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1] OVERVIEW

Group snapshot

Revenue Carbon offsets
Revenue has increased by Our renewable energy sites’
over 82% in the last 3 years carbon saving is over 822,600

from £390m in 202C to carbon tonnes this year

£712m in 2022

Energy generation Number of loans
Our renewable energy Over the year we ;
assets produce enough provided financing to, on J
energy to power over average 182 borrowers ‘
a million UK homes in the UK

Number of employees Number of sites
We employ over 1,690 We own 220 renewable
people energy sites spread

predominantly across
the UK
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Chief Executive’s review

Our Group was in a selid positon coming out of
the lockdown response (o C vid-19, and our
ed 1o perform robustly

throughout the year This

Cusiness has continu
2ar has seen samsa
unforecastea growth ir valug of certain divisions

primarnty driver: by 172 INCrease in erergy pr.ocs.

Fern Tradmg Lirmnited Uthe Company” or together

witri Its subsidiaries "the Group') targets consssient
growth for snarehoiders over the long term, with a
fozus or steady and precictable growih, thiz is
partcutarly smportant during more crallerging
cconomic conditions. We have a d versited and
mature ousiress oefitting a Group with more than
12 vears of frading ~1zicry anc ambit.on “he Groun
comprises maore than 300 Comparies tnat have
coerated in a range Of SeCIors over many yoars
generating steady long-term growmn for our
sharatiolders We onerate in essenual sectors that
we expect o perferm steadily through market
valatility

From this secdre nase we have been able to add
ncrementar exoansior and diversicauon i a
measured way through seeirg out apportuniies 1n
new adjacent sectors. Thess seciors provicge Us
witn a platform o continue to expand in lire with
our exisung sirategy Today, our Group Comorses
energy, property lending, Realtncare infrastructure,
fibre and house building divisions We have grown
to pe a significant presence wit i our rmost
established sectors, producing 4 2% of the UK's
solar energy and 17% of the UK's onshore wend
energy output, and buiiding g £362m s-ort andg
meciurn term lending ousiness that faciitates the
construction and smproverment of ~romes
throwgnout tre LK

over fhe oast 12 r |uftr“5 wal| aheac: of our targ

of 4% growth per anrum, The exrraord nary growth

IS attrinutable 1o gur energy division, wrich nas

cerneftied from a sigribcant increase n ong-term

erergy pnce forecasts ang Eﬂemy forward rates
It

over the pericd, 1n addiber tonfla n. The

O

ncreasa I the vaue of our energy division was

suppcrted
ioall sectors and scme orgaric growth n newer

V solig operat or.al pCﬁOT’I"’Wa"" 2 across

ecliors

I We remamn a supportve employer, with more than
P 1,690 full ime staff across the businesses that we
cwn and cperate, and indirect employment

provided for hundreds more people through

contracts tnat we have in place.

. Areflectiononou
d £404m from nvestors this year,

r year
Cur Business raise

delvered consisient revenues while growng capita’

deployment, resummg in £712rn in revenue
I generatec across the Group (202 E42“’*ﬂ} ana net

Poassets of £2.219m (2020 £1 888 m ractated)

he financa. statements or the year show an
coeratng crofit betore tax of £42m aganst our
expected outcome of a smalt accounong proht. Thiz
1orobust performance s a d rect result of energy

proguced by the group being soid for migher orices

O\

during the year Almos: 50% of Sur busness
corrprises rengwable energy generat ng assets such
as sclar energy 9tes and wind farms, whch prov de
long-term reven e sireams [rese ae intentionally
diversified acrozs a range of technolog es to mit-gate
against po

conirb.te towards steady, prediciab:e share price
e

or performance ir a spec ic sector and

growth, however, their values can stil be imgsacted
: by changes in pricng and demang We nave scen

consecutive and material increases in oo lity

energy price forecasts ard energy forward rates
gooally over the last 15 morths as the giooa.

econorry recovers frorm the Covid-19 parderic,

and seexs allernative sources of energy as a esut of
the confuctin Lkraine Alorg with inflaton, tnese
factors bave raterialy ircressed the vaiue of the

Group's erergy assets

Our gsse1s N 1rese seciors nave gesen bowsiered th's

P oyear wth the acquisition of stes ncomplementary
sunsd clion

the UK commerc ai and indusrial rooftop sola

<, asweil as L.:Sif'g our expertise o erter

=
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Chief Executive's review

markels and startirg constructon on a arge wind i Our preperty lending business makes up aroand
farm ir Adstraiia. At the start 0° the year we added v 27% of the Group and comprises short and medium

rine acdditional sites w qur reserve gower division term secured loans to experenced oropertly
which brirgs us up to 296 sites in total [compared to professicnals Thus estabishes part of our business
ten sites for most of 20211 These sites have contincued to perforrn well, toliowing a short pericd
performed ahead of exgeciations, generating i of slow down curng Covid-19 when we
EBTDA of £26m (2021 21m) dunnig the year intertonaly chose to write fewer loans Dur average
Our sLccessiul and wellsstablshed biom g loan book was 182 lcans this year 1o JK barrowers.
division conuryes ta perform wel and has Onr enchinng onesion has always operated at
delivered stabie returns since acqusition in 2015 i conservatve loan to value levels (‘oetow 70%) N
Tris year. | have been particulany pleased to see order that It mantains access 1o valuable security if
srong pedormance at our newest piomass sten trera s a reduchion in property vatues 1hs sirateqgy
Snetterton, East Angliz, wihich was acquired in April | has served the Croup well snee inceotor 12 years
2027, proving to be a valuaole addition to the ago, and 1T has operated througk pe-ods of change
business During the year we purchaseg a Waste- sevara. times The Group 15 taking a naturally
to-Energy “acility cuarrently under construcucn in ! cautcus approach when assess ng new lend.ng
Ayrshire, The faciity has teen in deve.ocoment for opporiurities ir hght of tre cnanging 2conorric

three years and wiil be capabie of crocessing over P ooutlock To date, the Group has lent £2 2bn of
285,600 tonnes per annum of non-recyclable ¢ property loans since inception ir 2010, suffering

househcid, commercial and industrial was:e wh.ch ok record

orly £6m in capial losses This strong

tra
wolhd otherwise e sont to landfill or expaorted 1 is the rezult of cur careful approacn in this sector,
This will generate 17 MWe of .ow carbon electricty, comoprising disciplned due diigence, consarvative
encLgn to power 30,000 nornas. It will be the first loan-to-vaiue ratios and an abilty and wilingness 1o

large-scale, subsidy free waste-to-eneray proectin 1 reduce activity in this sector dunng times of
westzrn Scotland and projecles completion date s | economic uncertainty We wili cortinue 1o adopt
in early 2u,4 ! tris approach throdghout the coming year.

Owver recent years, many of our energy assets have  § The heaithcars divis.on makes up around 4% of the
been under construction whicn has contributed o Groug and is broadly performing wel. Our

our previousty reported accoantng losses This is i retirement villages business, Rargeford Holdings
typical of such businesses dur ng growth prase Liritea ("Rangeford”) contimued to sel agartments
even when cash generative, because firance costs ¢ at three sites, commenced construction of a fourth
and accounting crargas, such as depreciation. ¢ village in Chertsey, and acawred a fifth location

exceeded reveriues This division has now reacned 1 near Carrbridge during the year Sales at the
cur target size and sector split i Crertsey sife are expected o comimence in 2024,
while constructior at the Cambridge site .5

Accordingty this year | am peased 1o report an
expected to start 1n 2023 wath the first sales

accourting profit before tax of £48m aga.nst our .
" . : T commencing in 2028
budgeted srmail accounting profit This slightly

Our fibre divisicr was estatlished in 2019 and

remains an area of growth for the Group, now

larger than expected profit 1s due w© the maturty of
the portfolio and higher energy prices, resultng m
comprisirg of six operating businesses, Ou
residertial businassas, Jurassc ware, swisa Ribre,

Ircregsed revenue from our energy divisior as weil

as an increase in nflation (as exglained belowl
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Chief Executive’s review

Giganet and Allpomts Fibre are cuilaing ultrafast
‘fibre 1o the prarmises” broadbana networks in
regions of the UK wh'ch have been cverlcokea by
tivity to
romes and nusinesses across the UK using CityFibre

and Doenreacn irfrastructure and Vitrifi is a software

arger operators Giganet orovides conng

developrmert corrpany which has deve.oped
proprietary software 1o aliow Inernet Service
Providers to sel: connectivity over wholetale enabiza
retworks, inzlud ng Alipaints Riore. Vorposs s the
UK's only dedicated enterpnse fibre network o focus

G providing connectvity 1o businesses in _ondon.

In the year, our residenial fibre businesses

continued o invest capital im expandirg ther
rnetworks in the Hom Caunties, the South anc
Southwest of Englard, and are now orboarcing

customers to their netwaorks, generatrg recurring

]

revenues for the Group Cur state-of-the-art

~obwaorks are able 1o meet customer demang for

righer troadoand spesas reguired as a resu't of
more woerking-from-home and increased usage ©f
video-on-demana services in Londor, Yorboss Fas
tunld and has instalied over

500km of fibre with & comrmitment o offer LOGHhos

a so conurued te

fibre to up to 15 000 busiresses i- Central London
ty 2027

Whilst our fibre dwvision remains in a growth prase
for the next 3-5 years we do not expect it to report

aTi acco rg proht,

Towards the enc of the year, we added a new
property develoner (o the Groug, with the accuisiion
of Evia Hormmes ("Elvia™t for E85m Eiviz g an
eztablisned rouse puilder develooing rmud-rrariket
farnily homes ir London comimruter towns gnd
vilages While this reoresents & very srall pert of the
Croup, we olan to grow it i a measared way over
tne next five years with an uitimate target to deliver

500 homes per year, ncli "‘wg 200 hlgﬁ guality

fordable homes Clivia nas a =trorg exstng

tear who are key to runni~g the oJsiness,

Inflation and Interest rates
The nigher rate o Inflation experiencea this year

a5 been respons bie for scme of the

[

utperformance aganst expectations ir the
ast that
nigh nflaton is I‘<ely to ce present unt. 2025, as a

Company's share price M Treasury forec
"asull we expect {C recaive more revenue for the
erergy generated within our energy division, anda a
~igher value from the government subsidies that
some of our energy sites benehl frorm, ncreas rg
the vawue cf those s.tes. Howeaver, a short perioo of
righ ‘nfiat.on sucn as forecast has very site effect
on the rate at weich the Group is expected 1o grow
This 15 because the renewasle energy sites wea cwn
derive ther value “rom discourted projected futue
Ccashfiows over the trre they are expectad o
operate for, tynically 20 years or more. if the
out.ock for long-term inflabion were 1o InCreaze, tne
rnpact
because wolld increase the revenue each of our

an our share price shadld ke positive

sites would exgect to make 1 contrast to a

rolatively fixe st pase

The expected nse in interest rates is forecas: to

retarn to rosmat after a sigificant period of very
TMRECt

expected to be i

ow rates The immediate of this on our

ousingss 18 croacly neutral since
our Groug is irtenuonatly structured so as not to

experierce significant value ercsion when interest
rates cnange. We continee to taxe a cauticus
approach within ou- lending business where the
rising interest rates are felt more closely, and we
rave the ability to reduce the numier of loars

or alter tne our loans

we write, risk profile of ©

througn reducing loan to value ratios o7 pausing

ctivity ' certar carts of tne marxet should that
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Current trading and outlook

Since the year end, the Groug has contnued to
perfarm steadiy from an ooerat’'oral perspective
and in line with our exgectaticns alcelt we have
sean share price growtn anead of target due to the
contnued increase i long term enaergy price
forecasts. Our growih targets for the Group over
tre madium and long term rermam wrcrsnged, and
ve cortindes to focus on marta ning a diversified
busiriess that 15 capasie of delivering more
predictasle growtn for snareholders.

Tre recently announced Electicity Generalor Levy
EGE within the 2023 Finance Bi., will kave an
impact on the returmns generated from our energy
portfolio over the next 5 years This s furtner

discussed in the group finance review on page 27

Our property lendirg business continues to
perform strongly, with increased deploy™ient in tris
secter sirce e year end We focus on short term
loans lour average current loan term is 17 months)
wh.ch enables us 1o agap! to changes in cutlcalk
if:ly, we feel this is particularly important in the

currert ecoromic climate.

Performance in our nealthcare division continues
w be stabe, and we continue O rema
about the apportunties to improve pﬂf‘f rrnance n

this sector.

n positive

Since year end, we have continued o ouild out our
fore nevworks, with corsiruction tracking i line
with cur expecators We cortinue 1o review
opportunites for both argaric and inorgarnic
growth shipnarting anr eatiing manacement 1eams

in delivering this strategy.

in [Zecember 2022 we have acguirad the nights to
E£25m of right 1o use moile licenses from Three
UK, thus maxing the first step towares becaming an
Tode virtual

network operator.

Cur mix of business a
aNa May evolve furthar over the ye

reas has deveicped over tme
ars ahead, driven

o3

y the overarchirg imoortance we place on
objectives of cur sharehoiders This

¢ any ndication of a wholesa

neetng e
shoule not be read a
change
reflect' o of the role played oy the strategic

in the sectars in which we operate, put as a

manaate i orotecting sharehoiders’ interests.

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

objectives of our shareholders.”




N
[P
-
Py
>
‘i
1
™
bl

0
A
1B
T
A
—

Our business at a glance
What we do

Fern Trading Limited ("Fern’) is the parent company : 3. Lending division
of nearty 220 subsidianes (together the "Croup’). Our 1 Welend on a stort and redium term, secured

Group operatas across five key areas. energy, ! basis to a large nurnter of property professicrals
healthcare, ending, Hbra and house buldng Over P We aizo provide financing 1o enab.e otiher tusiness
the past tweive years we nave buslt a ¢ R Poto build assets and ¢tner residential @
diversified group of operaing businesses inat are Looormmercias properies
well positicned to deiver ieng-terrmr valize and : . I
F e : 4. Fibre division
prediciable growth for our sharehoide o ] ‘ ) "
i P We own and ooerate hore broadband networks

1. Energy division Toacross vanous aeas of the UK Ve buid the

We generate power from sustainatle seurces and P opetworks and cornect therm to homes and

seil the erergy produced either directly to ndustr al pusinesses to provide cur cuslormers wth uitrafast
CONSUMErs or to @arge networks. Many of our fbre breadhbana

renewable energy sites quealify for government

‘ 1 5. Home building division
incervives, which represent an additonal scurce of 8

During the year, we successiully entered the house
ncorne. We have alsc utiused our expertise - : ) ) o ‘
ioouilding sector acquinng Sliva Fomes winicr has s

renewatle energy 1o construct facilt es for sale or : ‘ .
N 1 Postrong track record of ceveloping ho™es in g

ongoirg operation ear eng the Group nac :

9oImg “PEre Y P | sustainakle rearner. The comzany s a Ul service
21 sites under constructicn. ; . ) . )

{ proverty developer, mMeaning it provides: services

2. Heatthcare division t from the desige, to the erginearing and then final
We provide hormes and lesure facilil 22 to our Ioconstuction o ensure tre debvery of aual ty
ageing popu! and nrvate hospitals wiich P oworkmanship
orovids mgr*—quautv nealthcare services acrGss

operational stes in the UK.

Solar, wind,

. Property tending. Retirement Ultrafast fibre A .
tat:.:gmaszg development villages, private broadband across Remdsjlt;;house
gas. financing hospitals the UK 9

reserve power

Cperanonal Torstran on Cperatsral ConsractLne Operansaal LorZtuoion Cperatona Joncrictor
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Our business at a glance

The strength of our Group's strategy is in botn s
operational diverzity and the return profile of these
busimesses. Our lerndng busiress provides flexibility
and strong returns over the shart term, whtle our
eriergy, healthcare, hiore and nome cuildirg
divisions offer vizsi ity and stability of returns over
tha longer term.

Tre scale of our busress s a key strength, enabling
LS Lo acaure large-scale established opearations as

ter rew sectors with

well as the cpportunity to e
minirmal risk :o tre whale Group by selecting

Sector split’

Wind 22% ——

Solar 20% -

Raserve powar 6%

Cther 3%

B Owning and operating assets 69%
B8 Lending 31%

R L N T I T T YT T T Y ey

Fern's sector
aillocation

businesses with corrprehensive business plans and
strong management teams Thig enables us o
continue 1@ diversify our business withiout
compromis:ng on the quality of our cperaticns
Cver the past threa years, we have successfuy
entered tre Abre praadoand sector end we now
oW six companies with exctng plans to detiver
ultrafast broadband across the U

- Healthcare 1%

- Property 27%

- Reserve pawer 2%

- Sctar 1%

Fibre 5%
S Healthcare 4%

~- Landfilt gas and bicmass 9%

Secior split s given by value, as represented on the company talance sheet of Fern Trading Limited.
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Our business at a glance

Where we operate

We are proud that the businesses

witrin our Qroup rmake a positve

contribution to scciely. from

generating clean energy to the /\.\ : i

creation of homes and the provision . @
of quality headthcars in‘rasructure. . ‘ /\\

Sclar sites

Landill gas facilites

3

Biomass power stations

"

Wind farms

Reserve power plants

Retirerrant vi.ages

ORE D -

Fospitais

"
=

Fibre netwaorks

=

S wWe've grown cur expertise In hese seciors 0 the UK, we've been al e 1o use Gur indusTy krowlesge to

ake our 84pertise to excitng opporiuniies overseas, ‘ncluding consruci~g sol
ustratia, France, rrelard, Polard and Fintana

—

gr and wird farms n

b




s
e

5

2 | STRATEGIC REPORT

L/

Our business at a glance

Making a difference

We are proud (0 operate a Group that makes a

s
posiwve contribution to socety across the UK,
generaing renewable ene gy, providing guaality
healtncare infrasiructure ana retirement livirg and
debvering high-speed brozdbsnd o underserved

areas of the courntry

Energy

YWe currently own £2U energy sites, producing
3750W a year, Trat's encough erergy to power over
a milion homes,

Our combination of techro.cges solar, wind,
reserve power, bicmass and

O
landfill gas
eack oth ne

CompEemeant s rowetl s

\7

meetl its energy targets irrespec ve of the weather

Tne fern Community Furd is a social enterprse
by the Groug, which works 1o distribute commrunity
funas generated from our wind farmis. This year, the
s awarded £1.4m o lo

ruh

Fern Commiunity Fund has cal
COoOMMmMuUnrity groups, suppoerted 12 iozal unversity
stdents througn our Student thc:afbho Fund,
and provided s winter fuel subs.dy 1o 70€ residents

whao are local to the Group's assets.

Healthcare

Our ret rement villages provide high-guality,

oorary living spaces, with 379
accommodation units currently in glace, anc
stages of development offering
accornmaodation units

conig

schemes In varods

over 530 aaditoral 3

A friendly community 1s at the heart of our
retirement villages, which 1s why in our
ciiities and a

cdevelopments we provide central fa

nub of sacial activity for our residents.

Lending

The loans we made during the year have neped to
fund the construction of student accommodation
ard mucn neeced residential properties,

We contnue to extend loans to 24 taxi drivers and
fleets to enab.e thern to use electnic vehicles,

reducing carbon ermissions it our capitat.

Fibre

Through our fibre division we are building out the
fbre optic breadhard retwork across the UK Four
of cur management tearms are focussed on

oplic breadband networks for
and a

buliding out hire
residential customiers and small businesses,
fiftn s buiiding a fibre network to delver enterprs
connectivity. Our sixth s a software deve;opmem
company operating in tha fibre sector and
PrOVICITIG SErvICES tO QU Qroup companies

Within this division we have plans to create a
onnectivity to C one million
rich
are n gmall towns and villages that dor't currently
rnternet conractvity fit for modam

network providing ¢
properties in the next three years, Mmany of w

Cver

have access to
ways of working and communicating.

Not only are our fibre businesses bringing
connectivity to underserved communities, they are
also generating employment opportunities for
young individuais via training academ e< and
apprerticeship schermes, and are drniving diversity in
Tetecoms, with one of cur corrpar:es having
rumber o recruit womean

launched a of initatives

nto the sector

Home building
Cur home buldirg divizicn utilises a nigh
proport.on of s
methods and inztalis air source heat pumps n atl
properties, leading the way in thys secter and

helping reduce carson emissio

"

Jstainadie timber frame construction

ms.
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Our strategy in focus

Oy businesses

Energy

Through our energy divizion. the Group owns ard
operates erergy sites wh'ch sappiy gas a
electricity into the network, as well as COHSL!’JCHHQ
renewable erergy sites for futura sale. OF the 220
ard operate, 194 provide
to the Groug's
position as one of the iargest prodw‘@u of

energy sies that we own

renewable erergy, contibunng
cale solar sites
cted o
stable profts for many years, as such

renewable energy from commercal ¢
in the UK. Energy sites are typICaily expec
generate
owning and operating these DUsSINESSEs 15 att

to the Group because of ther potential to del.ver
pradictable profits over the long term.

tive

Renewable

energy sites genarate powes from

sustainable zources and sell energy produced edner
directly G large incusinagl consUmers or o e
network, Mary of our renawable energy stes aiso
qualify for government incantives, which results in 4

r of the ganeraed energy berehling from

rates that are ‘lockes i for 2 specifed perod orce

ccrediteton has

ot}

1 Qualdfyng site s op zrational and a

been granted This duced some of the impact
of the volatiity in lomg—term energy Dricc forecasts
As riew sites built i the UK do rot cuailfy for
IStor ¢ governrment neentives, we are seeirg more
interest in the market for sites like the ones we own

and operate

Owning and operating energy sites s a core oart of
our strategy and currently rmakes

ris part

up amost 60% of

the Group's ret assats of our Group has

Did you know?

generatea igher returns this year than expected
due to marxet conditions but crucially it has the
potentia, to provide stable returns over tha lorg-
1 This combiration is key to our strategy to
bala’zce ris< and return across the range of G

ATUVITIES

Groun
G gererate target returrs for shereholders,

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

Due to the igh-quahty energy sites we own, we
are abig 10 secure long-lerm f*naricmw from

o ennance
our retums. which helps us 1o delver the t

mairstrearn ban<s at cornpetiive rates
evel of

returns our sharenclders expect

Whie cur renewable energy ous:
the solar
experlise across other adjsc
ncladiry ¢ landilt gas,
susportied by reserve power lants which provide

slarted life n
o has ouilt

ress
energy sector, the Gro
er Ltb hnclogies

~=shore wind, bomass ana
cackup power to e Nationa! Grd Trhe Group
therefore benefts “rom diversification within this
oart of its busness, since weaker canditions: for
energy procuction frorm one techno!ic
N stronger prodacion elsewhere, Tne Group alse
ant tenefit from

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

London to Mexico City.




2 | STRATEGIC REPORT

Our strategy in focus

In addition o cur UK sites, the Group 1s developing

sites overseas, in junsdictons that we urderstand
well These presert ar attractive ocpoortunity as they
builg 0N our secior expertise in counirias atan
earlier stage of rengwable development Currently
we ooerate wind farms in Ireland and France and
solar sites in France ard Australia We have several
wind aites unde construction in Poland, France

and Aust-alia

During the year we acguered rine resarve power
a
=

plants anid ore erergy from waste site Following
constract on, we sold two wind fanms in Finland anc
shortly after the yvear end we a0 scic Darlirgion

Fo nt. a large solar site in Australia.

