipate

Jpon maturity.

PS Latham
Direcior
16 Decermper 2022
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Directors’ report for the year ended 30 June 2022

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

For a summany of the Groug’s results, refer o the
Group finance review on page 235

The directors have rod recommences payrent of
a dividend (2021 £Nil).
The direciors of the Corpary whno were in off ce

durng e year and up to the date of signing the
¥ 8|

finarcal siaterrents were

FS Latham

X Willey

PG Barlow

T Arthur lappoirtad 1 July 2072)

Refer to note 23 1n ~ne Notes o tre franciat
sraterments

Refer to the Strateg ¢ Report on page &

Refer to the Siraag ¢ Report on page 12

Le3]

CLVES an posC es on firancal rsk
rig informaten o the
o tD craci nsks, ligudity risks

frigks are et olt in Note 41 to e

£, the U\ractors nave elef,r_ed o dscloie

nformation requiree o be 0 the airectors repart
oy Schedule 7 ¢ the 'Large ang Medium-sized

Ompanies a J‘d (,.'Ouos (Acco

sns 2008 1N the strategic repart,

5VCLIS 1o Cor
var elrical, professicnal
anner, rrealing our employees,

)
L

r< and pariners wit couresy

enployment by cizsbles persens

are gwven ful a4 fair cors derauon for atl

W

a ) 3

wle nthe Group's employment, every effori g

Tade oretan ther o employmert, giang
[
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Directors’ report for the year ended 30 June 2022

We fully reaise that our e
irfermed and consulied on matters affecting ther
olving afectrg

mpioyees wish to o

work and o be invoved in groblem-s

their owr areas of interest ard resconsiciity

The Group s firmly committed to a poicy of good
aim o estaslish

communicaion at all levels and we

a climate which constantly ercourages the open

fiow of Information ara ideas. Presently tnis

nciudes monmly tearn oriefings at a local level and
{re pubicaton of monthly key gerformance
ard

indicators covering output, cperaing Costs

healtn and safety

Tre Group nas n place
Investments Limited 1o provide services o the

an agreemert with Cctopus

Group covenng operatonal aversight,
adminsstratorn, cormpany secretanal and company

arcounting.

Tre Board adopted a formrat environmerw;taL sOCIal
and corporate governance 554G policy or

20 September 2020 The Group reccagnizes the
nesd (¢ conduct its business, N a manner tharis
2 the environment,

resporsible whierever pessibl

i)

As 3 low energy user, the Company nas elected not
to cisclose data on its energy and carbon Lsage,

Fern Trading Cimited is the only Company n tng
Croup that meets the reporting criténa ang
terefore no irformanon is provided for the Group
as a whaole.

The Greup's nas an Ant-Brbery Policy which
irtroduced robust crocedures o ansure full
compliance with the Sncery Act 2010 and <0 ernsure
that tne highest standards of professonal etrical

conduct are mainzained.

& with the recommendations of The UK
Corporate Govarnance C4de the Board has

the s [Sialelel¥

N accordanc
considersad rrangemenrts in olece
saff of the G
concerns, in COPﬁdEﬂCEJ wWILPIA tRer OrganIsation
Siee
reporting or oiner matters it ¢ sat

Lrage
up or manager of the Grouo to raise
ahour pos moroprietes in matters of financial
shed that aceguate
ar-angerrents are 11 place to allow an indeoendent
irvestigation, and fol.ow-on achion waere Necassary,
Lo take place withun the organization

We are committeg 1o acting ethically and with
Lour business dealings and
relationships ard o mplertentng and enforang

iNntegrity 10

effective sysiems and conurals to ensure madern
slavery 1s not taking place Ol G
business arin any of our supply chains, consistent

anywhe g in

watn our obligations under tne Mocern Slavery Act
2015 We expect the same high sta~dards from all
of cur conractors, supcliers and other business
pariners Asg part of our coniracting processes, we
expect cur sugpliers 1o cormply with the Modern
Slavery Act 2015,

N STy U s

The directors are respons:ble for prepar ng the
Arnuat Report and the financial sta
accordance with applicacle law and requlation

tements

Company law requires the direClors o prepare
fnencial staterments for each financiz. year. Under
that law the directors have prepared the Group and
Company financial siaterments in accordance with
Uritea Xingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standaras,
comprising FRS 107 "The rinancial Repariing
Standarg applcable in the UK and Republic of
Ireland” and applicable taw), Under company law
the direciors
staterments u

rmust not approve the financial
nless they are satished that they give a




Directors’ report for

true and ‘air view of tne state of affalrs o the Group
and Carmpany anc of the oroh: or less of tne Group
and Compa~y for tnat per o2, In oreparing te

hnarcal stacersents, the drectors are requied to)

¢ select wuitable accounung colicies and then agoly

trem conzisiently,
e Unated firgdom
Stardards, compr m"g RS 102, have

« state whnether applicab G
AccoLnirg
e bio any ma

expi,a;nec- in the financial

en followed, subye 13l departures

csed and

K 'JC‘“Q”"V—""N and accounting estrmates that
]

n.e and prudent, snd

& going

Al

The directors ave also respens b.e ‘or safeguarding

the assefs o tre Group and Company and rence
nable ¢taps for the

of freud ara

for taking reaso QreySnnsn 3na
g P

Getection otner irregularities

The direclcrs are responsib's for kesping adeguate
accounting reco ds that are su.cent o show ard

explam the Group and Compd 'S tranzactcons ang

o
disclose with reazorable acouracy at acy ume he

fAnzncal position of the Grﬂ nand Compary and

erahie thern 1o ersure that the Ainancial staements

compiy with (he Companies Act 2006
“he directors are resoons‘b.e for the mamenance

and dissem nat:on of hma-’:ci

frorm leg

slat o o otner L

the year ended 30 June 2022

As perrnitted by the Artces of Assocgnor, the
(8]

ave the bereft of an ndennity which <

\G@""I’Hl] Prov sion as

! ‘y' r|_'] U—u part )/
cefned by sectcr 234 of Ine Comoanes Act 2506,

The rdernmity was mn foree troughoul the .ast

frnancal year and is currently in foce

Ir tne case of 2ach cirecor in office at the

Orectors Beport 1s approved

« o far as the drector s aware, there s no relevart
audit :nformanon of wnicn the Group and

Compary s 2 LnEware! and

ait the stéeps that tnoy cught
roorder o maks
of any retevari audit

Dosh that the Groop and

ta
% are awars «

Tris confirmation is gven and should be nierpretec
raccorglance with the provisiens of sectorn 418 of

tre Comipanes At 2006

Frest & Yoo LL2 having been anpanled n 202
nave raicated thar wilingness to be reappo rted

or another term ana wili be progosed for re-
anpalntment in ac

Companies At 2006

g rHFW' VeEs 300

roved by tne Board o)
6 December 2022 and ¢

igred or s

PS Latham

D rector

of that imforration.




Independent auditors’ report to the members of Fern Trading Limited

Cpinion
We have zudited the firarncia’ statements of ferm I We belisve that the audit evidence we have
Trading Lirnred ('the Parent Company’) and 11s optaired is sufficient and agpropriaw to provice a
sutisidianes [the 'Group’t or e )’@aF@F\CLd k1o

Basis for our ooirncn.

Jure 2022 wnich comprse the Group Staterment of
Camarenansve Income, the Croup and Parent i Conclusions relating to going concam

Comparny Balance Sheet, the Grous Statement of P onauditing the financial statements, we have
e Growp ard Parent Satement of oncluded tnat the directors’ use of the goi :g
i tquity ard the related notes 1{o 29, ! concern basis of accounting n the preparation of

r
ircauading a summrary of s.gihcant accounting

the financial staternents 13 appropriate.
policies Tre firancia. reporung framework that bas
been appled in ther preparation s applicable faw
and Urated *¥ngdor Accounting Standards

~uding FRS 102 "The Finanacial Reporting

S3ased on tne work we have perfermed, we have
not icenthed any materal uncertainties relating 1o
events or cordit:ons that ndivigually or collectively,

. ‘ . may £ast significact doubt on the Groug and Parent
ddrc applcacie in the JK and Repugic of . ity to . )
) Company’s abiiity to cont rue as a going concen
metan(, {(United Kingdorm Generally Accepted -
Accourting P \ for a pericd of twelve months frorm when the
Accounti racticel ) o :
- firancial statements are authorised for 1ssue.

N aur opirion, the fnancal statements ! L
Our resoonsibilines and the responsibiities of
« give a true and fair view of the Group's and of the the directors with respect 1o going concern
Parent Compary's affarrs as at 30 June 2022 ard

of the Group's proft for the year then ended,

ars described i the relevant sectiars of ths
report However, because not all future events or
conditions can be predicted, this siatement is not 3

« have been properly prepared IN accordance with
guarantee z5 to the Groun's ab lity to contnue 25 &

Urnted Kingdom Generally Accentad Accounting

[alé] or
Practice, and going concen

» have been prepared in accordance with the Other information

squirements e nies Act 2006 - A : : .
regurements of the Companies Act 200 The cther information comprises the informaton

nclided in the annual report, other than the
financal statemerts and our auditor's report
thereon. The directors are responsbe for the cther

Easis for apinion

We conducted our zudit in accordance witn
international Standards an Audiong (UK (iSAs {UK])
and apnlicable law Our responsizdlities under those

information contained within the anrual report.

QOur opinson on the financial staterments aoes Not
cover the other information and, except to the

standards are further described 1 the Auditor's
responsibilities for the audit of the Ainancial

: ‘ extent otherwise explicitly stated i this report, we
staternents section of our report. We are ~xtent of wise explicitly stated in this report, w

indesendert of the Grodp 1 accordance with the do not express any form of assurance conciusicn

ethical requrements that are reievant 1o cur audit of thareon

tne financial staternents in the UK, including the

Our responsinility 15 to read the other inforratior

FRC's Ethical Standard. and we have fuifilled cur ! oanc, in doing so, consiger whether the other
other ethical responsibibities in accordance wita P infarmation s TMateriaily inconsistent with the
these reguirermernts. P drancial statements or our kriowledge obtained in

A ‘ﬁ \




Independent auditors’ report to the members of Fern Trading Limited

the course of tne audit Cr strerwise apoesrs o e
nufy such < a3

agcarent material messtaterrents,

materaly rMastates fwa
nconsistencies or a
we are regures to delermune wretrer this g ves rise
to @ material risstaterens in the firancal
wments therrseves i casec on the waork we
conclude th
material rmisstatement of tre other informat.gn, we

arthere ¢ 3

report that facs

We have nothirg o repart in tnis regard

Opinions on other matiers prascribed
by thie Sompeanies Aok 2008

N QL opnor, based O the work Underiaxer in

the course of the auait

« the informar on gwan in the Strategic report and

‘ortre firancia. year {or

taterents are prepared is

corsistentwitn the firanaal staterie~ s, and
. th
neen presared n ac

i

‘eqal reqmrements

Matters on which we ave reguired o
report by sxception

In the T ght of the krowtadge ano understanang of
the Group and the Perent Company and 113
envronment colained n the course of the aud
t-dentified Matena. misstaements in
the Strateg &

we have No

report of Direciors report

We have nothing to repcetir rﬁ,pvg of tre
following matters nrelation (o v
Comparies Act 2006 requires L o repart 10 you 1f

I OUT DR o

i Comoar“y Trgr

T agreement w ih the acoo

ertain cizclosurcs of Directors’ remunaraticn

.
(]

specified by law are not

i

exslanatons we reguite for our auc

Responsibilities of direciors
Az explamnea more fully 1in the Direciors
"ESpoN3IDI
30 the Cire
of tre 9ra

es statement sel out on paces 25 and

S are res;poﬁs'ble for tne pregarator

wial sraterents and for being saushed
that they give a true and S view, and for such
internal contro! gt the Dreclors agterming is

necessary o enasle t

preparation of iNar s

aterrents t-at are free fram material

Tesstarerten, whether due to fraud or error

SING SONDern Jand using th

€
Crounung oness the Din

]
ntend o liguidate the Group or the Parent
(64

SAuditor's responsibilities for the audit
of the Hnancial statements

gl

Our opect ves are o obtan reasorabie

as3urani

about whetrer tne finar | staterents as 3 whole
are ‘ree from materizl misstaterrent, whetnes due
o fraud or eror anc o issue an auditor’s report
thar imcl.des our coin'on Reasonadie assuransa s
arigr evel of zssarance LLT s not a guarantee t7a
ar aJdoit corinuced ” accordar—ce A SRS LE)

Thastaiement when ot
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
audit was consideved capable of
detacting rregularilies, including
fraud

lrregularittes_ inctuding fraud,
ulations
sibilities, outlined

compliance with laws and reg

. We design

r Lne wth our respon

guanties, including fraud Tre

procegure
above, o dea
rizk of nct d
fraud is hi
resulting frf“m error, as fraud may imvolve deliberae

act rre

fater et due i

ng one

wcting a matsnal miss
ser tnan the risk of not s

F=ly~Tons

Ly

concealment oy, for example, forgery or intentional
rmisrepresentations, or through collusion The
exient {6 which our orocedures are Capag.e of

detaiied

~r

L

detecting irreguaarites, includng fraug i
below However, tne primary respornsibility for the
prevent ors and detection vith both
of the ertity ard

of fraud rests

tiose charged with governance

rranagenent

Cur approach was as folows:

» We colained a
reguiatory rameworks tnat are applcable

Greup and determined that the most significant
are thase that relate 1o reporung framework (FRS

dnderstandi~g of the iegat and
o the

102 and the Comparnies Act 2006],

P
S

We unders Limited is
complying with those framewarks by makirg
those charged with

for legat

od how Fern Trading

enquiries of maragement,
governance and tnose responsible
and compliance procedures as o any fraud risk
frameworcwitnin the entity, including whether
a formal fraud risk assessment is completed. We

corrahorated our enguiries througn review of the
following decumentalon or performarce of the

following procedures

« obtaining ar understand|r|g of ent\tywtevel
controls and considenng tne influence of the

control environrent,

« onlaining an understanaing of poticies and
D!ocedures N place regarding compliarce
with laws and regulatons, includirg now
cornpliarce with ¢
ard erforced, obtainng an undersianding of

ert’s process for dentfying and

responding

SUCT pOlCies s moniored

managern

fraud risks, including programs
ished o acdress risks

idertified, or otherwse prevent, detor and

to f
ard controls es
detect fraud, and how senior management
MONiters tno<e crograms and controis;

review of board meeting minuiss in the penod

and up to date of signing.
sad th

statements

¢ We asces
fing
nc.ud.ng how fraud mighnt occ

e susceniibility of the Group's

ic rmaterial m
ur b/ h(,.d rog a
discussion within the audit team which incluasd

o (dentification of related parties

standing the G 3 the

aroups b
ronment ard assess
ris< for retevant assertions at the
account level including discus

» under
conrol e

usres
ing he nnerent
5|gruﬁcam

o
G

ns wih
rranagement o gain an understanding of
those areas of the financial statements which
were susceptinle to frauc, as ide~tihed by

mmanagement; and

that the Group has
identifed by
the entty or that otherw e seek to prevent,
deter or detect fraud including gairing an
understanding of the
policies that the Groug applies.

considered the controls
estatlished to address risks

entity leve! controls and

Based on this understanding we designad cur
autit procedures (o ‘dentiy non-compliances
with such laws and regulations, Qur orocedures
invalved testing of journa. entnies through

jourral analytics tocls, with focus on manual

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

journals, large or unusual transactions, or journals

meeting our defined nsk criteria based on our
understanding of the business; tested accounting
estimates for evidence of management bias;
enguiring of members of senior management
and those charged with governance regarding
their knowledge of any non-compliance

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

A further description of cur 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.

This report is made solely to the Company's
members, as a body, In accordance with Chapter 3
of Part 16 of the Companies Act 2006, Qur audit
work has been undertaken so that we might state

to the company's members those matters we are
required to state to them in an auditor's report and
for no other purpose. To the fullest extent
permitted by law, we do not accept or assume
responsipility 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.

