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1 § ONVERVIEW

Group snapshot

Revenue

Revenue has Increased by
over 82% in tne last 3 years
from £390m in 2020 to
E712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
pecple

Carbon offsets

Our renewable energy sites’

carbon saving is cver 822,600

carbon tonnes this year

Number of loans

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

Number of sites

We own 220 renewable
energy sites spread
predominantly across
the UK
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Chief Executive’s review

markets and startng construction on a
farm in Austrata At the s

rine aic

arge wind
start of the year we addead
ignal sites to our reserve power divisi

moared to

on
which brirgs us up to 26 sies n total co
ter sites for most of 20210 These
performed ghead of expectalons, generaing
EB DA E£2am (2021 £l d

sites have

during tho year,

Our successful and welli-established biomass
dwv's

delivered s

ion conunues to gerform weli and has
abie raturns since ecquisition in 2025,
Tris year | have been part'c
rrong performance at our newsast hiomass siemn
Snetterton, East Anglia, whick was acquired i Aoric
2021, proving o be a valuable addition to the
busirness During the year we purchased a Wasle

to-Energy “acility currently under constructon in

ular&y pleasad "o see

Ayrshire The facility has been in deve.oomer: for
three years and wll be capable of processing ove-
“85,607 tonnes per annum of non-recyclable
cia. and inaustnial waste which
sert to landfl ar expaorted
This wili generate 17 MWe of low carbon electngity,
nower 30,0 1owill be the first
large- subsidy free waste-to-energy project in
westiern Scotland ard projected compieuon date is
in early 2024,

househoid, commer
wolld otherwise be
encugh to 20 nermres
<cele,

Cver recent years, many of our energy assets have
beer under construction which has contributed to
Qur previously reported accounting losses. Tris s
typical of such businesses during growth phase
even whern cask generative, pecause finance costs
and accounting charges, such as depreciation,
exceedad revenues. This division nas now reacred

our target size ang sector <plit

Accordingly this year | am pleased (O report an
accounting proft before tax of £48™ aga.rst our
budgeted small accounting proat Thig =ightly

larger thar expecied grofit 1s due to the maturty of
the portfolio and higher energy prices, resJtung in

ncreased revenue frow our energy division as wel

5 exp.ainad below),

as an increase in inflatior: {3

Dur property ieﬂdmg DUsNSs Makes ue around
27% of the Gros
term secured lcans to experienced property

professionzals. This established part of our business
continued to perforrm well following a short perioa

and comprises short and meadium

of slow dowr during Cowvid-19 when we
ntenticnally chose o write fewer loans Cur average

lar: ook was 182 loans this year to JK barrowers.

Our lending division has always ooerated at
corservative loan to value leves ( eow 70%), In
order that it mamtzing able securiyf
trere is a reduction -n property values Tnis strategy

aAcTCess o va

has served the Sroup well
ago, and i has operated throuah pericds
The Group is ta<ing a naturally

caJdtcus approach when aszess'rg rew lending

sice mceptior“ 12 years
of change
severa. tmes
opporiunities ir lighs of the changing economic
outlook To date, the Group has lent £2.2bn Jf
property loars since inception i 2010, sufferng
sses This strong track record
<hen this
. Conse

oniy £& in capital o
is the result of cur carefut apor ector,
comprising disciplined due diigence ‘/ai:ive
lcan-ta-vaiue ratios and an aochity and witingness to
reduce activity in this sector durnng times of
SCONCMIC uncertainty We witl contirue to adont

tris approach throughout the corning year,

The hea'thcare division rrakes up arcund 4% of the
Group and is proadly performing well, Cur
retirement viliages busingss, Rarigerord Holdngs

N

Limited ("Flangeforo )
st thres sites, commenced construction of a fourth
viilage :\n Chertsey. and accuired a biin locaton

continued to sell apartments

near Cambridge durirg the year Sales at the
site are exgecied to commence in 2024,
wh le constructor gt the Cambridge site 15
expectad to start in 2023 with the first sales

cormmencica n 202€,

Chertsey

Our fibre divis-on was estailisted in 2019 and
remains an area of growth for the Group, now
six operating busneszes. Cur

sz c Fibra,

comprising of

resdential businesses, Juras Swish Fiore,
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Chief Executive's review

Ciganet and Allpo nts Fibre are tuilding ulirafast ! Inflation and Interest rates

‘Abre 1o the vremises’ broaaband networks in : The kit her rate of Inflation exgeriercec this year

egons of e JHK which ~ave neen overlocked Gy

argér aferators G ganet orovices

onnactvily to
e UK using Criykiore

ard Openreach rirasiructure and Vitrifl 1s a soft

development compary which nas develoged
oropnetary seftware 1o allow Internat Servce
Providers to el connectinty over wholeiale enab ad
networks, incwdng Allpaints = Ere. Vorboss 1s the
UK's only dedicated erterprice fibre network o focus

ar provding cornect vity 1o businesses in London,

In the year, our residental fibre husinegse

CONUNUES TG T acitalin exLand

Counties, ne

(D

tworks in the Forme
SQuthwez of Englard, arg are now orboarcing

custornars to thew networks. ganerating recurr ng

Sver

h g commTnent 1o offer iOGops

"owards tre enag of ine year, we adoed a new

cuUG, with tre accuisithon

zlvidas an

NS B very S al 0art of the

ST B MMEATLIET WAy Dver

vtk an slar

C hcmes per year, rouicing

il . O P - -
3“ordabie nories Elvia mas 3 2org e 3t g
ezterthe am who ae <ey o runming ine Lus ness

ererqy generated withir our energy \jw:swon, and
righer vaie from the govew 120t sustid-es that

o8}

somie OF our erargy sites benefit frore, 'ncreas ng

the vawe of trose sies, HC‘ ver, a sthart perioa of
righ nftanon such as forecast has very e eect

on the rate al which [ne Group is expected 1o grow

siten we wrn

derve the r valus | ed fuiure
cashfows over tre tme (ay are expe:ted e

operate for, tymicaly 20 yzars or more f ine

cutcok for lerg-term ‘nflat.or ware to InCrease, the

rapact oo our share price skhould ce nositive
cecause it woult Increass fre revence gach o cur
ety

wolld expect to make, ncorrasi to s

tvaly Sxed Cost hase

expacted niein nters

gm:ﬁcan:

ow rates Thermmeadiate imsact of ths on our

returni o coral after a g perod of very

5 expettes to [of=] b""&"‘j neutral since

iz intenuonaily siructured s 2s nol o

S gniScant va se erosion when interest

A

rales crance We contrue 1o tgke a cauticus

L

apcroach withim cur ‘erding business where the
f1sIng interest rates are felt rraore close

rave the gl

ity ¢ reduce the numper

we wrig, or alfer tre rsk o
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Chief Executive's review

Current trading and outlook

Singe the year end, the Grous has conunued to
perform steadily from an operational perspective
and in line with our expectat ons anelt we have

seen share grice growtn ahesd of target due to the

cortrdad norease i larg term energy orice
forecasts.

the rnadium and lorg term rerman unchanged, and

ur groveh targets for the Groug cver
we confinue 1o focus on martaning a diverstied
busines: that
predictabie growt~ for shareholders,

s capagle of delivermg more

The recently announcea Elecricity Genera:
"EGLU within the 2023 Firance 8l
rrpact on the reiurms gererated from our energy
s This is further

roup finance review on

or Levy

vl Fave an

portfolo over the next 5 year
ofISa

ussed i the nage

Cur property lending business contirues ©

co
perform strongly, with increased ceplayment in th

seclor since the year end. We focus on short term
17 morths)

adast 1o cnanges in oulook

loans four average cJdrrent ioan erm is
which enanies us to

wiftly, we feel this s particularly imporiantin the

Performarce in our healtncare division continues

o be stable, and we corinue to remair positive
zhout the opporiinities to rmprove performance in

thus sactor,

Since yezr erd, we have continued 1 oudld out cur
fibre networks, with construction tracking in line

with cur expectaticns We cortnue to review
F
organic and inorgaric
i managemert teams

opportunities for both
growltn SUDROIMING Ul exsit

in delivering s strategy

in Cecember 2027 we Fave acquired the nights to

£25m of right wo use mchle ! Threea

UK, trus malk'ng the first step toward

[censes rorr
3 becornicg an

robile virtual network operator

Cur mix of business areas has cevelicped over time
furtner ov

by the overarching Importance we piace on

ana may evolve er tne years anead, drnven

rmeeting th Tris
snould not be reac as any rodication ¢
“ha 9

e objeclives Of cur shareholders.
f a2 wnole<ale

»]

In the sectars in which we aperate, oLt as a

~
®
o
@]
o
o
4‘)

of the role piaved by the straieqic

mandate in protecting shareholders interests

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

objectives of our shareholders.”
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Our business at a glance