Healthcare
Trrough our nezlihcare dw sion, the Group
operates in the prvate mecical and reurement living

sectors Our retirement living ’susimess, Rargefora
owns and ooe

Wiltsnire and Morth Yo

rates two retirement vilages in

f

orkehire and < carrently
developing trres further sites for future operstions

Qur private medical business, Ore Healthcare cwns
and operates two Dhivate in Kent ard
Fertforashire, providing tne very test level of care

ir modern, wel equinped hosp::al facilives,

“Len
important part of our

Since returring 1o normal working calterns we have
seen an increase in the numoer of patients paying
for the'r own treatment as they face long waiting
ists for NHS treatment. Despite the Iifting of
widespread restrictions across the JK, Covid-19
cannnaes 1o sfect the acute care secior with a
stressed NS and increased infecticn contegl

measures that remamn N olace

Lending

Lending contiraes Lo be a care pw’ of aur business
ard has prov oup wth a profitable and
cash generaiive secior over e past twelve years.
Tris well-estatiished part of our Group mam!y
which provicies

ded the Gr

corsists of property lending,
short-term financing to experienced profess:
property developers, buy-to-let andiores seeking
bridging finance, and developmert finan .‘,mg
which provides sh £

onat

tand medium term fnancing
o companies,

A key benefit of the sc
busimess that we have Duill Lp i this sectar s our
ability to mitigate rsk through havirg a large
number of short and medium téerm loans soread

ate of aur Group and of the

acrcss smal projects 1o individual gorrowers. We
proectively manage counterparty risks througn
undertaking careful borrower due diligence, taking

ing continues to be a

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

over the past twelve years.




Our strategy in focus

secur ty over assets typically on a first charge bhasis
and Mmanzining conservative oan-to-vaue ratics.
Not ail loans will perforr as exoe 1 and these
measuras nelp o mirirmse the smpact of
performance issues on an mdwidual loan Ths
further m:tigated tmrough the value that we lend to
noividial berrowers, relative to our total loarn book,
wihich is currertly spread on average across 182

(oans, with an average individoat loan of £2.3m.

Fibre division
Our fibre dhvision includes five operaticnal
corapanies nuilding fbre netwarks in the UK and

one software develcpment company
hrough our residential Fibre Susinesses, we are
ouilding new gnysical hbre networks for

{

cormmurites in the UK and sa far nave bullt out
fiore nfrasructiure 10 undercervea parls of Devon,
Somerset, Dorset, Wiltshre, Harmopshire,
Waorcestersnire and the Home Count-es. We are
aming to pass over one milion hoernes over the
rex: three years.,

Building these large networks invclves connecting
arge datacenires and telephone excharges in the
UK w th homes a
repiacing the
ralf of the 20th century. Jurassic, Swish and

rd businesses, effectively

copper wires that weare [2id in the first

Cigaret are vertically :ntegrated
the fibre infraztr

as they both owr
ucture and a.30 have the end

custormer relationship as the internet service

i orovider or 1527 Allpoints owns flore infrastructure

to sell connectivity to the end customer,

Through Vorbaoss, we are puilding a network ir

¢ Londcr o supply business-to-business 'B2E")
enterprise connectvity direct 1o Lus.ness
custorners. Vorboss nas installed over 500xm of
fipre ootic cables in London snce 2520 and has

: racently launched a sngle 10Gbps product to
market, recagnising that ambitious Lorndon
susinesses will quickly require mere than the 1Gbps
connectivity they've reled on to date

We have seen rapid growth in our fiore division
since 2618 and we expect thiz dvision 1o continue
> & larger part of our business over e,
o soend approximaely £lbn of
uild zlans and reach

ot utra®ast broadoand

Home building
uir new home buidicg business, Elivia is 2 full

service nousebu lder, acguirng and, deve.oping the
site, and subseguently seling tre homes

Theze

ndividuatl buyers s neude a mix of open

rarket and afferdable nouses and strive to deliver

oY

ational homes The business s

gh quality aspira
growing fast witn pro,ected annual turnover of
£250m and 600 houses built per year forecasied

within the next 2-3 years.

:oand wall orbeard othrer ISFs 1o the Alipoints network
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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
vusiness activities to shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills,

Bawd Lathawy - -0

Paul s Chie® Executive of Fern and is resporsible for thie day-to-day running of the
busness. He s also @ marag:ng arector of Ocionus rnvestmerts omited 7OV,
where he has worked sirce 2005 Ol iz a key supplier of resource and expertise
to Fern. Paul’s dual role ensures that this relationstip works effectively ana in the
pest interes:s of Fern's srareholders. Faul has had varnous gereral managemsant

and internal consultirg roles across a numoer of sectors and brirgs with hirm

awealih of inductry and cusnoss experience

S Henth Willey Lo ses w0 T s
a

ate orofessor of strategy and entreprernczurship at London

Keitn 15 an asscc

Business School be also hods varicus non-executive airectarskics and advisory

roles at high growth snd more mature comparies. in his role as non-execut ve
chalrman he s responsibie for the efective operaucn of the Board, as well

a5 115 governance, He brings to the Fern business ndependent commerciat
experience gained from his time 1n acadermia, private eguily nvestment,
corsuit ng and varicus handz-on operational roies

Poeter Barlow oo - Dvv o ve D oernor

Peter has over 30 vears' expenence ininternanona: financing of infrastructure and energy.

As 2 senior executive for International Power, Pater was responsibie for arranging over
S1Zbr of progect and corporate furding, as well as banleng reiatonships ang treasury
activities. He has spemt over 20 years working internat onally for HSEC, Bank of
Arerica ard Nomura, firanc ~g acquisitiors and gree~field proecis in the enargy
and infrastructure sectors His combination of Board-level firiancing and energy
experience over nurmenous energy sJub-sectors, and his at-round knowledge of
all the sectors in which Fern operates, adas significart value tc the operation of
the Board as well as is strategy formation anc deployrent

Thim Arthuse oo om0 0 o Ty

Tim is & chartered accouniant with more than 25 years' international experence

as a finance director of both public and prvate companies. Initaly he waorked

for Price Waterhouse 'n Birmingham ard Chicago. More recently he was Chief

Financia! Officer of Ligntsource Renewable Energy Ltd, a olobal leader in the
funding, devecpment and long-term operation of solar photovoltaic projects.

Tim brings extensive financial and accountancy knowledge to the Beard as
well as an understarding of dyrnamic technoiogy businesses gamed from his

executive positions,
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Principal risks and uncertainties

eival rishs

Manragerrent identify, asse

s and manage ris<s
associated with the Group's business objectives and
strategy Risks arise from exterral sources, those

which are rnherent commercial risks

and frorr operat-onal nsks cortarn
systermns and processes employed within the

business. Overall rigk exposure s

the Group thf:)Jgﬁ tre diversificauon of activities,

both by sector and gecaraphy

managad across

The principal risks that the Group ae exposed o
are descr:bed below, along with he rmitgating

acnons we take to reduce the potential impact of
tha risk We also include our assessment of whether

the kel hcoa of the rick ras increassd, decreased

in the rmarket,
within the

or remained the same.

Risk
Market risk:
The energy sector i
significant turbulence and there s
a risk tha: forecast wevels of iIncomea
are ngt achieved due tc chengas in
wholesale energy prices, of <aks
ontraclts or goverr rr.»:—zm subsic es
Due o this wrbulent environrment,
the potential for ircreased
Intervenuon by the regulator is also
a rsk.

experencing

Changes in Governrment policy
may result in reduced inccrme
streams within tne group due to
additonat lev.es
Operational risk:

Levels of erergy preduced may
be lower than antic.pated due to
sub-optimal weather conditiors
or perfarrmance 1ssues with
eguiprent, which may resulon
swgmﬁcart ur‘.plarrea dcvmt me.

Financiat risk:

Rreverues ifrorm erergy
generation) o tale Dreceeds
{from the sa.e of stesl gererated
from overseas sites are lower tha
expected due 1o .
Fnr@ﬂr" e ffarge rate

Constructlon risk:
Construction of tne sites takes
longer or1s rore costly tha
antc pated due Lo resgurce
avallabiity or ncreased cost of
raw materia

i e o % R emext @@ W T ERXEXE YoERRSIRNRN B B A6 bofesaatonned heaeeonsmies cmen Do § aeauttESY NSRS Sameegee s

C SNEracts are entered into wmch fx tmeincome f\_ﬂ a
portior of tf]n eraefgy generated by our stes

Long-term government backed offtake agreements are

n place, such as the Renewable Obligaton Terufication

UROCT scheme. 30% of our energy INCome was

generated from ROC revenue %

We engane win the governmert anag the Cffice of Gas and
Electnc ty Markets { OFGEM™} to contrbute 1o an naustry voices ‘ncreased

n
with policy masers wha sef future regalatory reguirements. foue 1o market
instability;

.*y of the weat hpf s fmugatpd through
d vemﬁfa 1N of techncloges and location J sites

gular servic rg of assets is undertakern to ensy ssets Rt
are kept'n good condiign and rminirrse the ngk U at

 chan
assets are unavalable for a longe- genca Mo chiange
orly a small porton of the Grouap's
erues are expected to be denvad from

overieas swte: %
Ircreased {gue
¢ vclatile FX
movermerts)

T%e Group enters Rxec pr ce contracts w th convactons

where a‘uorc‘u. iate to reducs exposure 10 ircreas ng costs. e

No change
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Principal risks and uncertainties

Risk Mltagatlons

Market risk: . Mar"ﬂg—fnem regularly reviews the cornpetitive landscape
Expected sales from customers niarget buitd areas tc ensure plans do not confict with
are |owver han anticioated due o other alternative Networs opeatorns.
rcreased comoettion from Gther  » Management engages proacively with the Office of
oroviders Communications: and the Government o ensure the
A chanes e policy oy (e tenefits of smaler operators are weell ur derstood and us Increased
- interests are aporopriateyy reprezanted {duc to more

ccguinters in favour of |

nperawors could impact our abudity

to geliver planned develcomert,

reducing revenues anc eficencies

g aned fro g iarger Gresence N a
Cpl A area

Compettors in

« We are ar. actve participant rrelevant ridustry bod-es, -
the markeat

part'cuarly those represaniing alternative network
operators

Constructlon r:sk . ontracted with & number of differert

Consructon of the retwork recuce the exposure 10 any one indiyidual "%

takes longer or is more costly of outsource partners 15 maraged increased (due

than articipated due (o rescurce thfough ailed procurement Srocess with ieng term I ncreasing

avalabilty or increased cost of visibility of work a:\r WING r)armers 1o glan Francial and ?ngi?f;?r

TEW T Aterias. people resour 0fd|m the sector as
» Where supply chair pruu.ems are expectad for crtical aternative

iterns our teams genarady Bave & martne stack of fibre, PeTr

oroviders scale
duct ard other rnatenals on hang, and advance oroer ‘ t;u\%fd}

nat
tefhmc;lequo en tww n or-g if'ad Mme"

Operational risk: o Our networ«s are bullt in a resient way W|th d yerse

Network service 1s interrupted or route options should & failure cocur incne route g
unrediaple leaging o potental loss Tkm, combinea witn an ability to identify and resolve - W

of customers and reputational connectivity issuses atckly, minimises downtirme of tre ~O Changs
damage ﬂ"tNCFI»"?

N& %
SR

Feniiain b

e

EEE e
AT I
s it LI L
A ehhiat fLanai
:
i

tragias e
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Principal risks and uncertainties

Risk Mitigations Change
Market risk: + The tears pro-actively manage our pestionin the
Increzsing inflation and nterest markenl ce and are prepared to enforce waere needed if
rates lead to a market-wide a loan moves nto oefalln
affordability 1ssue, resuting in a v O loans are maae at corservative loar-to-value (LTV) e
drop in oroparty vales scross al ratios with a maxirtum LTV of 707%. w i
sectors of real estate. T Nis may Nao changs
mpact our ahility to recover a
loar in full through a refinance
or saie
Counterparty rlsk v Loans are secured angainst pl‘, sica underyir g securty,
Loars may e mads o unsuitabie such as a cnarge over re property or omer asset
counterparties, mpacting our borrower. These are Hypically on a first c?arge 0as.s o
anility (o recover the loan batance ers.re maximum chance of recavery shoutd enforcement %
17l acton ce needed, increased (dae
» Thorough due aligence is parformed prior @ wrinng  unc-able
loans, mclucirg property or land valuat ons ard credit SCONCITIL
checks done on porrowers, Climate)
» Aners nans are wnitien for assets undsr

Risk

Market rlsk (Healthcare and
Home Building):

A faliin nouse prices could
trpact our shility to generae
expected reverue from the sale
of apariments in cur retirernent
viiages ana houses bl oy Evia.

Mltlgatlons

rmilestores and covenarts are puf :r gl
STAQOS &I rcmo'ew prior to releasing L

Change

FYPR - Cimne LSRR Mg s RSN PERELSHEO) FETTREE L RO R I SR DR B

» Planning conse

nts on umdevetope lzrd are optirised 1o
rmaximise revenues ard reduce the risk of losses or sale

Constructionrisk (Heaithcare . The Group erters fixed price contracis wners aporopraté
and Home Building): to reduce exposure 10 increasing maferial costs —
Constraction takes [oNger or o The Group onty works with reputable 3rd arties with a T
i3 mcre costly than anticipated song track record of delvenng similar projecis. Mo change
f*'up o resource avalability or
’rcwed rf)'* of ra materals
Health and Safety risk - Tne Group mantains rehust polc.es and orocedures
{Healthcare): elatinrg o the provision of 'ﬂed‘c Lserv ces We reviewy ths
The prevertcn of rgury or thrcugh conducting reguiar riemal mspectons, anc are
avosdable of lie 0f © alsG subject 1o esigrral Nspechions by reguiatory bodies
Datents is OF Ut ot IMISGrignce « The Groop has msurance polc ! e to cover
anc 1s criucal o mamtainng a finans al losses que o medical n”aipra-:hce claims No change

good repJtaton Lhgat:on as
a resuit of rnedical maipract ce
could result it damrage to
reputation ard rﬁreasm“ costs
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Risk Mltlgatlons
Marlet risk: . Where floating rate debt s In place where interest vanes
Anircrease mbase rates may in line with an drderiying berchmark rate), the Group %
mc*e\am costs on deot faciuties, enters Into hedaing arrangements 1o fix a portion of these \nr_.reasec,
mgacting the Group's abihity © paymerts throuahiout the term of the faaility. I--edmf*g
service debt as 1t falls due arrargements are outined in Notwe 21 of the Snan<ial
rtdtemm
qumdity risk: « Adelalec cash flow forecast s pfcpdred and T’@J\E‘:ch
Poor managemen: of cash within by management on a monthly basis, incorporating cash
the Group could impact the avallability ard £ash requirements across the Group On at
Groug's 2oility to meet cbligatiors leas: a quarterly basis this is shared with the Board.
as trey fak due « Tne Grodp monitors bank covenants on an ongoing basis e

f . i
to ensure cortnued adherence (o covenants Where

covenants can't be met, forecasts are updated for the
lower cash avalable as a result of the restriction

= The Greup has a flexible finance facilty wihch can be
drawr on at skort notice to meet immeadiate business

No change

.epdf
Health and Safety risk: . We ave jwe ioped robust heash and sa‘ﬂt/ policies in
The safety of cur employees corepliance witn 1045001 across tre Group o ensure
and those employed through the webi-beirg of our staff
contracts are of paramount + Health and safety trainirg 1s crov'ded to cur staff and
imaGrtance There s a nisk that CONIraciors on a requiar 0asis. Increased
acoidgents in e workplace could
result in sérous injury ar death.
Cyber Security risk: +« We emiploy a Chief information Security Officer ("CIS0)
An attack on our IT systems and Wi s responsible for data securty across the Group and
data could lead to disrugtion reports quarterly to the Board J—
of our operations and loss of = The CISO works closely vvlth our businesses o ensure R
stomer data Loss or risuse adeguate standards of security and informatcn No change
of aata may result in reputatioral management are met.
damaoge, regulatory action under e tfach of cur nus nesses that ho!d cusiomer data has their
GDPKR and potentiai fines own dedicaed resaurce for IT an d SECUNTY.

The strategic report was approved by the Board of Cirectors on 16 December 2022 ar.d signed onits behalf by,

PS Latham
D\rec:or
26 December 20

sl
[risdeenyes
Hrrgs tagrt
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Corporate governance

Section 172 {1} statement

The Ecard consider that they rnigve
requirements of section 172 of the C
2006 (e "Act’),
way trat would be most likely to promote the

success of the Group for the benefit of 11s members
takeho
matters set out in section 172{1ia-f) of the Act)

adhered tc the
Companes Act

and have, :n good “aith, acted in a

as a whele (raving regard to all s lders and

in the deciziors ta
30 June 2022,

ken durirg the year ended

In the performarce of its duty o promcte the
yp

success of the Group, the Board ras regar

riumber of mattess, includirg the ikely

consaguence of ary decsions in the long tern, and

listens to the views of the Group's key stakebaolders

to Duild trust and ensure it fully undersiands ine

notental mmpacts of tne decisions it maxes, "na

Board fulfis these duues partly by delegatior to

commitiees and tne boards of subsidiary

undertakings, who operate within a ccrporate

governance frarmework across the Gr

e
(i

AL ey revievy of heaith ard
cafety across the group, financal and operaicnal
reguiaiorny

Board also rev-ew

ery Board meelng a

perforrmance, as wel. as legal and
compliance, is undertaxen. The
cther areas over the course of the financal year
including the Group's business strategy, key nisks,

ivity,
rcspors ibility, and

Lmatters

stakehaoider-relatec matters, diversity ana nclus
env.ronrmental matiers, Corpor

ate
governance, compl ance and teg

Principal decisions
We define principal decisions taker by the Board as
those decis ons that are of a sirateqic nature and

that are sign ficant to any of cur key stakehoiger
grodps Tne Scarc consder that the ‘o lowing are
exampizs of princical decsiors  made

ended 30 June 2022,

« Evaluatng ard deciding tc move anead with
increasing winc ocoerations, wrich is part of
our renewanies dvision n August 2022 th

Group acgud
wind s te

ired a large scawe, ready o construct
2 1n Austrabz Tnis deployment aligns
with the Groug's strategy to continue to
energy sites which provide

predictatle, .ong-term revenue streams, Tre

dgevalop renawabie

Soard considered the coportunity and how it
allgred with our opjectives to make g positive

cortributon o the community and ervircnment.

The Group decided to expand into our rewest

division, house buiilding. 'n May 2027 the Group

3

cauired Elivia homes. a full-service progerty

developer, prov ding services from the design,

to the engineerng and then hral construction

to ensure the detivery of Gualizy workmanshic
Diverufying the

Group's asset bese ana entering

N this new sector has been well thought
o with long terr growth n mind. Tre Beara

essed the sirategic opportunities witn:n the

m;}a

actor befare deciding to move areas with this
acguisiticn, considering how this would impact
@xisting businesses with:n the division and how

strategic chjectives to

d predictable growth

it aligned with the Group's
deaver larg-term values an
for our sharehoioers

reviewing anc gecading to move ahead with

increasing bliomass oonerations waicn 1s part of
d \,‘J

2 large scale, waste-o-

our . Ir octoker 26021 the

renewanles
Group acquired energy
corstruction site In Scotland This deployment
algrs witn the Grouo's strategy to continue o

diversify the Groug, cevelon rerewable energy

whicn prov de pred.cilacie, long-term
reveriue sireams and provice resitence aganst

wholesae

pricng changes in the UK energy
. Tre 323
ard now . at
make a posit
and e viro

marke rd consderad the cppartu=ity
Igred with our ok ectves o
W2 contrbuucn to the community

nent
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Corporate governance

« The board decided 1o change audit firms via a
tender proress for the year ended 30 June 2022,
The Group had changed sigrnifcanty since tre
previous auditors were gppointed and therefore
we were unable to reliably assess the value for
money we recaiverd Taree firms urderwent
the tender procass ars Ermst & Young LLP were
seiected because of taeir strong commerc al
urderstandirg of our busness, cffcient aud ©
methodotogy ara value for maorey.

Business strategy
Qur business stratagy s set out on pages 11 o 14 of
ratecic Repcrt, Maragement prepares @
detaled Groug budgst wnieh s approved by the
card on an annual Lass and forms the basis for
e Group's resource plarnng and deplovment
decisions In making deasions concerning the
business plan, the soard has regard first and
foremost to 18 strateqic focus, but glso 10 other
rmatters suchk as the interests o its vanous
stakeholders and the long-term wnpact of its
acucrns on the Group's future and repurationr.

Shareholders

sharenclder reiations and generating shareholder
valle s a key consideration when the Bozrd 13
mak.ng strategic decisions Trie prime medium by
which the Group commuricates with shareholders
is through tre annual report ard financial
statements, which arm to provide shareholders waith
a full understandirg of the Group's activities and its
results Thes nformat on s published on our website
at www.ferntrading.com

Employees

The Group's employees are furdamental to the
overal success of the business. The Direciors fLifil
ther duty to emoloyses by entrusting oversight to
subsidiary Boards which the Chief Executive of the
Groun also sits on.

The directors of the subsiciary undertakings

manage the day o day aecision mak ng,
ergagement and commurications with emp.ayaes

and ensure thar pecple are treated farly ard are
valued with respect 1 pay, baneit and conditicns.
We fully realise that our employees wsh 1o be
irformed and consuled on matiers affecting their
vork and tc pe involved in prodlern-soiving
affecing ther own areas of iInterest and
responsibdity The Group i firrnly committed to a

otcy of good comirunication at all levels ard we
aim 1o estabiish a climaie which constantly
encourages the oper flow of informstion and
ideas. Presently this ncluaes montaly tearm cneflings
at a local level and the publ cation of monihty key
performance Nd-caicrs cover Ng outpll, operating
costs, and realth and safety.

The heath and safety of cur employces n the
workolaca s a contirua focus for the Group, given
its broad operational business. The Directors review
Feath & Safety Reporung at each boarc meeling to
ensure appropnate polic es and proceduras are in
Frié
employees ana contraciers Where there are

e 1o protect the Feaith ana safewy of our

potenual ceficiercies or issues, these are followed
up and resalved on a imely basis, with the Board
having oversighnt of the actons taken

Tre Group cutsources activities and managenent
of certain operational activies (o external supples
Where acuvities are outsourced the Board ensures
inat they are managed by reputabie suppliers who
meaet all the relevant industry and requiatory
cornm:tments as welt as treating employees fa

Expected standards are documentad in all service
contracts and adrerence to these ae contmually
monitored by Board through therr service
agreement with Ccoous Investrments Limited.

Suppliers and customers

The Group acts ir a “air rmanner with all suppliers
and customers and seeks o mantair stiong
business relaticnisnips with thern This s acheved
by ail contracts being negotiated through a fair and
transparent tender process whick includes
3ssessing e impact on the long-term objectives of

i e s
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Corporate governance

the G
times agairst ¢
suppliers are paid prompty and ths information for
available on the www.gov.uk

sroup We review cur cayment processing

contracts every six morths to ensure
the company is
website

The Group ensures it acts farrly and in a transparent:

manner o al customers across ali divisiors and

ard acnvey encages to resolve any disputes
or defaults
metnics and engages weth the managsement sam to

SENACES,

~Tne Board closely meonitors cusiomer

urncerstand the ssues if business oerformance does
not meet customers exgectations.

The Board considers Oatopus Investments Limtec
o be a key busin
rasponsidity for the provision of cperational

Zorrpany

ess perirer and supplier with

cversight, Fnancia, adminstraton and
secretanal sarvices.,

Community and environment

The provisicn ana oper'ation of sustainable
nfreziructure is at the centre of the
stralegic gosls, [7rough s busine

Group seeks to make a positive contribution to the

Croup's

ss aClivities the
commiun'ty, environment and economy. Our
renewabie erergy busitess 1s nelping the UK mee
irs renewable erergy targets, our private hosp\tals
ted the NHS througrout the Covid-29
pandem o by providing teatrment for nor-Covid-19
NHS
carried out,

have suppor
pauants that otherwise cou.c Not have been

and our fibre network will g ve pecple
in rurat comriunities access

brcadbard

to high-speed

Business conduct
As Drrectors our irtenition s & behave resconsbly.

ensurnng managemeanrt cperate the busness with

ntegrity and in accordance wath the hign standards

[P

of condur and governance exnectes of a business

CUr Susines

A

sUCT as ours Our intenticn thfough

strateqy nutlnec on pages 11 w 14} is o operate n

seciors and wor with oter businesses that snare

QU Va.LeS,

Business ethics and governance

The Boarc s responsiple far ensurnig tnat the
clivities of the Group and ite various busingsses are

conducied in cormplangce wth the law ard

anplicable oovernance and regulatary regimes, and

ir. adherence win prevaling best practice for e

retevart ncustry This ncludes rey ewing irterna

controls, ensuneg that there 1s an approgriate
taance of skillz and expanence represeried on the
Board, and ersuring that tne financal statements

I

give a true ard far view of the state of affairs of the

Group, Further detail can be founc in the statemenrt

of directors resocnsioivti

page BC‘ r
to 30 Jure 2022 No areas of concern Nave been

flagged in this regard

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

The Board's policy or employee, humarn rights,
socal ang cornrnunity issues, environTent policy
and anti-corruption and brbery matess s ciscussea
on page 29 The Board
actively Dromoles a corparate cuture that s based

e
= a

Vethical values and behaviours

Ir the Directors’ Report o
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Beview of financial statements

The purpose of ths repartis (o previde additional :

explanaory information on the Arancial sta
In measuring our perforrmance, the finarcial
measures that we use nclude th
derived from our reported resuits rnorder o
elirnmate factors tnat dstort yea-on-year

These

COrmpar sons
fnarcial measures

A reconcil aticn of thece wo tre finaricial resuits
Le found in note 28 of the n

statenents

“he fnarcial statermeant
ey do not refect tre future valu

dernve frorm these businessaz. To that extert

account'ng performance may differ matenaly from

ternernts,

o5e that have been

are corsiderad ron-GAAP

3 showy assets at cost, 2z sd
e that wea exgect 0

car

otes to the financia :

N H

the share nnce and may rnot reflect changes nithe
full market value of assets o busiresses owned by

the Group.