EV’JVQS&% /\L_L_ID

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 acoount for the vear ended 38 June 2622

(restated)
2022 2021
S S - 1 £000 . £000
Tumovers‘ et e e L AR S g B e ? - 7(‘;_1‘.;;;}% - 4255&2
Cos (410 883) (?2 277';
a;'os-s;prol_‘-i_tmm S ] h 300 947 ‘ 204 025 )
Adrminisiratve expenses (258,251) (231,844)
O-iaerat-:mg- prt-:l-‘itl(los-s) - - S 7 2 o A42,696WW ‘ (27819
Gtherircome 1 3,550 9454
Income from other fixad asset veslments 5,249 444
Share of operaung proft n jomt venturs - 1,755
Proft on aispesa’ of subsidianes and jont veniure 8 29,533 28,568
Ctherinterast recevable ard sim lar rooma 5] 130 997
I"te*ro;t P ,db‘m and o gl r Jlarqe <) {33,554) {36,067}
Proﬁtl (loss} before taxatnon o T i7,6b4m B w (5 2%63‘
lax on proat/iloss) 7 (16,294) (8.349)

330

Attributable to Fern 37,932 {27,005)
Minority interest (6.62;)””7 o soan
31,310 (21.012)

Ak resulls relate o contimuing activities Note 26 astans the prior period adjustments

Group stalement of comprehensive income for the yvear ended 38 June 2022

{restated)
2022 2021
o e — o £'000 £ OOO .
Pro;ltllloss) for the ﬁl;;;xc:aﬂl‘y‘re;r e 31,310 (21 012J
Other comprehensive income S B . )
Movaements in cash How bedges 77,985 44983
Foreign excnange ga\r/floss N retransiation of S );c‘.zjr'es 18,561 (3'5'5)
Other comprehenswe income for the year T . 96,546 - 446 0
Total comprehensive "‘°°""°’°"“‘°’e""‘ B R i}iﬁ;s 136"58

Attributable to
« Owners of the parent 134,478

* Non-controlling interests

" 127,856

_6s2a

17,645
4007
12,638
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Group balance sheet as at 30 June 2022 f

{restated)
2022 2021
Loolee L Ee00 £000 ;

leedassets v e ToRin ~5ree S Sevimees A 3 A e GRS a e et gt m s S g SRt Sy B 4 s 56 4 s 22 a5
Intzrgible azsots & 557,708 576,739
fangipl2 assets 5 1,893,430 1581682 i
IMvestrmerts 1° 15,452 11000 i

2,486,590 2,159,421
Current assets
H

Siocks 17 184,479 94,711 :

Debtors (incuuag £138m (2021 £161my 13 623,161 598,002 |
due aftar mare than one year) :

Gash & banandn nens - e A i
1,064,055 865,191

éreditors: ar;r'loﬁ'nts frailingrdue withih one year 7 7 7 7 14 o (256,152) S {2@2059,‘ 4
Ne* u"emasse!s .................. S T e e T e e e 1
Toi-:;l"as-séts lé;s cu Ereni"l.iab“i.lit-i& - 8.3- H
Cfeditors:amounts falling due after more than one year s (992,4-2 ) kéOZAESQ-) ‘
Provisions for liabitities 1/ (826200 (41372 ;
Netassets ' ) 2219448  1gEiEal ?
!

Capital and reserves :
Catled up shae capitat 8 161,662 149676 §
Share promiurm azoourt 364,882 173118
Mergor reserye 1,635,569 1440257
63,006 {14,979
{2,770} 36,049
2222349 1ssall
{2,901) 3721
Capital employed T 2219448 1887842

Cash fiow redge recerve

IMote 26 details the prior penod agustrnents

These corsondared fnancial staterents on pages 35 o 92 were approved by the doad of dreciors on

16 December 2022 and are <igred o the r pena’ oy !
]
|
!
i
i

PS Latham :

Drrector !

(R

Regsterea number 1260163
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Company balance shesat as at 30 June 2022

2022 2021
Note £'000 £'900

Blemd i anar TaE2 DE TR REIC € EC M MM gy e rh ek b et § 7 ETF W SRR RRRLL R R hd B BRRRE AR LRERSY i R e cxtd SN 53

Fixed assets
investinents i) 2, 539 978 2,116,366

2.539.978 21152656

Curreﬁt as-set-s h

Oettors 13 39,888 50.383
\,aﬁn it mk ar i \harwd 11 6,422 IJPS
o (4/924) )

Creditors: amounts falling due within one year 14

Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

Catlec up share capitat 15 161,662 149,676
Share premium account 364,882 173118
Merger reserve 1,986,457 1,791,145
Drm o e )55 BUTCUT 72,838 31409

Total shareholders’ funds ) 2,585,839 $2145,348

The Company has e.ected 1o wake the exemption under section 408 of the Companies Act 2006 not 1o
present the Compary oroft and oss account. The proft for the financia. perioa dealt witn in the financial
staterments of the Company was £236,742. 000 12022 ioss of £157,504,000)

These financial staternents on pages 35 to 92 were approved by the Board of directors on 16 Decernber 2022
and are signed on thelr behalf by

PS Latham
Cirecter

Registered number 12601635
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Cieoup statement of changes in eguily for the vear ended 30 June 2022

Called up Share Merger Cash flow Profit Tatal Nen- Capital
share premium reserve hedge and loss share- controlling employed !
capital account reserve account holders’ interest (restated) i
{r g d} tunds :
(restated} :
E£'00C £000 £000 £000 £'000 £°000 E£'000 £'000 :
: S S T S e S S !
‘: ‘el«u\} 138435 - 1635569 (63,837) {41,.85] 1668982 G570 1678552 i
: rag H
e - - - 3875 13825 17703 - 17703 :
A Jstrrents note 26 E
e 128435 ~ 1635569 (55.962) (27,3561 1686685 9570 1695255 ;
fretieted i
- - - - {27005 {7005) {4,007} {31012 ;
- - - 24585 - 44,583 - 44,983 i
i
- - - - 1333 333) - [333) !

- - ~ 445835 1335 44650 - 44,850
- - 44,983 (27.338; 17645 (2,007 12638
- - - - 183 1831 (1,842} (1 '
G O, &&&&&& H e e e 5‘
P - - 19531 - 195312 - - - ‘
1685 73118 - - - 124,803 - 184,803 i
S O e s e v s e e+ v l
(444} - - - €,399 (6,343) - i6.843) ﬁ
145,676 173118 1440257 114,979} 136,049 1884121 3721 1.887.842
|
Balance as at !
1 July 2021 {restated) 149,676 173,118 1,440,257 (14,979} 136,049 1884,121 3721 3,887.842 ;
Profit for the :
financial year - - - - 37,932 37,932 (6,622) 31,310 !
Changes in marhet f
vatue of cash flow e - - 77,985 - 77,985 - 77,985 :
hedges i
Foreign exchange i
loss on retranslation - - - - 18,561 18,561 - 18,561 :
of subsidiaries i




i
@

4

FINANCIAL STATEMENTS 30 JUNL 2022

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controling employed
apital account reserve account holders’ interest

funds
£°000 E£'000 E'000 £000 £'000 £'000 £'000 £°000
Other
comprehensive _ - - -
income/{expense] for 77,985 18,561 96,546 96,546
theyear
Totat comprehensive §
income/{expense) for - - 77.985 56,493 134,478 (6,622) 127.856
. the year .-
Utilisation of merger _ " _ -
reserve - 195,312 {195,312}
Shares issued during 191,764 - - - 208,750 - 203,750
the year
Balance as at
30 June 2022 364,882 1,635,569 63,006 (2,770) 2,222,349 (2,901) 2,219,448
Note 26 details the pricr perod adjustments
Company statement of changes in equity for the vear ended 30 June 2022
Called Share Merger Profit Total
up share premium resarves and loss shareholders'
capital account account funds
) o £000 E'0Q0 - f.'ooo 5'090 . E'000

Balance at incorporation - - - - -
Loss for the financial year - - - 1157,504) {157,504)
Utilisation of merger reserve - - {135,312 165 212 -
Total comiprehensive income - - {195,312 37,808 157504
Shares issued during the year 150,120 173118 1986457 - 2,509.695
Shares cancelled during the year 1444) - - 6,.399) (6,843)
Balance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348
Profit far 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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Ciroup statemeant of cash flows for the year ended 380 June 2024

Cash ﬂows from operatmg actw:tles

Proft/iloss) for the firarcia. year attnibutaliie to tne ewrors Of the paront

Adjustments for:
Tax arooroft/iosst

[rerevest racaivanic and sianilar imcome

‘nterest payaole Gnd Sther Sirmpar cihdrges
Prafit on disposal of subsdanes and oint venture

Income fom jomt veature

rnccme from fixed asse! nvestiments

Arnortsator and irnpairment of mian

abie fixed asscts

Desprec.ahon of ardible fixed assets
~Non cash staft costs
fAcvermants on dervatives and "oraigr exciansge

Incregse in sloc

Ircreacelfdacraase in dehrors
Increase/idecrease) nooreditors

MNon-controllirg inerests

;,"pa d‘

Net cash generated from operatmg actlwtles
Cash flows from investing actwntues

Purcnase of subs diary unacrtanings net of cas acqured,
Saw of sutsidiary nderfakings 3nd 2int veniure
Purchase of tzrigih © asses

Purchiase of intangibie asso

Purchiase of unlstea investmernts

Sale of unlbsiea investrents

Interest racsved

ﬂCum@ from mr*T Jﬂl"m”—

Net cash used in mvestlng actlvltles

Cash flows from financing activities

Proceecs ‘rom nanc rg

nerest pe

Repayments of iranc g
Froceeds frum srare issue

Lo c‘ sriares

amel 3

Net cash generated from ﬁnancmg actlvmes

Net (decrease)lmcrease in cash and cash equwalents

Cask ard casf eqm\'j.en at Thc 2 begirring of the & yoar

Mote 2022
£000

Temvquu B e e S ERRBgs g SRR

37,932

=~

16,294
(130)
33,554
(29,532)
(5,249)
45,762
9 101,802
3,040

(18,044)

(19,829}

31,022

{173,956)

G (6.622)
25 853
41 897

w ¢ M

o

(52,377)
101,778

{322,446}

(7.222)

{124,203)
12 105,000
130

(ol

201,719
(32,319)
{32,013)
203,750
1% -
341137
83,694

Qay

@993

1 172,478

243

o 256, 415

restated)
2021

897)
36,068
{28.568)

(1.755)
(443)
27704
834,657
8875
{19.728)
(5701
243,374
6,871
(4007}

s

341 917

(221,987)
345035
(110457}
(8751
(29617
20133
997
10_77

1308,226)

(35,5523
(212,676)
154,355

(6,299}
(70.268)

(34,577}

206,683

367

172478
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Statement of accounting policies

Comparny information

Ferri Trading Limited {the Company’) is & private cormpany drmited by shares and 'ncerporatea on 14 May
2020 The company ‘s domicited in England, tre United K'ngdom and registared urdes comrpany ~urnbear
12601636 Tre address of the registered office 1s ar 67h Flocr, 33 Holborn, London, England, ECLN ZHT.

Statement of compliance

The Group and mndividual financiat statements of Fern Tracing Lirmited have beer: prepared im comolarces
with Unted Kingdorn Accounting Staneards, including Financial Reporting Standard 102, The Firanciat
Reporiing Standard applicatle in the Limred Kingagom and the Republic of Irela~d {#RE 1077 and the
Companies Act 2006

Basis of preparation of financial statements

The firancial statements have been prepared 00 & going concern basis, under the historcal cost convenuon,
az madhed oy the recogriner of certain francial assets and lanilites meazured at farr value, and n
accordance with the Comgpanies Act 2006 and agolcable accounung stardards in the United Kingdo

Hi=)
principal accountirg policies, which have been appded consistently throughout the year, are et out

o Q
D
Q
=

The consalidaten financial statements include the results of all supsidanies owned by Fern Trading Limeed
as histed in note 29 of the annual financial staterments Certain comparies of inese subsidiares, which are
listed in rote 29, have taken the exernption from an audit for the year enced 30 June 2022 perritted by
section 4794 of Companies Act 2006 In orger to allow thiese subsidiaries (o taxe the audit exemption, the
parent company has given a siatutory guaranise, in lire with section 479C of Comparies Act 2006, of ad
the cutstanaing net Labilities as at 30 June 2022

Going concern

The Group's and the Company's businass activities, iogetner with the factors likely o affect its future
developrnent, performance and posinon are set out the Strategic Report on pages 4 1o 14 The finantial
position of the Group, its cash flows, ligu'dity position and borroving faclities are described » the firancial
review on pages 23 to 27 The principa. risks of the Group are set out on pages 16 to 19

Tne Directors perform an annual going concern review that consicers the Groups abiity 1o meel s
financial abligations as they fall cue, for a period of at least twelve months after the date that the financial
staterments have been sigred.

Due to the chailenging market conditiors management bave performed ar assessment to determine
whather there are any material uncertainties ansing that could cast significant douot on the aoiity of the
Group 1o continue as a going cancers Mo sigrifcant 1ssLes Nave been noted and 85 a conseguence, the
airectors believe that the Group s well places 1© manage its busngss nsks successfully despite the current

UMCErtaIrn econamis oullook,




o
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Statement of accounting policies

In reaching this conzlusion the Di ectars have reviewed the financial imoact of the uncertainty on the
Group's batance sheet, profit andg loss and cash flows w th specific consideralion gven o the following.

A reverse stress test was performed on the base case forecast to ascertan what scerarios wouic resul e
risks 1o the Groups quidity postion. The test showed ever in an untikely scenaric of a sgauican: redacton

of revence of 46% tne Groun s able to sustan its current operaticn
due for at least & year from the date of sigrirg these financal staterments whan utilsing the avalanls
ri the Gro.n

faclities withi

—

ha Grous has a numoer of financing facihes that contain covenants requnng the Groug to maintan
ﬁ r

d financial ratos and comply with certain otner firancial covenants These finarcel covenants are
ested at least cuarierly, and, at tre date of this report, tre Group s n complance with all s finarcial

m

—

coveranis Stress wests on reasonanly plawsb.e scenar os sueh as a signif cant reduction in EBITOA of 84%
ovar time nave peen usecs 1o astess the coveran: requrements for tne arieast the rnext twelve months zno
s covenants nave bean forecast to be meal even under the stress lest scenaro, n the gong concern period.
A0 30 Jure 2022 the Group hied avalable cash of £286r and headroom avaiable of E440m incdudng 2
revolving credit fac lity of £210n Debt of £88m s gue 1o mature 0 1255 tnar are year, with the mernander

earn,
and undrawr armounts are

of E956m payanle in mMmore than one year The Groups fazities, epayment date
set out i hate 16 Leans and Borrowngs

Key accouriing udgarrernt anc estmates nave been mada with corsideraton gren to the current
2CGNOMC oUtiook Key estrmates irclude oan recoverabiity, valuation of work in progress,
decommssioning provisions, impairment of gocdx.w Il and investmerts, business comiznations anid hedge
accounung, Details are set out on pages 50 to 51

—

Basec o the asove assessment of current econcrnic condihons and tie ivpact on the Sroup's francia!l
oosition, liguidity and financial covenants, the deectors have concluded that tne Groug and Comgany fas
acequats resources to continue i operatioral existence for the rext 12 monthis Thus, they continue io

aoopt the gong concer tasis of accourting in cresanng the annual iinarcial staternents,

ﬁmmmmm for qualifying entitias under FRS 152

FRS 102 alows a gualifying entity certam disclosure exernpuors, suliect to Certam conaitions, wnich have
been complied with, Incled ng notheaton of, and no oljectuor 10, the use of exerngt.ors by tne Company s

sharenoiders
The Company bas taken advaniage of the fohiowing exemph.ons

starerient of casn flows, on the baus thal inis 3 quarfyimg entity anc the consoiicated

Tows, ncluces in these rancia statemients, ncoluded the Company's cash flows,

linsrorrent disclosares, reguired unge ©RS 102 paragranhs 12,39 1o LI 484 arg

t 172 29 as the mforrmatior s orovided e tre consaldated Sra-cial statenernt

ne frarn disclosing e Comioany key mManagement nersennel compensalion, as resured oy FRS 102

sts and meet all iabilimes as tney fail
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Statement of accounting policies

Basis of consolidation

Tre consolidated franaial statements include the resalis of Fern Trading Limited and atu its sussidiary
Jndertakings made up to the same accounting datwe. Al inra-groLp balances, ransactions, income andg
expensas are ebmirated in ful. on consobdancn Tre res.lts of subsiciary undartakings acgurea or disposed
of during the penod ae includes or excluded from the income staterrent from the effective date of
acquisition or disposal.