What we do

Ferr Trading Urmetea (Fern’) s the parent company
oFf neary 320 subsid ares (together the "Group”), Ou
Group aperates across five key areas. energy,
neaithcars, =ncing, ore and howse build rg. Over
arefily

group of operal.ng busiresses that ars

the past twelve years we have oullt @ ¢
dvergrfr@a
weil positiored to deliver lang-ter value and

credicianle growtn for our sharehoiders

1. Energy division

We generate power rom sustainakle sources ang

seil the erergy produced either directiy to 1mdust
consumers o 1o Aarge networks, Many of our

renewable &

s qQuat y for governrent

¥ ICr GV

rcentives, which represent an addit onal iource o

s Jnised our expertise in

neore We have

act fac lit'es for sae or

reriewable @nergy o const
r.Qoing cperation Atyear e-d tne Graup rad

2% sites under corstruchion

2. Healthcare division
Wie ,zrrw de ho nes and esure facilites o our
age ng nosprals wirick

Qr”\/:de ~ Care seryiCes anross

ir

3. Lending division

Wewend o™ a shorl and rmeaum tertr, secured
2&5°5 1D & large aumper OF property professionals
We also provide finarcing 1o enable oilher busingss

'O build astets and Girer: ential and

srmercal oropert es.
4. Fibre division

We owr and operate for

2 areas of tha U

Droachand retworss
{ Wabadile
NG connect them o harres and

< 10 provide Gur custarners v ih ultrafast

Juang the year we 310

y
sulding secter, acguirg Tlva H

stronq track record of gevelop.an

LQ
=
9]
4
i
5
A
A
Qr

sustainacle marner The ¢

oroperty devel
from the ’Jv:s.qn to the eng

Cer rrean rgit provi
gineenrg and
CoOnsTUCION o enslre tne delvery of cualiy

wokmanshio

Solar, wind,
biomass,
landfili gas.
reserve power

Property lending,
development
financing

Retiremerit
villages, private
hospitats

Ultrgfast fibre
broadband across
the UK

Residential house
building
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Our business at a glance

The strenigtn of our Group's strategy 1511 bota its

ogperatonal civersity and the returr prefile of these strong management 1earms. “his enaoiles us to
bus nesses. Qur lerding business proviaes fiexitliy coninue 1o diversify our DUSINEess witnout
1 sTUronG returns over the shiort term, wh le our crprormis nig on the quality of our cparasens

ver the past three years, we nave successfuily

energy, healthcare, finre ard hore bu !ldmg

divisions aoffer visib Uty ard stability of returms over entered the abre oreadband secior anG we Now
the longer terrr SWI SIX cormpanies with exciting plans to delive
Tre scale of our busress s a key atrength, ernaslng uttrafast brosaband across the UK

ws to acoulre large-scale established operations as

well as the opportt r\ty rler new seciors wiln

reinmal risk to the who ching

Sector split’

wWind 22% —.

- Property 27%

Fern's sector
allocation

SR
mma;. Resarve power 2%

- Solar 1%

~- fibre 5%
Solar 20% -

--Healthcare 4%

Raserve power 6% _ e Landgfill gas and biomass 9%
Other 3%

WM B Owning and operating assets 69%
WM& lending 31%

“Sector gpit 8 Given by vaue. as represented on tne company balance sheet of Fern Trading Limited

Cusinesses w th comorer ensive Susiness plans and



Our business at a glance

Whare we operate

We are groud Trat the businesses

WM OLr (Group max<e a pontve
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Our business at a glance

Making g Jifference

We
Ssitve conributon to society across

[af

re oroud Lo operate a Groun that mzkes a

e UK

Gy, provding guaaliity
nt iving ard

underserved

e

I

generating renewable enar

ctr

healthcare infrastruciure ana retire e

detivering high-spe ?CJ broadband to

areas of the courtry

Energy

We currenty own 220 energy
5./50GW ayear Trnats enougn e
a million homes.

Cur combinatan of ¢

Cbiomass and landfll gas
Cnelping the UK to

ecnrcogles solar, wing,
reserve DOwWer,

mpiement each ¢iher weall
5f e weather

reet s energy targets irespective ¢

The Fern Community Fund s a
o distnbute community
razed from our wird farms This year, the
nas awarded £1 4 o locat

commMunity groups, sucgorted 131
students through our Stugent Scholar
and providec a2 wirter fuel subsidy w 706

social erterprse ran
by the Groug, which works
furnds gene
Fern Community Fung
zab university
skip Fund,
res derts
who are local to the Group's assets

Healthcare

Qur retremert villages provide Figh-guaaty,
orary living spaces, with 379
accommocatian units currently in place, and

CONnieEma

schiemes in various stages of development offering
over 5C0 additional accormmodaton un.ts.

A frierdly community 1s at the higart of our
refirement vilkages, which is why ir cur
developments we provide central facilities and a

hub of sociat activity for our residents.

Lending
Tne losns we made dunna thne year have telped o
fund the construction of student accommoaodation

and much needed resigential propearties

We cortnue to extena loans (o 24 taxi drivers and
fleets to enatle them o use

reducing carbon emissions in our capital

electrc venicles,

Fibre

Througn cur fibre divisior we are bulldirg out the
fibre optic broadizard network acress the UK. Four
of our rnaragement teams are focussed on
buidng cut fibre opt'c
res.dental custore
fifeh is building a fibre
connectivity Our smth s a software deve'opment

broadband netwaorks for
nd small busineszes, and a
ctwwrk lo deiiver enterprize

mpary operating n the fibre sector arnd
providing services to our group companies

Within this aiv sior we have plars (c create &

network providing connectivity to over one million
properties in the next three years, many of which
all towns ana villages tha

are In sm vdon't curreritly

hiave access to inernet connechivity fit for rmodern

ways of working and communicat ng.

Mot only are our fibre busineszes brngirg

conreciivity to undersarved cormmeunities, they are

also generating enrployment opporturties for
young irdiviaua's via training academ es and
apprertceship scherras, and are drivng civersiy in

Teiecams, with one of cur cormrparies havirg

launched a nurnber of initiatives o recruit wome:
intc th sector
Home building

Cur home build rg divizion utilises g hich

progorton of sustainasie timeer frame construcion

methods and nzialis arr source Feat pumps in all

progerties, leading the way in this sector and
carbon emissions.

helpng reduce ¢

srtaeat %
staridundin
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Our strategy in focus

{3ur businesses

Energy

Through our energy divisio LD owng ard

QGeraes eTergy siles wim . SLppiy gas and

tothe nétwork, as well as consracting

L.
o ol

=
T
[}
o
[}
F
iy
-
-
=
[
"
o8]
N
i,
3
-
&)
.
™.
<

ﬂergy ite
owty ama operate. 134 grovide
argy, o \,m'ibqtim‘ to the \’Erqu 5
ne ¢ the largest oroducears o

frorr comimerc.al sc

Jre of ther potential &

L,‘omua“\e r;rcf"*f CYOr e ONg term

Renewalble energy sites

[Le]
{

nerae power from

sustainakle sources and sell enargy produced etner

directly 1o w@rge industrial consumers or o tre

rerwork. Many of our renewable energy sites a.50

gualify for goverrmant incentives, which res.lis in a
norticn of the ge~arated energy berefhting from
rates tat are wocked in for a speched genod once

cuanfyrg site 1< operat'o

oW

cer graned Tnis has red:
f

0

1 tne veolatlity ir long-ierm €

As new sites ot mthe U

Risior.C goverrment noentves

ntersst in the markst for sites like the ©

and operate
Qwning and operaling energy sites is a core part of
our strategy and carrently maxes up agarost 50% of

—

the Croup's ner assets T71s part oF our Group has

Did you know?

D&:ance N8 an

Jcivit 25 1o ger

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

Docecure ‘OF\Q-TGH’TT Fr

trearn oanks a. ¢ or:wpeut:v
arrs, wrich helps ssto d

the solar erergy secior t

5
i
&
=
Q
-

cther adacen:

SXpETUEE aCross ;

neiadi g onashore wind, biomass

supported by reserve power glants wihen proviae

cackugs power to 1ne Natornal Grd. The Group

therefore berefis from dversificat-on witn~ this

cart of ts pusres e wesker Con

71 frorm one technology often resud

ensrgy Sroductio
nostronger production elsewhere Tna Croup slso

ans s gnificant ceneft ‘rom its scale in tris sector

L

a5 Cur busmess S spread across over 220 3

wastly reducing e risk ' Group pro

fors an coeratonat disruption

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

London to Mexico City.
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Our strategy in focus

Ir aaditon to our UK sites, the Group is developing

sites gverseas, 1IN junsdictions that we urderstana

well These prezent ar attr e opportunity as they
buld on our zector exgerfise in countries at an
earuer stage of renewaple deveiopment, Currently
e wind farms in Ireland and France and

rd Australia. We have several
"struct on in foland, France

Zaring the year we acquired nine raserve powe
e erergy rom waste site. Fot'owmg
arms in Finland and

plants and on
constrachion, we sold two wind f
shorty after the year enc we also sold Darlirgtor
Pomnt, a targe solar site in Australa

Healthcare
Tnrough our heatthcare div s on, the Group
operates In the prvate medical and retrement lving
sectors Cur retirerrent Iving busness, Rangeford,
owns and operates two retirement viliages 11
Wittshire and North Yorkzhire and is

develooing three further sites for future opérations.

currentty

Our private medical business,
and operates two private hospitals in Kent and
Hertforoshire, providing the very pest leve. of care

rmiodern, we L eguipped hospatal facines

Oire Healthcare owns

Since
seen ar increase in the number of patients paying

retdrning 1o normal workrg patterns we have

for ther own treatment as they face 'ong wailing
lists “or NHS reatment, Despite the lifung of

widaspraad restnictions across the UK, Covid-1

contnues to 2 ect the acute care seciorwith a
stressed NES and increazed m‘ or corntral

measures t

rat remain in place

Lending

Lending contnues 1o be a core part of our business
and has provided tne Growp witn a profitabie and
cash generatve sector over the past twelve years,
Tris well-esiabished part of our G
cansists of property lending, which provices

oup rainly
shoreterm ﬁmaﬂc:hg 1o experencen profess oral
property deveispers, puy-to-.et landlords seeking
bridging ﬁnarcm and deveiopment francing,
which provides short and medium term financmg
to companies.