A number of acquisttions were made during the
yaar, nciLding nine operational reserve power sites,
a waste 1o energy site Lnder corstructicn a
construction ready wing farm in /—\usrraha and
seventeen solar rocftop €128 under construcion
Shortly after the year end, i July 2352

Darington Poirt, a large solar site in Australia

2, we sola

O sUDpOrt contnued exgansion, we had oullt un

cash reserves at year end of £2567 which incluced

a large cash mflow of £9/m frem nlzaing external
refinarcing in Darlington Pont prior to sale,

(restated) Movement
2022 2021
£'000 E£'000 £'000 %
PE“Jl—‘rliJ’ 711,830 425,302 ABE A8 577
rD‘TDﬁx 194,916 104 036 S0 82D
Pmﬁ tc\‘,a. b?f HEYS 47 604 (22 653) 70267 317
Lond 3l br‘ok fnﬂr uf DrOYISICRS) 360.901 355 512 (6%
Cash 256,415 172, 478 49%
\Jel d@bn 793 169 699 440 13%
\Iet ass efs 2 219 448 1,887,842 23,607 18%
Financial performance £425m; which was predominantly driven by a 84%
Overalt, the Group has reported a proft before tax of increase in reverue within our energy divis.on 7 his

E47 6 for the year ended 20 June 2022, whchis a

£70 3m i provemeant on the prior year (2021
E22 7rm loss restated), Overall EBITDA Increase

d by :

S7% to BA85m 12021 E104m resiated), which is

crimarily due to increased energy generation a
as increased energy prices

swel

growth 15 two fold, increasea energy generator
frorn havirg owned/ogerated one of our biornass
plarts for the full year and a large soar olant n
Austra'ia reaching commissioning; and a

INCIrease 1IN average energy prices over the year due

significant

to the rrismatch between supply and demand,

confictin Ukraine.

Revanue increased by Z287m to £712m (2021

‘Earnings pefore interest, tax, deprac

ation and amaortisanon

exacerba

ted by the cngaing
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Revenue growth was strongest in our energy

div.sion but we aiso saw a rmarked improvermeant
revene frorm our retirement villages This part of

g

ur bus.ness has rebounded weli from the
lockdowns raguired oy the Covid-1% pandemic

esponse. salling 41 Lnits in the year {an increaze of
52%) anc an m”e—mmg i~ reverue of £7.5m 0

£20 4m (2021 £12 7m)

Revenue from our lending divisicn saw a drop of
25% to £42m (24210 E57m) due to a smalier average
loan book over the year as cash was rnade avarlabie
to grow other parts of the ousiness

Operating expenses for 1ne year were in ing with
Ou” expectations, with tne imcrease orimarnly criven

by Increased operatirg costs in our Abre dvision as
It has expanded Refinancing exierra: debtto

cecure improved terms over the past two vears has
contebuted 1o & decrease 1 nterest costs of £2.5m

to £33.6m (2021 £361m)

Included in the results this yeear 18 2 oroft of E28m
recogn’sed on trie sae of two wing farms in Sinland
and a reatisation of £1 6m of deferred consderation
cn solar sites sold i prevous years

Financial position

Continuad srarencldar interest and investmeant nas
seer net assets grow to £2,219m {2021 £1,888m
restated). In tne year ended 20 June 2022, we
issued 120m shares (2021, 250m; for a total
consideauon of £204rm {2021 £2.317m) The
comparative year mumbers include 21,993m of
cons.decanorn reiaing to greup restractunng.

Net currer assets of E8CEm (2021 £663m restated)
EC

have increasea by £145m, ref the recucror n
external financirg and ar ircrease iﬁ wark in prograss
withir tre finre and house boilding dwvisions Sur loan

boGk in proper / lerd ng has decreased by 6% ©

PR

r‘-d cash ecuvaients az at 30 June 2022 were
21 £172m;. Caszn generated fr

Q O eral \ng ACIIVIL
£342m) whn ha 3
long-term finarcing and capital raised oy new share

isELes 10 grow (e bus: ess We have invested
vosubstantially nto the Rre broadioand sector over

the past four years whicn will reguire further capitsl
expend ture over tne next 3-5 years, 1nCreasng our

fodiversitcaton across sectors

Of tre casn neld at year end, £211m was held in
cur energy. home building and Aore subsid aries
wrers tmere are a rumber of construction and
INfrastruciure projects urder way, reguirng cash w
be readry ava lable for stace payrrents due ir the
rro~ths after yeas end

Gooawill, at £542m (2021, 2567m restated),
contirves o be a sigrufican: numiber on the
calance sheet and anses con the acguisiton of scme
businesses. Acd. red businesces, for example

rencwable erergy sites, ofter have a market va.us

£

In excess of tne cornpany’s nei assets, reflecting

therr reliabie futyre income strearms. Accourtng
P oconvention reg. res that ony identifable asses are
! narned on *he baance sheet 50 the accounts

cannot record Tre baance of the addizonal rmar<et
value whics comprises e future profits that sites
are expected to jeuver Trie adoitonat value n

¢

i excess of fhe value of fxed assets tnemselves (such

as solar paneis) s recogrised as goodwin

Put simiply, the market value of the energy

gcpkrat on buzinesses (or :ndeed any operational
businesses) reflects the value of future excected
crofits, not the cost of ply buying targitle aszets
sJch as solar panels or wira turbines We pay
rmariet vaide for the sites we acquire, which may
exceed the valus of ide-tifiaoie assats suo as the

wr

alar parels and <o gereraies go s 1L which

essentially represents the vaiue of the expectad

furore income stirearms Goodwill recognised will

gr ually be wr tten o, tyoically over the life of the
as

exXpected returms ase reglsed
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Sector performancs
(2025 £1%amr ted), partially driven by increased
site costs whﬂr leOm was incurrad at our

Energy

As economic activity and global demand ncreased
romaszs sites and £93m at our reserve power sites,
t~e prices for raw mater als have increased, on

throughout the year, so too did wholesale energy
prices, driven Dy moverenis In commodity proes,

wiich resulted ir the overall increase nrevenue Ioaverage, by 59% due o an increase n the supply
earmnal 3Cross aur energy sies. T hess markat tocosts. The combned cost of sales for the reserve
factors Fave resuited v an inCrease in revenue of ! power and bicmass sites neoreased by £110m o

24% 10 £5%3m 2021, £322mi £227m (2020 107m 1T should be noted that the

revenua generated oy the biomass and reserve

129
12% o

Corespondirgly, EBITDA also ncreazed b/l
E266m ( 2021 E126m restated) reflecung the
ni
e

power sites increased by £192m during the year to

_ . 2 ¢ £353m (2021 £161my;
significant increase in enegy revenue Overall total
operating costs increased by Z130m 1o £327mN :
FYzo22 Fy2021 FY2oz2 FY2021
Production Production External External
(MWh) (MWh) AvalEabtllty Avallabillty
Biomass 1 050 038 886,553 84 6%
Landfll Gas 240,226 256, 026 97.9% 97 6%
Reserve Power 403,355 141,056 94.2% 92 0%
solar 554,858 517112 92.7% GG 0%

Wind 851,214 881,241 90.5% 951%
Total 3,099,690 2,682,019
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Healthcare

Healthcare operations contrnibuted £46m

(2021, £42mj) ta Group revenues for the year

reflecting the .mpact of increased revenue

Rangeford. Sales of apartrmerits at the retiremert

V!HagOS have rebounded well from the lockdowss
guired py the Covid-2% pardemic resnorse,

o174

Sr\lmg 241 units in the year (an increase of 22% from

2021) ard increasing reveriue by £7.6m 1o £20 2m
2021 £127m)

Lending

Revenue from lending decreased oy £14m 1o £42m
(2021 £57m) primartly due to a smaller average

loan book for 2022, which resulted in & decreased
revorue strearn for the year The total loan boak
reduced by ©% to £361m at the /m:f end (2521
£386m) This reducticr in the lo
cash to be availanle for cpp—orturnt\es across other
g acgusitiors and
construction The make-up of the loan beox has

n ook eracles

sectors within the Greup incladir

snifted slightly where we have issued a higher
number of sma ler :0ans within the residential
ector, as well as rmere larger eans in tne

develgpment sector and the cornmercial sector,

EBITDA for the lendirg dwision decreased D a \oss
of E8.7m from a profit of rearly ELm in the pror
year This movernent reflects a provision of L25min
the loan book againzt 10ans o reserve power sites
4m

and a provisicr aga.nst a healthcare loan ©
Irtthe year @ June 2022, £39m was provided

aganstioans versus Z21im in the pricr year,

Fibre
As a retatively new division, all the fiore businesses
are In the bwld ohaze and are starung to add

cJdstormners to ther networks.
divsior had tutd passec aver

By 20 Zune 2022 the
15C.00C hames. We
articpate the buld stage o coentnue for a further
fpre nenworks.
Althcugn buiiding a ﬁ'ore network 15 Cap ta. itEnsive
and eads tc a gnysicat assel on balance sheet, the

division alsc incurs large operating expenseas as the
Businesses scae their operations and deveiop
rrarket presence. COverail the division reported an
EBITDA loss of £35 4m r2““‘ £22.5m loss), which
one and reflects the

iz in Lne with expectat
develomﬂemalsc age of tre division.

As we build these networks cut, the assets will te
recognised on the balarce sheet at cost whic
canngt include future value which is expected o De
generated as the acsets have been irternally
generated T s different to the share price where
the future value expected o be generated from the

ssets i imcluded

Q)

Home building
Eivia Homes was acquires in May 2022 and 2

therefore had imited impac: on the fnanca:

certormance dunnag the year The business is
forocast 1o dedver £78m revernae and £6 5m
EBITDA *or the year ended 30 June 2023 Results
frorn the first gquarier of 2023 ind-c ne bhusiness
15 oroadly perferming in line with expectar:oms

Funding and liquidity
Our strategy is I secure ong-term financ ng at

consscvative leves from manstream banks 1o
erhance returns f-om our renewable energy
businesses. At year end we nad £1,.044m of
=ct finanicirg wth £441r of

headroom avaianle.

extarnal proy

Tris enables Js to acguire cusnesses thar the

market considers o have statle characterisaics sLeh
as prediciacie cost base, reveriue surearns,
goverrment incertves or prover tech alogy and as
such bave lower ~2turns it witnout leverage would
pe nsufficient for cur s—areholders It alsc gllows us

flexipility ir fira~c'ng our susinesses and ranaging

cash fiow We neleve tnat faling to adopt tnis

a neqgative impact o bus ness
r the long term

5T pavable s fixed
significartly exposed to

strategy weuia have

return and snarenclder value over
poroximately 80% of curirtere

ard therefore wa are not
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the current interest rate welalility. We continually
review firnancing arrangements to ensure that they
are cornpetiive and onpumised for tne needs of the
business To ensure cash is managed in an age
Cility
which can oe drawn down or repaid to rmeet

manner, we ma-ntain a flexible fnance fa

mmediate busiress needs.

Looking ahead
Tne Gouap
tre Covid-19 gandemic and has outgperformea

as rebounded well from the effects of

expectations Whilst the curre~t ecoromic outlook
and unce
rr‘nrwirna Mpact on our

pred

is one of challenge rtainty, we anticipate
Lits due o the
ams and cost ba
. Coupleg

L up across the busiress,

rzhle revenue stre se, and

ature of our actvities with the
on we have built

ica
e positioned strengly for these turbulent
ol

We ¢
challenges
inflaticn —

ontinue W pay particuler attenton to the twin
of rising irterest ratas and surqmg

botn in terms of lending and porifolic
areas of the
Group's wusiness ard are ke to reman for the

managemen:, These trends impact ai!
forese=aple future, so we rema n cisciplined in our
investment agproacn, continuing to monitor the
situation carefully and taking a prudent approach ©
any current and emerging risks.

We are positive abouls the continued opporturity
for growh and cortinue to believe that the
business 1s postionad wel 1o take advantage of
future growih cpoortunties across (s core business
areas. Energy, lending ard nouse building
eztaplished ir the market and
cellent arogress with rabust
new fnancial year in

operations are wel
continue 1o make ex
>rformances in th dne with
erformances in the | t

odr plarned strategy, s'nee the year erc we zola a

large solar farm in Australia for a small profit, wth
proceeds heing redeployed ino new o

opportunities

Ceagloyment into filbre contnues o rell cutin line
with expeciations and the Group has now passed
than 150.C00 hornes by our fitre networks
rermains

rmore
Sales activity in our heaithcare division
strong, witr nearly 40% of annual sales bucget

already completed or reserved across all sites 23 at

tre end of Septerrber

Announced within the autumn statement as part of
B the UK G
enact 3 45% windfall tevy {Electnicity

the 2023 Finance Sovernment will

Gererator
Levy’ or "EGL} on wholesale energy market
revenues in excess of £75/MWR Tnis is expected fo
apply to the Group from 1 Jaruary 2023 to 31
March 2028 The exact egisaten wil pe puitished
in mid-December 2022, but based on thain bal
release zn impact analysis has been pﬂrforfrec

30 Septernber 2022 We
to be 3
for the sites affected, which contribute

as at estimate the -mpact

rop i valuat proximately £4
drop ir valuation of appreximately £d5m
ditca
Cp decrease n the s

20 hare price to 1770p in
Decembper 2027

We expect 10 generate strong operating returmns
from our established div sicns for the corming years,
i adaition to the anticipatea cutflows for our
conztrucuor phase assets The heathcare and
thei- build phaze in ine
antlcipa

en year

fbre dwvisions are well Inio
with our long-
strong returns over the next five to s

erm strategy and we

GpON Maturity

PS Latham
Chirector

16 Decembper 2

e
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Directors’ report for the year ended 30 June 2022

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

P— . N ©oneys 23y
. DR N

For a sumimary of the Group's results, refer (o the
Groun finange review on page 23

The directors nave not recommenced payment of
a divdend (2021 £NIl)

The directors of the Compary who were 1n office
during the year and up to the date of signing the

finarcial starements were:
PS Latham

KJ Willey

FG Barlow

T Arthur (appoicted 1 July 2022)

Refer to note 23 in the Notes to trhe Gnancal
siatements

Refer to the section 172 staternent on page 21

L N s [P
Nt PN T e

The Group's objectives and polcies on financial risk
management irciuding information on the
exposure of tne Groug to credit risks, liquidity rnisks
and rmarketl risks are set out in note 21 o the

The Group's pnncipal risks are

el oLt in the strategic report on pace 16,

fnancial statemen

As permitted by section £14¢ (17 of the Companies
Act 2006, the directors nave elected to d scloze
nformation required (c be in the direciors report
oy Schedule 7 of the "Large and Medium-sized
Cormparies and Groups {Accounts anc Reports)
Reguiat.ons 2038 in the sirategic report.

The Board recognises tnat a corporate culiure
oased or sound ethica. values and benav curs 5 an
asset The Group enceavours [ conduct its
Dusiness with integrivy, 17 an etmical, profess onal
and responziole manner, treating our employees,
customers, suppiers and cartners with courtaesy
and respect

Applicaticns for employment by disatled persons
are given ‘uil ard fair corsideration for all
vacances, having regard o the'r particulzr astitudes
and abiiies Should a8 person become disabled
we i the Group's emgployent, every effortis
made 1@ retain therm n employment, gving

atermnanve frair rg as Necessary
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We fully realise that our emiployees wish to be
infermed and consulied on matters afecting their
work and to be invelved in problem-soiving affecting

their own areas of interest ang responsitility

Tne Group s firmly committed to & pol‘cy of good
ommuricatcn at all levels and we

a cUmaTe which corstantly encourages *he npen
flow of mfcrmation and ideas. Preserily 1nis
imcludas rorily team Driefings at & local level and
e puoicatior ¢ ormance
indicators covering output, operating ¢
health and

st mianthly key
o5 ard
dwet\.’

Tne Grouap nas in place an agreermieart wiin OCropus
Investmenis Limited to orovice services to the
Croun covering operational oversight
admiristrator, cormpany secretanal an:f corrpany
accounting
Tre Board adopted a formai environmental, social
nd corporate governznce ("ESCGT policy or
9] rmiper 2020, Tne Group recognizes the
onduct 13 business, -n @ manner that is

e
30 Sente
need

G the environmert, wheraver possible.

As a low energy user, the O
to disciose data on its energy and carbor usage.
Fern Tradirg Limited is the onl
Group that meets the reporing ol

therefore no information is provided for the Group

oipary nas eected not

y Company Ir the
teria and

as a whote,

Tne Group's nas an Anti-Bribery Folicy which

introduced ropust crocedures to ensure full

compliance with the Bribery Act 2010 and o ensure

that the highest standards of profess
onduct are manamed

ional etmical

Q
1
A
Q
=
o8
‘,1.1
=
('E‘
z
s
o
=
s
@
[
(8]
R
3
©
ot
O
3
“
O
=
‘{
o
D
o
AL

Cor;orat&n fovmrmrce Fod& the Board has

onsdered the arrargements N place to encolrags
staff of the Group or manager of the Gro-u:o t
cancerns, N canfidance, within the'r org
about possibie Improprieties in matters of finar
reporung or ofher matters. Itis satished that agequ
arrgngements are in place to allow an indepandan:
investgation, and folow-on act an where necassary,

1o take place within the organisatior

We are committed w acung etmically and with
irtegsty In all cur business dealings ans
relatiorships and to implementing ard enforcing
effective systems and cortrols to ensure maodern
slavery is not taking place anywhere i our owrn
usiness or in any of our sugply chains, consistent
with cur oiligatons urnder the Mocerr Swavery Act
2015, We expect the same hgh standards rom all
crtractors, suppliers and otner husiness

of our ¢
pariners As part of our contracting processas, we
expect our supoliers to comply with the Maodern

Slavery Act 2015,

s v N AL

The directors are responsibie for preparing the
Arnual Report and the financal statements in
accordarice with applicable law and requlation

Comoany law reqgures the directors o prepare
finaricial statements for each financial year. Under
that law tre directors have prepared the Growp and
Company financ:al staternents in accordance with
Urited Kingdom Generaly
ract ce (Unned X'ngdom Accounting Standaras,
comprising FRS 102 "The Financial Reporting
Standara appucable in the UK and Republic of

y Accepted Accounting

hul

-

retand’, and applicable iaw) Under company law
the directcrs must ~ot approve the financial
tthey give a

statements unless they are safisfied tha
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true and fair view of the state ©
and Cornpany and of the profit or less of tne Greup
and Compary for that period. In gpreparing the
financial staternents, the drectors are required tc:

of affairs of the Groug

- selecis

counting policies and then aoply

+ ctate whether applicab.e United Kincdom
Accoun:mg Stardards, comprising FRS 102, hava
been followed, subject (G ary materal departures

disclosed and explained in the financial

siaterments,

Sunting estimates that

« orepare tne fnancial statements on the going

nappropriare (o

concern basis uniess L ist
oresumre that the Group and Company wiil

continue in blLsiness

The directors are also respons’be for safeguarding
the assets of tre Groug and C
far taking reasonable sieps fOr *1»: preverticn and

detection of fraud and other irregularit'es

The directors are responsibie for keeping adequate
accounting records that are sufficiert to show and

mpany's ransactions and
disclose with reazonable accuracy

exp.an the Group and Co
at any urne the
of the Groun and Com

finarcial positicn Wwary and

onabe them 1o ersure that the firancial statemerts

zomply with the Comparnies Act 2006

The direcrors are respons ble for the maiienance
and ntegrity of (ne Company's website Leqisiation
n the Urited Xingdom governing tae pregaration
and disseminat:on of financ al statemenis may differ

fror legislation in ot~er junsd ctions

As permitted by the Articles of Associauon, the
directors have the benefit of an indemrity which 15
a qualifying third-party indemnity provision as
cefred by secton 234 of tme Comparnias Act 2006
Tne mdemrity was in force throughout the ast
financiat year ard is currenty in force

case ce at the date the
Directors’ Report is epproved

= 5C far as the drector i3 aware, there 15 No relevant
audit in‘orman on of which the Group and

Cormpany's auditors are unaware, ard

= ey have taxen al the steps that they ougrt

to have taken as a direcior in order o make
tnernmselves aware of any relevant audit
sk that the &

Company s aqdors are aware of that \nformation

nfermaticon ard to esiab odp and

Tris confrrmation is g‘ve—m ard shouid be interpreted

N accordance wit the orovis.ons of section 418 of

tae Compan.es Act 2006

Emst & Young LLP having been appointed in 2022,

nave :ndicatec the r willingness to he reappoirted
for ancther term and wil. be proposea for ra-
appointment inaccordance with secton 485 of the

Companies ACL 2006

The Directors' repart was acproved by the Board of
Directors or 16 Decermaoer 2022 and sgred or its
behalf by:

PS Latham
Director

i6 December 2022




Independent auditors’ report to the members of Fern Trading Limited

Lpinton

We have audded tne Snancial statemerts of Fern
Trad ng Lirnted
sumsicianas the 'Group’) for the year enced 30
Jure 2022 which comprise the Group Siatemert of
ensive nceme, the Group and Parent
Cormgany Balance sheet,
Cash Flows, tne Growp and Paren: Statement of

k& Parent Company’) and ifs

Comgpran
the Group Statement of
Changes in Equity anc the related notes 110 29,
ncuaing a summary of significant accourting
policies Tne firancial reporting framework that has
been applied i their
Kingdorm Accouring

preparation is apolcable law
and United g Standargs
including FRS 102 "Tre ~inancial Reporting
e the LK and Repubic of
reland” (Un ted Kingdom Generally Accepred
Accounting Pracuce),

Stanuar zpplicable

Ir cur cpinion, tre fingncial statements.

true and fair view of tne Croup's and of the

ve a
rent Company's affars as at 30 Ju~e 2022 arnd
{ the Groun's profit for the year then endes,

P

O

= have been pronerly preparec in accerdance with
Urited Kingdom Generally Accepted Accouriirg

Practice, and

» have been prepared in accordance witn the

reguirerments of the Companies Act 2006

Basis for opinion

We conducted our audit 1n accordance with
nternational Standards or Auditing (LK) 15As (UK
and apolicable law Gur responsibilit'es under those
standards are further cescribed in the Auditor's
responsitiities for trie audin of the financial
staternents section of our report We are

of the Group n accorcance with the
ethical requirements that are relevant to our audit of
the finanaal statements in the UK includ ng the
FRC's Ethical Stardard, ana we have fulfilled our
other ethical responsinibtes in accordance w.th

independent

these requirements.