All undertakings over whick the Group exsrcises control, being the power 1o govern the financial and
operating pe.cies so as 1o ostain benefits from tner actvities, ae consolidates as subsidiary undertakirgs
Where a subsiciary has different account ng colicies to the Group, adjustments are made to those
subsidiary firancal staternernts to apply the Croup's accounting polces waen prepanng the consolidated
financizi stazements.

ciates so.d or acquired during the year are included up to, or from, the
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dates of cnance of cortrol or cnarge of sign Aicart influcrce ressectively

Where the Group nas writien a put opiion over shares held by a non-controlung interest, the Group
derecogrises the non-controiling interest and mstead recognised contingent deferred consderation rability
with'n ofner payabies for the estimated amaount likely to be paid 10 the non-controliing interest on exercise
of those options. Tre res.dual amount, represecting tre difference between any consideration pa.d/payable
and the non-contrciling interest’s share of net assets, is recognised as goodwill. Moverments n the
esurrateg liabily after inibal recogrniticn are recognised as gooowill

Foralgn currency

i. Functional and presentation currency
The Group financ’al statements are presented in pound sterling and rounded 10 thousanas.

Trie Company's funchionai and presertation currency s pound sterling and ralnded to thousards,

ii. Transactions and balances

Foreign currercy fransactions are translated irto the funchiconal currency Lsing the spot exchiznge rates at
the dates of the transacticns. At each penod end foreign currency maonetary items are translated using the
closing rate Non-monetary iterns meazured at historical cost are rranslated using the exchiange rate at the
date of the transaction and ~on-maoretary items measured at fair value are measured usng the exchange
rate when fair value was determnea. Foreign excharge gains ard losses resulting from the settlemert of
transacticns and from the translaticon at penod-end exchanae rates of monetary assets and laonilities

denomirated in foreign currencies are recegrised n the oroft and loss account

Al foreigr excnange gaine and losses are presented in tre profit and loss accoun: within ‘administrative

expenses’

iil. Translation

The trading resuits of Group undertakings are ranslated into pounds sterling at the average exchange rates
for the year The assets and Liatilities of overseas urdertakings, including goodwill and fair value adjustmenrts
ansing on acgu.siticn, are translated st the exchange rates ruling at the year-end Exchange agjustments
arising fram the retrarslation of openirg net irvestments and from the translation of the profis or losce

s
at average rates are recognised in ' Other compreher sive income’ and allocated to non-controliing intérest
23 approprate




Statement of accounting policies
Turnover
The Group operates a numioer of classes of busiress Revenue s denvad oy the following:

. Energy
Turnover from the sale of electricity gererated

L reserve nower

olants and o omass and lardhll sies s Tithe ceriod inwh cnan s

generated. Revenues frorn long-term government gacked offtak t5, 2cN a5 the Reaswatie

v
>
e
453
3
B}

T

g3
Obligation Certificaton (RCCY) scheme are accrued n tre penod 1In waich treates o Turnover from the
a

sale of ferti ser by biomass and landfl busnesses is recognised on ohysica.

+ Healthcare

urnover is recognized wher: the s gnificant nisks and rewards of owrersrio of retremert pronerties have
pasied 1o the nuyer (on legal complation; the amount of reverue can be recognised relaby, and 1t1s

oronan.e that tne economic benafrs gssoc ated w

VIS Tre ent Ty, Turaoyer

wes for hea'theare sorvces provided o tne norral

« Lending

Turnover represents arangemet fees and interast or loans srovided o cusiormers, net of any value

added tax loar nterest s recogrized on ar acorual oasis in line wih cortractual terms of the ioan

21

agreerment Arrangement fees are spread over the frhe ioan G whch they relaie,

[«
Q

v Flzre

Turnover s recngrisen at the “ar vaue of the consideration receved “orirternetl connectivity and relater

IT services proviced n the ~crma course oF Rusiness, ans 15 showne net of YAT, Turnovear is recogn zed

pased on the dalk the se~vice s provided
+ House nuilding

Turnover 15 recogrizen an legal completon
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G assoc ation contracts

sroporton of the total eontract value
Empioyes benefits

The Group provides a rangs of berefits 1o armnloyess, includirg anndal bonus arargements. paid holiday

arrangeTerts ang defined contritulon serscn plans

i. Short-term benefits

term Eeres inciuding haoliday pay and Suer s lar non-maonegtary nerefts, are recognized as an

e £l 5 -~
exper s N the perog 17 wrich

ii. Defined contribution pension plan

a pensen olen under woich tre Greoun cays fiked corirbut 75 1nic a

L asfinea contibunon slar
— ,

s
separate ety Orce the conrbulions nave been paws tre Group ~as ro ‘urtrer cayrrent chagations

csid are shown in

1
Iy
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ECOQH‘SE‘d as an expenss wren naey are due Artouris 7ot
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T The assels of the plar are he e e Group nrgecenaarty
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Statement of accounting policies

iii. $hare-based payments
Cash-settled share-based payments are measurec at fa-r vaiue at the balance sheet date. Tne Group

Gaced on these fair valles, faking o accaunt the estimared

recognises aliabiity at the palarce sheet date
numaoer of units that wil, actually vest ard the current proporton of tne vesting penod.

Cranges in the value of tnis lability are recogmised n the income statement.

Tne Grodp has ng eguity-settled arrangements.

Finance costs
Finance costs are charged to the profit and oss account over the term of the debt using the effective
a constars rate on the carrying amount, lssue costs are

irterest methog so tkat the amaount charged 1s at
rised as a reduchion in the proceeds of the atsocated capital instrurment and releazed o the

iriialy recag
profit and ioss account over the term of ihe dabr

Current and deferrad tan

Tax 5 recognised in the statement of income and retained eermrlgg except that a change atributabie to an
m of iIncome ard expense recngrised as ciher comprehs & IrCcorne or 1o an tem recagnisec directly
ir equity is alzo recogrised In other comgprehensive income or direcily in egu \t_\/ respectively,

The current Income tax charge s calculated on the basis of tax rates and laws that have teen enacted or
substantvely enacted by the balance shest date In the countrnes where the Company coperates and
generates income.

Ceferred balarces

o]

re recognised in respect of al utm'ng differerces that have originated but rot reversed
by the Balance sheet date, except that

+ The recogn tion of deferred tax assers is Imited to the extent that it iz prabable that they will be recovered

ga:nst the reversat of defarre tax liabi tes or other future taxable profits: ard

« Any deferred tax balances are reversed If and when all condsions for retaning associated tax alowances
have beern met

Deferred wax balances are ot recognised n respect of cermanent differences except i respect of business
cormbirations, when aeferred tax 15 recognized on the differences oetween the farr values of assets acguirea
and the future tax deductions avalabie for them and the differences between the ‘ar values of liabiities
acquired and the arrount that wii ne a3sessed for tax. Deferred tax is determined using tax rates and laws
that have been enacted or substanively enacted by the balance sheet date

Business combinations and goodwill
Busiress caombinations are acccunied for by applying the purchase methoo.
The cost of a business combination is the fair vaiue of the considerat:on given, liabilities incurred ©r

assurned and the egLity instraments issued plus the costs directly attribuiable te the busires: corrbination
Where cortrol s achieved i stages the cost is the cons:derat»on at the date of each transaction.

On acquistion of a businass, farr values are atiributed to the identfiable assets, liabilities ana contingent
liabiities urless the far vaiue cannot be measJared ~elably, 'n whicr case the value s incorporated as
goodwili Where tne fair value of cr*rbrﬂgmt liabitties cannot e relzbly reasured they are disclosed

or the sarme nasis as other contingant liakil lies

it B
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Statement of accounting policies

Coocwill recognised represents e excess o the far valle

cons'cerslan cver the fair values to the Group's interest .n ire ident ‘wabw
contingent Labil ues acgured

On acauisition, goodwdl iz aloc ated 1 ash-gereratng units { (TS an are expected to bereht fram
the combingnon,

Coodwil. S amortised over s expecies usef

the assets acgu rea Where the Group s unat'e 1o make 3 reliabie esunrste o usefu. Wfe, goodwi . s
.

amortized over a pencd rot excesding ten years Goodwill s reviewsd and assessed for imgarment
a

-

NAICAIE On an annuat basis and any irmpairrent is charged e the prefit

“%’”&ﬁg&ﬁﬁ fizxed assets
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arginle apreciuon. [Georecizhon is provided at rates cacuated o wots

o tne costo estimatad residual vaiue, over trair exnected usaful lves. Deprecigtior

COMINT e ez nthe courze of canstrucucr

s oroLgatinto tennce Lasd and as

are nol Selrec.aren Aated oseul ves are as follows

Where factors, s.or as techina.cgica. advarcemen: or changes in market price, ird.cate that resdual value

or usaful life nave changed, the residual value, usefur e or depreciation rate are amended prosgectivaly 1o

reflect tne ~ow circumstan

CATYING @Ot IMay D& mpares

assets are reviewsd ‘o mpairment ¢ ine above factors indicae tnat the

(Gans: and losses or d'ioosais are detarmirad by compar ng e proceeds with the carryng amourt and are

intangible assetls

‘niangisle ass currulated amortsation and accurmulaed mparmeant o

; 3¢
Amrorozaton z calculatec using the stra.ghr-lr e rretrod, o anccate the depreciable arrount of the assets
to their resigua. valuss over their estimated use®ul ives, as foliows

AMorisal on expenses are ncluded ' admin

at v eXpenIses

Dey

m

CoMmernt ngeis f2.ate 1o planr g consent to cuid 2 selar farm ard g w nd farm aoare S0 acou sI5on
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Where ‘aciors, such as changes in market prce, ndicate that residual value or useful bfe have changed, the
res dual vatue, useful iife or amort sation rate are amenaed srospechively (o reflect the new crcumstances,

Tne assets ace reviewed for 'moarrment If the above factors Indicate that the carrying amount may
eampalred

Leasas

At :incepuon the Group azseszes agrearrarts that trarsfer thie nght to uze assets. The assessrent consders
whether the gemrentis, or contans, a lease basad on the subsiance of the arrangernert and whether
the iease s \ould pe classAed as ecther a Ainance ieasa or an operatirg lease.

tranzfer substanualiy all the nsks ard rewards irc.dental to ownership are classified as
e leases are caprtal sed at the commencerment of the lease at the fair value of the
epreciatad over e shorier of the 2ase term and the estimatec useful lfe of the

forimez rmert at each recorung date

Leases that do not trans’er all tre rnisks and rewards of ownership ave classified as operating les

Payments urder operatng legses are charged 1o the crofit and loss unt on a straight-wne b
perod of the lease

Investments

Tre Comgoany holas investments in a sutsidiary &t cost less accumulated .mpairmert [osses, I an
imparment (05815 subseguantly reversed the carrying amount of the investment is increased (o the revised
estimate of its recoverabye amount, but only to the extent that the revised carryng amount does not exceed
e carrying amcunt that would have been determined had no ;mpa\fme@ loss been recoghised in pric
per:ods A reversal of animparment loss i recognised in the profit and loss account

Cash

Cash includes cash i hand and deposits repayabtie on demand. Restncted cash represents casr for which
the Group does not have immediate arg direct access or for which regulatory or legal reguirements resinict
the use of the cash.

Stocks

Raw matenals, spare oarts and consdrmables are valued at the tower of cost and net realisable value, Wrere
necessary, a provision is made for obsolete, slow-moving and defective stock. C 15 determined on e
first-in, first-cut FIFGE rmethod.

Fuel stocks (MEM ard ltter) are valued ¢n an average cost basis over one {0 two maonths and provision for
unusable ltter 1s reviewed maontly and applied to rf—site SLGCk

Fuel stock of stravw has been valued at toe histoncal cost per tonne of strave. A prov sion for wnusab
18 idensifiea on an individual stack base and s reviewed menthly Stocks are used on a first in, first out
("FIFCY) basis by age of siraw.

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

Stocks of property development work in progress ("WIP') are stated at the lower of cost and net realisabie
value Cost comprises direct matenals ana, where applicable, drect agour costs and those overheads that
have beer ircurred in brninging the stocks to thair present locations a~d conditio



Al cach repodlirg date, an assessrenrtis made for imcarment, Any excess of the carrying amount of
. .

a
ooks over 43 estimatad
o

e and sellis rec ogn sed a5 an mparrrent ioss
gni the

throusn the proft and loss account Reversals of mparment losses are als oroht and

OS5 atCaunt.

fecrued income

Accrued incorme on loans is calculated loan cortracts Energy ncome s

i

accrued over tne perod in which it has been generate

Defarrad incoms

Deferred income 1S recogrused in accordance with tne terms =et cut i the contact. Deferred nicome 13
releases © the proht ard loss account i the gericd o which 17 relaes

Financial instruoments

Thea Grouo hias choter w adept Sections 11 and 12 of FRS 102 11 respect of finarazl 1nstrumants
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Financia
Basic finarcat aszets, nouding trade and otner recewvanles ang cash arc bark balances are init ally

recognsed at transacton price, uness the arrangement constituies 2 Anarcng rarsazuon, where the
transaction = measurad al ne present varse of tne ‘uzure (e:e*pts discounten at a mar<et rate of migrest
Su::n assels are subsequenitly carned at amorisad cost using the efactve interest method

£

Al the era of each reportirg penod fnacc al astets measures ssested for objective

o
3
o

r 3
ev:dence Cf i pairrert if an asset isimpared the impairmeant (oss < the difference between the carryirg
e r

arount and the oresent value of the esy azsef's ong.nal effechve interest
rate The imgairment loss is recegrised 1in grott or (o5s

Othes hnancal assets, rcwwdirg nvesiments in enuty instrunents waicn &

;ointventures, arentially feasured at fair vaiue, wh 2h s mormslly the tra

subsequently carried at farr value a~d the changes in fair value are recogniss

nvesimeants in ecuity instruments hat are 11ct publhcly fraded anc whose ‘2
reliaily are measuared at ool Ess mpainy.art

Financiai azsets are derecogris rtractual ngnis 0 the casn f.o

wS TroT the asset exore o
g

are setted, cr lb) subsiart \c,Hy wards of the ownership of tne asset are transfe

Ire
anotrer party or [ corrol of ransferred o arother carty who has thie practica abiity

to urilaterally el tr2 assel to a~ urresied third oarty withou! vrposicg adamenal resinctons,
inancial tabkilitieg
Financiali

Bazic Frarcadliapistes incaudirg trace snc other payabies, pans icans, izans from ‘elow Grouo oo

ana oreference seares. are nitaly *£CTONISET a1 ariatior grice, WNESs e aTrangeert o

firarcng wansactor, where the dabt rstrument s measures at tre prese~t vaiue of the ‘uture receins

1

ciscodrted at o market rate O nierest
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Rebt instruments are subsequently carried at amortised cast, using the effective intarest rate

paid on the estabiishment of loan faclites are recognised as transachon costs of the loan to the extent that
ITis probabie that some or gl of the faciuty will be drawn down In this case, the fee is deferred unitii the
draw-dowr: occurs To the exiert there 1s no evidence mat it is predable that some or all of the facility wiil
be drawn down, the fee s cepitatised as a pre-payment for Llqudiny services and amortised over tre pericd
of the facuty to which it relates.

rage payables are obligaticrs (o pay for goods o services that have ceen acquired in the ordnary course
s¢ from suppliers Accounts payabie are classhed as current iisbilities if payment is dug within one
re recognised iritiany at

&
year or ess. |f N, they are presented az non-currant dabilities. Trade payables a
fransaction price and subseauenty measured at amaortised cost usirg the effective rierest rrethod,

Fnanoiai babilittes are derecognised when the Uabiity 5 extinguished, that is when the contractual obligation
15 d scaarged, cancelled or expires.