A key benefit of the scale of ocur Groug and of e
busress that we have built up n this sector s our
ability to mitigate nsk through havirg a targe
riamber of short and megivm tenmn loans spread
across small projects o ndwidug! porrowers We
proaciively marage counterparty risks through

Lndertaking careful borrower due diligence, tak ng

“Lending continues to be a

important part of our

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

over the past twelve years.
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Our strategy in focus

Ty Over assets tycically ona fircst charge os

niamning Cornss an-to-vaiue rauos

tb

rvalive &

perform as exoectec ard thes
measures Felp to mrimise the impact of
ies ony an ingividuat lean. Tris s

furtner mitigated torough the vaiue nat we lend to

ncividuat berrowers, relatve o our total lo

wich s currertly spread on average across 182
Wwars, with @ average indmdoal loan of £2 3m

Fibre division

sdues five operational

comipzries oulding flore nebwor<s in the UK ang

Cur fAipre divisicn in per.

one software gavelopment Company.

Throwgh ow resicentia, Flbre Susinesses we are

sulding riew physical §ore networks for

coermurii 2z irtne UK and o far have Guilt out
fiore i~fegsiruciure in uncerserved parts of Devor,

Samerset, Dorset, Wiltsh re, Harmuoshire,

re ard ne Home Coutes. We are

L over one milhon hormes over the

ralf of tre 20t century. ,jurasslc, Swer mhd

Cigarer are vertcally integrate ey both own
2 fibre ~frastruciure and 530 nave the end

as the miermet serv ce

oar bock,

crovider or TISPT Allpaints owns Pore infrastrocture

and will onboarc other 1SPs o the Allgaints nenwer

sell cornectivty 1o tre enc customer

Througr Vorboss, we are buldieg a netwark in

Londcn to suspy G‘JQI-’IGSS-IO-CUS:HESS {2287

erterprise Co n,ﬂec‘:mty o ous ness
custormers Vorticss nas "-Staﬁed over 500kr of
ficre optic caolas i Landon since 2020 and has

recently ladnched a single 10G0Rs product to
market, recoanising that artziuous Lengon
SLSiness C

connectyity they've re'."ed olale date.

We ~ave seen rap d growt, 11 our Aore divizicn

(o]

gelsioieal|)

sion 1S o,

La';ef cart of our busin

to cecome

Over trne
The Group expects o spend approximaely Elbn of
capral oy 2 —2 ful s oudld plans ard reach

Tore communities in need of Lltrafast broadeand

Home building

Cur new homre buidimg bus ness, = ovia s a “ull
service rousebuder, acqurr rg land de
absequ
naivid.at buyers
rmarket and affc

0ping the

site, and s ently seiirg the homes el

sies ircwde a mix o open
ver

rign gquaity azzrratonal homes The cusiness 3
growng fast witn prosected arnuai turnover of
£250m ard 507 nouses buil per year forecasted

wThin the nex
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Directors

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

Paul Latham o 0 C w0 L0

blLsiness. He s alse a rranaging crector of Octocous mmvestiments Limited ('
wrere he has worked sirce 2005 O i a key sucpler of resource ana excertise
to Fern Paul's dual role ensures that th s relationshio works effectively and i the
best ineress of Fern's srareholders Paul has had varous gerera maragement
and nterral consuit ng roles aCross 3 nuimser of sectors and brings wth bur

a wealih of Imdustry and ousniess experence

T Keith Willey “o 0 Do o
A& Aen s oan assccate professor of strategy arnd entreprenicurshup at London
ess Schocl He alse halds various non-executive cirectorsmps and advisory

€]
C
5
=

roles at high growth and more mature comeanies. In nis role as non-exacuive
criarman ke s responsible for the effective operation of the Boara, as well
as Its governance. e brings to the Fern business indepencant commercial
experience gasined from nis time i academia, grivate equity invesument,

corsulting and var cus nanas-on operational roles,

B T 4

Peter Barlow

Peter has over 30 years' exoerience rmintermationa: finanicing of infrastructure ard enargy.
Az a senvor executive for International Power, Peter was responsible for arranging over
£12bn of proec: and corporate funding, as well as banking relat'onstups and treasury
activities. He has spent over 20 years womndng internatonaly for 4587 Bank of
America and Nomura, firigna ng acguisitiors and greerfield proects in the energy
and infrastructiuee sectors s combnabon of Boarg-level finarcng and energy
EXDErEnCe Vel NUFNErous energy sub-sectors, and his ali-round knowledge of
all the sectore n which Ferr operates, adds sgniicant value 1o the operation of

the Board as well as its strategy “ormaiion and deptoymant,

Tirg Arthar o e o0 LT

Tim g a chartered accouniant with more than 25 years' internatonal expernence
as a finance director of both publc ard prvate comaoanies. initaly he worked

for Price Waterhouse «n Birmingham and Chizago More recently he was Chief

Francia, Officer of Lightscurce Renewable Energy Ltd, a globa. leader ir the

funding, development and long-term operstion of solar photovoltaic projects

Tirm brings extensive financial and accountancy knowledge to the Board as
well as an understanding of dyrarmic technology businesses gained from h's
axecutive postions.
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Principal risks and uncertainties

Erincipal risks

Management identify, asse P The prncipal raks tnat the Group ase exgosed o

asscciama with the Group‘s LUz are describes beow, aiong with the mit gating
Strategy Risks e from ex P acuons we take 1o récuce e cotertal imo

which are inherent commeraal ne the ris< We slso inciude our agsessment of whether

and frorm operatonal risks ¢ the ‘kelihood of tne risk nas increassc, decraased

systermns and processes employ orremanes tre same

business Overall risk exp

the Group thircugh the divers

both by sector and geagraphy

S Energy Dimsson

Risk Mltlgatmns Change

Market risk: o« Cortragis are er tered Into wiicn o
The enercy seCiorn i3 esperencry portior, of the ere generzied by cur sites.
sigficant turbaente ana there s = Long-ter govarnrrent backed offtave agreements are
a risk that forecas: laveic of ircome in place, suck as the Renewal e Ok! q? ion Tert Geasan
are not achieved due to chan [ROC  scnerre 20% of owr e “fmg
shiolesas energy cnoes, offt gererawd from ROL reverug

‘Qﬂh’d’—" or gowerrraent subsicies. o We ergadge wintne governert ara e Office of Gas and

Due t2 this turbulent rvaronmers, Hlectroty Marests MOFGEMY 0 2ont-bue 12 an industry voice meressed
the potential for increased with pGhoy iakers who set “uture regulaiory requirerner:s ldue 0 maeet
rterverntion by e reguaaior i alse nstabl ]

a rigk.