N 4( p-

e that the a.udit evidence we have
sufficient and appropriaie to provide a
Qr QUr QTInIon,

Lonclusions relating to golhg concern
N zuditing me financial slatements, we have
concluded that
COMNCErn RAsIs ©f acoouning
the finzncial staternants s appropriate

e directors use of the going
in the prenaraton of

Sased on tre work we have performed, we have
not dent fed ary material uncertaintizs relabing to
events or cond tons that, ndividuaily or collectively,
may rast significart doubt on the Groug and Parent

Company's abiity 1o Cortnue as a gong concem
‘or a periad of twelve montins frorm when the

Anancial statements are authorsaed forissue,

Our recponaizil ties and the responsibilities of
the directors with respect o going concern
are aescribed 10 the relevanrt sectiors of this

report However, because not all furure events o
condizions can be predicted, this staterment is not g
uarartee as to the G

aroun’s g iwy to continue as &

Lf‘\

JOINgG concern,

ie

Other information

The other information comprises the information
inciuded in the annual report, other than the

fAinancial statemerts and our auditor's report
therecn. The directors are responsitle for the other

inforrnation contained within the annual report.

Cur cpinicrn on the finardial statements does not
cover the other information and, exce pt to the
extert otherwise explicitly stated in this report, we
do not express ary form of assurance conclusion
therean,

Qur responcibility is to read the other nformator
and, In cong s consicer wnether the other
information 1s materially irconsistent with the

Anancial statements or our knowledge ohbiained in
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Independent auditors’ report to the members of Fern Trading Limited

the course of the audit o aiherwise appears to be
matenialy misstated If we dentify such rmaterial
inconsistencies or apparent material misstaierments,
we are regu red 1o determine whetner this gives rise
to a material misstaternent in the finarcial
statements tremsewves. If, based on the work we

cerformed, we conclude that frere is a

material misstatement of the cther informanon, we
are required to regort that fact

We have nothing o report in tnis regard
Dipinions on other matters presoribed
by the Companies Act 2008

In our op ron, based on the wark underia<en o
the course of tne audit

« the nformar on given i tre Strategic cepert and

the Direciors’ report for the firancia. year for

which the finra
consistent with the financal stateme

{staterents are pregared i3
n1s, ard
steqee report and Directors report nave
oeer prepared In accorcance witn applicabie
egal requirements

Mattars on which we
report by exception

I the vght of the knowledge ang understarding of

are ratdred o

the Groun and the Farent Company and its
envirormert obtained in the course of the auait,
we have not identified matenal misstatemen:s in
the Strategic report or Direciors report,

Lo report in respect of the
hich the
S to report to you i

We have nothing
followimg matters in relation o wt
Companies Act 2006 requires u
‘N our opinion’

« adeq.ate acoount

mg records nave not be

or returns adeguate for our sudit have
om Gra

racewvad fr es ratvisited by ol

= the Parent Cormpany inancial staterr eris are n
nagreement w N the accourting records and
retiirrs, or

- certain disclosures of Cirectors remuneration

sped ifias bJ aw are Notmade, or

« we have not received all the information ard

exslanaions we require for our audit,

Rezponsibilities of directors
Az explaired more fully in the Directors’
ment set out on

consible

i siatemenis ang

respons:iilites state
33 the Cin
of the financi

{hat they give a
interaal controd as

cages 29 and

‘or the preparaten
for be ng satisfied
frue and farview, and for such
the Directors
necessary 1o 2natle tne preparation o

determineg is

f finarcial
staterments that are free from material
misstatement, whether due to fraud or error

In oreparing the francial statements, the Directors

are respons:bie for assessing the Group's amd the
Parert Company's ability 1o cortinue a5 a going

concern, ¢isciosng, as appicable, matters related

G going concern and usng the going concern
zasis of accodrnt ng urkess the Directors erther
niend to ligudate the

Company or to cease operations, or have No

Group or the Parent

~ealst ¢ alfernatve bul to Go so.

Auditors responsibiities for the audiy

of the financial statements

Our aobyectves ae o cbtain reasonab.e assurance
about whetrer e financial staterments as a whole
are free from materiat missiaternent, whether due
to fraud
that imcludes our

or o, and 0 iS3ue an auditor's report

ogmon Reasonadle assurance s

a mah evel of aszurance, but is not a guarantee that

an audit conducied in accordance with [SAs (LK)
wilt always detect a materia. misstatement wher it
exists, Misstatements can arisa from fraud or erqor

and are cons dered mate a!

S ndiviaually or in the
aggregate, they coud reascnably be expecied 10
nfluence the econom ¢ decaisicns of users taken or

the hasis of these Anancial statements
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independent auditors’ report to the members of Fern Trading Limited

+ obtaining an understanding of policies and
procedures in place regard=ng compliance

Explanation as to what extent the
audit was conslderad capable of

detecting irregularities, including witr laws a1d regulations, including how

Fraved cornpliance w i such polcies is rmoniored

Irreguianties, ncluaing fraud, are nstances of non- ard enforeed, obtaining an understanding of
H s “t'g - f ek 5

complance with laws and regulations. We design : managerent’s process for dentiying and

. 2o 1 skg h IS oLa= 108l
procedures nure with our resporsibilities, outined responding to fraud risks, including orograms

ard conurols estabushes to acdress risks
identified, or otherwise prevent, deter and
detect fraud, and how serar management

anove, o detect rregularities, including fraud The
risk of nct detecting a maesiat misstatement due to

fradad is nigher than the risk of rot detectng one
. nonitors thiose programs arn itrots;
result ng from error, as fraud rnay involve detinerate PONItOrs those progrants and controls

conceslment by, for example, forgery or intentional « review of Doard meeting MminLies n e pericd
rsrepresentations, or through collusion Tre and up to cate of s.gning.

extent to whicn cur procedures are cagpable of

. « We assessed the susceptibility of the Group's
adetectna rreguiar ties, includ ng fraud is getaied )

N . frizrca. siaterneris to materal m.sstatement,
below However, tne primary responsitility for tre

incind-ng how fraud migrt ocour by rodng a
preventicn and detection of fraud rests with oath J ’ 2 ‘
o distuzsion within the audit tearn whicn included:
thiose charged with governance o the enaty and

rmanagentent, + iderufication of relateg parues;

Qur approacn was as follows + understanding the GrOup’s business, the

control environment and assessing the mherent
« We ootained ar understanding of the legal and i,
. o . ris< for relevant assertons at the sigrificant
regulatory frameworks that are applicable o the

. . i . account level including discussions with
Group and determined that the mast significant i i

management to gain an understanding of

are those that relate 1o reporting framework (FRS ‘ . . _
those areas of the financial statements which

102 and tne Companies Act 2006 ) )
weare susceptible to frave, as identfied by
» We undersiood how rern Trading Limited s rmanagement and

complying with those frameworks by making ‘
« cons dered the controls that the Group has

established to address risks identifed by

the entity or that otherw se seek (o prevent,
deter or detect fraud inciuding gaining an
understanding of the entity wevel controls and

palicies that the Group applies.

enquines of management, those charged with
governance and those responsible for lega:

and compliance procedures as to any fraud risk
framewaork within the entity, including wheather

a format fraud risk assessment is completed. We
corroborates our engdiries throughn review of the
fellowing documentation or performance of the

« Based on this undersianding we designed cur
fellowing procedures, audit procedures to identify non-compliance
with such laws and regulations Our crocedures

irvolved tashing of journat entries through

» oDtaining ar understanding of entity-level
contrals and cors:denng the influence of the

journat analytics tools, witn focus on marual
control envircnmernt;

S e e

5
phgnn
Y

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

journals, large or unusuat transactions, or journals
meeting our defined risk criteria based on our
understanding of the business; tested accounting
estimates for evidence of management bias;
enquiring of members of senior 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
statermments; and inspecting correspondence,

if any. with the relevant licensing or reguiatory
authorities.

A further description of our responstbilities 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.

NEEE MRS NS X TN LT 4

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

4

to the company’s members those matters we are
required to state 10 them in an auditor’s report and
for no other purpose. To the fullest extent
permitted by law, we do not accept or assume
responsibility to anyone other than the company
and the company’'s members as a body, faor our
audit work, for this report, or for the opinions we
have formed.

ﬁ»f\mﬁt &% /\L_L_IQ

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 sccount for the year ended 30 June 2022
(restated)
2022 2021

Turnover 1 711,830

costofsaes e 10883

Gross pro t 300,947

Adminisiral ve experses (258.251)

Operating profit/{loss) 2 42,696
Other necme 1 3,550
Incorre from otner fxed asset nvestments 5,249
Share ' operatng proft in joint venture -
Frohtor cispesal of subsidianes and jomt venture 8 29,533
130

(3]

Other interest recovabila ard siri lar necoma

Irrerest payable and siilar charges 6 (33,554)

Profltl(loss) before taxation 47,604
] / (16 294)

3

Tax or profh

Attributable to Fern 37,932

Minority interest {6,622)

31,310

"

425 SOH
(221,277)
204,025

(431 844)

(27,819
5454
449
1755
28,568
997
(36,067
(22.663)
(8,349)
RENER

(27.005)
@00
(51 012)

Al resolts relate to continuing actvities Nate 28 details the prior penod adiustments

Group statemant of comprehensive income for the year ended 30 June 2022

2022
£°Q00

frestated)
2021

£000

nom g o ey Y g g G P Y g G g

Prof!tl(loss) for the ﬁnam:lal year . 31,310

Other comprehenswe income

Movaements in cash flow hedges 77,985

Fereign exchange gair/lloss) on retranslaior of subsidianes 18 561

Other comprehensive income for the year 96 546

(31012

44983
(333)
44 650

Total comprehensive income for the year 127,856

Attributable to
» Owners of the parent 134,478

+ Non-controlling interests (6,622)

127,856

13638

17,645
{4007
13638
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Groun balance sheel ag at 30 June 2022

50 JUNE

Fixed assets
ntangible assets
Tangible assets

Investmenits

Current assets

2022

12 35,452

248659

{restated)

2022 2021

B Nuts‘ ) £'000 £ood
H 557,708 576,739

g 1,893,430 1581682
11,000

2169421

Siocks 12 184,479 94,711
Cebtors {includimg F138m (2021 E18 i 13 623,161 595002
due after more than one year!

Cast at pank and in nana 1% 256,415 17? 478
e L A1A°64,055 . . 86: 191 N
Credltors amounts falllng due\mthlnoneyear 77777777777777 14 (25;;5;2»)} 202 O59)m
Net currenlr:”a”sgéir:rs' 77777777777777777777777777 S 807 903 663 132 B
Tdrlrzr:ralma'nss;t'swiéss current Ilabmtles . R 3 294,493 2 832 3
Creditors: amounts falling due after more than one year ) o '(NSMSLW'NJZSW)N ‘ (90 339‘ 7
Provxsmns for |Iablhtle$ o T T m(;zwﬁmi;))w o (41 372)
Net assets ‘ T 2,219,428 1887842
Capital and reserves

Calted up share capital 18 161,662 145,676
Share premium agcount 364,882 173,118
Merger reserve 1,635,569 1,440,257
Cash flow hadge recornve 63,006 (14,379)
Proft and (o (2 770) 6 049
;};i;‘lvs;arrerholders‘ funds Z 222 349 7 I 884 121
Non-cortrelling irtere N (2 901) 3721
Capitalemployed 2,219,448 1887842

Note 26 details the prior period adiustments.

These consclidated financial stataments on pagas 35 to 92 we

ais
16 Decermber 2022 and are sigred on ther behalf by

PS Latham
Director

Registered number 12601636

e aporoved by the Beard of directors on
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Company balance sheet a5 2t 30 June 2022

2022 2021
i - B - £'000 £000
F|xedasset5 i o © e e e e TR, 8 -
Irvestments 10 2,539,978 2.116,366
B o 2539978 2115366
Current assets 7 h -
Debiors 13 39,888 50,383
Cash at bank and in kand i1 6,422 1,523
S N 46,310'- JIQOF
Creditors: amounts falling due within oneyear Ca eae) oo
Net current assets S “ 45 861 28, 982
Totalassets iess curreﬁtihablhtles S MMZA,SBS,SSQWW . 2,145,348
Net assets 2585839 2145348
Capital and reserves
Calted v snare caoia, 18 161,662 149,676
Snhare premium account 364,882 173118
Merger reserve 1,986,457 1,791,145
Proft and loss accourt 72 838 31409
Totalshareholders' funds 2,585,939 2145348

Tne Company has eiected o
present the Company profit and loss account. The prof
statements of tine Company was £236,742 000

> take tre exemnption under section 408 of the Companies Act 2006 not to

t for the financial period deait with in the financal

(2021 loss of £157.504,000)

These financial staterents on pages 35 10 92 were approved by the Board of directors on 16 December 2022

and are signed on their behalf by

PS Latham
Director
Registered number 1260

1636
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Group statement of changes in equity for the vear endad 34 June 2022
Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controliing  employed
capital account reserve account holders’ interest {restated)
{restated) {restated) funds
{restated)
£000 £000 £00¢ £'000 £'000 £'000 €000 £000
. [ L 9 A, RS FOETE s PP
138435 - 1LB35550 (63.837) {4L185) 1668982 59,570 1,678,552
Prorpencd - - - 3875 13.828 17703 - 17703
adstrents note 26)
138435 - 1635569 (59962) (27 35€] 16864685 9570 1.696,255
- - - - {27.005) {27.005; 14,007; (31,012
17ges N rrarker 7 ) T
value of casn flow - - - 44983 - 44,983 - 44,983
Fedges irestatad]
- - - - (333, (333} - 533}
pense) fo - - - 44,583 334 44,650 - 44,650
e year rectate
- - - 44,983 (27,338; 17645 1£,007) 13638
Nomcortalag T
wrerest anging on - - - - 1831 1831 11,842) (11}
SUS €SS CoMDInat on
Lhlisation of rrerger _ _ 1195 312 _ 155 377 - " B
resern
11,685 172118 - - - 184.803 - 184,803
1444 - - - (€.399) 6843} - (6.843}
balance a5 at XU .ane 149675 38 1440257 (14573 136049 1884121 5720 1887842
2021 trestated,
Balance as at
1 July 2021 {restated) 149,676 373,118 1,440,257 {14,979 136,049 1884,121 3721 1,887,842
Profit for the
financial year - - - - 37.932 37,932 (6,622} 31,310
Changes in marke
vaiue of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Fareign exchange
ioss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries
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Called up Share Merger Cash flow Profit Totat Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
' funds
E'000 £000 E'0D0 £°000 E£000 £'000 £'000 £'000
Other
comprehensive - - - 77,985 18,561 96,546 - 96,546
income/{expense) for
the year
Total comprehensive
income/{expense) for - — - 77,985 56,493 134,378 (6,622) 127,856
the year . o
Utilisation of merger " _ 195,312 - (195,312) _ _ _
reserve
Shares issued during 11,986 191764 - - - 203750 - 203750
the year
Balance as at
20 June 2022 61,662 364,882 1,635,569 63,006 {2,770) 2,222,349 (2,901) 2,219,448

Note 26 details the prior penicd adjusiments

Company statement of changes in equity for the yvear endesd 30 June 2022

Callad Share Merger Profit Total

up share premium reserves and loss shareholders’

capital account account funds

£'000 E'000 - E'OOO £000 £000

Eatance ét incorperation - - T - -
Lass for the financial year T ‘_WMM'M T m" o i : h (15%?564)A o w“ww(j{g;,gaz}w u

Utilisation of merger reserve - - {135.3121 195,512 -
Total comprebensive income o~ . (es312) 37808 157504

Shares issued during the year 150,220 173,128 1586457 - 2,309,695

Shares cancelled during the year {444} - - {6,399) 6,842)

Balance as at 30 June 2021  1a9,676 473118 1791145 3L409 2,145,348

Profit for the financial year - - - 236,741 236,741

Utilisation of merger reserve - - 195,312 {195,312) -
Total comprehensive income ‘ T 1;5;12 41,429 235.74;w

Shares issued during the year 11,986 191,764 - - 203,750

Shares cancelled during the year - - - - -
Balance as at 30 June 2022 77 1e1662 3eassz 1,986,457 72,838 2,585,839
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Group statement of cash Hows Tor the year ended 30 June 2022

{restated)
Neote 2022 2021
e e e e et £o00 .. EOOO
Cash‘;l:w‘s(t:;;mx;p;a;at;;ng actI\lltles e et e g e e e LR BB et s ORI AR KA 149 505, R S
Eroft/ioss) for the francial year stiributabie o the ownears of the garant 37,932 (27005}
Adjustments for:
Tax on prohif{ioss 7 16,294 8,349
Inreres: receivab.e and similar iIncome 3 (130) {997)
Interest payacle anc other sirmiar Chargas 3] 33,554 36,068
Profit on disposat of subsihianas 3nd jeint venture g8 (29,532) (?8,568)
Income ffom joint venture - (1.755)
Incorme from axed assen investments (5,249} (449}
Arnortisation and irppatrnent of intangibie txed assets 2 45,762 77704
Deprecianon of tangisle fixed assets 9 101,802 840697
Naon-cash stat costs 3,040 8,875
Movements on ger valives ana forcign oxonannge (18,044) (19,788}
InCrease in stk (19,829) {5701)
iIrcreasel/decrease -n debiors 31,022 243,374
Increase/(decreasa) r creditors {173,956) 6,871
Nen-controling interests 1% {6,622} (4,007)
“Crved ’fpm"i‘ 25 853 {L7sn
Cash ﬂows from mvestmg activities ‘ ‘
Purchase of sLbsidiary Jncertakings (net f cash acglred) (52,377} {221,987}
Sale of subsiary undertakings and poirt ventiure 101,778 34503
Purchase of tangib.e assets {322,446) (110,457}
Purcnase of ntangibie assers (7.222) 1875)
Purchase of unisted Investrrents (124,203) (29,617)
Szle of unlsted Investments 1 105,000 20,133
Interest rece & 130 967
incame f-om joirt venture - 1,077
Net cash used in .,.ve;{.;,g activities - 7 @es3a0) 06225
Cash flowsfrom financing activities - -
Proceeds from anancing 201,719 -
Inerest pad (32,319) {35,552)
Repaymerts of Ananc ng (32,013) (212.676)
Proceeds “om share 1ssue 18 203,750 184,355
Cancellstion of shares 18 - {6,599)
Net cash generated from hnancmg actwltles S 341 137 (70 268)
Net (decrease)lmcrease in cash and cash equavaients I 83 694 S (34, 577}‘
Cash ard cash equivalents at the peginning of the year 11 172,478 d06 688
Excharge gains or cash and cash euuvalents ) n vi.;43w - 367
Cash and cash equivalents at the end of the year o 11 256:;1; o l?é 478 .

Note 26 detar's the prior period ad ustments
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Statement of accounting policies

Company information

Fern Trading Limited {the Campany’l ic a prnivate company Imited by shares ard ncorporatec on 14 May
2020 The company is domic:led in England, tre United <irgdem and registered urdes compa \y numner
12602636 Tne adaress of the reg stered office is at 6th Fioor, 33 Holborn, London, England, ECIN 2HT

Statement of compliance

Trie Grodp ard ndwvicual firarcial statements of Fern Trading Lirnitea have beer prepaced 11 comoliaree
with Un'ted Kingdorm Accountng Standards, ncluding Financizl Reporang Stardard 102, 'The Finanaia:
Heporting Standard apphicable in the Urited Kingdom and the Repubhc of Ireiand (FRS 1027 and the
_omrcaries Act 2006

Basis of preparation of financial statements

Tne rancial statements have beer prepares 0N a go ng concern bass, under the nistorical cost convent'on,
as modified by the recognit on of certain financial assets and labilites measured at fair value, and n
accorcance with the Coempares Ay 2004 and applicable accoaning standards in the United Kingdem The
principa. accounting polic es, which have been applied consisiertly throughout the year, are set out below.

The consol dated financial statements include the results of all subsidiarnes owned by Ferr Tradmg Limited
as usted in note 79 of the annuat hnancaal staterrents Certaln comparies of these subsdianes, which are
l'sted in note 29, have taken the exernguon frorm an audit for the year endad 3C June 2022 permitied by
section 479A of Companies Ac 2006 In order to zllow these subsidhanes to ta<e the audt sxemphion, the
parent company Fas given a siatutory guarartes, in line with section 479C of Compares Act 2006, of all
the cutsianding net bablites as at 30 June 2022

Going concern

The Group's ard the Compary's husiness activities, togerner wth the factors dkey 1o affect its future
devaloprnent, performance and position are set cut the Strategic Report on pages 4 1o 14, Tre financial
postion of the Group, its casn flows, ligu-dity positon and borrowirg facilives are described in the financial

review on pages 22 o 27 The principal nisks of the Group are set out on pages 16 to 19

The Directors perform an annual goirg concern rev-ew that corsiders the Groun's ability o meet its
he financiai

—

Anancial obligations as trey fail due, for a penod of at least twelve montrs after the date that
statemerts Fave been signed,

Due to the chatlenging market conditiors management Fave performed ar assessment o defermineg
whether ther2 are any material uncertainties ansing that could cast significant doubt on the ability of the
Group to continue as a going concern, No significant issues have been roted and as a conseguerce, the
direciors believe that the Group s well placed (o manage its ousiness nsks successiully despte the current

unceriain ecoromic ouhoox

mnmmm
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Statement of accounting policies

In reacring this corclusion the Directers have reviewed the ﬁﬂd caal impa:t of the uncertainty on the

av
Group's balance sheet, proft and loss and cash flows with specific consideration giver to the folowing:

A reverse stress test was performed on the Dase case forecast i ascertain what scenancs would resytin
rizks to the Groups lgudity position. The test showed even in an unlikely scenaro of a significant reduction
of revenue of 46% the Group is able 1o susta.n its currert operatonal costs and meet all liabiliz es as they fall
due for at weast a year from the daie of sigrirg these firzncal stalerments wher utilising the available

facilities w it'w: the Grou

The Groun has a nurnber of firancing facitt s that contain covenants reguinng the Group to maintain
specified financal ratics and comptly with certain other fngncial covenants These finarcal coverants gre
ested at least quartery, and, &t the date of this report, tre Grouc s 1in complance with all its inancial

s sueh as a sicnifcant reducton in EBITOA of 843
over lime have been used te aszess the covenant reguirerments for e at least the next twewe months anc

coverants, Stress tests on reasonably plausiie scenar.

ail cavenants have been forecaszt to be et even under the stress test scenario, n the go ng concerr penod.