Provisions

Provisions are made where an event has taken place that gives the Group a lega!l or constructive cbligation
that probably requires settierent by a transfer of economic benefit, and a retiable estimate can be mage of

tne amount of the obiigation.

Frovisions are charged as an expanse to the preft ard loss account in the year that the Grous Lecomes
aware of the obligatior, and are measured at the best estimate at the balarce shest date of the expenditure
required o settle the obligaton, aking imto account re.evant nsks and uncertainties

Hedging

Thne Group applies hedge accounting for transactions antered into 1o manange tre cash flow exposuras of
borrow'rgs Interest rate swaps are held to manage the interest rate exgosures and are designated as cash
fiow hzdges of floating rate baorrowirgs. Changes in the fair values of denvatives designated as cash flow
hedges, and which are effective, are recognised directly in eguity Any neffect.veness in the hedging
relationshio (being the excess of the cumulative change n fair value of the hedging nstrumer: snce
incection of the hedge over the cumuiat ve change in the tair value of the hedged item since Inception of
the hedge) is recognised in the profit ana loss

Tre gain or loss recognised in other compranansive ncorne s reclassifed to the proft and loss in
accordance with the cash flows of the hedged em. Hedge accounting is discortinued when tire hecging
instrurcent expires, nc longer meets the hedging criena, the foracast franzacuon s ne longer highly
probatle, the hedged deptinstrument s derecogrised or the hedging instrament is w@errmimated

Share capital

Crdinary sharez 'ssued oy the Group are recogrused in equity at the value of the oroceeds recewved, with the
excess over nominal value oeing credited to share premium

Mon-conirolling interests

Mon-controlling interests are measured at ther proportonate share of the acquiree’s icenthapie net assets

at the aate of acguisition
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Koy sccounting iudgesments and estimates

The preparation of financia: staternants in complance with FRS 152 recuires the use of certain crit-cal
accounting estimates. It aiso requires management (0 exercise |ULg smert in appying the Company’s
accounting pobcies Estirnates and juc qements are Cconunuaky eviluatea and are dased on ristornical
expenerce and other ‘actors, including expecigtion: of fuiire events thet are oeleved 10 te reascrabie

under the crourmstances The xey estimates ar

»)

d judgerrents in prepaning these financial staterents are:

i. Recoverability of loans and advances to customers {estimate}

Loans and advances 10 customers, including azsociated accrued incorre paances, are reviewed for
mparmert on a Guarterly basis. 'n corsicerng the need for o provision, manageent determ ne ther best
estrnate of the expectes future cash flows on a case by case bavs Az this estimate relies on a certam

Aumber of assurptons abeut future events which ray differ frem actuz cutcor-es, includirg the
oorrower's aiility W repay interest and capital due in future periods, this gives rise to judgement as to

vnetrer there 13 a shartfail between the carrying value anc the farr valae of the dettor palance.

Management note inat provisons agarst loans and advarces

performed sorsitvity analysis on the provision

ne resulis ©f the sersitivity analysm conclh
<

of +/- one per cent in the armnount provided against the estimated balance at ris

¢

£3 6m lessimore expenditure being charg=d w the reomie statemeant durrg the perind See note 23 for the

carryl~g amaount of the debtors and prov siors at 33 Jure 2022

ii. Value of property development work in progress {'WiP"} {estimate)
Procerty development WIF 15 reviewed “orimparment o~ a pericd: Lass. In considarng the read for
orovis On, management deferm e the'r best est mate of the recoverable value Mznagemernt engage an

expert aexternal valuer tc provide Key assurmplons about future evenfs wach may d'ffer from actual

L

cutcomes, incloding preperty valeatons, rate of sales are developmer costs.

These estimates awe rise 1o judgemen: as o whether there s a shortfal betweer the ca!rying value ard the
fair value ¢ the baarce as at the 30 June 2022. Post year ena, management nave reviewed the
ur‘p"om% L5ed to determine the value of proper y develoomert WP arg nave obcerved no charges 0

35
performance trat wolld impact the valuaticn as at the 30 June 2022 See note 12 for tne carry ng amount
ol

f the properiy developrnent W=

iii. Purchase price agreement (Australian entities) (judgement)

The Grouo owrs twa energy generating sucsicianes in Austrat a which ~ave entereg imte purchase onee
agreerners (FRPAS) i1 2012 and 2021 Tre PPAS nciude a contract for diferences "Cf0" whersby the
subsid aries say/receve amounts from the custorrer pased an the differences between a fixed seling pric
= City scid 1o the ALstraiarn ererdy mane: o

echucn 12 as tg for the sale of 3 ~on-fina-caliter and the xf,fD S typca for

ve the cantract s

Itg khein Com e e coriract with
=101 SRS LANE-|

rather tran revakding e entire contract 1o far va.ue

iv. Business combinations (estimate)

The cost of a business comonaton is the fair vawue of tre cons.aerat.or giver, haol Tes rourrad pwus tre
tor Fair value of tnese comninations s & key estrate

costs cirecily atnputable to e business cm’woma ‘
and mere detals ave provided on cages 45 to 40
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v. Decommissioning provision {estimate)

The provision for decornmission ng costs < measured at managerent's best estirnate of the oresent value
of the expenditure required to setile the fLture obligat ori to return land on wnich there are cperatonal wind
and sciar farms, ot oricinal congition, Tre level of tre provisions iz deterrmined o a significant degree &5
the esumatcn of future dismaniing and restoration costs, as well as tne uming of dismantlerment.

Wind Farms (estimate):

Management note that decommissioning provisions 15 a crucal estimate and rave therefore gerformed

sensitvity analys's. The resu s of the sensit vity analysis conclude trat a cnange of +/- one pearcent in the
ease ir the provision See note 27 for the provision

[]

reouns rate would have resulted in £2.1m ncreaze/decr
recogrised at 30 June 2022, Managemen: utii se extema’ experiise o provide an estimated cast 1o
dizmantie arg have used a discount rete of 2¥% to reflect the dime in va.ue of maoneay and the nzks specific
0 the obigation.

Australian solar farms (judgement):

The Group iz required to restore the leaseq premises of the scla- farm 1o ther angiral cordiuon at the ena
of the lease terrm. A provision was oreviols y recogrised, however in the curent year tnis judgement hac

been reassessed and maragement believe the lessor may wisn (o eithier take title of the asseis for either
cortnued Jdse or to realise vaite througn seling the assets and as such do rot gelieve that an outflow 13
procable 1w settle this restoration oiligation.

UK Solar {estimate):

Dunng the year, a third party performed an assessment of the base cost of the J_commlssm-nmg of the
Groups UK solar farms. The findings nave resulted in materai changs i1 the cost estirnate and therefore a
provision nas been recogrised for the first time on sorme sites The impact has resulted 'n & provision being
raised for E18rn to the kalance sheet decommissioning uability and fixed assets. As at 30 June 2022 there 15
nc rnoact on the orofit and oss. Sites ~ot effecied are addressed celow

UK and French Solar (judgment);

Management telieve that glven the nature of these particular assets, the leszor may wish o either take tile
of the assets {or either contirued use or o realize value tarcugh seiling the asses and as such do not
Ledeve that an outfiow 1S orobable 1o settde this restarstion opigatior Management wil: contnue to monitor
e situation at each balance sheet cate.

vi. Impairment of goodwill and investments (estimate)
Tne value of goodwill heid by the Group and investrments it subsidiary unde-takings held by ne Company
is reviewed anrually for imgairment. The recoveratlity of these balances 1s considered with reference to the
present value of the estimated future cazh flows. These calcuiations use casn flow projections winich extend
forwara forecast ousiress performance Wwgether with assumpt:ons surrounding the excected life of the
asset, externally creperec forecasts and valustions, and any adjustments requ red to the discount rate w take
accourt of business nsk. Tne estimated oresent value of these future cash flows is sensitive to the discount
rate and growth rate usec in the calculaton, alt of which require management's jucgement. Testing of the
carrying value has been performed during the year, which has invoved several scenarics beirg modellec
Based on this testing and the resultng irmpairment recogrised on investments, management oelieves there
ocm

is suficient headrocm to suppart the value of geadwll and invesimerts n subsidiary entities.

Managernent note that impairment of goodwii! and investments 1s a cnucal estimate anc have therefore
performed sensitivity analysis on the provis.on. The results of the senstivity analysis conclude that a change
o +/- one per cent i the amount provided against the estimated balance at nsk would have resuited 1n

5.49rn less/more experditure being charged to the incorme staterment during the pericd. See note 8 for
the carrying amount of the goodwill and mvestments at 30 Jure 2022,
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Analysis of turnover by category

2022 2021
 Eoo0  FO0O
42,408 56552
serves Owes ard wanid 365,958 179,820

baathan e %

Lending ac

FEb B A BAR drhrx x % aas xb B a . s enn 4 s xxams

5

1=

Energy operatons  soar, -

Energy operatwons — biemass and lanafl: 223,526 141,826
Healthoare cperations 45,978 42,266
Home pulding 25,034 -
Fiore operations 8,930 4,838
- 7u8%0 425300

Iecinged i noerme frote Hedlthcare ogerations s L1

and £28 &ra {2021 £32 Loy inrelation to services rerizered

11 2m) retat < ¢ o the sele ol retirement viage units,

Analysis of turnover by geography

2022 2021

o ) ) ) £'000 £'000
Curope . 84,433 31893
23,486 2610

711830 425302

ritad Kin

Other income

2022 2021

£'000 £000

Licra dates carrages and msurance procesds 3,550 5454
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b IR

This is stated after charg ngflcrediting},

{restated)
2022 2021

E'000 £000

Amnortisaticon of intangible assets inow 8 37.849 37704
Imoairrrent of intangibie assets (note 8) 7,913 -
Deprecator of targible assets incte 9) N '101,8(.32. 84,697
Auditars’ remuneration — Carrpany ard the Groups consoldated !
firancia. statements e F 45 146
Auditors rernuneraton — audit 0of Tompany's subsidares 819 1134 3
Auditors remunerat on -- non-audit services 246 513
Aunitcrs remunerat:on  tax complance services 482 872
Difference on feraign excharge 7772 4402
Cperating lease rentals 13,783 7502

Note 26 detalls the pricor perniod adjustmerts

2022 2021
£'000 £'000
85,432 41,383

Secial secunty Costs 7,041 3.809

Other pension costs

3,233 1676
95,706 46,868

Tne Group provides a defined contribution schemes for 1is employees in the UK Tne amount recogrised as
an expense for the defined contripution scheme is snown in the table above.

The monthly average number of persons employed by the Group during the year was:

2022 2021

o Number Number
Production T o 1,032 6959 '
Adminisirat on 631
Oirectors 3

1,666
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2022 2021
£°000G £ GOO

AR S vk ncrnnaia, L7 ¢ MAREION SRR it it R D T R L s T T

176 163

IS

Erpdiumenits

During the year no Lension contribut-ons were made - respect oF the dractors (2521 nonel,

The Groun has no other key marageren: 2021 none!.

b I S S A

A number of subsidiar es of the Groun operate @ cashi-settled LTiF 0 qualtying empicyeas, whereby

(\

errployees render serv cas ir exchange for cash, the amount <f which is determnzd by reference o tne

valuation of the unaeriy ng subsiciary 7 he far vaiue of the Lanility for the awaras made s rmeasured at eadt
over e vesting pencd T2 amouns

recorting cate and arine & ment date. Tre Talr va.e i< r

of experse recognised fakez nto accourt the best availa franurmber of units expected o

vest under tne sevvice and performances corditicns urderying eacr award grantad.

Cash-settled share-based payment transactions with employees

2022 2021
Number of Nurmber of
awards awards

O“e MIFHT

b s T N EARR AR EE s paarrn o % 2TRI00 5600 et raramans T 4 tTTTTCREREIRARARE e o < 0T Beete ORI §EaEAn an o wrmas cARaE e pa Y ECON

Slanding baarce 1,914,751 1640.000
Jrgm“u duw g <he pano u 1 763 563 474 7.)1
Closmg outstanding balance 3 678 314 l 914 ? 1

The total charge for the year was £2,133.000 (2021 £1.334.0007 and at e 30 Jure 2(
i har one year (2021 £1,331.000;

,..
o
=
o
N
—
3
prs
@

)

=
a
v
w

gabilty of 22207000 incucea within creditors greater

Interest receivable and similar income 2022 2021

'000 £000

T eenn g s aes B O L LT TLITN o e etk rewsues meas s R e Lo T T B T S SN

L on nar mtaf ces 130 8557

Interest payable and similar expenses 2022 2021
) N EOOO » £ GOO

2,597 1,103
(1,235 587

33,554 36,068

Armcet saption oF Ssue coss anbart b

(Prof o8

C)
4
[Re]
)
[ah
T
i}
=
D
T
3
[
3
]
iy,
:
?
o)
3
=
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a) Analysis of charge in year

(restaied)

2022 2021

£000 £000
Curre:tt\tax&’,«’ e dliwn B s T B s S O 3
LK corporaticon tax charge on profit/iloss) for the year (297} 1648
Adjustinents e respel of oo petods 3,196 (2.866)
Fmrogn lax suffered 5641 -
P qup/{f rnum £ R R R S R 4+ 5 e e ﬂé:54o e (121ﬂ8)
Deferred tax:
Crnginaton ana revarsal of fiming diferences 6,227 2,074
Adpsiments in respect of orior periods (3,741) {3.998)
f“ of change In tax rates 5,268 11 491
TOM HC. mmd s O TR ‘7m:7siww 9 5@7 .
Tax charge on prdﬁt)(léﬁlsi onordmaryactwlttes S ' I 15,294 S ’ 8,349

b) Factors affecting tax charge for the year
The tax assessed for the vear is higher (2021 migher) tnan t=e stanzard rate of corporaton tax in the UK of
2S8% {2021 19%). Tne cifferences are exgla.ned below

{restated)
2022 2021
£ OUOM N £000
Profit/{loss) before tax ' Tare0a Lo
£ W‘\ as) before ax miu tarndard rate of .
-:oorpora,)tlog tix(m ine UK otfp19,”/ Fzyﬁszc ?S/d 9.045 (“.022)
Effects of,
Expenses not deauctiple for tax purposes 11,723 16,076
nher effects {868) 1022
Incoe not taxable for tax purposes (8,102) {9,351
Adjustments in respect of snor geriods (545) {6,865)
E"‘ o of r-rwcmcn- I tax I’atC% 5 041 11489
Total taxcharge forthe year o S o 16 294 I 8349 ‘

c) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the main rate of UK corporatior
25%. effective 1 Aprit 2023 Deferred taxes on the baiance sheet have been measur ed t 257
which represents the future corporaton tax rare that was enacted at the halance sheg! date

Mote 26 getails the prior peniod adjustments.
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Software Goodwill Devetopment Total 3

(restated) rights 3

Group e ... FOOO E00O £000 E000 5

Cost R —— AR £ SRR e ke n € e T s 1
AT July 2022 Festataedd 964 726,602 10,216 737,782
ACQurea tusugh husiness - 30,042 4,058 34,100

CHTHINAlens rote 21 %

Addions 2125 - 1040 3165 ‘
D sposals - (21,118 - 121,118}

At303une2022 - 3089 743456 15314 761,859

Cain on tanslaion - 7930 - 7930 i

Accumulated amorusatlon

AT duby 2021 rectatead) 107 159,902 1034 161,043 !
Disposals - (2.462) - (2.462) |
Loss on trarslanon - {192; - 192}

Irpa rmert - 7913 - 7913 ;
Charge for the year 12 37 514 523 37843

At 30 June 2022 o ue 202, 475 1857 zo4 151 .
Net hook valye
At30 June 2022 2,970 540,981 13,757 557,708

30 June 2021 trestates j- 857 566,700 9182 576 /59

The gain on ransiation of foreigr currency derominated goodwiliis recognised in other compral ers ve
ome Amortisation of goodwill s charged "o adn nistration costs

Details of the subsid anes acalred durng tie year ended 20 June 2022 can be found n note 27

During the year the group cisposed of 2 wird farms n Finlard, as a resull £2.5m of accurutated goodwill
amortsation was recogrised nthe current year anc tl-j‘ 3 of goodw il was realisad or the zaie Gain o
sale recoon sed in the orofit ang los: m raat on Lo thig rarsactior was 28

Irrparment of £73m ras been recognised or goodwil (2021 nonel

221 nare;

Mg 26 detars the ooy oenod agiLsimenis

s
1
i
|
i
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g
Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction ({restated)

({restated)

Grqyp o o £000 £000 £'000 "_)90 £'000

E:c;st b 158 \ . e e R S R

AL Judy 2027 resiatec] 8531 317467 16095437 27,288 43277 2,082,000

Addihens 825 1536 73,647 60,462 238,066 374480

oo (vere 37, 1308 - 51344 - Bi66s 10315

F¥f*a value moveriort - - 368 - 3,254 3662

Tearsies - 68 1066 30926 (32,070 -

isgsas 1135] - (78,951 - - (76,086}

At30June2022 10533 319,071 1745911 116,686 310170 2,504,371

A'cm;nug.ed deprECiaéi.on. O Fion Lo sk

At July 2021 4410 50,055 414,559 1,290 - 510,318

Crarge fo the yoar 183 17130 81141 3,348 - 101802

Disposals - - (182) {221) - (403)

=X moverent - - (776) - - (776}

Af 30 Jrune 2622 7 4,593 107,189 494,74A2” - 4,417 o - 610,941 ‘

Mot bock vt e e T T i e

At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430

At SE)VJuné 2(521 (réstated) 4121 ‘ 227408 1,280,é78 w 25,958 43,277 1581682 ‘

Included withun targible assets are canitalised fnance costs directly attributacle to bringing the asset into
use. The net carrying amount of assets held unger finance leases included in plant, machinery, fixtures a-d
frunos s £51,785,000 (2021 £51,534,300 ). Included in network assets 1s a provision of £1,023.0030 for
absolete equipment and developrent.