Cranges in Governrmenrt po

may resul .n reducac incorme
streams withr e creup due o
ac’drtfcnai lavies

Operatlonalnsk‘ . ‘ﬂcreju rabiuty

Levels of energy produced ~ay dwersficanon of tech ¢ ne

be loveer than anuc.pated due o » Reguiar servicr g OF assels s urdertaren T ersure 3ssets g
sut-opt meal weather conditinrs are ket i gocse condicor and moaimise the nex that o
OF DETOIrNANCe ISSLEs wW.in assels are unava lable for a Loﬂ;}ér CEnOG Hochange

SALIITIENE, wWCh Mgy resuinir
3 gn aoart Lf”lf_.rm;—o dowrtme

)

Sevenues ffror er
generaticr: or sal= ¢ %
fromrthesaacfst noreasen idue
B — e - _ wwClat e A
fromn Sversesas s tes ar PN

TV erts:
excected due o fucia
-‘ofeww EXCrarge g

Construction risk:
Corss

D gET OF S Tre SOty
e

e ‘.
rucncr chine s

anuc pated do
Buiias .

ran ratar 3'g
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Principal risks and uncertainties

Risk Mitigations Change
Market risk: « Managemen: regidlarly raviews the competitve iandsczpe

Expected sales from cusiomers
are lower tnon antcipaed due o
ncreased competition from odher
croviders

A change rpolicy by the
reqaators in favoar of larger
opereters could impact our ablity
to deliver panned develcomert,
recuCing reverues and .,‘Hme"m
gained from & larger presence N a
Darfm,lar area

Constructncn r:sk
Constructien of the network
takes longer Of 15 7rore Costy
thar artcipated dueg 1o resour
avaiatilty or increasec cost of
raw matera.s

Operational risk-
MNetwork service is interrupted or
unrellakie leading to poiential 1oss
cf customers and reputational
damage

ir target buiid areas tr, ensure plans do nct con’lict with

cther alternative network oocrators

Managemsant engages proactively w.th the Ofice of

Commurications and the Government @ ensure “he

Lenchts of smaller operawors are welt understo

Inferests are aporopnaiely repn.;er‘te’*’

We are an actve partcipant n relevant ndusiny Docies,

particularly those representing alternative netwark
shliplelsd

Tre Group ?‘.as contracted with a number "f jﬁ-‘erent
supniiers to reduce the exposure 1o any one :ndividual
eﬂt\f\-d Selection of outsourse Od't ers ?s managed
rougﬁ a detailed pruCJmmr*rrt r s with long term
vicibility of work alowing parmmf to .Jlan financiai and
Pople resources dcr.ordm:— ¥
W'rere supDly chain probiems are exgpected for cnucal
iterns our tears generaly nave & months stock of hore,
duct ard other rnatenals on hand, and advance order
tf 'hm,J Cqmpmw‘t with lorg E‘::d t\mef

O\.«I’ networ<s are bth in a resitent way witn d JErs
route options should a failura occur in one reute
This, combined witn an ability o identify ana resoive

connectivity 1Issues quickly, mirnmises aowntime of the
LHGTKE.

; SsEEy
i Srrnns.
§~§‘ Frestet i tdiehy
L] et&srg}gﬁa ?3?5‘:m§s§§§x Sugton
vl en i awhmuwwmﬁ:ﬁ?i”%«l

od and itg

Increased
(due to more

compelllons ir

‘he market)

4

‘roreased (due
tcincreasing
demand for
FESOUICE N
the secior &

arerrative
rietwork
providers scale
[SHlel




Risk

Market risk:

|ﬁg il

at-or and interest
raves lead to a markel
affordataliny i cresating ina
drop in groperty values sCross ali
seciors Of real estate This may

ncrezs

wide

Imoact our ablity to recover a
loan in full through 3 refinance
or saie

Counterparty risk:

LoErs Tay e made o unulacie
COUNergarties, aoaching our
anility 10 recover he nan baarce

Al

Risk
Market rlsk (Healthcare and
Home Building}:

A fall 7 house grices could
irpact our ability 10 generae

reverye from the sale
Ats i GuUr retirement

expected

~F s
of apartme

[N

Bt by

|C REF

Mitlgatlons

. The s pro—act-fe ¢ M3Nage cur poznon i the
markeplace and are prepared 1o erforce whnere re
aican moves irto u@\au'f

« Surleans are mace at conservative Can-to-va us i1V

ratcs with a rmaximam TV ot /0%,

L3

cans are secured against PNYSIca: unaerly Ny Saclrty,
SUCN 35 & CETYe over the Progerty G oier 25

Crroweer These ane caity on a frst charge

T

515 e

Vi

rsure mEssraun charce of ~ed:

artian be needen

= Therougy sqce -« performed orior 1o writrg
loans, Inclucing procerty or iand valuations and Credt
checks done on borrowers,

o Wners o30S are wtten for assets under constuct on,
m lestores and covenants are put e place o ensurs

prortc

'D

saue

are Lo oie

Hea’lthcarelﬂome Buiiding Divisiom R
Mitigations

O S PN T

and reduce the rizof [03ses on

Construction risk {(Healthcare
and Home Building):
Corstraction takes .orger or

i rore costly tran ar’wl"l atec

T D eSO dT

Health and Safety risk
(Healthcare):
Tre preverior of
avo-da
patients s ofLimost moertates
3105 orhcaito maintarting a
goodrepdtator _tzauor as

of medical man

ERGETRY racice
codid resaltin dame

e
recutahon ara . rCreasal Cosis

g further orawfjo» g

zdedf

s of ihe

v smoad enfarcement

hrvr—g consenrts on snideveltped land are optir sea (o

» The Group erters Txec prce contralio wner2 aboroprate
LG reCUCE SXpOsUTE TG INCreasing matenat ©
» The Groan oy works w th resutasie 3rd S With 3

o
srong track record of Gelvening 17 @ pfcx

. wl'\* G ap sz
re'st ng o the orowvis

ege)

SODuST LG SIS 210 orocedares
on ot med 0a 5eTVICES

par e

el Nl de

ko

Quqr Croucong re

asnsLbec o axlerra

e review

e ral InipEChGNS, 870 ars

fre
fa

Mo crange

SConorn

clirma

NS

change
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Principal risks and uncertainties

Risk Mitigation

Market risk: « Where floating rate debt 1s i place (where interest vanies
Anincreaze 1° pase “ates may i bne with an underying bencarark ratel, the Group
increaze costs on debt faciities enters into hedg ng arrangements to fx a portion of tnese
mgachtng the Greup's ability to payments throughcut the term of the faclity. Hedging
service deot 451t falls due arrangerrearts 3 outined 1IN Note 21 of the financal
staterments
Liquidity riskc » A detailed cash flow forecast 1s prepared and reviewead
Poor management of cash witnin by managemen: on & monthly basis, incorporating cash
tre GroLp could impact tne avalatility and cash reguirements across the Group. On at
Groun's andity to meel cbligations {east z guarterly Basis this is shared with the Board
as they fall dug » The Group mcniiors bank coverants or ar o1going basis TR

_ A ~ ' = N s Eo ]
to encure cortinued adherencs to covenants Where

covenan:s car't be rret forecasts are updated ‘or the
lorwver cash availazle as a result of the restriction.

« The Groug has a fiexible fnance facilty wich can be
darawr on at short notce to meet immediate Tus rass

NoO charge

needs
Health and Safety risk: v We rave developed robust heaith and safety colizies in
The safety of our ernployees complance win 1S045551 across the Group to ensure
and those empicyed though the well-be ng of our staff
coniracts are of paramaount « Healln and safety traning 1s proveded to our staff and
mgoriance There s arisk that contractors on g reguiar basis increased
accidents in the workplace could
resull in serous njury or death,
Cyber Security risk: « We employ a Chuef Information Secur by Gfficer 17
Amattack on our [T systermns and who s responabie for data securnty across the Group ard
data coLld lead w© disrupuon reports coarerly to the 3oard —
of our operations and loss of « The CI5O works closely with our pusinesses 1o ensure roe
custerner data Loss or misuse adenuate standards of security and nformaticn Mo change
of data may result in reputational maragement are met.

damace reguiatory action under « Each of cur pusinesses tnat hoid cusiomer data has therr
GOPR and potertial fines own dedicated resource for |T and security

The strategic report was acproved by the Board of Girectors on 16 Decamoer 2022 and signed o its behal® by

PS Latham
Director
16 December 2022

o :
e he
mxwam




Corporate governance

Section 172 (1) statement
The Board
requirernents of section 172 of the Companies Act

2008 e "Act™, and have, n gocc fath, actec i a

consider that they have adrered (o e

way that would be most lixely o promote i1

suceass of the Crous for the bﬂnﬂrf of g rnembears
wehoicers and
of the Act!

ondged

as a whole having qard toall sta

© ts duty 'c pramote the

the doard Pas regard to

L‘U

iing the likely

~ The long erm and
ws of tre Groug's xey stakerolaers
to puild trust and ersure it fully understards tne

coertial impacts of tne deaisions it ma<es, " ne

Board fuifis these dities partly c/ de\ﬂgd o o
commitiecs ang the boards of su ary

undgeartakings, whao N A Cornarae

governance framework acrass trhe Group.