AT 30 June 2022, the Group had avalabie cash of £256m and headroom avaiabe of £24241m including, 3

revolving credit facility of £210m. Debt of £88m 1 due to mature in iess thar ane yesr, with the rermainder

10

ing {
of £956m payabie in more than one year Tre Growps faciities, repayment dates and undrawn arounts are
set out in Note 16 Leans arnd Borrowngs

Key accounting judgement and estmates have osern made with consideration gven o the current
ecoromic adtlook, Key estimates incisde (can recoveratility, valuaticor of work in grogress,
decomruiss cning provisions, imaayment of goodwil and investments, business ccfrbma ions and higdge

.

accountng Detaiis are set cut on pages 50 to 5L

Based on the above assessmert of current econormic cond tons and the imipact o the Group's financiat
position, liguidity and financiat covenants, the direciors have concludes that the Group and Conpany has
agequate resources to continue N operationa! existence far the next 12 months Trius, they continue to
acopt the going concers basis of acccuntirg i preparing the arnual fnancial saterrents,

Exnemplions for guelifyving entities undar FRE 102

FRS 102 ailows a ud\lf/w" ertty certain disciosure exempt-ors, subject o certain congitiens, wnich have
been compliea with, inciudimg notfication of and no objector to, the use of exerngtions by the Company's
snarenolders

The Corrpany has texen advaniage of the foliowing exemptions.

of cash flows, on the basis that it is a gualfying enty and the cornsolizated

from prepanng a stateme
: cluded in these 9nanc.a. satements, inciuded the Company's cash flows,

i from the financisl nstrument disclozures, required under FRS 102 paragrashs 11.39 to 12 £48A ang
paragraphis 12 26 to 12 2% as the
disclosures,

TEeen Aﬂor‘- is providad ir the corscidated francial statement

=

fram disclosing the Company key management cersonne. carnpersaton, as recuired by FRS 10
caragragn 337
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Statement of accounting policies

Basis of consolidation

The consolidated francial statements irclude the results of Fern Trading Limited and ail its subsidiary
urwdertakirqu made ugp to the same accounting date Allintra-groug balances, transacions, ncoms and
expenses are ebmirated in full on conschidaticn. The results of subsidiary underiakings acguired of disposad
of during the pencd are .ncluded or excluded from the income statement from the efective date of
acquisition or disposal

All undertakings over which the Group exercises control, being the power to govern tne financial and

erating poJc.es so as o ontam benefts from tnerr activities, are consolidated as subsidiary urdertakings
Whigre a subsidigry Has dllgenl accountng policies to the Group adjus:mems are mMade 10 Nuse
subsigiary firancial siaternents 1 aoply the Group's accounting policies wnen preparing the consolidatea
financiai statemenis

Ay sunsidiary urdertakings or associates sold or acgu red during the year are incuded Jp to, or from, the
dares of change of cortrol or charge of significart influence respectively.
Where the Group nas witien a put ophion over snares held by a non-control.ng interast, the Zroup

derecogrises the non-cortralling interest and instead recognised contingent deferred consideration satility
within other payabies for the estrnated arnount likely to be paid 1o the non-controlling inferest cn exercise

Gf those opticrs The res.dual amoun:, reprezerting the differerce between any <o \sidera:iom pa'd/payable
and e non-controling nterest’s share of net assets, is recognised as goodwill. Movements in the
estrated liability after initial recogniticn are recogrised as goodwill

Forsign currengy

i. Functional and presentation currency

The Group financial statements are presented ir pound sterling ard rounded to thousands.
The Company's functional and presentaticen currency 1s pound sterling and rourded to thousands

ii. Transactions and balances

Foreigr currency transacticns are translaied irto the furctional currency using the spot exchiznge rates at
the dates of the fransactions. At each penod end forelgn currency monetary tems are translated asing the
closing rate. Non-monetary iterns measured at historical cost are translated using the excinange rate at the
date of the transact.on and non-monetary items measured at fair value are measured us ng the exchange
rate when fair value was determ ned. Foreign exchange gamns and losses resulting from the settlemnent of
transactons ang from the translaion at penod-end exchange rates of monetary assets and liaoilities

denominated in foreigr currencies are recogrised in the profit and loss accourt.

All foreign exchange qairs and losses are presented in the profit and (oss aceount within ‘admimistrative
expentes.

iii. Transtation

The tracing results of Group Lndertakings are translated into pounds sterkng at the average excnange rates
for the year. The assels and Uabiuties of overseas urdertakings, including goodwill and far vaue acjustments
ansing on acouisitan, are transiated at the exchange rates ruling at the year-end Exchange adjustments
ansing from the retranslation of opering ret rvestments and from the fransiation of tne profis or iosses

at average rates are recognised in ‘Other corrprehensive ncore’ and allocated 1o non-conualing interast

as approgriate
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Turnovar
The Group operates a number of classes ¢ business Revenue s derived by the following.

« Energy

urnover from the saie of electricty generated py sclar farms, wing gangrat nNg assels, reserve nower

olants and b:emass and lancfil sires is recognised on an accrusls basis i the penaod nowhich i

generaed Revenue from long-term government backed offtake agreements, such a5 the Renewsable

T

Cblgation Ceart:fcaton {

ROCT scherme are accrued N the period in wnich it ratates 1o Turnover from the

sale of fertiliser by biomass and landfill buzinesses is recogn.sed on: physical dispatch,

+ Healthcare
Turnover is recognised wher: the significant risks and rewards of ownershnin of retirement properties have
pasced o the buyer (o legal completion), e amount of revenue can be recognised reliady, and it s

probanle that the econcmic benefits associgted with the transacton will flov o ine entity. Turicver
s recogrised at the fair value of the corsideration received for healihcare services provided in the normal

course of business, and is snown net of YAT Turnover is recognised based on tne date the service s

provicad.

¢ Lending
Turnover regresents arrangement fees and inierest on loans provided o custorrers, net of any value
added tax Loan mteres: s recognised on an acorua: basis in lne witr conraciual rerms of the loar
agreement. Arrangerment fees are spread over the life of the toan (o which they relate.

« Fibre
Turnover 1s recogrised at the far value of the corsideraton receved for irternet connectvity and relaed

A

I'T services orovided in the norma’ C

se of busimess, ang 5 showr net of VAT Turnover 15 recogn ced
vased on the date the service is providec

+ House huilaing
Turnaver is recognised on legal cormplation of the szle of property, land and commercisl spaces. Turnover
from housing assocation contract

oroporion of the total contrast value
Emploves benefils

The Groug provides a rarge of cenefits to employees, Including annaal bonus arrangements, paid holioay
arrargemerts ana defined cortribulion persion plans

i. Short-term benefits

Short- term nenehts

ncluding holigay pay ana other similar non-monetary benefts, are recognised as an

expense in the perica i~ which the sery ce s received.
ii. Defined contribution pension plan

A defired controution D.ar s a pens:on pian Lhder which tre Group pays fixed contributions into a
segarate entty Orce the conrbuticors have been cad tre

3]

rouE nes re further pay rent sbligations

T

mouTis nol pad are Snown N

The cortricLtions are recogrised as an exgense wren tney are due,
D

ceruals athe ca.ance sheet The assets of the plan are held separately from e Growp nirdecencenitly

o]

ac
agministered funds

v
coprian
et My
SiEnn
R

|
!
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Statement of accounting policies

ili. Share-based payments

Cash-settled share-basad payments are measurec at far valug at the salance sheet date. The Group
recagrises a lanility at the halance sheet date bazed an these far values, taking inic account the estimated
numper cf units that will actually vest and the curent proport:or: of the vesting period

Chranges 10 the value of this lability are recogrised in the income satement
Tre Group n3s no ecuity-sattled arrangemeants.

Finance costs

Finanice Losls are charged to the profit and ioss account aver the term of the debt using the ehiect ve

nerest method sa that tre araount charged is at a constant rate on the carrying amcunt [33ue Costs are
mitiatly recogrised as a reduciion in the proceads of the azsocated capital ‘nstrument and releated 1o the

profit and loss account over the tenm of the debr,

Currant and deferred tax

O Ead

cognised in the staterent of income ana retanea earmings, except that a ¢nange atinbutable to an
and expense recognised as cther corrprehensive 1ncome or to an tem recognised directy

e
in equity 15 also recognised in other comprehensive noome or directy In equity respectively

Tre current income tax charge is caiculated on tre basis of tax rates and laws that have peer enacted or

substantively enacted by the balance sheet date In the countrics where the Company operales and

generaies ncomie,

Ceferred baances are recognised in respect of &l urming differerces that have ongimated but not reversed

by the Balance sheet date, except that

« The recogntion of deferred tax assets 15 amited to the extent that it iz probable that they will be recovered
agaims-\ the reversal of deferrea tax lapibues or cther fuiure taxable profiz; and

Any deferred tax balarces are raverses if and wren all corditions for retaining asseciated tax allowances
Fave bee~ met

eferred tax balances are Mot recognisad n respect of permanent aifferences except in respect of business

0

mbmations, when oeferred wax is recogn.sed on *he differences petween the fair values of assets acquired
and the future tax deduchions avalable for them and the differences bewween the far values of lab ltes
acquired and the amouni that wii oe assessed for tax. Deferred tax s ceermined usng ax rates and aws
that have been eracted or substantively enacled by the balance sheet date

Business combinations: and goodwill
Busirezs combinations are accounted for by aoplying the purchase method,

The cost of a business combination is the fair vaiue of the consideratior given, labilties weurred or
assumed and the equity instrurments issued plus the costs directly atiributable o the business combination.
Where contrel s ach eved in stages the cost s the cons deration at the date of cach transaction.

On acquisitor of a business, fair values are attnbuted to the identifiable assets. lizbilities and contingert

liabilities uniess the far value cannot be measured reliably, in which case the value 1s incorporated as
goodwill Where the fair valug of contingant liaoiities cannot be rehably measured they are disclosed

on the same bas's as otner contingent liab-lties,

R Py
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Goodwil recognisea represents the excess of the fair value a~d directly attnbutabe costs of the purchase
cons'deration over the fair values 1o tne Group's nterest in the identifiable net assats, hab'lites and
contingert liab-litie qurec

Cn acquisition, geodwill iz gllocated 10 cash-generaning units {CGU's| trat are expected 1o benefit from

the corrbinatior.

Goodwall is amaortised over s expected useful life which is determined based on tne egi od ufespan of
thie assets acqu red. Where the Group s unab.e to make a rel able estimate of useful life, good-ml,t s
amortized over a pericd rot exceeding ten yvears Goodwillis reviewed and assesied for imoairment
indicators on an annuat basis ano any impairment is charged o tre profit and loss.

Tangible fixad asseis

Tangible fixed assets are stated at cost less deprec:auor. Depreciat on is orovided at rates calculated 1o write
off the cost of fixed assets, less their estmated residua. value, over their expecied useful Dves. Depraciahon
commences from the date an asse

s raagnt o service Land and assets n the course of constructon

are not ceprecizied Tre estimatad aseful lives are as foliows

Lcmo amd ouildings

Dower Skﬂt ons

Plant and ﬁ’\a(,hl"‘"j \gh\ \ e

Network assets A% 1o 6% <t auhr Ine

Assets in the codrse of construct'an are stated at cost These assets are not deprecated unti they are

available for use.

Where factors, such as technolagical advarcemeant or changes in market price, irdicate that res dual valueg

e

or useful life nave changad the residual value, useful L'e or ceprecianion -ate are amended grospecively Lo

ref.ect tne new circumstances Tre assets are reviewed for impairment f the above factors ind.cate that the
o

carryirg amoont may e i pare

Cain: and csses on dsposais are aetermined by companng ine proceeds wih the carrying amouant and are
recogn sed within proat or ioss

intangible assels

intanginie assets are stated at cost less accumulated ammortisation ard accurnulated 'mpamnment lcsses.

Arrortization is calcuated, using the straight-line rmethod, 1 allocate the aepreciatle arrount of
to thetr residuat values Gyer ther estimated Jseul tives, as foliows

| excenses ave included in admin strat ve expanses

O
T
<
0
O
(@]
3
T
i
(o)
i)
i
-
U]
[a}]
0]
3
'O

larning corsent 1o buila a solar farm a~d a wind farm acgu red on acguston




4 | FINANCIAL STATEMENTS 30 JUNE 2022

Statement of accounting policies

Where factors, such as changes Iin market prce, ‘ndicate that residual value or useful life Fave changed, the
m

residual value, usefui fife or amartisaton rate are amenced prospectively to refiect the new circumistanceas

The assets are reviewed for impasrment if the above faciors indicate that the carrying amoun: may

Leases

At inception “he Croup assesses agreermernts that trarsfer the richt to ute assets. Tne assessment considers
whether the arrangement s, or Contains, a lease based on the substance of the arramgememand whether
the lease shclld be classified as € ther a finance iease or an operating ease.

Leases of assets that fransfer substantialy al the ris<s ard rewards inc dantal to ownership are classifiec as
tnarce legses. Finance cases are capital sed at the commencement of the lease at the fair v»l e of the
leazed zasset and depreciated over ine sharter of the lease terrm and the estimiated useful tfe of the aszet
Agsets are assessed ‘or imparrnent at cach reporing date,

Leases that do not transfer all the rsks and rewards of ownership are classihed as cperaling lesses.
Payments urder ogerating leases are charged to tha profit and loss account or a straight-lire hasis over the

per:zo of the lease.

Investments

Tne Company holds investments in a sucsidiary at cost less acoumulated impairment losses, I an
impa ' rrent 0ss 15 skbsequently reversed, the carrying amount of the investrmeant s increased to the revised
astimate of its recoverasle amount, bul only 1o the extent that the revised carrying amaount does not exceed
t1e carrying amrount that would have been determined had "o impairment loss been recogrised in pricr
periods A reversal of an impairment 10ss is recognisec in the profit and oss account

Cash

ash includes cash ir hand and deposits repavable on demand Restricted cash represents cash for whicn
tne Group does rot bave immediate ana direct access or for which regulatory o legal requirements resnict
tne use of the cazh

Stocks

Raw materials, spare parts ang consurmables are valued at the lower of cost and net realizable value, Where
recessary, a provision 1s made for obsolete, siow-moving anc defective stock Cost is determined on e
first-in, first-aut (FIFO) method.

Fuel siocks (MBM and itter) are valued on an average cost pasis over one to two manths and provision for
unusakle litter 1s reviewed monthly and applied o off-site stock.

Fue. stock of straw ras been valued at the historical cost per tonne of straw A provisian for unusable straw
15 dentified on an individual stack basis and 15 reviewed monthly Stocks are used on a first in, first out
CFIFC") basis by age of straw.

ks of asn at Fbrophos are vaiued at the lower of cost and net realisaple value to tre Group

tocks of property cevelopment work in progress ("WIP™) are stated at the lower of cost and net realisable
ue Cost comprices direct materials ana, where appticablej direct abour costs arc those overheads that
have been incurred in bringing the siocks to ther present locatons and condition.
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At each reporirg date, an assessment 1s made for impairment. Any excess of the carryimg amcunt of

siocks over its estimated selling price less costs 1o comp.eie and se recogm.sud as an mpalrment loss
througn the profit and less account Reversais of impairment loeses are alse recognised in the profit and

COSS aCCouUnt,

Acorued income

Accrued incorme on lcars i3 calcuiated at the rate of interest set cut in tae loan cortracts Energy ncome s
accraed cver the penod 1in which @ has been generatec

Diefarved income

Deferred ncome is recognised in accorcance with tng tenms set cut in the contact Deferred income '3

relegsed o the profif and lgss account ir the penod to wiich it relates

il

inancial instrumeants

The Group has crozer to adopt Sections 11 and 12 of FRS 102 1 respect of financial mstrurents

Basic financal assets, inctuding trade ard cther receivanles and <ash and bank belances are intially
recogn zed at trarsactinn orice, urless the arrangement constituies a inancing transaction, where the
transaction i measured at the presert value of the future recepts discounea at a market rate of interest

Such assets are subsequently carried at amortsed cost using the effecuve interest method

tthe eno of each reporting periad financal assets measured at amortised cost are assessec for opjactive
evidence of rrpairment If ar aszet s imcarred the imgairmeant [oss is the difference tetween tne carryirac
amourt and the present valae of the CSL\rm&ed cash flows discounied al ine assef's origs ﬂa\ effectve irte

rate The :mparment los: is reco grlced m oproft or oss,

Qzher financial assets, mcludirg invesimerts in eguity nstruments whi.eh are not subzidianes, assocaies or
Jont ventures, are intially measured art far value, which s narreally the trarsaction pnice Such aszets are
subseguently carried at fair value and the cnanges in fair value are recognised in orofit or loss, except that
investmenis in equty wstruments that are nct pubicly traded ang whose SBir values carnot be measuresd
reliably are measured ar cost less impairmert.

Finarcial asset

m
jal]
-\

as e derecognised when (3 the cortractual rights to the cash fiows from the asset excire o
are settied, or (L*) s.bs \a”)/ althe risks ard rewards of the ownership of the a3 re transferred to
arother party or {ci ¢

stan
ontrol of tne asset has been transferred 1o another zarty who has the practical abir.ty
to urilateraly sell the assel to ar unrelated thrd party without impesirg addivoral rez

nChiors

Financial labiljities

Razic firarcial Yaglities, includiryg rade and other payables. bank icans, loans from fellow Group corpanies

whes a

and oreferences snares, are mitally recogrised at rarsact on price, UNess tnNe arangemert cor
= nt value of the future receic

firzrc ~g ransactcr, ara the debt imgtryr-aent is measured at the orese

discountad at a markst rate of interest




-
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Debtingtruments ara subsequently carried at amortised cost, using the effective interest rate method Fees
paig on the esiabishment of loan faciltes are recogmsed as transaction costs of the loar (o the extent that
171 prebable that ome o all of the facility will be drawn down. In this case, the fee is deferred unil the
draw-dowr occcurs, To the extent tnere is no evidence that it is probatie that some or all of the faciity will
be drawn down, the fee s cacitalised as a pre-payTent for Lguidity services and amartised over the pencd
of the faclity to wrich .t re:ates.

sles are obligations W pay for goads or services that have been acquired 17 the Oroinary codrse
T sUppters. Accounts pavacle are classtfied as current babilites If payment s dug withm one

5 I ot they are preserded as non-current ahilties Trade payebles are recogn’sec nitially at
transachion price and subsequenty measured at amortised cost us g the effectve interest mathod

Fnancial uabilihies are derecogrises when the Laciity s extinguished, that s when the contractuat cbhgation
1$ disenarced, cancelied or expires.

Provisions
Frovisions are made where an event has teken place that gives tne Group a legal or constructive obligation

tnat prabacly reguires settlernent py a transfer of econorric benefi, and a -eliabie estrrate can be mace of
tre amaount of the obhigauon

Provisions are charged as an expanse w the profit and 1oss acoount ir the year that the Group becomes
aware of the obligauon, and are measurad at the best estimate ar the baiance sneet date of the expenditur
requ red o setile the obligaton, taking into account relevant risks and uncertainties.

Hedging

The Group applies hedge accounting for trarsactions enterad Inte to manage the cash flow exposures of
borrow rygs. Interest rate swaps are he'd to manage t1e interest rate exposures and are designated as cash
flow nedges of floating rate Dorrowings, Cnanges in the fair values of denvatives desigrated as cath fiow
hedges, and wh ch are effective, are recognsed directly in equity. Any ineffect veness in the hedgimg
retationchip (being the excess of the cumutative change in fair value of the hedging instrument since
incection of the hedge over the cumulative change in the fair value of the hedged item since incepuon of
the hedge) is recognsed in tne profit and (0ss

The gain or loss recognised in other comprehensive income is reclass:ied to the profit and loss ir
accordsnce with the cash flows of the Pedged item Fedge accounting iz discontinued when tre heaging
nstrurent expires, Nc ionger meets the hedging criteria, the forecast fransaction 12 no longer highly
probable, the hedged deot instrurrent is derecognised or the hedging instrument 1s terminated

Share capital

Ordinary shares 'ssued Dy the Group are recognised in equity at the value of the proceeds received, with the
excess over nominal value peing crecited to share premrium

Hon-controlling interests

Non-controlling interests are measured at their proportionate share of the acquiree’s icentifiable net ausets
at the date of acguisition

o
S

.
e s;vmmmﬁ A
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Key sceoounting ledgemeants and estlmates

The preparation of financial staterents in compliance with FRS 102 requires the use of certain crical
accounting estimates 1t aiso requires management (o exercise judgement in appying the Company's

accountng policies. Eztirnates and judgernents are cortmualty evaluated and are based on historical
experience ard other factors, Incl.d.ng expactations of future events that are believed to be reasonabie

under the crcomsiances. The key imates ard judgements \n pregaring these fhancial staterents are:

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

Loans ana advances to customers, including associated accrued income palances, are reviewed for
rmpairment on a quarterly basis. in consider ng the need for 2 provisior, manageyent determing their nest
ectimate cf the expecten future cash flows on a case oy Case basiz, Az this estimate relies on a certan
nurmber of assumptions abou? fullire events which may differ ‘rom actual oatcomes, including the
borrawer’s atiity o repay nterest and capital due i future perods, this gives nse W judgement as to
winether there < a shartfall petween the carrying vaile anc the fair value of the debtor balance.

Maragerent note tnat provisions agairst loans and advarces is 2 critical estimate and have therefore

performed sensitvity analysis c the provisicn. The resdits of the sersitvity analysis conclude that s cnange

of +/- ore par centin the amount provded against the estimated balance at nsk would nave resuited

£3.6m lass/more expenditure being charged to the 'ncome statement dunng the period See note 13 for the
elv)

carryiric amount G tne debtors and provicions at 30 Jure 2022

ii. Value of property development work in progress (' WIP') (estimate)

Property developrment WP is reviewed for impairmrent o a penodic bass In considenng the reed ‘or a
provisior, management determine ther cest estrnate of the recoveracle value Management engage ar
expart extena: valuer to provide ey assumptions acout future events wnich may ciffer from actual
cutcomes. inclucirg property valuations, rate of sales and development costs.

Theze est

tes quve nse to judgement as 1o whether tnere 5 a shortfa:l b

eiween ihe carryirng valie ard the

fair value of the baance as at the 30 June 2022, Post year enc, managemert have reviewed the
rop

develcpment WiF and have observed no changes ir

asoumpt\om used o determine the value of pr
performance that would impact tre valuation a

hL 30 June 2027 See rnote 12 for the carryrg arrount
of the property developrrent WP

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

The Groun owns two energy generating subsiciaries in Ausirat’a which nave entéred into purcnase p
agrearnants {PPAC In 201% and 2021, The PPA's nciude a cortract for differences "CfD" whereby e
subsidiaries pay/receive amouints from tne custerrer pased on the differences between a fxed sei‘.irg price
and the actual price for electricity sold to the Austrasan erergy marxer. The girectors teheve the contract

rx':

tside the scope of FRS 102 secton 12 as 13 for the sale of a non-Arancial item ard the CfG s typical for

such arrangements Therefore itis being accounted ‘or Lnder FRS 102 sechion 23 a5 a revenueg contract with

varable consideration, rather than revaluing the enure contract o fa\r V3.LE

iv. Business combinations (estimate)

The cost of a busimess comiirah.on is tne ‘air vaiue of the cons deration gver, Laoiites incurrea plus the
costs directly atiricutabie ‘o 17e business comiing ‘oﬂ Sair vawe of tese combinaticons s & key estmate

and more details are proviges ©n pages 45 to 46
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v. Decommissioning provision {estimate)

The provision for decommissioning costs € rreasured at managermnent's best estmate of the oresent vatue
of the expenditure required to setile the fuiure chligat on to return land on which trere are cperational wind
and so.ar farms,  its original condition Trhe level of tne provisions 15 ceterrnined to a significant degree by
the estimanon of future dismantlng and restorat on costs, as well as the timing of dismantlerment.

Wind Farms (estimate):

Mzaragement nete that decormmissioning provizions s a critical estimate and rave
sensitivizy analysis, The resuits of the sensitvity anaiyvsis conclude tniat a change of +/- one per cent in the
CIsCOuns rae would have resured in F2 1m increasefrecrease ir the provision, See nole 17 for the provision
recognised at 30 Junie 2022, Managemen: ullse external expertise o provide an estimated cost 1o
dizrmantle ard have used a discount rate of 2% to reflect the time in vaiue of rnoney ard tha risks specific
to the ob.gation

Australian solar farms (judgement):
Ti e Grodp s requirea to restore the leasad premises of the solar farm o their ariginal cendiuen at the en
the lease enrr A provision was previously recogrised, however in the current year t7is udgement has
; 213 for either

been reassessed and maragerrent bel eve the lessor may wish to either take title of the ass

contrwed use or o raalise value through seling the assets and as sucn do rot beaeve that an outfiow 1s

probable o settie this restaratior okligation

UK Solar (estimate}:

Curing the year, a third party perforred an assezsment of the base cost of the decorrmissioning of the
Groups JK solar farms. The findings have resulted in matenal change in the cost estimate ard therefare a
provision has been recogrised for the first trne an some sites The impact has resulted na provision being
raised for £18n to the balance sheet decommissioning iabilty ard fxed assets. As at 30 June 2022 there is
no mpact an the proft and loss. Sites not affectea are addressed below

UK and french Solar {judgment}):

Managemenrt believe that civen the nature of these particular assets, the 2ssor may wish to either ke title
of the assets for either continued use or to reatise value trrough se Mng the assets and as suck do not
believe that ar cutflow i prokable o settle ths restoration obligation nage L with continue to maonitor

tre situation at each balance sheet date.

vi. Impairment of goodwill and investments (estimate)

Tne value of goodwilt held by the Group and irvestrnents s suossidiary unde-takings hela by ne Company
15 reviewed arinually for impairment. The recoveral:lity of these balances 1s considered with reference to tha
present value of the estimatad fuiure cash flows Trese calculations wse cash flow projections which extend
forward forecast busiress performance fogether with assumptions surroundirg the expected life of the
asset. externally prepared forecasts and valuations, and any adjustmants requ red 1o the discount rate 10 take
account of business risk The estirated present value of these future cash Hlows is sensitive to the discount
rate and growth rate used in the calcuiation, all of which require management's judgemert. Testing of the
carrying value has been performed during the year, which has invoed several scenanos being maodelled
Based on this testing and the resulling Impairment recognised on investments, management believes there
15 sufficient heedroom 1o suppor: the value of goodw ll and investments in subsidiary ent ties

Management note that impairment of goodwil and investments is a critical estimate and have therefcre
performed sensitivity analysis on the provision. The results of the sensitivity aratysis conclude that a change
of +/- one per centin the amount provided agamst the estmated ktalance at risk would have resuited in

£5 29 less/maore expenditure seng charged to e income statement curng the period See note 8 for
the carrying amount of the goodwill and investmerts at 30 Jure 2022
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Analysis of turnover by category

2022 2021

Lending aciiu"i;wes o e o 42,404 56,55é
Encroy operatons — solar, reserve power and wind 365,958 179820
Fnergy operatons — b:omass and landfi 223,526 141826
Healthcare operatiors’ 45,978 42 266
Home bulding 25,034 -
Fiore aperations 8,930 483
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, R . 711:333 AU 42530

Ny

£000 ~£000

Heel

Trcluded i income from tlealthcare operations is £17 2m (2021 £11.2my) relatir g to the salz of retrement v ilage units,
and £28.6m (2071, £31 Impin relation to servces rendered.