The Company had no tangble azsets at 20 June 2022 (2021 none;

MNote 26 detals the orior penod adjustments.
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Unlisted
investments Total

Group . ) ) o “ £‘000 E'OBO

A dmaan R

ARt TR,

Cost and net book value -
At L July 2022 11,000 11,000

129452 129452
(C5 oo0) (IOS,OOO)‘
_ 35452 35482

Subsidiary
undertakings Total

£'000 E'OOO

,,,,, 2 et e S . CrmEemear . . F A REame ea SYEEREeaweas 0T 40 aa U AT aihgenltT SRR Ana a0 U OTERSRmgetty T F Redwesaer Freee

At 50 dune 2022 2.311678 2.311678
Addinons 228,200 228,300

At 0 June 2022

Accumulated :mpalrments
At 30 June 2077 165212 195,312
Reversal of impairmerts (195,312} {195,312)

2529978 2,539,978

\r‘”fd\ml@m - -

At 30 June 2022 - - -
Net book value
At 30 June 2022 2, 539 978 2,539,978

2_116,366 2,116,366

Details of retated undeartakings are snowr 1in ~cie 29

Uniisted nvestments comrprise the Grows's olding of the memiers’ cagta. of Terco LE-P, a enaing
: Lirnitec, Fern ”o—fou ded Tc'\cc LLP i~ Ociober 2222 wih
3 pr’opo:’h"‘”, of it p Adduons and dsgesals
Sirvestments and dvestmerie 'noTerd Lr’ e wwth Fer~'s casr
irptus fundz Tern Ras g smad srarencdicg r Zracken Tradimg Lo meed fromr
e o e, Fer rTmertir Pr,c«ePTaj ing Lemed a1t 30 Zune 2022 wizs ENIE30 June 2020 End
The directors do rolcornicer Derdo LLP gr Bracken Trading L mited o oe sy

Tracirg Lred



k5
B

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
b3 TR A
Cash ncludes cash ir hand ana deposits repayakle or dermand

Restricted cash represerts cash for which the Group does not have immediate and direct access or for
e

cash

wh ¢k regulatory or tegal requirernents restrict the use of th

Group
2022 2021
‘ £000 ) OOO )
Restricted cash 60 592 55,337
Cash at bank and in hand N o N o - S 255 415”"“”' WM172478
Restrictea cashis cormprised of £726,000 Peld in Escrow and £58 866,000 of cash held i subsidiaries wih

br-arrual distribdtion whdows.

o

A422.00C as at 30 June 2022, none of which was restricted (2021

The Coemoary had a cash balance of L
nonel

12 5.0

Group
2022 2021
E'000 £ ODO“
Ksh e 538 e o e 2 i
Fuel, spare parts and consumshbles 26,023 18593
Property development WP 156 918 73823

The amount of stocks recogrised as an expersa dunng tne year was £120,413,000 (2021 £41,212 000}

Incluced in the fuel spare parts and corsumablas stock vaiue is a provision of £330,000 for unusable fuel
ock (2021 £459.000) irclucmg ir property development WIP 15 a provision of £928,000 for warranty and
ste specific proviscns.

Trere has been no impairmen: recogrised dunng the year on siock (021 none) No mventcry has been

120171

pledged as zecurity for habilites (2021, nore)

The Cormpany had no stooks at 20 June 2022 (2021 none).
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b

Group Company

{restated)
2022 2021 2022 2021

£°000 £0C0 ] £'000 E'GO0
Amounts falling due after one year
Loans and advanrcos 1o Customers 137,662 16,128 - -

Amounts falling due within one year

Loans and atdvances to custorrers 223,239 369.384 -

Trace debrors 42,050 16,121 392 8
Amourts cwed by relarod parties (ot Z4) - 2950 32,950 12,751
Otrer deslors 20,199 24972 3,843 5008
Carporatinm tax - 5,603 2,527

cervates fnarncsl instrurmears note 21 54,409 6469 - -
145,602 15437; ' 176 32:616 !

Frepaymonits ard acoriucd s

623,161 598,002 39,888 50393

Loars ang advances to customers are stated net of provisiors of Z123874.000 {2021 £18.7.59.0C01,
Prepaymenie and accrued income are stated net of provisions of EZ739 000 (#2021 £13.742.020) i

Mo imterest s charged on amounts owed by Groug wnderiakings, as t~ e outstanairg balances sre unsecured

and repayable on demand (2021 none;

Note 26 d=tais the onor penod ad ustrments.
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B B T EIE R RO AT S
Group Company

{restated)
2021 2022 2021
5290 £'000 00O

47.386 - -
23,330 76 16

cans and overdrafts (note 16)

B3

Trade creditors

Cthar taxancn ang socal secisity 8,161 - - -
Cther cregivors 24,362 55,906 ' - -
Arncunts due to resated parties (ncte 24; - - - 20,203
Finance legses (ncte 16) 2,428 3,147 - -
Dervauve inancisl rstrumearts note 21) - 143 - -
72,087 373 2705
202055 449 22004

Accruals and deferred -ncorre

Group
2022 2021
Amounts falling due between one and five years £000 EQ0G

Bank lnans and overdrafis (note 16) 383,070 247,297
Finance leases (note 163 5,899 £.125

Cerivaive anancial insfruments (note 21) - -
Gither creditors 5,364 5415

 sea3ss x:88¥

Group
2022 2021
Amounts falling due after more than five years £'000 £0G0

Bark loans and overdrafts (note 16) ‘ 573,416 577,235
Firarce leases inote 16} 24,676 24495

Dervarive nancigl instrumerss (note 21) - o 42772
598,092 644,502

Total creditors {alling due after more tnan ore year 992,425 903,333

The Company has no creditors due in greater than one year

Amourts owead to related parties are dnsecured, non-interest bearing and repayable on deman

HNote 26 details the pror pericd adjustments,
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2022
Grou P £'000

s, POV e L YRR SEEubde s WKLERER R % % b RREEREGeens D TVOUBRIRRE a0 b LORRNGa. YT R ARE 4L o $% ¥R eew 57 URPE B Ba aSOCRSThihowd CTIOVERRRAR & oL REVE ERERGRRASTTIEY

DUG N one year 87,732
Ad fve year 383,670
573, 416

D Debweer Ore

i
2

71,044,218

2021
E£000
47386
247297
577235

Tg7o18

The Cormpany rad 1o vark loans at 20 June 2022.

The bank loars are secured against assets of tie Group wiih each loan as reld Sy the suisidiary shown below”

Interest rate 2022

& month SONIA plus 1 60% 429,138
Cedar Snergy and infrastructure Jrnced LIBOR/EURIBOR pius 2.00% -

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

Ehos Erergy 3 1.2% + 6 month EURIBOR 56,079
Boormerang Lnegy Linored & month SONIA plus 150% 284,348

6.49% (swap rate of 4.50% +
19% rmargin}

hos Lrengy 2 30,946

Darlingtar: 2ot Solar Farer Fly Lirreen 114,026

Melton Renewab e Energy td Jmmesed & rmonth SONIA plus 2.35% 85,718

Dislacca WF Hoioco FTY Ltd 1.7% + BBSY 31,614
54 > ; 5% -

Elwviz Aomes Lmitec B+ SONIA + 254 nion 12,306

utilisation fee

ment Lim:ted F!xed rate 2. 51, 43
1,044,218

2021
an

Crergny g et v Sy a YOS SOAoiEnamrg.t 0 SRERERavess s TT Shabasaanl,® CxF Roah LY SNEERRwsm b ADcdzawta T RESSBamess’ b AxE

871918

SOMIA reglaced (IBGR as tne effective intettan< lendirg rate system fror 1 January 2022 The rate crange

resuted e ro cormercial impact 1o the buainess,
Finance leases

The future oo fhangs ease caynents are as folows:

2022
£000

2021
£000

Mot later than ene vear 2,428 3166
Later trar one yaar and riot later (nan “ve yeirs 5,899 6,156
catar than ave yoars 76,461 72,013
Total gross payrents 84,788 81,375
-ess fmance charges (51,785} {47.60%}
Carrylng amount of the”lwlwarbrlllty - - R ;.3,603 33‘766
The finance ieases primarnly relate 1o a iezsea building and headhcare esaorment Trerg are o Cort ngant
renta:, rergwal or curcnase opt.on clauses Renis payab.e incresse oy ot inflat o Fimarce leases are

cecured aganst the \eased assels.

The Compary rad no nance lzases at 30 June 2022
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37 e T nors

Decommissioning (restated) {restated)

provision Deferred tax Total

ALl July 5021 ZG 439 20,9J3 41,372
Increase recogrsed in proft and loss 21 11495 11,516
Increase rocognised througn other comprehensive Income - 18,202 18202
Impairment 16 - 16
Ircrease recogrsed In xeq assets 23656 - 23656
Recogrised on subsiciary acquisitions - {3.568) (3.568)
Adjustment in respect of prior years - {5465) (5465)
Unvending of discount 249 - 249
Adpustment relaning 1o cnangs in accoLnting cshimane {3,373) - (3.373)
At 30 June 2022 41,023 41,597 82,620

The decommiszioning aravision is held (o cover future obligations to return land on which there are
operatioral wind, tiomass and sclar farms, t© ther original congition. Trne amounts are not expected to be
uilisad for in excess of 25 years

Tne Comnpany had no prowvsions at 30 June 2022,

Note 28 detaits the prior penad adjusimeanrts

LB 000 L ar s D oD e s

Tne Group and Campary have the following share capital:
p Pary .

Group 2022 2021

Allotted, called-up and fully paid E'OOO £000
016,622,011 (2021, 14° 55,258 )

1,01‘ 62201 ,2621}_},45-)6,73J, 2 161,662 149,676

Crdinary shares of £0.10 rach

Company 2022 2021

Allotted, cailed-up and fully pald £000 o E000

&) 11020 £755 25
1.616,672 011 221 149875 438, 161,662 149676

Ordinary shares of £0.10 each

During the year the Group issued 119 866 754 (2027 1,501.199,278 ) ordmary shares of £0.10 each for an
aggregate nominal value of £14,987,000 (20 1 £150.120,000) Of the shares 1ssuea during ihe year, tctal
consideration of £203,750,000 (2021 £2,.316,695,000] was paid for the shares, giving nse to a prermnium of
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E1S1762,000 (2021 £173,118,000; During the year the Group purchases il (2021, 4,444, O2OJ of its owr
ordirary shares of £0 10 eacm win an aggregate nominal value of Enil {2021, £442,000) Tota: considerasicon
FENil (2021 £€ 544,000) was pawd far the shares, gving rse to a premium of £~ (2021 £6 393.. 00

The Group has adopted predecesscr accounting principies as it was formed az part of a group
reconstructon, thersfore the share capital and share premium accourt are treated as if they hac always
axisted Movernents In snare capital arisrg oot before and after tre restructure are reported as reovemerts
nthe Group srare capital

During the year the Compary 1ssuec 119,866,754 (2021 1.5
aggreqgate norina. v of £211,987.0C0 (2021 £158.120,00
consderation of £203,750,00C (2021 £2,216,695 000C) was se tea premium of
£191,764 000 (2021 £2,1€5,575.000) During the year the Croug rNrf_hm’:o rié- (4021‘ 4444 020) of 15 cwn

78; ord nary shares of £0.10 each for an

01,159,2
0} Of the shares issued cur ng the year, ol
paid 3t

ordimary shares of £C 10 each with an aggregate nominal vauue of Eril (2021 £444 000! T otal cons: LOT
of Enit 2020 £6,844,0C0) was pac for the snares, giving nse (o a premurs of E~L(Z021 £6,359, 0001

“here 15 a2 single class ©F ordinary shares There are no rezir’ctions on the :
repayrment of capital

Cash flow hedge reserve

The cash flow hedge reserve s uesed (o recora fransachions arsing from -

Group's casn “ow

hedging arrangermenls

Merger reserve

The merger reserve anses irom the d ffererce between the tar value of the shares issues and tne book

values ¢f the subsidiaries achired

2950 oo

The moverment in ron-conuollng interests was as follows
Group
Note 2022 2021
o £000 £000
3,721 9.570
27 - (1842}
(6,622} (4.007)

(2,901} 3721
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Notes to the financial statements for the year ended 30 June 2022

rd

Asat 30 June 2

é?;% c

Carrying armrournits of financial assets and izb lties

Group Company

(restated)
2022 2021 2022
E'000 £000 £000

rrsa e B PEF 0w SR

2021
£000

5 oerreRA A TR

Group

e LV S A

Carrying amount of financial assets

423,150 430,556 4,235 17,767

Dbt instruenents rneasured gt amo
Measured at far vaiuo through profit and lose - 6,469 - -

54,409 - - -

tieasureg at fair value through other com

we NCome

Carrying amount of financial liabilities

Measuren at armortised cost 1,126,163 956,384 76 16

Measured at fair value through other comprenensive 'noome - 42772

Mote 26 detais the pnor pericd adjustments,
-
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i
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's financial nsk management seeks to mirirm se the exposure 1o market fsk, cred ris<, | qucity

anrd cash fow qsk, ard anergy marks: r

a)} Market risk
Energy market risk

The energy sector s experienang sigrificant turbule~ce and there g a rns< tha: forecast levels of .ncome are
gy ! g

not achieved due to changeas 1o wholes

Crarges in overnment peucy, or reguia
group cue to additiona. levias,

Currency risk

The Group prezents its conscudated finarcial staterments in stering a~d CONAUCTs Dusiness In a rurber of
other currencies, prnaipaily buro and Austra.an aclar Conseguenty, to2 Group @ exposed to foeign
exchange risk due 1o exchange rate movemeants, wnich affect the Grouo's rarisact onal exoenses andg the

translaticn of earn'rg ard ~et assets of it ton-stering operatic

ns
Transactional exposures

Transactonal exoosures arise from admirsstratve aﬁd otmer expense in currencies other tnan e Group's
presentatonal currency (Sterlingl The Group enters ir o forward fore gr exchange ~oniracis and fereign

e‘xchaﬂgo WADS 1C M gate t .he exchange rae o3k for certan fore gn currency cayanes and raceinis The
forward Currency cortracts and swaps are meas.rag gt far vaiue, wh 2hs determined using valuation

Spservable inpuis. Tre key inpLis usea n valuing ne derivatives are ne forward

techanQea that uti

excrango rates for GBRAUD and GBPFUR On 30 June 2022 tre far vawe of tre fore gn currency
cortracts was ar assel of £ail 2022 £6,46%000) and a liaciiy of £nil (2021 £243,000)

Translational exposures

Balance shee! rans.ational exposuies anse orn consol danon on the retransaion of the nalance sheet of
nor.—stefl;rg operaticns into siering, the Group's pretertat onal currercy The level of exposure 1S reviewedd
by rmanagerien: and the potenta: foreign exchacrge moverrent is with n ar zoceplabie leve: of risk and
therefore, typically, the Group's policy (o 7ot o actvaly hedge these excosures

Interest rate risk
Tre Group has exp“sure to S UOrs N ntarest rates or s Borrowimgs Wirere the Groun enters into

Lorrmwing arra .OsING rate irtersst, a swap arangement 3 enterec 1IMic o Nx & portion of
TIST AN INCrease 1N ierest rates. The port o of interest 10 ne fixed s

[
i)
o)
=
—
=
D
n
D

: Oy Case basis Waﬂ;aﬁmcr car elect whether to bedge acco

Ctrarsachon basis and have elected G ao
SLy

s are sased on a prnapal amourt of ©

e

Price risk

Trhe Grou 1S a short- 10 rradium -term lenger o the residerntal sropeny rar<el, 1o the exiert in
v

deter craton ir the evel of rouze oross that affents the proceties that re Groug's (0ars are secarad
aga nst there 3 a sk that the Group may rot recouc its full excosare Tvs sreitgaed oy t
. )

rnaiure of the :oarz and tre conservative level of o
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk

Customer credit risk 15 mitgatea through the Groun's credit controd policies, which are :n place w ensure
that our customers nave an approprate credit nistory and are monitcred on an engoinig basis

<) Liquidity risk

Ligrdity risk are maragea oy erswring that suficient cash 's avaiable to fund cont nuing and future eperations.