La%enc\derfre;ated matt

eny ronmental rratiers, corporate

FaNG NClusvity,
s bility, ard

v

govermancs, comglan

ot Lo | e a T
ce and Eoal maters,

Principal decisions
We define principal decisicns taken by the Board a3
=

hoze gensons T A@Ture and

.
rni
<<
o]
L
]

ng anc deodiﬂ.ﬂ to move aheas Wit

Croun ac:qu-recj a ta!ge scale, ready o CONSrLct
t nt zligns

with the C}rouc.. sirategy *c conbinue 1o

“ewable energy stes wiich provide

oreciclable, rearns, The
Board con
algred witn our objectves 1o make a positive

cortr BUi'on to e community and environment

org-ternm revernug st

siaeres the goportunity and how 2

The Group deaided 1o expand irto our rewes
d ng N May 2022 the Group
acolred Ehvia nomes. a iul-service prooerty
d s from the design,

s o, motse buid

per, providng service

Cthe Eﬂgmee?’ rg ana men aral construction
to ensure the de very of guality workmanship,
:J“v'ersfy\r

TiT0 this rew sector Mas besn we

tre Group's a8 2se ang enternrg
it thougnt
bt long term growtr in mind Trie Soard
Thin the

assessed the srategic spporiunit.es wi

sector before c‘e: ang o move aheac with this

acqustian, considerning how this woutd impact
exsing ousiresses within the division and how
T al‘g ed wetk the Group's strateg'c objectives o

e anc pregiciable growth

acding 2 move aread with

increas ng b\om;sz coeralions whicn s par: of

our remewasles awvisior in Octoter 2021 e

=

8]
m
%]

Zrous acquired a la ale wasie-to-energy

C
corstrdction site -r Scotlarc Th s degicyment

abige witr tne Grow

stagy (o continue 1o

dvers Ty & Grous, ceveids rernewakle energy
sites whicr ooy de orediciable, ioﬂgfterm
aganst
< energy
cSriuTly
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Corporate governance

« Trie board decided 1
tender proce
The Group had cranged sigrificantly since the
previous aLdiices were appomu

y change aud: firrms via a
ss for the year ended 30 June 2022
d and therefore
we were unabie to reliably assess the vaiue for
money we recaived. Tnrea firms underwent
nad Ernst &

the tender orocess > YoLung LLP wer

selected bercause af thair strorng commergial
understanding of cur Business, efficient audit

methadelogy ard value for money.

Business strategy
Cur pusiness strategy 1s
tnz Strategic Renort. Mamaae
ailed Group budget which is approved by the
Bo on an arnudal bas s ard forms the hasis for

v
ne Gr

oug's resolrce glarn ng and deployment
S, In mak;ng decisons concerning the

decision
busin . the Board has regaerd first and

&85 Gia

foremaost to
mattars such as the interests of ts various

its strateqic focus, but also o other
stakehiclders and tae long-term impact of «{s
ctons on the Group's future and reputat:on.

Shareholders

Shareholder relators and gene-ating sharerolder
value 15 a key cons:deration when the Board 1s
making strateqic decisions. The prime medium by
which the Group communicates with sharehclders
is through the arnual report and finarcai
statemerts, woicr aim to provide snarehotders with
a full understanding of the
results This irformation 1s publishen on our website

I'OL,IHS activities and its

at www.ferntrading.com

Employees
Tre Group's emp.oyees are fundamental to tne
overal success of the business. The Directors fulfil
their duty to employeas

sussidiary Boards which the Chief Execut ve of the

by entrusting oversight to

Group also $15 on

The directors of the subsidiary undertakings

marage the day 0 day decision making,

engagernent ard communicar ions with F"T‘[.DIC a5

and ensure that peaple are wreated farly and are
valued with respect to pay.
we fuly realise that our emoloyees wish to be

ulted on matters affecting trawr

beneht and conditans,

informed and cons
work and to ne invalved in problerm-solving
affectirg ther own aress of interast and
responsitility. The Group i irmly commuited o &

nal oy of good communication atall levely ard we

aim 1o establish a clirmate which consiantly
ercourages the open flow of nformation and

ideas Preserty this .nciudes monthly t2arm briefngs
cal lever and tne publicat'on of monthly key
ance indicators

ccets, and health and safety.

atals

cerform covering curout
o

The nea.:h and safety of cur ermpioyees n the
workoiace is & contnual focus for the Group, given

s broad cperational business, Tne Directors review
heatth £ Safety Reporting at each board meeting o
ensure anpropriate pobcies and procedures are in
clace © protect the haaltn and safety of our
employees anc cantraciors Where there are
potential deficiercias or ssuas, these are followed
Jp and resolved on a timely basis, with the Board

raving oversignt of the actiors taken,

The Group cutscurces aclivibes and manageament
of certzin operaticra. activities to externat suppliers

are outsourced the Board ensuras
supplters who

Where activities
trat they are managed by recutable
meet all the relevant .ndustry and regulatory
commitments as well as treating employeeas fairly.
re documertsdc in all service
2 1o these are continualy
UGH therr service

Expecied standards 2
contracts and adherenc
rmoniored by Board thro
agraemenrt with Ocioous Imestmems Lirm:ted.

Suppliers and customers

Tre Group acis ir a fair manner with all sugpliers
and cusiormrers and seeks v
busiress relationsmips with thern This s achireved

mainiain strong

by all contracts being negctiated through a fair and
transparent tender process wnick includes
the lorg-terr obje

assessirg the mpact or es of
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Corporate governance

fas

ke Group. We review cur payment processing
times agamst Contracis every six montns 1o ensire
suppliers are paid crompty and tnis imformation for
Ine comrpany i< avaiable on the www.gov.uk
website,

The Group ermsures 1t acts farly and i a
manner to al customers ac
Ve

transparen:
ross all divisionrs and

monitors custorter
rreincs and ergages with the management 1eam o

u-cerstand the issues f business performance does

The Board
to ke av sopoher wath

of CoerElion

Qb

resgponsioity for the provision

overs ghr Frencial admanistranon and comrpany

serviges

Community and environment
The provision arc operation of fustamzbic
infrazructure

rateqic g
Crm'

PR, . Pl o
5 at the 2entre of the Group's

Oals T'ﬂroush its Dusiness activiies the

2 4 posuve contnbuton o the
COMIMLN Ly, ervirsTirent ang econamy Our

renewable energy busiress s nelping the UK reat

ewabie energy targels, our private nosuitals

nave supporied the NAS thrcushout the Cow

miC by orovicing treatrrent for non-Cowid-19

erwise coula nat nave oeen

Al
N rTan CommL

broadband

Business conduct

AS Dreciors S TRnIen s 1 b

ens.Lrng rraragement Cparate e o

ey et

raccordarce wih e hign

2N5ages O reLowe any asgites

ctand governance exnectiad of 5 business

sucn as ours Ourintention through our cusiness

d\QGj outlned or pages L1t ;43 sto op
25

sectors and wore with ofrer busin

5
i
i
@
a
w
S

cur valiues.

Business ethics and governance

The Board is responsinle for ensunmg that the
acuviues of the Group and &z vanous basinesses are
conducted ir corclizrce with the iaw and
applicable governarce and regulatory régimes, and

in adherence with prevaili rg Dest grachice “or tra
vy Thsincludes

L ihere s an ac;:ropria;@

refavact nd

JIEWwWing irernal

Group Further ¢

of directorns respers =8 or page 2% In tna year

to 30 June 2022 a7 areas of concern naye oeen

lagged i this regard.

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

The Board's policy or erployes, fuman r.ohis,
tpolicy
mptlow and criery matiers ¢ clscussen

rton page 29 The Board

soclal and cormrunly ssues

rd aot

SrvirorT.e

orporate cutore that is based

C
cnermical values ard benav.ours
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Group finance review

Review of financial stalements

The purpose of ths repart 1S 1o proviae add Lional
explaratory information on the arancial statements ;
In rneasunng our performance, the finarcial :
measures Mat we uze inciude those that nave been
derived from our reported resuts n order @0
eirrate factors tnaf distort year-on-year
compansons, Fhese are cuns dered non- GAAR :
financial «reasures, i

A recencilighon of these to thae finarcal rezults can :
Le found in noiwe 28 of the notes (o the fnancia :

statemenis.

The finarcial statements show assetls at cost, a3 such
they do rot reflect the futire value that we expectto @
dere from thoze busiresses, To that extent :

accounrng performance may d fer matenally from 1

the share price ara may not reflec cndmgess in the
fuil market valuz of assets or businesses
the Group

A nurnber of acausitions were made during the
g

year, inciudn ne operaticnal reserve power sites,
a wasie 10 energy site under construchion, a
corstruchion reaay wind farm i Australia anc
severteen solar reoftop sites wnder constructon
Shortly after the year end, in July w)/ wie okl

Carlnigton Point, a large salar site ir Australia

we had built up
nd of L258m which included

To support continued exgansion,
casn reserves sl year e
a tarqge cash inflow of £97m from placing exermal
refirarcing i- Darlington Faoint prior o sale

(restated) Movement
2022 2021

E£'000 £000 £000 %
711, 830‘””}‘\ B 425,302 286,525 wx&ngjn

: . e 194;16 104036 e e R

Profit floss) before tax 47604 (22, 663) e s10%
Lending book (net of provisionsi ‘360,901 385,512 4ol (6%
Cr<: i 777772756,:15 172,478 83_;_37 o 49%
W dcm et e i e e o 793169 R 699440 9372: S 13
Netassers 2219448 1887842 5607 18%
Financial performance POLAZEm) which was predomirantly driven by a 84%

Cwveral the Group has regorted g profit before tax of 1
AT b for the year ended 30 June 2022, which s a
270 3maimprovement on the prior year (2021

222 7m Ioss restatedy QOverall 2817 DA increased by

B7% w0 E‘;%m (021 £104m re,faTed, which 3 :
primar;l/ due 10 Increased energy generation as wel
as increased erergy prices.