Analysis of turnover by geography

2022 2021
£000 £'000

Jnited Kingdom e 4 . 603,911 384,799
Europe 84,433 21893
23,486 8610

Rest of word

711,830 425300

Other income

2022 2021
i e s W summm A L v Gwemm BUUU U A e guses eemne i £.°°° E'GOO

Liguidated damages and nsurance proceeds 3,550 0454
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This 15 stated after crargng/icrediting).

{restated)

2022 2021

ettt 5 oo e s o omnne ot o £000 £:000
o ST e e ey 7 R
e 8 7,913 _

101,802 84057

Auciters rernunerauon - Corrgarny and the Group's consol dated

a5 146
francial staterments ’

Auciters rermuneraucn — audic of Company's subsichanes 819 1,134
Aucitars rermuneration - Non audi sereces 246 513
Aurdiors’ remunearation — tax Corpiance erdices 482 672

Lifference on foregn excharge 7772 4402
Cperating £ase rentals 13,783 7502

Neie 26 detalls the pricr penod adiustmerits
L
EO

2022 2021

7 £000 £'000

Social security Cosis 7,041 5809
3,233 1676
95706 46868

Other pensan costs

The Group orovides a defined contripution schemes for its employees in the UK. The amount recognisad as
an expense for the defined contribution scheme is shown in the table above

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

2022 2021
Nurmber

Broduction 1,032 699
Adminisrat on 631 348

Number

Directors 3

1,666 1050

The Corpary had orne employee otner tha~ Directors during the pericd ended 30 June 2022 (2021, none).
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2022 2021
B £000 £000
Ermciurments 176 163

During the year no persion cortributions were made ir respect of the directors (2021, nane)

The Groun has no other key maragerent (2021 none)

B R mn a6 0 sty

A number of subsidiaries of the Group operate a cash-settled LTIF to qualifying erployees, whereby
empioyees render services in exchangs for cath, the amount of which is determined by reference o e
valuation of the underlying subsidiary The fair vatue of the lability for the gwards made s measured at each
reporting date and at the settiement date. The farr value 1= recognised over the vesting nenod. Tre amount

of experse recognisad fakes info accourt the best avalable estimate of e numoer of units expected to
vest under the service and performance conditions underty ng each award graniad

Cash-settled share-based payment transactions with employees

2022 2021
Number of Nurnber of
- awardg awards
\Jp ning ourstanding balance o 1,914,751 1,64(),()6)"\:)0m
g 1 during 1, 763 563 274751
Closing outstanding balance 3,678,314 1914751
The iotal charge “or the year was £3.123.000 (2021 £1 334,000 and at the 30 Jure 2022 there was a
lability of £2.457.0006 ncluded wathin credrors greater than one year (2021 £1,334,000).
& o
Interest receivable and similar income 2022 2021
£000 £000
) 130 957
2022 2021
£000 E Goo
rner:stor LJaF‘;‘t;;rrc;-v'-J\rugs ) N 32,192 - 34 37;3
Arnortsation ©F Issue COSIS On Zar< DOrrow nGs 2,597 1103
(Profti/icee or devvatve Gnanoal nsiruments (1,235) 587
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Notes to the financial statements for the year ended 30 June 2022

T

a) Analysis of charge in year

CIAL STATEMENTS 30 JUNE 2022

{restated)
2022 2021
) B ‘ o £000 £'000
Eurrenttax ........... B R 8 LR A B SR 8 54 s TS AR R e o
UK corporation tax charge on profit/iioss; for the year (297} 1648
Adjustents i respect of pror peneds 3,196 {2.866]
Foragn tax sulfered 5641 -
Towl current tas chargeerect 8540 (1.218)
Deferred tax:
Crgiraton and reversal of iming differerces 6,227 2,074
Adustmers i respect of orior per ods (3,741) (3.968)
Ffect of charge 0 fax rates 5,268 11491
Towl oeferred ax 7 N N 7754 9567
Tax cha;grért;nr ﬁrbﬁtl{rlorsrsio‘n 6rdinar_';.‘acti‘v;itiés. S - 16,294 ' £.349

b) Factors affecting tax charge for the year

Tne tax ascessad for the year is higher (2021 h.ghen tqan the standard rate of corporation taxin the UK of

9% (2021 19%) Tne differe~ces are explaned below:

R AR SR AR

mLtiplied by standa
corporatior tax ir the UK of 15% 2020 19%,

Effects of

Experses not deductible for tax purposes
Cther effects

Ircome not taxable for tax purposes
Ad,ustments in respect o prior por ods
Effects of cnange i tax rales

Total téx charge for the year

{restated)

2022 2021

~ £'000 £000
47604  (21170)
9,045 (4.022)
11,723 15,076
(868) 1,022
{8,102) {9.351)
(545) (6,865)
5.041 114859
16,204 8,349

<) Factors that may affect future tax charge

The Firance Act 2021 enacied on 10 June 2021 increased the main rate of UK corporatior ax from 19% to
25% . effective 1 Apnl 2023 Deferred taxes on the balance sheet have ceen measured at 25% (2021 25%)

which represents the future corporation tax rate that was eracteg at the balance sheert date.

MNote 26 details the prior period adjustments
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Naotes to the financial statements for the year ended 30 June 2022

g o0

Software Goodwill Development Total

(restated) rights

Group £000 £000 o £000 £°000
Coyst o e e e e . FF v RSSO attudustbosioon — . ‘
At 1 July 2021 (restaied; 964 726,602 10,216 737,782
Acquirec through bugness - 30,042 4,058 34,100
L.ommmt.om rote 27
Additions 2125 - 1,040 3165
Disposais - (21.118) - (21,118}
Cam on translats or - 79‘40 - 7920
At303June2022 3089  74%45 15314 761859
Accumuiated amortlsatlon - 7 . A . -
At July 2021 fesiated) i07 154,902 1,034 161,043
Disposals - (2462) - (2.462)
| 033 on translation - {182) - (192)
Imparrment - 7913 - 7913
C hdrqu fm the year 12 57 314 K23 37849
At 30 June 2022 - o 11; T mZOZ 475 R “1 557 204151 B
Net bOOk value . I . - .
At 30 June 2022 2,970 540 981 13 757 557 708
AL 30 Sune 2021 frestated) sy ses7on o182 576739
The gamn on translanorn of foreigr currency denominaed goodwill is recognizea in other compgrenansive

ncome Amortcation of goodwillis charged o adm straticr costs
Details of tne supsiciaries acguired dunng the year ended 30 June 2027 Zan be foeund n note 27

During tre year the group disposed of 2 wind farms ir Finland, as a result £2.5rm of accumulated goocwili
g ¥ g
(’

amortisahior was recognised ntne current year 3-d £19 3 of gooawil was realised or the zale Gair on

~

sale recogrised i the orofit and loss N reat'on to this trarsaction was 228
Impairment of £73m has been recogrysed on goodwilt (2021 nore!
MG assets nave beer pledged as security for lasilites at year end 2021 none;

ne Compary rad no ntangiole assets at 30 Jure 2022 (2021 norel

Mote 26 detai s e pror perod agiustments.
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§ L ol nen
Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction {restated)

{restated)

Group £'000 £ ODO £'000 £000 £'000

costm b AL S AR 1 ook . s b T b PATE RIS AL 5o e b b £ s B SRR AT ¢

ALl July 2021 resiatea 3,531 317467 1655437 27288 43,277 2092000

Addtiors 825 1,536 73,647 60457 238.006 374480

L 1308 - 51344 - 57,66% 110,315

F¥ffar vaus mrovemens - - 368 - 3294 3,662

Trarsfers - 58 1066 30,936 {32,070} -

L spr_:a1 (135} - {7585 - - {76,086}

At 30 June 2022 1053 319,071 1745511 118686 310170 2,504,371

Accumulateddeprecuat:on- . I .

At Ly 2021 4,410 G084 414555 1,288 - £10,318

Charge for the year 183 17130 81,141 3,348 - 101.802

Disposals - - (182) {221) - 1403)

FX moverment - - {776} - - {776}

At 30 June 2022 4,593‘ . 1:07",189 o 494,742 4,417 - v6‘i0,941 ‘

Mot ook value . o . o e e e . T

At 30 June 2022 5,340 211,882 1,251,169 114,269 310,170 1,893,430

;t_B_O:]u_me 2021 (re_st_aze—c. o 4121 227408 1,280,878 25,9598 43.277 1.581.682

Included within tangibie assets are capitalised Tnance costs directly attriputable to bringing the asset mto
use The net carrying armourt of assets held uncer finance leascs included in plant, machinery. iixtures ard

tings is £51,785,000 {2021 £51.534.000 ) Incluged in netwaork assers s a provision of £1.023,000 for
chsolete equipment and developrnent.

4
3

The Cormpany had no tangible assets at 30 June 2022 (2021 none)

Note 2E detalls the prior peaoa adjastments
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&ﬁ B S

.......... e b anc ek b an T hamane afana Axa man & aTaas Ve Ta wUFL oan Lt Eat 0V A v Renziry

Cost and net book value

At 1 July 2021

Additions

As 30 June 7071

Unlisted
investments

gooo

A TR ERERER RS L A xR bk e na 20

11,000
129,452
(165,000

Total

11,000

129452

{105,000)
35452
11000

Company
Cost

ALSG June G2

Addiions

At 30 June 2022

Accumulated impairments

At 30 June 2027
Reversal of iImpairments

Imoa’rmenis

At 30 June 2022
Net book value
At 30 June 2022

At 30 June 2021

Subsidiary
undertakings

__E'000

Total
£000

2,311,678
228,300

‘2539978

195,312
(195,312)

2,539,978
2,116,366

2.311.678
228,300

195,312
(195,312)

2,539,578
2,116,366

2,539,978

Detals o related undertakings are shown in roe 29

Uriizted nwestrnents corrprse e Group's holding of the members captal of Terdo LLP, a iendirg
praness, and its sharehold.ng ir Bracken Trading Limited Fern co-founded Tendo LLP in October 2012 with
the intentor of conductng a proportion of its future trade througn tne partrership Additions and dispesals
of uristed investrnents relate o irvestmenrts a~d divestments in Tends LLP i ane with Fern's cash
requirernents and to ut.ise surplus funds Fern nas a smal snarenc.ding r Bracken Trading Ly ted from
time to urre Ferr's imvestment in Brac<en Tradirg Limized at 30 Jurne 2022 was £Nu (30 Jure 20210 Enill

The directors do rot consiger Tenda LLF or Bracken Tracing Livited o be ssbsidiary undertakngs of Fern

Trading Lim'ed.
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Notes to the financial statements for the year ended 30 June 2022
N N

Cash includes cash e hand and deposits repayatle on aemand

Restricted cash represents ¢ash “or which the Group does not have immediate and direct access or for
which regulatory or tegal reguirements restnct the use of the casn,
Group

2022 2021

£000 £000
Casmtmwam rr ‘am L TR AR R 45 YA AR KR A e 155053 x 1;?,141
Rastricted cash 60,592 55,337
Cashatbankandinhand . 2sea15 172478

Resinctec cash s comprised of £726,000 neld in Escrow and £59,806,00C of cash nela i subsidiaries with

bi-anruat distribution w ndows

o

Tre Compary had a cash balance of £6 422 000 as at 30 June 2022, norie ©f wh.ch was resticted (2021

nonel.

1200w

Group
2022 2021
£'000 F000
....... - IR yera S
Fuel spare parte and consurnables 26,023 18,593
Propery developrnert WiP 156,918 73523
o N I 184479 047

The amourt of stocks recogrised as an expense durng the year was £120,413.000 (2021 £41 212.500],

Inziuded in the fuel spare parte and cornsumables stock value is a provision of £390,600 for unusable fuel
stock (2021 £45%.000) Ircauding o propearty aevelopment WIP 15 a provision of £928,000 for warranty and
site specific provis'ons

There nias baen rno mparment recognised durning the year on stock (2021 none; No invenwory has been

pledged as zecunty for liabilities (2021 none)

Tre Cempany had no stocks at 2C June 2022 (2021 nonel.
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Notes to the financial statements for the year ended 30 June 2022

Group Company §
{restated] 3
2022 2021 2022 2021 !
€000 000 €000 £000
Amounts falling due after one year R o |
Loans and advances 1o cLetomers 137,662 16,128 - -
Amounts falling due within one year
Loans and advances O customers 223,239 369,384 - -
Trade debiors 42,050 16,121 392 8
Amaunis awed by related parties {r.ote 24) - 3,950 32,950 12,751
Otner deotors 20,199 24972 3,843 5008
Corporation wax - 6,603 2,527
Denvative francal rstumerts (note 21) 54,409 5,469 - -
Frepayrents ard accrued Income 145,602 154,575 176 32615
S T T T T eeser 598002 000 39,888 50,383

£18,189,0020)

Loars and advances to customers are stated net of provsions of £13,874,000 {2021
Prepayments and accrued income are statea net of crovisions of £7,739,000 {2021 £13,742,000;

NG interest is charged on amounts owed by grous undertakings, as tre guistanding balances are unzecured
and repayable or demand (2021 nono)

Note 26 details the prior period adjustrments.
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I N R P U I s B
Group Company

{rostated)
2021

£00
87732 47486 D
58,004 23390 76
8,161 - -

24,382 55,906 -

2022
£'000

2022
£000

4B Mo e RLEeEeEYI R RARe U D

Barik loans and cvardraits incte 16)

Trade credaors
Clher taxahon and seoial secunty

Crher creditors

Ammourts due to relatad parties {ncle 24} - - -
Finarce leases Inote 16) 2,428 3,147 -

143 -
72,087
202,055

Derivative firancal irstrurents frote 21) -
Accrudls and deferre mcomea

449

e b e e R R

Group
2022
£'000

Amounts falling due between one and five years

383,070
5,899
Derivative Gnancizlinstruments incte 21) -
5,364
394,333

Bank oans and gverdrafts (note 16)

Finance leases incte 1€)

Other creditors

5415

258837

Group
2022

Amounts falling due after more than five years £'000

2021

573,416
24,676

Dervative financal instruments incte 21) -

Bank loans and overdrafts (note 16)

Finance leases (ncte 10}

Totat creditors falling due aftar maore than one year 992,425

Hute G R LN SR P R RE R e g St aattd

508,092

ENp——

577235
24,495
42772

" 644502

G03,3359

“he Company has no creditors due in greater than one yaar

Amounts owed to related parties are unsecured, non-interest bearing and repayable on demand.

Note 24 details the pricr pericd adjustments
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Group

Due in one year
Uiue between one and hve years

Due in more than five yoars

2022 2021
N £000 £000
R R o e e
383,070 247297
573,416 577,235
1,044,218 S 87L918

The Company had no bank loans at 30 Sune 2022,

The bank loars are secured against assets of the Group with each loan as held by the subsidiary shown pelowr

ASnnEu It PR R TS pp e

Virers Fnergy Limeed

Cedar Energy and Infrastructure uirited
thos Erergy 2

Fiios Energy 3

Boormerang Cnergy Limited
Carlingtor Poimi Solar Farrn Pty Limitec

Melton Renewabie Energy UK Limited

Culacca WF Holdeo PTY Lid

Elwvia ~lemes Limited

Zestec Asset Managerment Lirited

Interest rate 2022 2021
o £'000 £000
& month SONIA plus 1 60% 429,138 438,140
LIBOR/EURIBOR plus 2 00% - -
3 month EURIBOR plus !
120%, Fixed rate 1.70% 30,946 34,395
1.2% + 6 month EURIBOR 56,079 -
6 month SONIA ptus L50% 284,348 295,344
5 cae
G49% (swap rate of 4.59% + 114,026 B
1.9% margin)
& month SCONIA plus 2.35% 85,718 1032439
1.7% + BBSY 31,614 -
5% + SOMNA + 2 5% non- 12,306 _

utitisation fee
Fixed rate 2.5% 43 -
1,044,218 871,918

SOMNIA replaced LIBOR as the effective interpank lerdirg rate systern {rom 1 January 2022, The rate change
| 3 Y d

resulted In ro commercial impact to the business,

Finance leases

£

The future mimmium fnance lease paynents are as follows

2022 2021

£'000 £000
’:;/r,}emi duke“ RV 108 e e e one ¢ e A s e e 3
Nct iater than one year 2,428 3166
Later tman one year and not la-er than fve years 5,899 6,156
Later t~an five yoars 76,461 72013
Tetal gross payrents 84,788 81,375
Less fnance charges (51,785) (47609)
Carrying amountgf”thértri;brirﬁfyr 7 33,003 o ‘33;7667

The finarce leasss primanty relate (o a eased building and nealthcare egquioment Tnere are "o confingent

rertal, renewal or purchase oot.on clauses Renis payable increase by locat nfiatior Firarce leases ere

secured against the leased assats

“he Company rad o finance teases at 30 June 2022
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Notes to the financial statements for the year ended 30 June 2022
N N - A LIV I

Decommissioning (restated) (restated)

provision Deferred tax Total

At Juyy 2021 20439 20833 41,372
Ircrease recognised ir proft and 1oss 21 11485 11516
Increase recagrised thrauah other comprehensve neomies - 18,202 18,202
Imoarment 18 - 16
Irerease recoygrised In fixed assets 23,656 - 23,656
Recogrised on subticiary acoustions - {3.568) (3,568}
Ad ustment in respect of prior years - (5465) {5,465}
Urwainding of diszount 245 - 249
Ad Lstmant relahing to change in account ng ostrmais {3,373) - (3,373}
Car or ransation 15 - 15

At 30 June 2022 41,023 41,597 82,620

Tre decommissicning orovis on s nelc to cover future obligations o returm land on which there are
operational wind, bicrmass and sciar farmrs, (¢ their originai conditen The amounts are not expected o be
utilised for in excess of 25 years

Trhe Cor-pany had no provisions at 30 June 2022

Note 26 details the pror pericd adjusiments

3B 0 Sooowm s ooy

The Group and Campany have the foliowing share capital

Group 2022 2021
£000 £ro00

R B 5 R 7T A 0 O 2 o e GRS RS RPN Y SR

161,662 145676

Allotted, called-up and fully paid

1LH1£,022,011 12021 14967
Cirdinary shares of L0020 each

Company 2022 2021
Allotted, called-up and fullypaid £000 o £'900

1616622011 (2021 149875
Ord'nary shares of £0.20 each

161,662 149,676

Durng the year the Group issued 119,866,754 (2027 1,501,195,278 ) ordinary shares of £0 10 each for an
aggregate nominal value of £11,987.000 (2021 £150,12C.000) Of tne snares issued during the year, total
consideration of £203,750,000 (2021 £2,316,695,000) was paid for the shares, giving rise to a prermium of
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£151,763.0C0 (2321 £173218.000). Durnng the year tne Growup purchasec m (2021 4,444,020 of itz own
ora'rary shares of EQ.10 each with an aggregate norrinat value of £mil (2021 E £4,G00) Total consideration
of Enil {2021, £6,844,000} was paic for the shares, ghv.ng ree o a preryum of Erl (2021 £€,335.000).

The Group has adopied predecessor acooJanting prncipies as it was {formes as part of a group

raconstruct'on, therefore the share capital and share oremium account are treated as if they haa always
existed Movements in snare capstal arising both before and after the restructure are reported as v ovements
i the Group share capital

During the year the Company issued 119,866,754 (2021 1,501,198, 278} ordinary snares of EQ 10 each for an
11987000 (2027 £:50,120.030). Of the shares ‘ssued dunng the year, (otal

of £
cons'derator of £203,750,000 (2021 £2,31£.695 000; was paid for the shares, gving rnise 1 a prermium of
£19:,764,00C (2021, £2/166,575,000) During the year the Group purchased i (2021 4,444 ,020) of 1ts cwn

agqregate Noring. vaiue

ordinary shares of £0 10 eacn with an aggregate norrinal value of Enil (2021, £444, CC00) "otal consideration

of Erul (2021 £6.844,000) was oald for the shares, giv ng rse to a premam of Enn (20210 £6,359 000

here is a single ciass of orainary shares Thiere are ne reslrictions on the d stribution of divider ds and the

Cash flow hedge reserve

The cash flow hedge reserve 1< Used 1 reccord transactions ansing from the Groug's cash flow
Fedging arrangenents,

Merger reserve

The merger reserve arses from tne d Herence betweer the fair vaiue of the shares issue
values of the subsidiaries acquired.

"
M
=y
i
(@)
&
9]
®

290 s

The maovernent in non-controlling interests was as follows:

Group
Maote 2022 2021
Group £'000 £'000
t1 July 2621 3,721 9,570
Sale of subsichary uvide’TaVeng:\' ard acqui o7 - (1.847)
of non-contrelling mrarest
Total comprenensree Im_; atinbutabie 1o 16,622) (4007}
ron-Cortroiling interests
ALZC June 2022 (2,901) 3721

wghe henel

ol
,eume&swt

i 'ﬂ
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20 00 e

Az af 30 June 2022 there were no contingercies across the Group of Company.