Liquechty risk arses on bank 1oans in place across the Group and is managed throwgh careful reo-ntonna of

covenants and zensibie levels of dept. Borrowing is on a long-term basis, whareas our revenue is received

througnourt the vear, as well as interest and redemptions on our short-ierm [Dan book. Cash flow risk is
ranaged trodgh 0ngoirg casih fow forecastirg o enzure recepis are suffaient w meet anilites a3 they

fali due.

2022
£000

e i b i B R R 8

al statements 347,254

Cortracted ‘or but net grovided 0 these finar

Hndrgwn facilities onioans o borrowers 173,600

At 20 June the Groug bag total future minimum iease payments under non-canceliabie operat.ng leases
as folows

2022 2021

Land and Other Land and Other
buildings buildings

B A 5 R B AR R e i o st it T R T TR0 2 ¢

Fayiments due

Mot later than one year 8,707 661 8,031 749

Later than one vear and rot later than five 31,627 726 30,369 1686
YEArS

| ater than ve years 95,664 - 118,932 g
135,998 1,387 157332 2444

Tne Group had ro other off-balance sheet arrangements (2021 none).

inder secticns 394A and 479A of the Companies Act 2006, the parent company Fern Trading Limited has
guaranteed all outstanding fabiliies on these companes taking the exemption to which the subsiaiaries bist
on pages 79 to 90 were subject to at the 30 Jure 2022 unil they are satsfied in full Trese habil ties toral
£915rn Suchk guarantees are enforceable aga:nst Fern Trading Limited by any perscn 1 whom ary such
liability 15 due

Tne Comoany has no cap.tai or other commitrents at 30 June 2022,

E£'000 E£000 £'000 - E00G




On 1t Juy 2022, Ferr Trading Deveopment Limriteg (F 700 a subsidiary of the Groun, su

Dariington 2o nt Hoideo oy Limited o Ocopus Austraia Mastar Trust A small predt of
on the zate

On the ot December 2022, tne Gro

moone lcenses rom Three JK, viaa s

JCner ard tha nghr to use

14k NG the first step towards
pecoTing ar rmobile virtual network Qpe.rator

2 o vl sl

Jnder FRZ 102 52 1A disclosures need niot pe giver of trarsactions ertered into bawween two or more

memoears of a Group, crovided that any subsidary whicn 15 a party 1o tre transactorn is wholy cwned oy
suCh a member

Curing the year, ‘ees of £77634 000 (2021 £61.154.000;) were charged to the Grous by Gctopus
Investrments Lin

g
=
[l
Q
O
@

elated party CuC to ts sigrihcant imfuence over the eniity OCtopus INvestrents

Limred was recharged lega: and orofessioral fees tolall .ﬂg E16.155 (2021 £16.500 by the Groun. At tae
yesr end, anarmrsurt of £5 500 {2021, £219,C00) was cutstanaing whica s mzl ined in trage cedifors
The Groun is ertitled 1o a profit share as a rezult of its nvestrrent in Tenge LLP 2 rela

rmanagement personrel in cormmon In 2022 a share of orofis « ’\qua to £5.249,000 (

i:
t@re,t i the rmmb r's capifa! oF

been reco gr seC by the Graun At the yaar end, the Grouo has ar
3545200042521 £11,000,000; and accrued rooree due of £5,276, GL0202) £472.00

nent personnel in commor, icans cf £57.450,500

0001 erd ceferred income af £n (202
e year imlerest income of £7150, 000 (2021 £27581,000) ar FZ 5izoz2l

v

nsed i relaton o these loans

Uuring tne year the Groun acguired 9 recerve power companies fiom companias ﬁ"uarogpc by Ociopus
investments Lirted. & reiated party See note 27 a) for detais of the comrpante Cuired

Az et 30 June 2022 Enil (2021 £3.550,275) was owed o the C
carty by key managemert sersornet laReeisslanlolan

Trher than the transactions d'sc.osed above. the Company's ofrer relared party 7ansations weare with s
olly owned suesidiary memaers of the Groug.

2E 0 s

7 the conor of tne airectors, thee s ro wTate control mC D&y Or SRIeNnT Coroary

]

brscenar
LitH R
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Notes to the financial statements for the year ended 30 June 2022

a) Group structuring review

We nave corduced a review of prior years’ accounting treatment of intercompany restructuring. in this

review management identified uramortised goodwil balznces in relation to theie transactions. We rave

adjustac the previous years 1o rafect ine ‘molementation of amartisation backdated o when the relevan:

ransacions occurred 1 he accumulated impact for the gocdwill amort

ization in the profic anc loss for 2821

was E8m (2020 £5 3ra) tre movement of £7 7m has heen restated throughout the 2022 comparauve
numeers, A sumimary of the impact of the corraction is provided below:

Year ended Adjustments Year ended

30 June 2020 30 June 2020
(as stated} (restated)

_ £'000 £'000 £'000

583,988 {5.335) 578,653

Retainad earnings 41,185 5335 46,520
Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021
(as stated} (restated)

Group EOOO N wf:'ooo £'000
Goodwill 602,711 (8,049) 594,662
Retained carnings (123.920) 8,049 (115,871)

As part of the review of the ntergroup restructunng mentioned above, management identifed one of the

rest-uciures had been incorrectly accounted for in a sub sector of the group, No further errors were
discovered in the review. The accumulated impact for goodwil amortisation in the profit ang loss for 2021
was £2 5m (2020: £1.3m), the movement of £1.2m has been restated throughout the 2021 comparative
numzers, This impact to the 2020 ocpening retained earmings was offset by £2 1m written back against bac

dept expenses. Management have corrected the ioentified error with the folowing :mgpact:

Year ended Adjustments Year ended
30 June 2020 20 June 2020
{as stated) {restated)
Group N £000 E'000 ‘ £'000
Goodw i B 585,988 (29.183) 554,805
Retained earninmgs 41,185 839 42,084
Debtors 842,544 (2,724} 839,825
Creditors: amaourts fzling due withir one year (232,813} 456 (232,317)
Fixed assets 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
g‘(:od\mzl T 602,711 (27.963) ’ 574748
Retained garmings (123,920) {321) (124,241}
Cebiars 600,726 (2,724} 558002
Creditors amounts faling gue within one year (207.318) 456 {206,822}
Fixed assets 1,551,170 30,512 1581682
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Notes to the financial statements for the year ended 30 June 2022

b} Deferred tax adjustment
We have conducted a review of sl conscidatuon entries at subse:

lo]

ons

f the group. We have icentified an
error relanng 1o 2018 when deferred tax ad,usiments were entered a3 a consolidation entry and had

supsaguently not been reversed. We have checked tne tax per subsidiary account and ~ave ensured that the
relevart balances are correct. The error was posted at a corsclcaied leve, only and has now been coreciad.

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) {restated)

Group . E'OOO E'000 £'000
Ret 41,185 {4764) 36421
Creditars amounts fating dae withurs one year (232.813) 4,764 (228.049)

This has a krock effect into Sune 2021, the restated talances are as ‘ollows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

{as stated) (restated)

Group E£'000 £'DOQ S EOOO
Rety ned earnings (1239200 (4,764} (128,684}
Crediiors armaounts {alling due within one year (207,318) 4,764 (202,554}

In prepanng tre tax computations for 2022, the Group's tax advisors have nouced an overlooked

ES5 mpt orn previous years fax conschidation calculatuons. Within the previously unreccgrised deferred tax

assets held with 1in the group some were avallable on g consclidated level 1o offset the Group's deferred

iabi I ly. Onarindividual comoany basis the deferred tax in previous years had beer correctly recognsed. A
of these deferrea assets are inrelation to cash fiow mdgeq he.d wiimir the group wrich are accounted

for within other comprehensive incorre The accumdlated imoacs for the tax crarge in the orofit anag loss
for 2027 was Z15m (2020 L1 3my; the movereant of 300k has been restated tHOLJghou: the 2G21

comparative nambers

Asammary of tre irmpact of the correcucn is providec Selow

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) {restated)

Group - £:000 ] g'opow o £'000
Retainad eamings 41,185 115,299) 25,886
Cash flow nedge reserve 63,837 {3.875) 59,962

Defered ta< provis.ons (36.484) 19,174 (17,313
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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 . R £000 £oo0 ... .E000
Reaned earmmas T z3920) 4s093 8013
Cash fiow hedge reserve 17.098 {2,119} 14979
Deferred tax provisons (28,145) 17212 (20,923
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group » TR ... goo0 . ...F000
Goeowil 583,988 {34,517) 545471
Cettors 842,549 (2.724) 839,825
Fixed azses 1,346,655 30.512 1377167
Deferred tax provisions (35,484) 19174 {17.310)
Cash flow heage reserve 63,837 (3.875) 538,962
Creditors amounts faiing duc witin one year (232.81%) 5,259 (227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group ~ E'000 E'000 £000
Retained earmirgs . (125920) (12.125) (136,049}
Goorwill 602,711 (36,011 566,700
Debtors 600,726 (2724 558,002
Frxed assets 1,551,170 30,512 1,581,682
Daferraa tax provisions {38,145} 17,212 (20933}
Cash flow nedge reserve 17098 (2,119} 14,973
Cradtors amounts fating due wittin one year (207 .318) 5,255 (202.059)
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Notes to the financial statements for the year ended 30 June 2022
27 5
a) Reserve Power acquisition

On 2 July 2021, the Groun acquired S reserve power sites through the curchase of 150% of the share caoital
for consideqation oF £18

The following tabies surmmmanse the consideration caid oy the Groupn, the farr value of the assets acguirec,
arid the lhabiltes assurmed at the acqu sition cate

Consideration

Details of the fair va ue of the net assets acquired and gooawill ansing are as foliows

Book value Adjustments Fair value
£000 £000 £000

Fixed assets 80788 [28,553) 52,235
Tade and cther ecsivgiies 294 - 294

Prepayments 635 - 635
Casresrd cash eauvalonts 7,858 - 7858
Hors (2,206 - (2.206}
(58,816) {58,316)

28553  (2855% -

Trade and othe

voore:

frarg

Total consideration _

,_
[
Q
Q
st
2
=
]
[
=

lting from the busness combmnation was nil

7o _

he conso.adated staterant of coriprehensive incorre for the year nowudes £45,883.000 revenue and 3
a

©
=
9}
-
A~
W
=
s
I
5
.
s
[

ot 686,000 In respect of tnis acouizibion,
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Notes to the financial statements for the year ended 30 June 2022

b) Doveryard Limited acquisition
On 22 Ocoteper 2021, the Group acguired Doveryard Limited and its subsidiary through the purchase of
100% of the share capital for Com.d:rgtion of £12,.414.GC0

Tre folowing *ablcs summianse the co ation pad gy the Group, the fairr vaiue of assets acquired, and
Labilit s assl.med at the acguistion date.

Consideration £000

B S e T R ST RN

Cash 12,377
Directly atinb.us able costs 1037

Total conssderatuon 13,414

2tai's of the far value of the net assets acguired ang goodwit ansng are as foilows.

~
L

&

Book Adjustments Fair

values value

£000  £000 £°000

o e e o

Trade and oiher recelvacles 52 - 52
Prepayments and accrued Incomre 193 - 193
{467} - (467)

Net assets acqmred
uood it 13 067
Total consideration 13 414

- 347

Goodw |l resulting from the business combination was £13,067.000 and has an estimated useful Ufe of 25
years, reflecting the lifespan of the assets acaures

Trhe consolidated staterment of comprehensive income for the year inciuges £nil of revenue and a loss
before tax of £123,000 in respect of this acguisiuon.
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Notes to the financial statements for the year ended 30 June 2022

<) Dulacca acquisition
On 27 Augus: 2021, the Gro
chase

up 2colred oulacca WF Holdeo FTY _td and s three sibsicliarnes

“100% of the share capital for consideration of £115 680,000

The following tatbles surmmarse e consderation paia by the Group, the fair value of the assets acauires,

and the tatrlities assame at the aoguisition date Alist of the ertities acguired naiuced in note 25
Cons:derahon ) AUD’OOD Exchange Rate E’OGO
(.d‘h 71'55’ 1 8904 1I5 085

Uirectly attributainle costs

Total consid eratuon

1 126

218 683

18904

565
115,680

Detais of the far vaiue of the ret assets acquired ana ria

ngib.e arsing are as foLows:

Book Adjustments Fair Book Adjustments Fair
values value values value
) o AUD'OOO AUDfOOO AUD 000 £000 £000 E'OQO

bebeae 1 T Sehrmebgan s cnines e 1C?633“ s 10763;“”“““«56,937 Jr— _59957
irace and oiher recelvatles 10,131 - 10,131 5,357 - 5,357
Cash anrd cash eguvatents 102072 - 103072 54,525 - 54,525
fataty ru"c dmd 3] MP g - [109;2! 15,792 - [E 7’43)

— 209,884
8799
218,683

111,026

- 111 ozs

4 634
115 680

Intangioles resutrg from e asset parcha

refiecting the bfespan of tne assets acquirea

was £4.654,000 and ~as an estimiated usef

Ul life of 30 years,

The conso.dated statemert of Comorenersive income for the year includes Enl of revenue ang 2 loss after

tax of £227.000 i respect o this

acquisiron,

i
i
:
i
i
i
i
i
i
i
I
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Notes to the financial statements for the year ended 30 June 2022

d} Zestec Asset Mangement Limited acquisition

On 31 Jaruary 2021, the Group acguirad Z2stec Asset Mangerment Limited a proect sources for roofton

soar through the purchase of 100% of the share caoital for consideration of £4,765.000

The fok Pwmg tablas sumnmrarse the consideration paid by the Croug, the far value of & scouired, and
atilites assLmed at the accuistion dae.

Consideration . - v i ) £000 i
. IR S T et e e s T . '
Deferres considaeration - !
D re(_‘l/ attributable costs 1,093
Total consideration - o o - " I 4765‘“ !
Detals of tne fair value of the net assets acquirec and goodwill arising are as folows i
Book Adjustments Fair |

values value i

OO R. dc.h £000 £000 5

Fw ps— 58 e ot £ S 20 Srvse e e £ e ?156 oo 156 %
Trade and other crediters (574) - (5743 !
Trade and oiher receivables 400 - 400 '
Cash anc cash eguivalents 1,01% - 1019 !
Otner loars {46) - {48) !
Net assets acqulred N Mw955 - M9»55 :
GOOJM i e i e e e e ke =+ e e e s en e e e et 4 e et e s e+ 2 s s = e e 3810W !
Totaivc;nﬁcieramt“;on T _” T ommmmm oo 4 765W H

Goodwill resuling from the business combination was £3.810.000 and has an ezt matea usefui Ife of 10
years, 7eflecting the estimated lifespan of the assets acquired

The consoldated statemeant of comprehensive Income for the year includes £198,000 of revenue and & 'oss |
before tax of £494 000 in respect of this acguisitior. |
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!
Notes to the financial statements for the year ended 30 June 2022 !
e) Elivia Homes acquisition
On 23 May 2022, the Group acqured Fivia Boldings _imted and 128 subs aiases, through the purchase of :

A
W

100% of tre share cagtal ‘or gonsideration of £31,654.000.