Reveniue ncreased by £287m to £712m (2021 :

"Earnings before mlerest, tax, depreciatian and amortisation

increase In reverue within our energy divieion 7 hi

W

growth is tweo fold, ncreased energy generation
frorr having cwned/operaed one of our biomass
ar plant in
significant

plants for tne full year anc a large so
Austra.ia reaching commissioning, and =
INCrease In average energy prices over the year due
to the rmismatch between supply ard demand,

exacerbated by tne cngoing confiict in Ukraine.
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Group finance review

Hevenue growt was s
d.ws:or“. DLt we 350 $Aw 3 mar<ers

reveniue fror ou

our busness nas rebounced wet

lockdowrs required by the Covid-1% pandenic

resporse, selbing 41 ung

150 the year an iner
S2%) anc ar increasing i ravenue of E75m w0
£20.4m {2021 £12 7m)

Reverue from our lend ng divisien saw a drop of
?5“4 o B42m (2020 £57m) due

Dar: boock over the yaar 35 cast w

to a smaler average
as rmade available

i grow Other parts of the busiass.

Gperating expernises for 1N yaar were in 'ne witp

>LT ERpeciations, with (e

o

morease srmanily arven

d operaung costzin our fibre division as

t ras expandes Refinancing external dedt 1o

securz Improved lerms ovar the past bwo years has

conmmbutes 1o 2 decrease nonerast costs of £2.5m
to £33 67 120

SO20 E3E L

Included in the resulis ths year i a orofit of 126

recognsed on e sgﬁ o two wind farms i finland

and a natsztion of 21 6™ of deferred constaeration

or solar s1es ,o{r‘ N Erevious years

Financial position
Contnued seare~clder interest snd invesiment has
Sear Net ascals grow o £2,21%m 2021 £1.888m,
restated] = trey

135ued 120m

cons deation 7
comparatve year qumbers inclede £1.992m of

“ons'deraucr relating to group restructuring

E342m) whicn =
long-term mera

3425 0 grow the
sobsantaly mic e |
the past four years whicn wm e

Cf the <
cur energy, nome buidng and fbre subsidiares,

ash ~eld at year end, £211m was helgn

wrere rare are 3 rumrbher of construction and

nfrastruciure projects unoer way, reguining cash o

se read vy ava latee for stage paymerts due in e

mrerins altes yegr end,

Socdwill a 21 £567m restaied),

conirues "> neas gr;ﬁ:aﬂ; numger on e

La.ance shoet

cn tha gogquist on of some

cUsINgsseEs. A ‘or example
renawahle erer:
in excess of the corrpany's ret assets, reflesing
their relacie future noome strezns Accouring
thzs orly idertifi

Gy
&
3]

COrVeEnIoN "Equ reés

v

rames 07 tne b ance sheet so the

Aot recorsd the barars

a -
vallle whico comonses the fullre grofits tnat sites
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Group finance review

Sector performance

Energy
As ecoromic activity and guobal devand increased
trroughout the year, so oo did wrolesale energy
prioes, drivan by movements i commaoaity prices,
which resulted in the overall increase in revenue
earned agross our energy stes Tnese mrarket

factors have resulted imar ircreaso norovenue o

B4% o £593m {2020 £322mk

Corraspondirgly, EBITDA also increased by 112% to

(2021 £156m restated), partially driven by increased
site costs where £120m was incurred at cur
Biomiass stes and Z83r at cur resarve power sies,
the prices for raw materials have ircréased, on
average, by 65% dues 1o a0 increase in the supply
costs. The combined cost of sales for the reserve
oowel ded blomass sites increased by £110m to
21/ (2621 107my 1t showd be noted that the
revenue generated by the biomass and reserve
power stes increased by £192r during the year to

E2e6m (2021 £126m restated) refiecting the H o
L ) - DOERERm (2021 E16Em)
significant ncrease in energy revenus Overall tetal
operating costs increased by 2130 to £327m i
FY2022 FY2021 Fy2022 FY2021
Production Preduction External External
(MWh) (Mwh) Availability Availability
Biomass 1,050,038 526,553 84.6% 83.2%
Landfll Gas 240,226 256,026 97.9% 97 6%
Reserve Power 403,355 141,086 94.2% 92 0%
Solar 554,858 517112 97.7%
Wind 851,214 881,245 90.5%
Total 3,099,650 2,682,019




Group finance review

Healthcare

Gy
Ling 4% urits i the

2021) ard ircreasing revenue py £76m 0 £20.2m
(2021 E12 7
Lending

Reyerye fromn lenar £42m

smalier average

g docreased oy £i4m o
(2521 E57mi oramariy due o

wan oo for 2022, which resulied in 2 decreated

& year. Tr

rf‘dfed ; 8%ty E307m at the year end |
loan Cook erali

le for coporiunites acros: oter

sreguction in the

TCHD 'ﬂdud"‘g acouns tors and
-up of the loan boox has
yriere we have issued a hgre

[ @Ens Wi the res denta

sector, as well as e larger lcans ¢ tre

development sector and tne cormmerns sector

BB
af E8‘7m :‘f pJaal-Nolios

the ‘can Doo< agai

SrVe DOWeT 58
heslthcare logn of Li4m

and a provis o 89a nst
in the year 0 June 202

aganst loans

E29m was providen
versus £21m onthe prior year

Fibre

AT 3 relat vey New Qv Lo,

o trer networks

| ook gl oo
and eads tC a orysical as

division 3lsC mcurs large operating expanses 25 the

coerations ard deveion

nﬂgrka oresence Qwera l the mrepored &
ESITDA (oss of £55.4m {2021 S ooge, whaeh

S
deveiopmeritzl stage of the dvision

As wve boald these roetworks out, the assets will be
on the baanrce saeet at Cost wh or

carnct include fature

eCocnsed o

vawe wrich s expeciad ic be

generaied as the asse

have becn 1mtermaiy
gengrates Tric s G\ﬁ&'eﬁt {0 the share price whers

e expecteq to pe gereraed from the

the futar

Home building
£ May 2022 and ¢
therefore nad Ufm_cc repact on e financial

wia Hores was acouired in

perfarrmance 4
foreoast to detiver 278 rever
ESTDA S

frarn the Arel quacier of 2

irrg the year The business is
ve and £2 b
2 June 2023 Resuls

Zind.cste rre buniness

3

is broadly performing i line with axpecianors,

Funding and liquidity
Our sirategy 15 10 secure '©

Conservalive From mainstresm Danks o

SNTArce retrs .‘fcm Sur renewak

At year end we mad 51,044m of
ctArancing with £44]r

This erabies

market cor

na
as crediztacLe cost tuase, reveriye streams
vE
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the current intecest rate voiat\iity We continua..y
review financirg arrangerments (¢ ensure that they
are compelitive ang opt'mised fcr the needs of tne
cusiness, To ersure cash is managad ir an aglle
marner, we maintair: a flexble finance facitity
which can pe drawn down or repaid 10 maeat

Imrnedate pusiness needs

Looking ahead

The Group has rebounded well from the effects of
the Covd-19 pandermic and has cutperformed
expectations Whilst the currert eceromic outlook
is one of challenge and uncertanty, we anticipate
minimal impact onocur results due to the
predictabie revenue streams and cost base, and
essenta. Nature of our actvities Coupied with the
diversifica s the business,
we are posiionad strongly for these turbulens

on we nave buiit ug acros

times ahead.

We continue to pay particular attention to the twir
challenges of rsing interest rates and surgng
inflaticn — both :n terms of lend.ng and port‘olic
maragement, These trengs impact a.l areas of the
Group's pusiness ana are likely to ramain for the

foreseeanle future, <0 we reman aisciplined in our
Investment approach, continuing o monitor the

situation carefully and taking a prudent approach ©

any currert and emergng risks.