Carry ng amounts of financial assets and Lablities

Group Company

{restated)
2022 2021 2022 2021
Gmup £°000 }T_‘QQO ‘000 £'000

Bt d BUREERAL Bt b, heuApERRCRRRES b G+ qehatan

a5 o x o od whan b S n Ema s b b bk RUSEASE &bkt e bubobid hh FRea—- SIVINN BT

Carrying amount of financial assets
Debt instruments reasured at amortised oost 423,150 430,556 4,235 17,767
Measured at far value through profit anc loss - 6,469 - -

rvalle through oth 54,40%

Carrying amount of financial liabilities
Measured at arnortised cost 1,126,163 956,384 76 15

Measured at fair vatue througr other comprenensive income - 42,772 - -
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's finarcial nsk management seeks to minimise the exposure (¢ market nisk, credit risk, hquidiny

and cash flow risk, and erergy market nsk.

a) Market risk

Energy market risk

The erergy sector iz experiencng signiicant turbulerce and there is a ris< that forecast levels of ncome are
nct achieved due to changes r wholesale energy prices, off-take contracts or govarnment subsidies.
Changes in Government policy, or reguiator infervention rray result in rediced income streams withir the
group due to additional levies

Currency risk
The Group presents ts consclidated financial staterrerts i stering ard conducts business in a number of
other currencies, prncipally Furo and Austratian dailar Corseguently, tne Groug s exposed to fofeigrw

exchange risk due to exchar ge e moverments, which affect the Grouo's transactonal exoens the
2t a

transiaticn of earnng ana ne fits non-sterling operations

Transactional exposures
Transacticnal exposures anse from admiristrative ang other eéxpanse in cur-encies oin

rtnar the Group's
presentational currency (Stering) The Croup enters in to forward foreign exclhiange cortracis and foreign
exchange swaps 1o mit-gate the exchange rae nsk for certain for2’gn currency payables anc receip:s, Tne
forward curency cortracts and swaps are measured at farr vaue, whech is determinea using valuaticr:
techruguas that utilise observabie inputs Tre key inputs used in valuing tre denvatves are the forwaa
exchiange rates for GBRP AUD and CBP EUR On 30 June 2022 tre fair value of the fore'gn currency

racts was an asset of Ensl (2021 £6469000; and a lab ity of Enit (2021 £143.000;

Transtational exposures

Balance sheet transiational exposures arnse on Corssigation on the retransiation of the balance sheet of
For:ster\ing Qoerations irto sterling, the Group's presentat’onal currercy The level of expasure is reviewsd

by manzgement ana the potential foreign excrange movement s withi an accestable ‘evel of nisk and
therefare typica t the Group's policy to rot to active.y hedge these exoosures

interest rate risk
The Group has exposure 1o fluciLat.ers ininterest rates on is borrowings. Wrere the Group enters into

borrowirg arrangemneants w i foating rate interest, a swap arrangamentis enterec Inic to fix a portion of

thie interast in order 1o 7t gate aganst an roreass 1r interest rates. The porton of interest 1o ce Sxed i
essed on & case oy case basis Managemert can elect whether o hedge account for these

arrangements or an individuat trarsaction basiz and have elected 1o apey nedge accounting for mterest

d
rate swaps The swaps are cased on a princmal amount of the oan factity ard mature on the sare date.
I It

On 36 Jure 20722 the outstand'—g nierest rate swaps nave excess of fve years ana the far
valae 1S 1N an asset cosition of £54, 409,000 (2021 hap oty of Reluley

Price risk

Tne Group s a short- 1o reediur-term lenger to the residental property marke? To the exiert that there is

deteriorat.on r the .eve, of rouse pr ces that af*ects the pronertes that ine G”Ou[, {cars are secured

aganst, thers is 3 risk that the Group may not recolp its full exposure. “hs s it 9ated oy the shortterm
riature of the 10ans and the conservative level of loan to vatue that the Group 1s prepared o lend at.




fal
e

4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

b} Credit risk
Customer credit <isk is mitigated tnrough the Group's credit contrat policies, which are in place to ensure
that our customers have an appropriaie credit nistory and are monitored on an cngomng Sasis

c) Liquidity risk

Liaundty nisic are managed by e~suring that suffcient cash s avalable to furd continuing and future operations.

Ligquicity r.sk ar ses on bank loars i place across the Group and i managad through careful monitoring of
covenants and zensible levels of debt Borrowirg is on a long-terrr basis, whereas our revendg i3 received
througncut the year, as well 85 interest and rederrptions on our short-terrn oan book Cash flow nsk s

mianaged through orgoirg cazh flow forecasting to ensurs recaipts are sutficient o meet labilimes az they
fail due,

BE g e o

Al the year end tne Group nad capaal commitments as follo

&)
=
o)

2022 2021

Group £'000 £000
Zontrac ted ‘or bu* not proy :um i tHese ﬁrwjn al statermerts 347,254 G0.156
Indraan facilities on loans 1o borrcwers 173,600 92,683

At 20 Jure the Grouc Fad total future minimum ease payments under nan-cancellase operating leases

as follows

2022 2021

Land and Other Land and Cther

buildings buildings
R s £000 . Eo00 Q00 e E908
Pa;:r;“uems due ‘
Mot later than one year 8,707 661 8,031 749
Larer than one y2ar and rot later tran five 31627 726 30,369 1686
years
Later tnan five yaars , 85664 T weese 2

135.998 1,387 157332 2444

The Group had no other off-Lalance sheet arrangemerts (2021 none).

Under sections 384A and 479A of the Companies Act 2006, the parent company rern Trading Limited has
guaranteed all cutstandirg liabilites on those companigs ta<mg tne exemption o wheh the subsidiar es list
on pages /9 to 30 were subject 1o at the 20 June 2022 until they are satisfied in full These Latilities toual
E915m. Such guaraniees are enforceable against Fern Trading Limited by any person to whom any such
liabiity 15 due.

Tne Company Nad no captal or other commitments at 30 June 2022,
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Notes to the financial statements for the year ended 30 June 2022
23 -

On 11 July 2022, Fern Trading Developmen: Limiten ('FTDU. a subsidiary of the Grous, successfully sold
Darungton Pont Holdeo Fry Limited to Octopus Australia Master Trust, A emall profit of £E850,000 was made
o the sale ;

On tne 1st of December 2022, the Group scquired nghts w0 a £25m credit voucher a~d the right 1o use
es from Three UK via a Strategic Connactivity Agreement, tnus making the first step towards

S
ar: rrobile virtual networ< oparator

24 ¢

Under FRS 102 33 1A disclosures need rot be given of tranzactions enterec into betweaen two or more
members of a Group, prowde that any subsid-ary whict is a party to the ransactior s wholy Gwres o
swch a member,

Durnng the year, fees of £77934,0CC (2021 £61.254 050} were charged o the Group by Octopus
Investments Lirmited, a reiated party due te 5 sig7thcant infiuence over tre entity Gotopus Invesimenis

Limited was recharged legal ard orofessional fees witaling 210,155 12021 £16,0600) by the Groun Attre H
yesr erd, an amount of £5 500 (12021 £219.000) was cutstanding whicr s included in trade creditors

The Group is entitled to a profit share as a result of its 1nvestrrent in Terco LLP, & related garty due to key :
rnanagerment persenrel in cormorn In 2322 a share of profit equal to £5,249,000 (2021 £449000) has '
heen recagn sed by the Group. At the year end, the Groug has an rterest n the memrber's captal of

£35,452,000 (2071, £11,000.000) and accraed incomre due of £5 2768 G600 2021 £475,000)

The Grouo engages in lending acivites which mc!ude balances provided to related parties Regarding
entitios with key management parsonnel 11 common, leans of (63,460,000 {2021 £273.224.000), accrued
ncome of £19.789 000 {2021 £2 6‘2u5,000} and deferred ricome of £nil (2021 £101.000] were cutstanding

n
at year ena During the year imerestincome of £7160,000 ( G21 £17.581.000) and fees of £394,000 (2021

£536.000) were recognised 11 relation to these loans.

During the year the Group acquired 9 reserve power companes from comipanies managad by Octonus

Invesiments Limited, a related party. Ses note 27 a) for detaiic of tne companies acquirad

As at 30 June 2022 Enil (2021 £2,950,275) was owed to the Company by Bracken Trad' ng Lirmited, a related
nit Der

party by key maragemse sornel in common

Orher than the transactions disc.osed above, the Company's other related oarty ransactons were waith ifs :
wrolly owned subsidiary memiers of the Group.

25’5 — .‘ H-'»;' ‘\_ _uii ',;4\ \‘ i H/ .- ‘:\, ”/-.V‘ - v / \ K

inthe opnicr of the directors, there s no ulimaie controling party or parent company

!
!
I
{‘
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Notes to the financial statements for the year ended 30 June 2022

26 oo T

a) Group structuring review

We nave conducted a review of prior years accounting reatmenrt of intercaomcany restructuring. in this

review management idertified uramortised goodwi { balances in relatior: o theze transactions We have

adjustad the previous years 10 re‘ect tne implementation of amortisation bhackaated to when the relevant

transact.ons occured The accumulatea impact for the goodwill amortisation in the profit and loss for 2021

was E8m (2020 £5 3m) tne moverrent of £2 7 has heen restaled throughout the 2021 comparative

numbers A sumrrary of the mpact of the correction 1s provided below,

Year ended Adjustments Year ended

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

Grggp - - B ) EOOG o E'O00Q £000
Cionchwill 583988 {5,335 578,653
Retained carnings 41,185 5335 46,520
Year ended Accumulated Year ended

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

Group w e e e e £'000 £000 . Eeoc
Goachall 602,711 (8,049) 594,662
Retained earnings {123,920) 8,049 (115,871)

As part of the review of the intergroup restructuring mentioned above, management .dentifed one of the
restructures had been incorrectly accounted for in a sub sect’'on of the group No further errors were
discovered i the review. The accumuiated impact for goodwil amerusation in the orofit and loss for 2021
was £2 5m (2020 £1 3m), the mrovement of £1.2m has bean restated throughowt the 2021 comparative
numbers This impact to the 2020 opening retained earmings was offset by £2 1m written back against bad
debt expenses Management nave corrected the identified errcr with the following iImpact’

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group ~_E000 £'000 £'000
Goodwdl T cg3oms (29.183) 554805
Retained earninigs 41,185 899 42,084
Debtors 842 549 (2,724) 829,825
Creditors armounis faling cue within cne year (222.813) 496 (232,317
Fixed assets 1,346,655 30,512 1,377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group i £000 ' £'000 £000
Goomwill o 6001 (27.963) 574,748
Retained earnings {123,920) {321) (124,241)
Detors 600,726 (2,724) 598,002
Craditors amounts faling due witnin one year (207.318) 496 {206,822)
Fixed assets 1,551,170 30512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment

We have conductes a review of ali consol dation entrigs at subsect ons of the group. We have identified an
errar relating to 2019 when deferred tax ad;ustments were entered as a consot dation entry and had
supsequently not been reversed. We have checked tre tax per subsidhary account and nave ersured that ine
relevart balances are correct. The error was posted at a consclidated teve. onily and has now baen corrected:

Year ended Adjustment Year ended

30 June 2020 30 June 2020
{as stated) {restated)

Group ) £000 o £000 E£'000
Retared earnings 41,185 {4,764} 36421
Creditgrs amounts fallirg due within one yaar (232,813) 4764 (228,049}

This mas a <nock effect it June 2021, the restated calances are as folows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

(as stated) {restated)

Group £'000 £600 - £'000
Retained earnings (123.520) 4.764) {128.684)
Creditors armounts falling due wikin one yoar (207.218) 4764 [202,554)

Ir preparing the tax computatons for 2022, the Group’s 1ax advisors have noticed an overlooked
ASILMPLon =N previcus years tex consolication catcuiations, Within the previously urrecogrised deferred tax
assets held with in the grosp some were available on a consolidated level to ofFfsat the Group's deferren tax
lamilry, S an indwvidual company basis the deferred tax in prev'ous yesrs had beer correctly recognised A
part of these deferred assets are in relation to cash flow hedges held within tre group which are accounted
for within cther comprehensve income The accumulzated impact for ne tax charge 'in the profit and loss
for 2021 was £15m (20207 £15 Im) the moveren: of 300k nas oeen resrated throughout the 2022
cormparative numMbers.

z

A summary of tne impact of the correction s provided below.

Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated}
Group ) ] £000 £°000 o £000
Retained earings 41185 {15,299) 25,886
Casn flow hecge reserve ©3,837 (3.875) 58,962

Deferod tax prov sons (36,484)

19174 17.310)

!
!
|
|
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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 £'060 €000 £'00k0p
Prr}”jnamr;s REEpe : (15093, wwwwwww ' f139013)
Cashi flow hedge reserve 17088 {2,119} 14,973
Deferrec tax provisions {38,145) 17212 120,933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group £000 £'000 ) £000 .
R’:Ldr\:\_j;drq: wwwwwwwww S— 41,185~WW9 e - 27356
Goochwill 585,988 (34,517 549471
Debtors 842,545 (2,724) 839,825
Fired aseets 1,346,655 20,512 1,377,167
Deferred ar provisions {36,484 19174 (17.310)
Cash flow hedge reserve 63,837 (3.875) 58,962
Craritors amounis faling due wikir ane year (232.813) 5259 {227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group £'000 E£000 £'000
Rewamkd cammg : 9200 .}12'1291 (136,049 :
Goodwill 602,711 {36,011) 566,700
Debtors 600,726 (2,724 598,002
Fixed assels 1,551,170 30512 1,581,682
Deaferred tax provisicons (38,145 17,212 {20,935
Cash flow hedge reserve 17,098 {2,119) 14,979
Creditors amounts fallng dua witn i one year (207,318} 5259 (202,059)
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Notes to the financial statements for the year ended 30 June 2022
BT e man e e

a) Reserve Power acquisition
On 2 July 2021, the Group acquired 9 reserve power sites througr the porenase of 100% of the share capitat
for consideranon of £18

The followimg tatles surmrnansa the consideration paid by the Group, the fair value of the assets acgquired,
Ly

and the hab:ltes assurmed at the acqu'sition date
Con.ﬂderatmn
ga;h
Tntal cons:deratlon -
Cetaiis of the falr vaiue of the ner assets acqurred and gooawill adsing ae as folows,

Book value Adjustments Fair value

EODO £000 £000

v \xed usser; 80 788 (28 55%) J2 235
Trade and other receivables 294 - 254
Prepayrnents 635 - 635
Cash and casi equvalent, 7858 - 7.858
Trace and other cradiiors (2,206; - (2,206}
Loans. (58 816) - (58.816
Net asset acqmred 28,553 428 553) -
Total consmeratnon o -

- of comprehersive iIncome for the year noudes £45 803,000 revenus ano a
[

of this acquw::to*w
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Notes to the financial statements for the year ended 30 June 2022

b} Doveryard Limited acquisition
On 22 October 2021, the Group acquired Doveryard Limited and its subs dary through the purchase of
100% of the share capita. for consideration of £12,414,G00

ire folowing tables summarize the consideraticn paid by the Group, tie “air value of assets acquired, an:
Tne fol T tr deraticn d by the G e ‘a e of assets acquired, and

labifites assumed at the acguistion dae

Consideration £’000
Cash 12 377 '
Jwre“tl_/ artr bJ EeR € Costs. 1037

Total conﬂderatlon - o 13,414

Cetalis of the fair value of the net assels acquired anc goodwiil arising are as follows;

Book Adjustments Fair
values vatue
£000 o EOO0 e EO00
P d&;& - R 5293 uuuuuuuuuuuuuuuuuuuuuuuuuu s 56;9 .
Trade arnd other recaivabies 52 - 52
Fragaymer:s ang accruad ircorre 193 - 193
Tradle and cties Gitors (467) - (457)
Net assets acqmred . V347 R 347 ‘
Tmalconsmem“on e et e m e et eee e e+ et o e o 2 e e e e S o e e 13 414

Goodwll resuiting from the business cormbimat o7 was £13,067.000 and has an estmated usefut Ufe of 25
vears, reflecting the lifespan of the assels acquired.

Tne consot dateg statement of comprehansive income for the year includes £nii of reverue and a loss

before tax of £1235,300 1n respect of this acquisition,
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Notes to the financial statements for the year ended 30 June 2022

c} Dulacca acquisition

On 27 August 2021, the Group acgured Dulacca WF Holdco PTY Lid and s three subsidianes through the

purchase of 100% of the share capita. for ¢

nsideration of £115,680,000

The following tables surnmarise the consideration paid by the Group, the fair vaiue of the assets acquires,

and the liatilities assume at the acgaisition date. A Lst of the ertities acquired ncluded in note 28

Cons:deratnon . ) WAUD'OOO Exchange Rate £000
(;s Ah : R R P e nr £ ne o SRS KBS s s £ TS0 217’557” 18904 115085
Directt Y attritutanle Cosis 1126 18904 565
Total consnderatlon - - “"”'”““"zvis"'s'as'” S Co T 11“5.65&“

Details of the far value of the net assets acquired and intangible ansing are as foliows

Book Adjustments Fair Book Adjustments Fair
vatues value values value
N AUD 000 AUD 000 AUD’OOD( o £'000 £000 £000
Trade and other rece vables 10,131 - 10,131 5357 - 5,357
(Cash ard cash eqavalorss 103,072 - 103,072 4,525 - 54,525
mcm e (IO 932) - (EO 952) {(5,793) - (5 733)
- 209 884 - 209 884 o 111:026 R 111 026
- - 8 799‘““%”“ T 4 654
Totalconsnderatlon I S 218 683 7 S 1.15 680 ‘

c

Intangioles resulting from tne aszet ourchase was £4.654.000 and has an esumated useful life of 30 yaars,
ref ecting the lifespan of the assets acquired

s idazed statement of comprehersive income for the year includes En:l of revenue and a loss after
tax of £237.000C In respect of trs acquisition.
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition
On 31 January 2021, the Group acaured Zesec Asset Mangement Limited a pro ect sources “or reofop

sCiar, througn the purchase of 100% of the share capital for consideration of £4,765,000

O

Tre felowmng tables curmimarnse the consideration paid oy the Group, the “ar value of assets acqured, and

[at]

habilites assumed at tie acquismon date.

Consideration ] £000

e 6 B Bk K SR D o 5 s LB HERESTEY £ DEE R

3672

e e 508 5% 5 5 IR R 6 R B LR £ 10 0T LY SRS L i w30 T Cai s e a

Deferred consideration -

Drrectly attr nutab'e costs 1.093

Total co-t-'.l-s-i-cl-ération o 4,765

Detals of the farr value of the net assets acquired and goodwil ansing are as follows:

Book Adjustments Fair
values value
£000 £000 £000

O AR 8 e 3 e BT I 0 560 B e

e assets 156 - 156
Trace and other creditars (574) - 574
Trade ard other receivables 400 - 400
Cash and cash equivalents 1019 - 1.01%
Otner:oans o (46) - _ (46) _

955 - 955

Net assets acquired

Coodwi 2810
Total consideration 4,765

Goodwill resuling from the busingss comomator was £3,.810,000 and has an estimatac useful life of 1
years, reflecting the estimated Ufespan of the assets scouired

The consol dated statement of comprehensive iInceme for the year mc.wudes £198 000 of revende ana a 10ss
before tax of £454, 000 in respect of this acguisitor
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Notes to the financial statements for the year ended 30 June 2022

e) Elivia Homes acquisition
On 23

100% of the share capital for consiceration of £31,684,200

The

liabilies assurmead at the acauisition date A list of the entites acquired

May 2022, the Group acguired Elivia Holdings Limted ang s subsidiaries, through the purchase of

following tables summarise the conzideration paid by thhe Greup, the fair value of essets acquired, and
are included in nowe 29

Consideration o L ‘£’900
Cash ) T ‘ T 50999
Directly & 685
'-I.';-i-:;i;:onsideration ---------- o B o w31,884
Detals of the fair value of the net assers acauired and goodw Il arisirg are as follows
Book Adjustments Fair
values vatue
] ) £'000 £000 £000
Weuj“\t( et s e ot M.Mrj TR S T e A 418<
Iatangitle aesets 15,767 - 11,767
Stock 69,939 - 69,933
Tradr: and other debtors 2,609 - 2.608
Cashy and cash eguivalents 11,603 - 116502
Aceruals end deferred income (420} - (420)
Broyisions 1930) - (930}
Ceferred tax 8.000 (1,200) 4,600
Trads and other Creditocs {69, %5) - (69 453)
;let assets acqu%‘ed o 7 ”31 555 ) *(1,400) o 30 133 N
Goodw T T 1551 B
Total con5|derat|on 31 684
Coodwil resuliing from the bus ress comb nation was £2.551,000 and has an est matea useful life of 10

years, reflecting the lfespar of the essets acguired.

The corsoldated statement of comorehen:ive ncome {or the year .ncludes reven.e of £25,034,

orofit before tzx of £1,

CO0Carda
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Dur reportad resuls are greparec in accordance with United Kingdom Accounting Stanaards, including
Financia: Reporting Standard 102, as detailed in ne Financial Statements startng on page 35 of the Annual
Report N measunng cJr p»ﬁr‘urmance, the financial measures that we use include those that have bean

ir

derived from our regorted results i order o eliminate factors that distort year-on-year corrpanson: These

re consicered nor-GAA= inanc al measures

2

Net debt
We provide net debt in addition 1o cash and gross debt as a way of assessing aur overall casn position and it
is comrputed as follows

Note

I R S B R G IR i 4 Sk BB SR B b b BB b 4 % a0 Sl

Bank loans and cverdra‘ts 15 1044, 218
ioans 18 15 5364

Cther

Gross debt S 1,049,582 871,918

at nark k) \d sl hand i (256.415) {172 4/8)

Netdebt 793,167 699,440
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Notes to the financial statements for the year ended 30 June 2022

EBITDA

Earnngs before interest, tax, depreciation and amartisation ("EBITDA") s calculated by ad,using profit after
tax for mterest tax, depreciation and amortisaticn, in adaition to income and expenses that do not relate te

the day to day operations of the Group We provide EBITDA in aadition to profit after tax as it aliows usto

assess our parformance without the effects of financing ard capital experditures.

The following tadle deta ls the ad'ustments made o the reported results

Profit/{loss} for the financial year
Add

Armort-sation of intangibie assets
imparrmeni of irtanginle assets
Deprecianon of tangibio assets

Interest payabl: 2na sirnilar expenses
Exceptonal iterns

Tax

less

Income from ctreer hxed asset nvestrments
Share of operating profit i joint venture
Proft an disposal of subsiziares
interest recerase and similar Income

EBITDA

Note

2022
£'000

kR

%)

)

6

31310

37849
7913
101,802
33,554
1105
16,294

(5,249}

{(29.532)
(130

194,916

bt 4 AR B R R L

-

(restated)
2021

£'000

N —

{31.012)

37704
84,697
36,067

8342

(449)
(1.755)
(28,568)
(©97)
‘1‘04,036

Note 26 detals the grior period adiuztments
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Notes to the financial statements for the year ended 30 June 2022

2= SRR

Cetais of the subsidiary undertakings are as follows
¥ g

Country of Class of
orporatmn shares

Ordmary
Adalinda Solar 552V 1 Limited™ UK Crdinary
Agnisoi-2 SARL? France Ordinary
A Networks Limited™ K Crdinary
Alipcints Fipre Lirmized®™ UK COrdinary
Auchencerroch Energy Lim ted®” UK Qrdinary
Auguhrire Land Company Limitea™” UK Ordinary
Avenue Solar Farm Limited™ UK Ordinary
Banbury Power Limited™ UK Crdinary
Batisolaire 5 SARL® France Crdinary
Batisclaire 7 SARLS France Ordinary
Beetley Energy Limited” UK Ordinary
3eighten energy Lirmited” UK Ordinary
Bemnneun Wind Farm Ltd™ UK Ordmary
Zelhouse Energy Limnired”™ UK Ordinary
Birch Estate Sclar Limited” UK Ordinary
Blaby Solar Farm Limed™ UK Ordinary
BMNRG IOW Limited"” UK Ordinary
Bolam Energy Limited™ UK Crdinary
Bocomerang Energy Limited LUK Ordinary
Boreas Erergy Limited” UK Ordinary
Bratior Sieming Limited™ UK Ordinary
Breck Solar Limited™ UK Ordinary
Err;;r‘wt;(éodw Sotar Developrmerts Holdings LUK Ordinary
Bryr Yr Odyn Soar Developments Limted™ UK Ordinary
Bury Power Lirmited™ UK Ordinary
Cadoxton Resorve Power Lmited” UK Ordinary
Caicias Energy Limited™ UK Ordinary

Cark Limited® lreland Ordinary

100%
100%

100%
1G0%
100%
160%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
1060%
100%

Principal

Holdmg actlvuty

R e 1A

Holding r‘ompaw

Energy generation
Enargy generation

Holdirg company

Fibre network
oroduction

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generaticn
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Helding cormpany

Energy generation
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Name

© e P R

Caswell Sotar Fa m l:m:ted"

Cathiin Energy Lirmted?

Causilgey Lirmited™

Cedar Energy ard Infrasiruciure Limited
CEPE Berceronne SARLY

Centaie Eollienne de Production d’ Encrgie

Grandizois SARL?