-
s
=
5
;
‘_

z

3
v
.
&
(IT

s summarise e considerator pad by tne Grogs, the fair vaiue of a:sets acquired, ana

sa
on aate Alst of the entites acgured are indluded in note 2%

Consaderatlon ) ) -
{,a&h E
Total consideration
. . !
Detalls «f the fair va.ue of the net assets acquired and goodwall arising are as Tollows f
E
Book Adjustments Fair !
vatues value '
£ 000 E'000 £’000
114 - 418

Intangib'e aszets 11,767 - 11767 :
Srock 59,939 - 69,523 !
Tr3de and other debtors 2,609 - 2609 !

1) cash e valeris 11,603 - 11603 ;
Accruals and defered poome {420} - {4201 i
Provisions (930} - 1930)
Ceferrad tax 6,600 {1,400} 4600 3
Trade ana oine 69453) - (69.453) %

Net assets acquired . 31,5332 (1,400) 30 133

\‘J[J\_)u./‘a“‘ 1,::51

Total consnderatlon o - 31,684

Coodwil resditng from the ousiness comb nation was £1,551,000 ang has an estmates usefultife of 10

ears, reflecting the fespar of tra

s

The corsciid

nrofl befcre @

i
|
|




-
]

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
SE oo oar e e o T T e M

Our reported results are prepared n accordance with United Kingoon: Accourting Standards, including
Fmancia. Reportirg Standard 102, as defalled :n tqe Fingnciai Statements starting or page 35 of the Annua
Report 7 measuring our performance, the financial measures that we use inciude those that have been
derived from our recorted results in order o elirnirate faciors that distort year-on-year comeansons | hese
are consdersc non-CAAP firancial measures

Net debt

We provide riet debl in adaiton to cash and gross debt as a way of assessing cur overal casn positern and it

is computed as follows

2022 2021
Moote £000 £000

S S

i,

hBanP oars ard ovaerara’ls 7 15 1,044,218 ‘ 871,918
Other loans 1415 5,364 -

B L Ll 537 e S e

Grossdebt 1,049,582 871,918
1172.478)

699,440

Cash at bank ard In hand i1 (256.415)
Net debt

793,167

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

EBITDA

Farmings before interest, tax, depreciation and amortisation VEBITDA") is calculated by adustng proft after
o Y 3t St

tax for nterest tax, depreciation and amortisaton, in addiion o income and expenses that do not relate to

the day to day operations of the Group. We provide ERITDA in addition to grofit after tax as ¢ allows us to

assess our performarce without the effects of inancing and canital expenditu

The following table detais the adjustrments made 1o the reported results:

Profit/{ioss) for the financial year

A

Amart saton of iIntangible assers

sarrmsnt of Intanaisle assets

Ceprecation of tan

Interest o

Exceptional 1errs
Tax
I egs

Income from other fixed 3

Share of cperaling preft

Froft on disgosat o subsic anes

rmole ar simiiar expenses

vinvestrments

“oint verture

Interest recewvab. e ang sirvilar mcome

EBITDA

A was kekobabna

Note

EEAR Bxb ikt dcke ReEEE bRRREAAXERSTE O RCEE  Wa¥Dh ¥ %

[os)

(2NN N

faul

res

o>

frestated)
2022 2021
£o000 . Eooo

31,310

37,849
7913
101,802
23,554
1,105
16,294

{5.249)
(29,532}
(130]
194,916

(31.012)

37,704
84697
36,067

8,345

[449)
(1.755)
(28,568)
(997}
104,036

MNote 26 detans the prior penod adjustments,
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Notes to the financial statements for the year ended 30 June 2022
8

Cetais of the subsidiary undartaxings are as foilows.
Y 4

Country of Class of Principal

Ablctstfoﬁ é;léFE?%;FTQ:/‘HO‘YG!H; Lirmited™ UK Crdinary 100% Holding company
Adalirda Solar SPV 1 Limited™ UK Ordinary 100% Energy generation
Agnsol 2 SARLY lrance Ordinary 100% Cnergy gencration
Al Netwarks _mited™” UK Crdinary 100% Holding company
Alpoints Fiore Lirited®” UK Ordinary 100% ;gguzet:;\frk
Aucnencarroch Energy L mited®” UK Ordinary 100% Energy generation
Augunirie Land Company Limited*%” UK Crdinary 100% Energy generation
Avenie Selar Farm Limited” UK Ordinary 100% Energy generation
Banbury Power Linited™ UK Ordinary 100% Energy generation
Batisclaire 5 SARL® France Ordinary 100% Energy generation
Batisolare 7 SARL? France Ordinary 100% Holding company
Beetley Erergy Lirnted™ UK Ordinary 1007% Energy generation
Baighton Energy Lirmited’ UK Crdinary 100% Dormant company
Beirngun Wind Farm Ltd™ UK Ordinary 100% Energy generation
Belihouse Erergy Limited” UK Crchinary 100% Energy generation
Birch EZstate Sclar Limited”™ UK Ordinary 100% Energy generation
Blaby Soiar Farm Lmited” UK Crdinary 100% Energy generation
BNRG 1OW Limited™ K Crdinary 100% Energy generation
Bolam Energy Lirnited” UK Ordinary 100% Energy generation
HEoomerang Energy Limited UK Crdinary 100% Hotding company
Boreas Energy Limiteg™ UK Ordinary 100% Hotding company
Bratton Fleming Limited™ UK Ordinary 100% Energy generation
Breck Solar Lim ted™ UK Ordinary 100% Energy generation
g-lr\n'h'r:t;’é?dyr Solar Developrrents Holdings UK Ordinary 100% Hoiding company
Bryn Yr Odyn Solar Developments Lirmted”™ LK Crdinary 100% Energy generation
Bury Power Limited™ UK Ordinary 1G0% Energy generation
Cadoxton Reserve Power Limited™ UK Ordinary 100% Energy ganeration
Catcias Energy Limited™ UK Ordinary 100% Holding company

Cark Limeteg® lreland Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
T i i e o TICOYPONAtiOD shares Holding activity
659@/&“ Solar Farm Lim UK Ordinary 100% Energy generation
Cathkin Energy Lirm red™ UK Ordinary 100% Energy generation
Causilgey Limited™ UK Ordinary 100% Energy generation
Cedar Energy and infrastructure Limited UK Ordinary 100% Holding company
CEPE Berceronnes SARLT France Ordinary 100% Energy generation
éf;:g;éég:;i;c de Producton ¢ Bnerge de France Ordinary 100% Energy generation
CEPE de la Saiesse SARLT France Ordinary 100% Energy generation
(r’ririii:n’,jcgrrzZég?ﬁ?;ingg;s?b France Ordinary 1G0% Energy generatian
CEPE de Marzanne SARLY France Ordinary 100% tnergy generation
CEPE Haut du Saule” France Ordinary 100% Erergy generation
CEPE d= la Roche Quatre Rvieres SARLY France Ordinary 100% Ernergy generation
CEPE du pays de St Sere SAR. France Ordinary 100% Erergy gereration
CERSS AT France Ordinary 100% Holding company
Chelson Meadow bnorgy Limeed™ LUK Ordinary 100% Energy generation
Chisbon Solar Farm Foldings Limited”™ UK Ordinary 100% Holding company
Chiittering Solar Two Limited™ UK Grdinary 100% Energy generation
Cilgwwyn Erergy Limites’ UK Ordinary 100% Daorrnant cormpany
Clann Farm Lirmited™ UK Crdinary 100% Energy generation
Claramcrd Solar SPY 1 Limuted™ UK Ordinary 100% Erergy generation
CLP Bevelopmerts Limited” UK Ordinary 100% Dormant company
CLP Ervrogas Limiteg”™ UK Ordinary 100% Eer(r]vv.lcségm of Q&M
CLP Services Lirmited” LK Qrdinary 100% Dormant company
CLPE 1391 Limited” UK Ordinary 100% Dormant company
CLRFE 1999 _meed”™ UK Ordinary 100% Holding comparny
CULPE Hoigirgs Limeteg™ UK Ordinary 100% Holding company
CLPE Frojects L L mites UK Ordinary 100% Holding company
CLPE =ropects 2 Crrted UK COrdinary 100% Holding company
CLPE Projects 2 Lommated” UK Crdinary 100% Holding cocmpany
CLPE ROC -1 Lmmited™ UK Ordinary 100% Energy generation
CLFE ROT - 2 Lim ted™ UK Ordinary 10G% Energy generation
CLEE ROT - 3 Limited” UK Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

s R DT ot b vt e 88 e

Crrn ROC - SA Lirmited™

CLFE ROC -~ 4 Limited”

CLPE ROC — 44 Lirnted™

Clyre Power Limmited”

Colsterworth Energy Limited™
Cennon Bridge Energy Limted™
Cotesbach Energy Lirited™

Cour Wind Farm [Scotland) Lirmted'o

Crapnell Farrm Limited™

Crayfern Homes (South Coast Limiteg!”
Crayfern Limited*?

Crayfern Saniey (Simfold;! Limited?*

Craymarsh Limited™

Cressing Solar Farm Limited”

Culvery Power Limitea™

Cyrion Power Limiteg™

Dafen Reserve Power Limiteg™

Cairy House Solar Limited™

Deepdale Farm Salar Lirmted™
Doveryard Limited

Crapers Farm Limited™

Dulacca Erergy Project Co PTY Ltd*?
Dulacca Energy Project AinCo PTY Ltg*?
Dulacca Energy Project Holdeo Co PTY Lt
Duiacta WF Haoidoo PTY Ligh?

Dyffryr Srodyn Limitad™

Eakring Lirmired™

Elecsol Camargue SARL®

Flecso! France 7 SARL®

Elecsai France 11 SARL?

Elecso: France 15 SARLS

Elecso! France 19 SARL!

Country of Class of Principal
incorporation shares Holding actlv!ty e
UK Ordinary 100% Ener«gﬁ;hgkeneratéon
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
LUK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% gflrjgggi?;i
VK Ordinary L00% dcsgwset;iitfu?lgi;gs
UK Ordinary  100% Ej;’;gﬁ?ggﬁg;
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Qrdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Erergy generation
UK Ordinary 100% Energy generation
Australia Ordinary 100% Energy generation
Australia Ordinary 100% Holding company
Australia Ordinary 100% Energy generation
Australia Ordinary 100% Holding company
UK Ordinary 100% Energy generation
LK Ordinary 100% Helding company
France Crdinary 100% Energy generation
France Ordinary 90% Energy generation
France Ordinary 90% Energy generation
France Ordinary 100% Energy generation
France Crdinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of

Name incorporation shares
Cecsol Frarce 27 SARL® France Ordinary
Flecsol France 24 SARLY France Ordinary
Flecsol Frarce 25 SAR © France Crdinary
Elecsol Frarces 22 Sanil? France Ordinary
Elecsol Frarce 41 SA3LY France Ordinary
Elecsol Haut Var SARL France Ordinary
Elos Energy 2 France SASY France Ordinary
Etos Energy 2 Lrnited UK Crdinary
Elios Energy 3 France SAS France Qrdinary
Laos Energy Heldirgs 2 Limited™ UK Ordinary
Flos Znaergy Hold' mgs 3L mited™ UK Ordinary
Elizs Erergy moldings Limied™ UK Crdinary
Elos Remewahie frergy Limited™ UK Ordinary
Elwvia Develcpment Finance Lim ™! UK Ordinary
Ordinary
Elivig Fodings Lirnited UK Deferred

Freference

Flvia Hemes (Cernrali Lired!! UK Crdinary
Evvia Hornes (Dormant 2) Lmited? UK Ordinary
Elvia kemes [Grange Road) urnred!s UK Ordinary
Elvia Homes (hetleyl Limiteg! UK Ordinary
Fiviz HomMes (Scumernt Limited®! UK Ordinary
Elvia Homes (Surpitor) Lirmited™! UK Crrdinary
Ciwia hemes Lmitents UK Ordinary
Elwvia Norte Lirnirent® UK Ordinary
Eivia Oxord Lmited* UK Ordinary
Eova South Limteg?ts UK Ordinary

Holding

AR wagh

100%
100%
100%
100%
160%
100%
1G0%
100%
100%
100%
100%

100%

100%

100%

100%

100%

Principal
activity

R ETTE VPR,

Erergy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Haolding company
Holding compary
Holding comparny
Holding company
Construction of

domestic bulcings

Financial services
holding companies

Construction of
domestic ouildings
Construchon of
domestic bundings

Construction of
domestuc bulldings

Development of
building projects

Construction of
domestic buitdings

Construction of
domestic buildings

Development of
bulding projects

Development of
bullding projects
Construction of
domesuc buildings
Buying and selling of
own real estate
Censtruction of
domestic bultdings

R S,
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name mcorporatlon shares Holdmg activity

BruseanEBALN L T xE R oot s o nna s oAt et S b S o, Fm b B b n wensad nmact ¥ 0Tk B M LRI PN AR R £ SR < N £

Construction of
domestic buildings

Elivia Southern _miteg!? UK Ordinary 100% Buying and selling of
own real estate
Elicombe uimited™” UK Ordinary 160% Energy generation
Erergy project
Energy “ower Resources Liruted” UK Crdinary 100% Sf:j;gigizi and
services
EPR Ely Limited” UK Crdinary 100% Energy generation
EPY Eve Limited™ UK Ordinary 100% Energy generation
EFR Glarnford Limted” UK Ordinary 100% Energy generat:on
EPR Rerewabie Energy L mited” UK Ordinary 100% Holding company
EPR Scotland Uimited® UK Ordinary 100% Energy generation
EPR Thetford Limited™ UK Ordinary 100% Energy generatior
Eucaiyptus Erergy Holaings Limited™ UK Ordinary 100% Holding company
Eucalyptus Erergy Limiteg™ UK Ordinary 100% Holding company
Fettwell Energy Limited™ UK Ordinary 100% Energy generation
Fern Energy Cour Holdings Limited™ UK Ordinary 100% Holding company
Fern Energy Holaings Limited” UK Ordinary 100% Holding company
Fern Energy Limited™ LUK Ordinary 100% Holding company
Fern Energy Wind Hoidings Lirrted” UK Crdinary 100% Holding company
Fern Fibre Limed”™ UK Ordinary 10C% Holding company
Fern MHealthcare Holdings Limited™ UK Ordinary 100% Holding company
Fern Infrastructure Limited”” UK Ordinary 100% Holding company
Fern Renewable Energy Lirited™ UK Crdinary 100% Holding company
Fern Rooftep Salar (A Lmited” UK Ordinary 100% Energy generation
Fern Rooftop Soisr (BED)” UK Crdinary 100% Energy generation
Fern Roofop Solsr (Zestec) Limited™ UK Ordinary 160% Energy generation
Fern Tracing Development Lirm:ted”™ UK Ordinary 160% Holding company
Fern Trading Groug Limited UK UK 100% Holding company
Fern UK Fower Develooments Limitec™ UK Ordinary 100% Holding company
Fiprophos Limited™ UK Ordinary 100% Supply of fertiliser
Four Burrows Lmited” UK Ordinary 100% Energy generation