We are positv
for grow nd continue 1o believe that the
DUSINess 15 ”smcne’j well to take advantage of

ve about the contirued apoorturity

future growih opgoriunites across its core business
reas Energy, lendirg and house building

cerations are we. esiaolished irn the market ard
tnue to make excellert progress with rebust
perfarmancess in the new inancial year In line with
our planried strateqy since the year end we zold 3

r farmn Australia “or a smali profit with

large sola
orocesas herng redeploved into new opportumne

Ce ooymem irtey hbre continues © ol outin ine
with expectations and the Group has now passed
maore than 15C.000 homas by our thre networks
Sales activity in cur healthcare d-vision remains
streng, with nearly 4 0% of annual sales budget

S al

m

already completec or reserved across all sites

tre end of Seplember

Announced witkin the autumn staternent as part of
tre 2023 Finarce Sill, the UK Governmeant wili
eract 3 45% windfall levy ("Riectricity Generator
Levy’ or "EGL) on wholesaie enargy market

of £E75/MWh. Tris is expecied to
apply t© the Group fromr L January 2023 10 51
March 2025 The exact egisiator will be published
in mid-Decerber 2022, bLt based on tne intal
release an impact analysis has beer performed

as at 20 September 2022 We estimae the impact

reveriies in excess

to be a drop in valuation of approximately £45m
2 sites affected. which caontributed to a
2 0p decrease in tne share price to L77.0p in

December 2027

=

e expec: o generate strong operating returns
from cur established divisions for the corming years,
I adoition 1o the ammpated oLtflows for our
corsiruction phase assels, Tre healrthcare and
fibre dwisions are well ino therr buld phas
with our long-t

strorg returas over the next five to seven years

e in line

arm strategy sna we anticipate

UpON maturty.

PS Latharn
Cirecter
16 December 2022
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Directors’ report for the year ended 30 June 2022

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

For a summary of tne Group's results, rafer 1o trig The Group's obectves ard policies on financial nisk

‘nanagernent iccuding information on the

Group finance review on page 23

exposuce of the Grous to credit risks, lauidity risks

The grectors have mol recommencac paymer: of

U, and rrarket risks are set out 1 note 21 o tre ;
a divdend 2021 SN : . i %
P financial statements Tre Group’s prnc’pal risks are :
RN foset oot tne stratey © report on page 15
The cirectors of the Company wro weare in o ce : B
dunng the year ard Lp o the date of ugning the ) . . :
. . o . DA perm U y section £14¢ {10 of e Comean es .
hrancial statements were : :
TOAct 2005, the o = eacted to disclose
FS Latharn Donformation requires o be in the gireciors’ report
K Willey 2 and Medium sized ?
P Cr s ard Grouns tAccounts ard Recorts) '
PG Barlow P Regulatons 2008 in the st gic repor: |
T Arthur fagpointes 1 July 2022) :
ST Ty et s N S E e P o~ N j
ST the Mooted fey tee Spam e 2l i The Board racognises that 1GrE '
Refor to note 23 1n the Notes to tre Fnancial : 1= e Y B pera §
statermrents 1 based on sound etica, values and !
asset. Tre Group engeavours 1 conduaot i

Popusiness with inegrity, i ar etmiral prc-fmscna‘z

|

T ; o |

. N T oAl ote = - rant T o i

Refer to the Sirategc Report on page 8 Poaneresoens sible mamner, reahing oL employe |
{customers, suppaers ard parnars with couries; !

mplicat:ons for employmient oy alsabled persons

T
g
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[P E T

We fuly realise that our ermployees wish to oe
informed and consulted on matters affecting therr
work and to pe invoived in proclem-solving affecting
tneir own areas of .rterest and respansibility,

Tre Graup s firmly cornmitied 1o & poicy of good

communicaton at all levels ard we aim i establich
2 climate which constantly encourages t

flow of information and 1deas

ne opan
Preseritly tnis
includes montily team brisfirgs at a local level and

the pubication of manthly key performarice
& Y KeY

irdicators cover'ng output, cperating costs ard
health and safety.

Tre Group fasin place an agreerment wath JCIopuUs
Irvestments Limited 1o provide servicas (o the
Groun covering operat ora oversight,
administration, company secretanat and company

accountng

Tre Board adoped a formal environmenial, socia

and corporate governance ["ESG) potcy on
30 Septermber 2070, The Croup recognizes the
need to conduct 1s business, in a manne- that -

responsitle to the environmert, wherever pessible

AS a'ow energy user, the Company Fas elected not
to aisclose data onits EI’\E‘ng ard carbon ugage.
nly Company in e
Group that meets the reporting criterna ang

Fern Trading Limied s the
therefore no informator is provided for the Group
as a whole.

PR

The Group's has ar Anti-Bribery Solicy whch
introduced ronust orocedures W ensure full
compliance with the Bribery Act 2010 and o ensure
that tne hignest standards of professional etfucal
conduct are mainamed

Ir accordance with the ~ecommendations of The UK
Corperate Goverrarce Code, the Board has

considered the arrargements 11 piCe 1O encourage
staff of the
5. In conhdence within the'r crganisation

Group or manager of the Grous to raise
coneen:
about possibia impropretes in maders of Nnaraegl
tisfied that adeguate
place to allow an «deoendent

r

reporing or oiaer matters. s sa
Brrangements &8 In
irvestigatior, and olto W-0n aCHion where Necessary,
to take place within the arganization
We are commitied to achng ethically and with
integr:ty in ait our bosiness dealings and
relattorships ard 1o -mplemeniing and enforcing
effective sysiems and controis to ensure modern
slavery 1s not takirg place anywhere in our own
bLsiness ar in any of our supply chairs, consistent
with cur obligations under the Mogerr Slavery Act
2015, We expact the same hogh standards from all
of cur contractors, supplers and other business
parirers, As part of Our contractng orocesses, we
ctour suppliers to comply with the Maodern
Slavery Act 2015,

The directors are responsble for pregparng the
Arnual Report and the financial statiements ir
accordance with agplicaole law and reqgulation

Comoany taw requires the directors to prepare
fnancial statements for each financial year Under
that law the directors have preparec the Group and
Company fnanci3 staternents in accordance with

Uritez Kingdorm Generally Accepfred Accouniirg

“rachce {United Kngdom Accounting Standards,

compnsing FRS 102 "The Firancial Reoorting

Stancarc applicanie in the UK arnd Republic of
eland’, and an pufablﬁ law) Under campany law

she directors must not approve tne financial

staterments unless they are szhisfied that they give a

i
I
|
1
i
!
i
]
i
i
i
|
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rue end fair view of the state o7 affairs of the Croup
and Cerapany ard of the profit or loss of tre Growp
and Campany for that perod In preparing tre

financal statemeants, tne dreciors are requred o

o select t.anakie accounting o d then aonly

theam congsrently;

rate whnether applicable Unaed Kingdom

Accounting Stardard
r

comprising FRS 102, have

s,
s followed, subject to ary material depariures

sed and expained it the fimanciatl
n

« Tane judgements acd accourding estrmiates that

are reasorable arg Qrudem:, and

taterments on the goimg

“he direclors are alio responsin’a
- - — + -
the assets of tre G

far taking r nab If‘tﬂpf for the prov

aetection of o other rreguiarites

ACCTUNTITG records that

explar the Group and Com

disclose with reazonatle scouracy atary

finanoal position of the Grous and Comsany anc

emalbe them w ersura that I siaiements
compiy with the Comrpanies

The 4. FESGONS Or e mainierance
and rivy of ine Company's webste Legslaton
ntne e Kimgaom g’\vﬁm ng the cresaslion
a~d o T fina~<al siatements 217 er

As permitiea by the At

clrectors have the beneft of a- 3
a clastying thrd-party ndermity prov s.on as
defSrec by sector 234 of tre Companies At 2006

Tre ‘ndemrty was i farce o

= lazen al. th 2y U0t

mave taken a5 a director it order w0 rake

trermselyes gwars of any relevanrt audit

micrmaton and to eztab, sk that the Trous and

Cernzany's asators gre aware of that nformaton.

This confrrata g ver a~d shoula o2 ntercreted
cfsector 418 of

PS Latham

Corector

- PR
14 Decemoer 2022
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Independent auditors’ report to the members of Fern Trading Limited

Lpinion

We have auciled the Francia: staterments of Fern
Trading Lirmited (the “arert Company’) and its
subsiiaries (the "Group’) for the year ended 30
Jure 2022 which compnse the Group =matement of

Comprerzsnsive income, the Grouc ang Parent
Cornpany Balance Shes the Grouo Siatemert of

fﬂjsh Flows, trhe Group a~d Parent Statement of
Fange: in Equity ang the related notes 20 29,
inCluding a summary of sigrificant accounung
policias, Tre financiai reportng ramework that nas
been appied in thei- preparation is applcatle law
and Uried Kingdom Accountirg Standards
|r:ctudmg FRS 102 "Tne Sinarc:al Repaorting

p

Standard apolicable 1r the UK ang Republic of

reland” (Urnited ¥ingdom Generally Acceptea

Accoantuing Pracuce),
In zur cpirion, the fnancial statemerts

+ give a true and fair view of tne Group's and of the
rmpary's affairs as at 30 June 2022 and
up's proft for the year then ended,

» have Deen properly prepared in accordance with
United Kingdom Generally Accepted Accouning
Fractice, and

+ have been prepared in accordance w:tn the
reqguirements of the Compames Act 2000

Basis for oninion

We corducted our audit in accordance with
internationa Standards on Auditing {JK; {ISAs 1UKY
znd apolicable law. Our responsitelitics under those
stancards are further described ir the Aucitor's
resoonsibilitias “or the audit of the financial
staternenits section of our report. We a
independert of the Group in accorgance with the

ethical reguirements that are relevant to our audit of

the financial statements in the UK, includ ng the
FRC's Etnical Standard, and we have fulfilled our
etrcal responsibilities in accordance with

s

We pelieve that the audit evidence we nave

obtaned is sufficient and appropriac to provide &

basic for our ooin:en

Conclusions relating o going concern
nauditing the finanaal statements, we ~ave

oncluded that the drectors’ use of the going
oncern nasis ©° accountng in the proparation o

)

)

the financial statements 1s spproprate

rie wark we have perfarmed, we haJe

events o conditions that, individualy or PoHquety,
may cast signficant doubt on tre Group and Farent
Comoeany's ability to continue as a going concers
for a penod of twelve montns frorm when the
anancial statements are authorised for issue.