CEPE de la Salesse SARL’

CE.PE de Lacompe (Centrale Foil enne de
Preduct.on d Erergie de Lacombe) SARLY

CEPE de Marsarne SARLY
CEPE Haut du Saule’
CEPE de la Roche Guatre Rvieres SARLY

CEPE du pays de St Seine SARLY

CERS S AST

Chelson Meadow Energy simited™
Chiskon Sclar Farm =
Chittering Solar Two Limited™
Cilgwyn Energy Limited”

Clann Farm Limited”

Claramond Solar 5

CLP Developrrents Limited
CLP Envirggas Limited

CLP 5ervices Lirmited”

CLPE 1551 timsted”

CLFE 1999 Lmited™

CLPE Fold rgs Limited™
CLPE Proects © Limmited
CLPE Projects 2 Limiteg™
CLPE Projects 3 omiten™
CLPE ROC - 1 Limites
CLPE ROC — 2 Lirmuted”

CLPE ROC - 3 Limited”™

oldings Limited™

Country of Class of

mcorporahon shares

Principal

Holdmg activity

s R ERE B kbR B Brn B b bR s o oa

UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
France Qrdinary
France Ordinary
France Ordinary
France Qrdinary
France Ordinary
France Ordinary
France Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
IJK Ordinary
UK Grdinary
UK Crdinary
UK Ordinary
UK Qrdinary

UK Ordinary

100%
100%
100%
10G%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
160%
100%

- TP

Energy generatsor
Erergy generation
Energy generation

olding company

Energy generation
Energy generation
Erergy generation
Energy generation

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Frergy generation
Dormant company

Provision of Q&M
services

Dormant company
Darmant company
Holding company
Holding company
Holding cormpany
olding company
olding company
Energy generation
Energy generation

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

Country of Class of Principal

Name e ‘ incorporation shares  Holding activity

CLPE ROC - 34 Limited™ UK Ordinary 100% Erergy generation
CLPz ROC -~ 4 Lymited™ UK Ordinary 100% Ernergy generation
CLPE ROC — 44 Lirrited™ UK Ordinary 100% Energy generation
Clyne Power Limited” UK Crdinary 100% Energy generation
Colstarwortn Energy Limstea™ UK Ordinary 100% Energy generation
Connon Bndge Energy Limited™ UK Ordinary 100% Energy generation
Coteshach Energy Lirnted™ UK Crdinary 100% Energy gereration
Covr Wind Farm (Scotland) Lirniteg!™ UK Ordinary 100% Energy generation
Crapneli Farm Lirr 1ed™ UK Ordinary 100% Energy generation
Crayfern Romes {South Caast) Linmited!? UK Ordinary 100% Sfi\f;fggi?etéz
Crayfern Limited*? UK Crdinary 100% gg;i;;itfu?l;;gs
Crayfern Sunley (sinfold) Limited!* UK Ordinary 160% i:?j\llcifgr;ri';etcot;
Craymrarsh Linied™ LK Ordinary 100% Energy generation
Cressing Solar Farm Limited™ UK Crdinary 100% Energy generation
Culvery Power Limitea™ LK Ordinary 100% Energy generation
Cynon Power Limiteg™ UK Ordinary 100% Energy generaticn
Dafen Reserve Power Limited”™ UK Ordinary 100% Energy generation
Dairy House Sclar Limited™ UK Ordinary 100% Energy generation
Deepdale Tarm Solar Lim ted” LK Ordinary 100% ehnergy generation
Doveryard Limited” UK Crdinary 100% Energy generation
Drapers Farim Limsted”™ UK Ordinary 100% Energy generation
Dulacca Energy Froject Ca PTY Ltgl? Australia Ordinary 100% Energy generation
Duiacca Erergy Project FinCro PTY Ltdg!? Australia Ordinary 100% Holding company
Duizcea Energy Project Molaco Co 2TY Lig!? Australia Crdinary 100% Energy generation
Dulacea WF Howdeo PTY L1dt? Australia Ordinary 100% Holding company
Dyffryn Brogyn Limited™ UK Ordinary 100% Energy generation
Eakring Lirnited™ UK Crdinary 100% Holding company
Flecso. Camargue SARL France Ordinary 1C00% Energy generation
Elecso! Franice 7 SARL® France Ordinary 90% Energy generation
Flecsoi France 11 SARL® France Ordinary 90% Energy generation
Elecso! France 15 SARL? France Crdinary 100% Energy generation

Elecsol France 19 SAR.® France Qrdinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Principal

Name

Flecsol France 27 SIR'._
Elecsol France 24 SARLY
Elzcsol France 25 SAR.®
Elecsol France 28 SARLY
Elecsal France 41 SAR|?
Etezsol Haut Var SARL?
Eios Energy 2 France SA%"
Elos Erergy 2 Limited

-

AS

)

Elics Energy 3 France

L

Elios Energy Foldngs 2 Limized™
Euics Energy =oldings 3 Limitad”™
Elos Energy Holdings Limited™

Elos Rerewalle trergy Limited™

Elvia Develaprment finance Lirmted™!

Elivia Hoidings Lirsited

Elvia Homes (Central) |imited™?

Elvia Homes {Dormani 2) Lirnited ™!

Elivia Hommes (Grange Roag) Lim.sed!

Eiviz Homes (Netley) Limiteg®?

Eiivia Hornes (Southern) Limited™!

Elvie Homes (Surbiton) Lirimed*

Elwia Homes Limiteg®!

Elvia North _irmitegts

Elvia Oxford Lirvitag-t

Evviz South Limited!s

Country of Class of
__incorporation shares

France Ordinary
France Ordinary
France Ordinary
france Ordinary
France Qrdinary
France Ordinary
France Ordinary
UK Ordinary
France Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary

Ordinary
UK Deferred

Preference
UK Crdinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
LK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary

Holding activity

100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Energy generation
Ernergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Censtruction of

domestic buildings

Financial services
holding companies

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
domestic buildings
Development of
buiiding projects

Construction of
domestic buildings

Construction of
domestic buildings

Development of
building projects

Development of
building projects

Construction of
domestic buildings
Buying and selling of
own real estate

Construction of
domestic buildings
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Country of Class of Principat
Name incorporation shares Hold ing ag:’!:ixi!:y )
o Co;sfraction of
Elivia Southern Limitec UK Ordinary 100y domssicbulaings
Buying and selling of
own real estate
Ellicombze Limitec™ UK Ordinary 100% Energy generation
Energy project
cnergy Power Rescurces Limted”™ LK Ordinary 100% ff;iggg:?t and
services
EPR Ely Limited” UK Ordinary 100% Energy generation
EPR Eve Lmited™ UK Ordinary 100% Energy generation
EPR Giarnford Limited™ UK Ordinary 100% Energy generation
EPR Renewabie Energy Lmied™ UK Ordinary 100% Holding company
EPR Scotland L mited®” UK Crdinary 100% Energy generation
EP= Theford mited™ UK Ordinary 100% Energy generation
Eucalyptus Erergy Holdings Lirmited™ UK Ordinary 100% Holding company
Eucalyptus Energy Limiteg™ UK Crdinary 100% Holding company
Felowell Znergy amited” LUK Crdinary 100% Energy generation
Ferr Erergy Cour Holdings Limmited™ UK Ordinary 100% Holding company
Ferm Energy Holdings Limited™ UK Ordinary 100% Holding company
Fern Energy Limiteg™ LK Ordinary 100% Holding company
Fern Erergy Wind -loldings Limited™” UK Ordinary 100% Holding company
Fern Fibre Lirmsed™ UK Ordinary 100% Holding company
Ferri Healthcare Holdings Limited™ UK Ordinary 160% Holding company
Ferm Infrastructure Zmited™ UK Crdinary 100% Holding company
Fern Renewable Energy _imited™ UK Ordinary 100% Holding company
Fern Roafiop Soiar (A} Limited™ UK Ordinary 160% Energy generation
Fern Rootiop Sotar (BBD)Y LUK Ordinary 100% Energy generation
Fern Roofiop Solar (Zestec) Limited™ UK Ordinary 100% Energy generation
Fern Trading Development Limiteg™ UK Crdinary 100% Holding company
Fern Trading Group Limited UK UK 100% Holding company
Ferm LK Power Developments Limited™ UK Ordinary 100% Holding company
Fibrophos Lirmsted™ UK Ordinary 100% Supply of fertiliser
Four Burrows Limited™ UK Ordinary 100% Energy generation
Fraisthorpe Windg Farm Limited™ UK Ordinary 160% 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
Garlaff Energy Limited?® UK Ordinary
Giganer “ipre Lid” UK Ordinary
Giganet Limited™ UK Ordinary
Glenchamber Wind Energy Limited®” UK Ordinary
Grange Wind Farm Limited™ UK Ordinary
CGuardbrde SF. z.o.0? Poland Ordinary
Farbourne Power Limited™” UK Ordinary
FHaymaker (Mount Mill) ttd™ UK Ordinary
Fayrnaker (Natewood] Haldings L mited”” UK Ordinary
Haymaker (Natewood) Ld™ UK Ordinary
Faymaker (Qaklands) Heldngs Limit UK COrdinary
Raymaker (Gaklands) Ltd™ UK Ordinary
Heirn Power 2 Lirnited™ UK Ordinary
Heirm Fower Limited™ UK Ordinary
Higher Knapp Farm Limited™ UK Ordinary
Hili Ernd Farre Limmied” UK Ordinary
Holamoor Limited™ UK Ordinary
Hull Reserve Power Limited™ UK Ordenary
Hursit SPY 1 Limited™ UK Ordinary
immngham Power Limited™ UK Ordinary
Irwvell Power Limitea™ UK Ordinary
Jameson Road Energy Lirmites™ LUK Ordinary
Jurassic Fisre Holdings Limited™ UK Ordinary
Jurassic Fibre Limited UK Ordinary
Hilr. Power Limitea™ UK Ordinary
Largan Fower Lmitea™ UK Ordinary
Lernam Sclar Limites”™ UK Ordinary
Litle 7 Sciar Limuted™ UK Ordinary
L-ttleton Solar Famm Limiten™ UK Ordinary
LLL Communicatiors Ltg" UK Ordinary
Laddon Power Limited™ UK Ordinary

R rrre

Principal

Holding activity

100% Dormant company

100% F»brf me_twork
production

100% Fibre me}work
production

1G0% Energy generation

100% Energy generation

10C% Energy generation
100% Energy generation
100% Ernergy generation
100% Holding company
100% Energy generation
100% Holding company
100% Energy generation
100% Holding company
100% Heiding company
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Fnergy generation
100% Energy generation
90% Holding company

Fibre netwark
production

100% Energy generation
100% frergy generation
100% Energy generation
100% Energy generation
100% Fnergy generation

Fibre network

100% production

100% Energy generation
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Name

SRR T 2 SR o TR b s s a5 s w8 v X AR € s o 6 e

Lovedean Limited”
Lomrinance Solar Lirmized”
M1z Sclutons Limited™
Marnstor Thorme Limited™
March Energy Limited™
Marden =2ower Limited”
Marley Thatch Soar Limited™
Meadows Farm Limited”
Me.bourn Salar Limited™
Melton LG Energy Limted”

Melton LG Holding Limitec™

Melton LG ROC Limited™

Meltan Renewable Energy (Holdings) Limiteg”™

Melton Renewanle Energy Newca Limitea™
Melton Renewable Energy JK Limiea

Mill Hill Farm Solar Limited™

Mingay Farm Holeing Limited™

MSP Decoy wtd”

MSF Strete Ltd™

MSP Tregassow Limitea™

MTS Hatchiands Solar Lid™

MNevern Fower Limited”

NMew Row Farm Lirnited™
MNewlands Scolar Limiteg™

Ninnis Farme Lirmited™

North Perrott Fruit Farm Limited™
Nortnwich Power Lmited ™
Notes Energy Limited™

Cgmaore Power Limited”

Oldhall Energy Recovery Holdings Limited”

One Ashford Fealthcsre Limited

One Hatfield Hospita: Lirnited

Country of Class of
Incorporation _ shares
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary

B onoEnmeE

Wlfolding

Principal
activity

100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%

100%

100%
1G0%
100%
100%
100%
100%
100%
160%
100%

Energy gereration
Energy generaticn
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Holding company

Asset leasing
company

Helding company
Holding cormpany
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generstion
Holding cormnpany

Provision of
healthcare services

Provision of
healthcare services
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Country of

Class of

R

One %11éalihcare Paré}:ers Lrnited
Oria Wedgehill So.aar Howdimgs Limited™
Qrta Wedgenil Solar Limited™

Palfreys Barmon Limited”

Parcial Hotdings Limited™

Parciau Limited™

Park Broadbard Lirnited”

Pearmat Solar 2 od”

Pitchiord (Condover Airfield & Siockoateh)
Limited™

Pitts Farm Lim.ted™
Paorthos elar Limited”
Pyms Lane Solar Ltd”

Queens Park Rcad Creqgy Limited”

Rangeford Care uirmited”™
Rangeford Cherizey Limited””
Rangeforg C rencester Limited™”

Rangetorg Dorking Limited™
Rangeforc Holaings Limited”

Rangeforg Pickerirg Limites™

Rangefard RAP Limied”

Fangeford Reurement Leving Holdings Ltd™

Rangefora Stapleford Lirmited™

Reachnes Far Lmipren™
Rediake Power Lirited™
Rysicn Estate Lirmites”

£

Sarnmat SARL

Seiby Power Jmited”

. o o
SEP Fiore Limmited

UK

UK
UK
UK
UK

UK

UK

UK

UK
UK
UK
UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK
UK
Uk
France

UK

UK

Crdinary
Qrdinary
Ordinary
Ordinary
Orcinary
Ordinary

Qrdinary
Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary

Crdinary
Ordinary
Ordinary

Crdinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary

Crdinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary

Holding

Principal

L

85%

100%
100%
100%
100%
100%

100%

1G0%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%

1007%

Holding company
Holding company
Energy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Energy generation

Erergy generation
Holding company
Energy generation
Energy generation

Care services for 2
retirerment village

Retirement viliage
development

Retirernent village
development

Retirerment village
daveloprment

Holding company

Retirement village
development

Retirerent village
development

Holding company

Retirement village
development

Energy generation
Energy generation
Erergy generaton
Energy generation
Energy generation

Fibre network
production

VVVVVV e,
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Notes to the financial statements for the year ended 30 June 2022

Name

B AR o Nl s o i B A B kB

Singrug Holdmgs Limited™
Singrug Limniteg™

Six Hils Lane (Ragdale) Limited™

[¥al

<elbrooke Energy Limitec™

Slaughtergate Limitea™

Snetterton Renewable Power Fuels Limied™

Snettericn Renewabls Bower Holdings Limited™

Snetterten Renewable Power Limited”

Solarf LPOS SARL®

Solarfh 5P05 SARL®

Solarh SPO8 SARL?

solarfi SPLG SARL®

Southcombe Farm Limited™

St Asapr Power Limited™

Steadfast Parkhouse Solar Lirnited™
Steadfast Rudge Sclar Ltd”
Steadfast Shioton Betinger Solar Lim ted™
Stelar Power uimited™

Steneyhill Erergy Limitec?”

Suls Energy Limrted”

Surnmerston Energy Limited”™

Sunley Crayfern Lavant LLPH
Swish Fibre Contracting Limited?®
Swish Fibre Lirmted®

Swish Fibre Networks Ltd®
Swasn Fibre Services Limited?

Swisn Fibre Yorkshire®

Swash Trading Limited™

Country of Class of Principal
incorporation shares Holding activit! .

UK Ordinary 100% Holding compary
UK Crdinary 100% Energy genaration
UK Crdinary 100% Energy generaticn
UK Ordinary 160% Energy generation
UK Ordinary 160% Energy generation
UK Crdinary 100% rSL:,Jeplply of bicmass
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
France Ordinary 100% Energy generaticn
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Cratinary 100% Energy generation
France Ordinary 100% Erergy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generaticn
LIK Qrdinary 100% Energy generation
UK Ordinary 160% Energy generaticn
UK COrdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Darmant company
UK Ordinary 100% Holding company
UK Qrdinary 100% Energy generation
UK NA 50% NA

UK Ordinary  100% Er%rdeuﬁx]ork

UK Ordinary 80% Holding company
UK Ordinary  100% Egju”c‘ff;"; ork

UK Ordinary 80% ;iri))rjur::e:f;vnork

UK Ordinary 100% ;irt())rgur;?t(;\;ork

UK Ordinary 80% Holding company
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TG}, Solar iOZ Limited"”

TGC Solar 107 Limited™

TGC Sowar 68 Limited™

TGO Solar 83 Limited™

The Fern Power Cormpany Limited”
The Hotles Sclar Farm sirrited™

Estate Buchyl Limited™

Thaoresby
Tuhngnarn Power Lirm ed””
Todhills Energy wimitea™
Tredowr Farm Lirmited™
Turves Solar Limied™

UKSE 15 Solar Limited™

Uritad Mines Erergy Lirnited”
VCSE Lid™

Voeotona Soar Lirmited™

Vorers Energy Lirited

Vi Lirmized’

Vo'afrance 01 SARL?
veitafrarce 05 SARLT
volwafrance 13 SARL?
vorafranice SARL®

Vorboss Limiteg”

Varnoss US ing®

Wadswick Creen LUirnitted™

Wadsw.ck Grear Property Services Lmited”™

Waterloo So.ar Park —oldngs Crmited”™

Week Farm 2 Lmired”
Westweod Power Lmited”

Westwond Sclar Limited™

o A RTINS BTN

Country of
incorpo

v haRsRRA e s

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

UK
UK

LUK

France
France
France
France

UK

USA

UK

UK
UK
UK
UK
UK
UK
UK

Class of
shares

o e R B GO RIS SOTORY © S

Ordma;y
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary

Crdinary

Ordinary

Ordinary
Ordinary

Qrdinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
Crdinary

Ordinary

Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

P

Holding activity

Principal

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%

100%

100%
100%
100%
100%
100%

100%

100%

100%

100%

Energy generation
Energy generation
Erergy generation
Erergy generation
Holding company
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation

Fibre network
production

Energy generaticn
Holding company

Fibre network
production

Ernergy generation
Energy generation
Energy generation
Erergy generation
Holding company

Fibre network
production

Retirement village
operator

Service charge
admirustrator

Energy generation
Holding company
Energy generation
Energy generation
Energy generation

Energy generation

e
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Country of Class of Principal
Name ‘ :ncorporatlon nsh:fﬁi Holding activifyb R ‘
VJehDrr:rEnemygmwtd I UQ o mOrdmary 100% Energy generat\on
Whart Power Lmited™ UK Ordinary 100% Energy generation
Wridcon ~arm Limitec”™ UK Ordinary 100% Energy generation
Wrinney Hitl Fnergy Limitea™ UK Ordinary 100% Energy generabion
Wincele Salar Holdings Lirmted™ UK Ordinary 100% Holding company 4
Wolve hanizion Power Lid™ LK Crdinary 100% Energy generation j
Wryde Croft Wind Farm Lirmitea™®” UK Crchnary 100% Energy generation
WSE Bradford Limited” UK Ordinary 10G% Energy generation 4
WSE Hulavington Holdings Limited™ UK Crdinary 100% Holding company 3
WSE Hultavingten Lmsted” UK Ordinary 100% Energy generation
WESE Par< Wail Lim'ted™ UK Crdinary 100% Energy generation ;
WISE Pyde Drove Limited” UK Ordinary 100% Energy generation ‘
Zester Asset Managerren: Lirniteg™ UK Crdinary 100% Energy generation
!

Acquired after year end

i e |
Cuckoo Interret Ltd 31/08/2022 ‘
Vitnfl Digital Lirmites 13/07/2022 1
45h Limited 2211172022

‘Subsidiar es excrrot from audit by virtue of s480A of the Cornpanies Act 2006
“Subuidiaries exermpt from audit by virtue of 3479A of the Companies Act 2006




The directors beligve that the carrymng v
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Notes to the financial statements for the year ended 30 June 2022

Dissolvgd‘oqu ;old during the year and up unti; signing o

Bemnneun Holdings Limited o . 20/07/2021
Ridge Wind Acquisition Limited 20/07/2021
Ferr Eneray Ridgewind Acguisiticns Limited 14/09/2021
Ferr Energy Ridgewind Hoidngs Lim.ed 21/09/2021
Fern Energy Partnerships Holdings Lmitec 21/09/2021
Fraisthiorpe (Holdingl Limited 29/03/2022
D Cldhaii Erergy Kecovery Limited 13/0S/2022
Comm2l Lig 15/05/2022
Darlingtor: Point Holdco Py Limied 08/07/2022
Darlingtor Port Soiar Farrn Pry Limited 08/07/2022
Dariingtor: Point Subhoidea Pty Lirmited 08/07/2022
Mordic Power Developmeant Lired 23/12/2021
Yoyrirkangas Wind farm Oy 23/12/2021
Saunamaa Wind “arm Oy 23/12/2021

The registered office of ali companies tisted above is at 6th Floor, 33 Hioborn, Lordorn, England. ECIN 2T
e

except for those sel oul bewow
1 ul Grzybowska 2/289, C0-131, Warsaw, Foland

2. Prsent Masonz LLE Capitat Square, 58 Morrison Street, Edicburgh, Scotiand, £73 BBR

i

1 West Regert Street, Glasgow, G2 1AR
4, 22 rue Aohonse ce Newvlle, 75017 Par s, France

Gtk Floor, 2 Grand Canal Sqauare, Dublin 2, DC2 A342. Ireland

[Sa]

. Tre Carrage House, Station Works, Station Road Claveroon, Warwicksiure, Lnited Kingdom, CV35 8PE

7 Zone ndustriele de Courtine 115 Rue Du Mourewet 84000 Avignor, France
8 13 Sausoury Place, London, England, Wik 1F2
S Tre Corporaton Trust Company, Corporation Trust Center, 1209 Orange Smreet, Wilrnington 19807,

United States
10, 4th Floor Salure Court, 20 Castle Terrace, Ecinburgh, tcotiand, B2 2EN
11 Apollo House Mercury Par< Wyconbe Lane, Wooburn Green, High Wycerrbe, Englend, HPLD OFH
12 cewvel 33 101 Colinsg Swreat, Melbourne, Victonia, 3000, Australia

12, Beazufort Court, Egg Farmr Lane, < ngs Langiey, Hertferden.re, WD4 ELR

14 7-8 Srratford Place, Londen, Gngiarnd, WiC 1AY

]

alue of the ~vestments s supporied By ther unaerlyirg net assets

[t




5 | APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’'s share price has performed in line with targets

Fer~ Trading Limited s an unlisied compary Zvery maonth, our Board of Directors agrees a pnce at which it

will be willing tno <sue new shares Tne share price is unaucited.

The fhgures below incluce tne sare price of the previcus parent (now Fern Trading Groun Limited) as well

as this entity,

Share price growth since inception: Fern Trading Limited

19
18 e

7 /

16
MW“‘M‘”“ % ‘*Q«V“M
15 £

14 M

13 i
12 M

11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance is calculated based on the sale price for Fern's shares at 2 Jure each year The sha‘e price i<
not subect to audit by Ernst & Young LLP

Annuel discrete performancs

Financial Year Discrete share price performance
June 2021-22 9.91%

June 2020G-21 4.87%

Jﬁ'we 2@18;1.51 7 6.23%

Jwe 201?18 e e 105% e
.-}L);'\-e.2-016—"17 ----- o - o - 554%

June 201l5—l16 3.83%

June 201415 T se8%
June 2013-14 3.72%
i A R . . . 397%

June 2011-12 7 1.02%

Source Cctopus Investments Lirmited, 2 June 2022,



6 | COMPANY INFORMATION

Directors and advisers

Divectors

PS Latharm

J Willey

PG Barlow

T Arthur (appointed 1 July 2022)

Company secretary

—

Qctopus Cormpany Secretanat Services Limitad

Company numbar
126C1€26

Forward-looking statements

Ths Annual Report contains certan

and fnanc

Ju

orward-looking statements related 0 the Company's future bus ness

Registered offics

51 Fooor, 33 Folborn,
London, Engiand ECIN 24T

Independent auditors
Ernst & Yourig LLP

Bedford House,

16 Bedfcord Street,

Belfast 72 /DT

jal performarce and future events or developrrents. Trese sialernents are cased on the curert

krowledge and expeciaticens of managerent and are sunject to assumptors, nsks and u-certainties, some
=

of which an

reiated 1o factors that are beyond the control of the Comoany Accosdngly, no assurance can

be giver: tnat any carticular expectation wil be met and forward-looking siatements regarding past trencs or

ctivities should not be taker as a representation that such trenids ar activiies will cortnue in the future Past

a
performance cannot De retied on az a guide to future performance, Nothing in th s Arnual Report should be
C

construed as 3 profit forecast