Fraisthorpe Wind Farm Limited™” UK Ordmary 100% Energy generation
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Country of Class of Principal
Name incorporation shares Holding activity
Gartaff Energy i UK Ordinary 100% Dormeant company
Cigaret Fhre Lig” UK Ordinary 100% ?ggurftgfrk
Gigarer Limiaed” UK Crdinary 100% ngur;?g?rk
Glencramber Wind Energy Lamied®” UK Ordinary 100% Energy generation
Grannge Wirid Farrm Limited™ UK Ordinary 100% Energy generation
Guardorda SP. z.o.0! Potand Ordinary 100% Energy generation
Harbourne Fower Limited™ LK Ordinary 100% Energy generation
FHaymaker (Mount Millj Lud™” UK Ordinary 100% Energy generation
Hayrnaker (Natewcod) Hoimings writed” UK Ordiary 100% Holding company
Haymaker (Natewood) Ltd™ UK Qrdinary 100% Energy generation
Haymaker (Gaklanags; Hoidings Lirmited™ UK Ordinary 100% Holding company
Haymaker [Gaklands; Lid™ LK Ordinary i00% Energy generation
Helm Fower 2 Lirnited”™ UK Qrdinary 1006% Helding comparny
Helmr Power L mited”™ UK Crdinary 10G% Holding company
Higher “acp Farm Limited™ Uk Ordinary 100% Energy generation
Hili Erc Farm Lirmitea® UK Ordirary 100% Energy generation
Holizmoor Limited™ lJK Ordinary i00% Energy generation
HLl Reserve Power Limited”™ LK Ordinary 100% Energy generation
Hurs.s SPv L oimiteg™ UK Ordinary 100% Energy generation
Immirgnam Power Limited™ UK Ordinary 100% Ernergy generation
Ireveilt Power Liruted” LK Ordinary 100% Energy generation
Jamescn Roas Energy _mited’ UK Ordinary 100% Erergy generation
Jurassic Fiore Roldings Limited” UK Ordinary 90% Holding company
Jurassic Fibre Lmited UK Crdinary Q0% Srrr};c?ullet\t;’\‘;work
Hin Power Lisuteg™ UK Ordinary 100% Energy generation
Langan Powver - mitec’” UK Ordinary 10G% Erergy generation
Lenham Solar Limmiten™ UK Ordinary 108% Energy generation
LiEte T Scear oamited” LK Ordinary 100% Energy gereration
Leteteon Sotar Farm Limited™ UK Crdinary 1007% Erergy generation
LLU Commrunicatons g™ UK Ordinary  100% ;‘rzr:uieﬂt;f{k
Loddor Power Limitex™ UK Ordinary 100% Erergy generation
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Country of Class of Principal
Name i .. IMeOrPOration  shares Holding activity . .
Lfveaean Lrwtﬂj UK Crdinary 100% Energy generation
Luminance Solar wimited” UK Crdinary 100% Energy generation
Mz Sotutiors Lirited™ UK Ordinary 100% Helding company
Marsion Thorme Limited”™ UK Ordinary 100% Energy generation
March Crergy Linmitad™ LIk Crdinary 100% Energy generation
Marden Power Limited” UK Ordinary 100% Energy generation
Marley Thater Solar Limized” UK Ordinary 100% Energy generation
Meadows Farm Lirnited™ UK Ordinary 100% Energy generation
Melbourn Salar Lirnited™ LUK Ordinary 100% Energy generation
Melton LG Energy Lratad™” UK Ordinary 100% Holding comparny
Melton LG Hotding Limited” UK Crdinary 100% Holding company
Melton LG RGC Limited™ UK Ordinary  100% fg%fﬁ;'”g
Melton Renewanie Energy (Holoings) Limited™ UK Ordinary 100% Holding company
Melton Renewanie Energy Newco Limitec™ UK Ordinary 100% Holding company
Melton Renewahle Energy UK Limited UK Ordinary 100% Holding company
Mill Hili Farm Solar Limsited” UK Ordinary 100% Frergy generation
Mingay Farm Holding Limited” UK Ordinary 100% Holding company
MSP Decoy Ltd” UK Crdinary 160% Energy generation
MSP Strete Ltd™ UK Grdinary 160% Energy generation
MEP Tregassow Limited™ LK Crdinary 106% Energy generation
MTS Hatchlands Solar Lta™ UK Ordinary 100% Energy generation
Nevern Power Limited™ UK Ordinary 100% Energy generation
New Row Farm Limited™ UK Ordinary 100% Energy generation
Mewlands Solar Limited™ UK Ordinary 106% Energy generation
Ninris Farrm Limited ™ UK Crdinary 1602 Energy generation
Norin Perrott Frut Farm Limited ™ UK Ordinary 100% Energy generation
Nortrwich Power Limited” UK Ordinary 160% Energy generation
Notos Energy Limited™ UK Ordinary 100% Holding company
Cgmrore Power Limiteg™ UK Ordinary 160% Energy generation
Cldnali Energy Recovery Holdings Wmitea™ UK Ordinary 100% Holding company
One Ashford Healthzare Limited UK Ordinary  89% i;‘l’ti;f;sfgemes
One Hatfeld Hospital o mited UK Ordinary S0% Provision of

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

Country of Class of Principal
Name ] ) ] incorporation shares Holding activity
One Healthzare Parfrers Limited UK Ordinary 85% Holding company
Orta Wedgehil Saiar Hoidings Limited™ UK Ordinary 100% Healding company
Orta Wedgehiil Sciar Limited™ UK Crdinary 100% Energy generation
Palfreys Barton Limitea” UK Ordinary 100% Energy generation
ParciaL Holdings Limited” UK Ordinary 100% Holding company
Parciau Limited” UK Qrdirary 100% Energy generation
Pa-x Broadbard Limites” UK Ordinary 100% Fore ﬁerork
production
Fearrmat Sclar 2 Lrd” UK Ordinary 10G% Energy generation
Fienfors ([Condover Arfeld & Stockizateh) . o N .
Lreited UK Ordinary 100% Energy generation
Pitts farm ormited™ UK Ordinary 100% Energy generation
Porthos Selar Linited” UK Ordinary 100% Heolding company
Pyrms Lane Scigr wid’ UK Crdinary 100% Energy generation
Cueens Park Road tnergy Limved” UK Ordinary 10G% Energy generation
Ranigefors Care srmited” Uk Ordinary 100% Care services for
retirernent village
- vills
Rangefrora Cnertzey Lmited” UK Ordinary 100% Reurement village
development
Rangeford Crrencastar Limited™ UK Qrdinary 100% Retrement vilage
development
Rargeford Dorking Lrmited™” UK Ordinary 100% Retirernent village
davelopmertt
Rangeford Holangs omites”™ UK Ordhinary 100% Holding cormpany
Rangeford Pickering Limned™ UK Crdmary 100% Retirement vllage
development
. . letire it
Rangeforg RAP dirmited UK Ordirary 100% Retirerment vllage
developmenit
Rargeford Retrement Livirg Hlowings Ltd™ UK Ordinary 100% Holding campany
r t village
rangefcre Stapefora Lmited” UK Crdinary 100% Re‘t\‘emem\ vilag
development
Rezcres ~arm Lmires” UK Ordinary 100% Energy generation
Rexave Sower Lrmited” UK Crdinary 100% Energy generation
Rystorn Extate Crmitag” UK Ordinary 100% Energy generation
Sarrmat SARL? France Ordinary 100% Energy generation
Selby Fower Jrized” UK Ordmary 100% Energy generation
SFP Fiore Lirmited?® UK Crdinary  100% | Drenetwork

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

Country of Class of Principal
Name (. ittt o COTPOFation  shares ~ Holding activity i
Singrug oldings Limited™ UK Ordinary 100% Holding company
Singrug Lirnited”™ UK Ordinary 100% Energy generation
Six Hi'ls Lane (Ragdale} Limited™ UK Ordinary 100% Energy generat:on
sketbrooke Energy cimited” UK Ordinary 100% Energy gereration
Slaughieryalz Leited” )4 Oirelinary 100% Energy generation
Snetterton Renewaole Power Fuels Limited” UK Ordinary 100% ?uugp!y of biomass
Snetterton Renewable Powwer holdings Limited™ UK Crdinary 100% Holding company
Snetterion Renewanie Power Limieg™ IJK Ordinary 100% Energy generation
Solarh U208 SARL® France Crdinary 100% Energy genreration
Sealard SEO1 SARL? France Ordinary 100% Energy generation
Solarfi SPOZ SARL® France Ordinary 100% Energy generation
Solarfi SPO4 SARL® France Ordinary 100% Energy gereratich
Solarf SP35 SARL? France Ordinary 100% Energy generation
Solarh SPO8 SARLY France Ordinary 100% Energy generation
Solarfl SP10 SARL! France Crdinary 100% Energy generation
Southcomibze Farm cimited™ UK Ordinary 100% Energy generation
St Asaph Power Limited” UK Ordinary 160% Energy generation
Steadfas: Parkhouse Salar Limited™ UK Ordinary 100% Energy generation
Steadfast Rudge Solar Ltd” UK Qrdinary 100% Energy generation
Steadfast Shipton Belingsr Sclar Limited™ LK Ordinary 160% Energy generation
Steliar Power Lirnied” UK Crdinary 100% Energy generation
Swneyrill Erergy Limred® UK Crdinary 100% Dormant cormpany
Sulis Energy Limiten™ UK Crdinary 100% Holding company
Summerston Erergy Cimited®™ UK Crdinary 100% Energy generation
Sunley Crayfern Lavan: LLB-* UK NA 50% NA
Swash F.bre Contractng Lmited® LK Ordinary 100% ;Lzr(jur(]:?cmork
Swisn Fibre Limiteg® LK Ordinary 80% Holding company
Swish Fibre Networks Ltd® UK Ordinary 100% Eirt;rsuncit;ork
Twish Fibre Servicas Limited”? UK Ordinary 80% ELtgdeur::riit&ork
Swish Fiore Yorkshire® UK Ordinary 100% Flbre network

production

Swish Trading Limited™ UK Ordinary 80% Holding company
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GC Sotar ‘;Gé“l,m:ied’:
TGC Solar 107 Limited™
TGO Sovar 68 urmited”
TGO Solar 82 Lunited”
The Fern Powear Zompany Limited™
The Maoll es Solar Farm Lineited™
Thoresby Estate (Buaby) Limited”™
Tillingharn Sower Limr ted™”
Todnlls Energy Limited”
Tredowr Farm Limrited””
Turves Soar Limited™
UKSE 15 Solar Limited”™
United Mines Energy Lirnted™
VOSE Lid™
Victons Scizr Limited”
Voriers Energy Limited
Votrifi Livnted™

Ve tafrance 01 SARL?

Voafrance 05 SARL?

Waaswick Creen L tea”

Wadsw ok Green “roperty Sarvices Lo mmied”

Warnrgton Power Limites”

olar Parx =cldin v ed’

o
[P

Water'lco Soar Park Limitad”™
Week Farm 2 Dmted’

Country of Class of
incorporation shares
UK Ordinary
UK Ordinary
UK Crdinary
Uk Ordinary
UK Ordinary
UK Ordnary
UK Ordmary
UK Crdinary
LK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
France QOrdinary
France Ordinary
UK Crdinary
USA Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ord:nary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ord:nary

Holding

AT

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%

100%

100%

100%

100%

100%
100%
100%
100%
100%

Principal

activity

O IIORE T BRI RRART s a

Energy generation
Energy generation
Energy generation
Energy generation
Halding company
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation

Fibre netwark
production

Energy generation
Holding company

Fibre network
progucion

Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Retirernent village
cperator

Service charge
admiristrator

Energy generation
Holding company
Ernergy generation
Erergy generation
Energy generation

Erergy generation
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Country of Class of Principal
e et o INCOTPOTAtion  shares Holding activity o
We‘“rroer! Enwrw le\t@" ’ UK Ordinary 100% tnergy gerwerat,an
Wharf Bower Lirrited” UK Ordinary 100% Energy generation
Whiddar Farm Limted” UK Ordinary 100% Energy genearation
whinrey Hili Energy Limiteg® UK Ordinary 100% Energy generation
Wincelle Solar Holengs Limited™ UK Ordinary 100% Holding company
Yolverramoton Power Lig™ UK Qrdinary 100% Energy generation
Wryde Croft wend Farm Lirmad? ™™ UK Ordinary 100% Energy genaration
WSE Bradferd Uirmited™ WK Ordinary 100% Energy generation
WSE Hullavirgton Holdings Limited”™ UK Ordinary 100% Holding company
WSE Hulavington Limited™ UK Qrdinary 1G0% Energy generation
WSE Park Wal Lim-ted™ K Ordinary 100% Erergy generation
WSE Pyde Drove Limitea™ Wh Ordinary 100% Energy generation
Zestec Asset Managemen: Limited”™ UK Ordinary 100% Energy generation
Acquired afteryear end ) ‘ the
e fBF‘D; |mm:d o 5 S £ i < AR AR b M09/08/5025
Cuckon Internet _td 31/08/2022
Vitnf Digital Limited 12/07/2022
404 umited 2211112022

“subsidianes exernpt from audit by virtue of s480A of tne Comparues Act 2006
Subsidianies exernst fromn audit by wirtae of s479A of the Companies Act 2006
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Dissolved or sold durmg the  year and up untll slgmng

o,

e o .

Be:rm»:m Haldings wirmited

ndge Wind Acgsiton Limited
Fern Erergy RdgeWwird Acquisitions Lirmiied
Ferr Enerogy RidgeWnd Ho cings Uimered
Fer~ Erergy Parinersnips Holdings Lrirized
Frassthorpe (Holding) Lirsten
[ Oidhall Erergy Recovery Limited
Commeal Ltd

Darlingtor Poing =owden Py Liered

Darungton Point Sciar Farm Pry Limite

Darington Point Subhinldco Py Lirmited

Nord.c Power Development Lmited

gas Wing Far— Oy

Sauratiss Wing farm Oy

e P P

Date

20/07/z021
14/09/2021
2110972021
21/09/2021
29/G3/2022
13/09/2022
15/0%/2022
08/C7/2022
Q8/07/2022
08/C72022
2312/2021
23/12/2021
2301242021

20/07/2001

The registerea office of all com
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1w Grzycowska 2/29 CO-121 Warsaw, Poland
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Edinburgn, Scorland, EF3 82BC

2 Ainsent Masors LLP Capital Square, 58 Morrizon Street, 5
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The directors pelieve trat the carrying valae of the irvestments 1§ sLpsones Dy
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5 | APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED]

Fern's share price has performed in line with targets

Fern Trading Limited < an uqlizted company. cvery month, our Board of Directors agrees a once at which it
will be wiling £ ssue new shases Tre share price is unauaited,

Tne fgures helow irciuce tne share pr.oc of the prev cus parent inow Ffern Trading Groun Limitea) as well

as this entity

Share price growth since inception: Fern Trading Limited

19

17 fff
16 o5
15 F

14 et

13 I
12
11
10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Perfarmance 1s calculatied based on the sate price for Fern's shares at 2 Jure each year Thoe share price is
not subect to audit by Ernst 5 Young LLP

Annual disorete parformance

aaaaaaaaa

Financial Year

Jung 2021-22
June 2020-21
June 2019 20

June 2018-15

June 2014-15
June 2013-14

June 2012-13

June 2011-12

D A el

Source Gotopus Investments Limited, 2 June 2022,
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Directors and advisers

Directors ! Registered office

PS Latham &t Floe-, 33 i=ciborn,

KJ W ey i Lendon, Znglana ECIN 24T
PG Barlow

T AU lappointed 1 July 2022)

independent auditors
Ernst & Yourg LLP
Bedford ~lc

Company seoretary .
16 Bedford Streer,

Ociopus Comoany Secretaria) Services Limitad

Company nlmer
lﬁuqlf‘f_,6

Forward-looking statements
This Anru
a'ﬁd financial pefo
nd expectations of maragoment and are supect 1o assuLmotors, reks and

m
11

enort contains cartan forward-looking statements related o tne CcmpF ny's future busie

srmarce and future everts or developrrerts, These siaterments are based on the curern:
1

“ertalnties, orme

T are related 1o facters that are toyond the contral of tne Company. Accordimgly, No assurance can

be giver tnat any partoular expectaticn wil: ope met and forward-looking sigtements rcgarding past trengs or

swil cortinue in the futyre Pass

acuvines skoula ~ob be ta<en as a represcrtation that suchk trencs or act

[&]
o
D

performance cannaot oe relied an at a qu de to future performarce, Notng in th s A7 nugl Repert snoule
construed a proﬁt forecast