Our responsilities and the responsbilites of

the directors with respect o Qoing concem

are described in the relevant sectians of thig
report. However, because not all future events or
conditions can be predicted, this staiement is 1ot a
guarantee as to the Grouo's ab ity 1o continue as =

going corcemn

Criher information
The other information comprises the information
included in the annuat report, other tha~ the
friancial statements and our auditor's report
ors are respons bie for the other
'nr:d withim the annual recort.

on the financial statements does not
erinformation and, except 1o the
extent otherwise explicnly stated in this report, we

do not express any forrm of assurance conclusion

Our responsibility s to read the omer information
and, in dong so, consider whether the othier
information is materially irconsistent with the
finzancia: statements or our knowledcge obtaned In
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the course o the udét Cr otherwise apears to be

miaterialy missiated fwe identify sLcn rnateriat
inconsstencies

We are 1ed

u'res to deterrrine whathear trus gn
r. the Ansncal
f, ased on the work we

ave nerfarmed, we conclud

O & matenal mys sutemez":=_'
latements thermoeives. |

et trere s a

aterial messtaterent of ©

other information, we
arc requ red to report that fact

We rave nothing o report in s regard
Cpinions on othey

matiars pmgméﬁmﬁ
by the Companie :

s Aok 200

N our opr on, Sased on the work ynderiaken in

58 OF TTe 3udiK

the cour

wricn the firancial sialements are prepared is

consistent

VT The ranid]

vwphdch we are
renort by exception

Mlatters on @ raquired to

inthe tgn of the knowiedee ane undersiarcing of

the Group and the Farent Company and s

ey ronmenrt gbtarmed ne cowrse of tne ano L

we have not dentfied material migsigiereris n

tre Strategic report or Dirace

We have n ")*r;rg O rendsrlin respect of tne

r apparent matenal misstaternents,

wresustoreport oyt Y

sewniraaenn

e certair cisciosures G Directors’ rercuneranen

specified by levw are not mase, or

we higve rotrece ved ail the informa

axplanations we reguire for our auait

on sages 29 and

responshie for the preparat.or

wements anc for oeirg satisfied

ve 2 tr.e and far view, and for such

s e Directors determirg 13

a
necesiary o enatle tre preparaucn of finand al

sraterrents trat are frae from ~atanal

3
Bl
o
BN
£
ii
)
3
@M
5
Fi
‘T
T
b

Sue 0 fraud o error

I preparing tn fements, th

re raspons ble 4

ire Grodp's and the

a

Parert Comnoany's &b

Suning anless :Jf‘

u date the Group or tre Harent

Auaditer's responsibilities for the audit
of the Hnancial statements

Our objectves are 1o ootan reasonek.e assurance

aoout whether the firanc al 2taternens as a whole
are free from ratersl rissaternent, whether dus

o fravd or errorn and o

thar-nclides o
a righ evel of

an~ aJait coneLc
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the - obtaining an understanding of policies and
audit was considered capable of
detecting irregularities, including ! weth laws and regulations, iﬂdudiﬁg how

fraud cormpliance with sucn policies is maritorard

procedures n place regarding cormgliarce

r ~derstandi
regulanties, mc.ucing fraud, are nstances of nor- and erforced, obtaning an urcersanding of

i :
- . : anagermert’ cess for identfying and
compiances with laws and regulations. We dezign : MANagEMETts Y
. ‘ s ; esponding raud risks, including programs
procegures ' iire with our responsibilities, outlined ¢ responding 1o fraud g P =
. : ‘ : ols cstablished o add-ess riske
chova, to detect eyulailies, including fraud. The and contrals estoblished w ad ?
idertified, or otherwise prevent, deter and

risk of not detecting a mater.sl misstatemert due to

fraLg is nigher than the mk of not cetecting one detect fraud, and Now serior management

MroMters those programs andc controls;

resulling from efror, as fraud rmay nvolve delicerate
corcealmeant by, for exarmple forgery or intentional ! « review of board rmeeling minutes in the percd

roisrepresertations, or tnrough collusion The : and up t¢ date of signing

exient o whicr cur procedures are capabe of : o . )
) . ) . Yo We astessed the susceptibility of the Group's
detecmn rreguiantes, includirg fraud s cetalled : ‘ ] ‘

n ) : fnancia: staterments 1 material misstatement,
pelow However the primary responsibibty for tne :
‘ : includ ng how fraud mignt occur by hold ng a
oravert on and detection of fraud rests with ooth

discuss on withun the audit team which included:
troze charged with gavernance of the entity and ’ -

rmaragemnent : = identification of re.ated partes;

Qur acproach was as follows : » understanding the Group's business, the
conircl envircnment and assessang the inherent

« We gbtamned an urderstanding of the legal and :

risk for retevant assertiors at the sigrificant
regulatery frarmeworks that are applicable o the
Group and determined trhat the most ”igmfcam

are those that relate o reporting frarnewcrr (FRS
102 znd the Comparies Act ZCUO,

account level including discussions w.th

rmanagement to gan an understandng of
those areas of the financial statemenis wheh
were susceptible to fraud, as idenufied by

« We understood now Fern Trading Lirmited s
complying with ticse frameworks by making
enguires of maragement, those charged with
goverrance and thase resporsible for legal
znd comeliance procedures as to any fraud risk

managemenit; and

» cons dered the controls that the Grouo has
establshed 1o address risks :denufied by
the entity or that otherwise seek to prevent,
deter or detect fraud mcluding garng an
ungerstanding of the entity level contrels and

framewac k witnin the entity, including wheiner
g formal fraud ris< assessment 5 completea. We

' - clizies that the Greup apples
corroborated our enquiries through review of the P

» Based on tnis understanding we designed cur
audit procedures to identify nor-compliarce

following docurmentation or per‘ormance of the
following procecures.

with such laws and regu.ations. Qur orocadures

» cbfaining ar undersianding of entity-level . ] ‘ .
invclved testing of journa! entries througn

conirols and corsicerng the influence of the :

journal anatyt:cs tools witn focus cn manual

control environment,
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals
meeting our defined risk criteria based on our
understanding of the business; tested accounting
estimates for evidence of management bias,
enquiring of members of senior management
and those charged with governance regarding
their knowledge of any non-compliance

or potential nor-compliance with laws and
regulations that could affect the financial
statements; and inspecting correspondence,

if any, with the relevant licensing or regulatory
authorities.

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

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

T I R R A L

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

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

Fondsb o j\u,P

Michael Kidd (Senior statutory auditor)

for and on behalf of Ernst & Young LLP Statutory
Auditor

Belfast

20 December 2022
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Giroup profit and {oss account for the yaar ended 34 June 2022

{restated)
2022 2021

Neoe £000 E OOO

TR A R R e BT TR YR % R T A A b B S h T ST A VD ST HEE RS b SRR AR TR Rk 5 o b0 e o

Turnover 711,830 42 C2
. -0t of ‘:u|”§ (410,883} {221 277) )

Gross proﬁt 300,947 204 025
Administrative expenses (258 251) (2 31 843‘)

Operating profit/{loss} 42,696 (27,819
e 1 3,550 9,454

[

~

Ctherinco

Ircerme froe othen fxed asset nvestrmerds 5,249 449
Share of operatng profitin jomt vendture - 1,755

29,533 28,568
130 997
Irterest payabie and similar charges (33,554) (36,067)
Profit/{loss) before taxation 7 are0a (22663
Tax or protit/{loss) 7 16,294) (8.349)

Profitom disposal of subsidiares and joini veniure

Cthar mieres recenvable ard simsiar income

o o

Prohtl(loss) for lhe ﬁnanc:ai year o

Attributable to Fern 37932 (27.005)
Minority interest S !5 622) EA OU?)
\

3310 012

All resiils relate 10 corunuing acly.ties Nowe 26 deta s the pnor ponod adyasiorents,
Group statement of comprehensive income for the vear ended 30 June 2022

frestated)
2022 2021

E'00C £000

e o B T YRR 0D 0D S D8

Pochunis R N R

Prohtl{loss) for the flnanmai year ' 31,310 (31,0127)

Other comprehensive income

rMovements in Cash flow hedges 77,985 44,983
FC‘I’&E’]H ewnam je mmf tosa' on rffrur%lat on (“f u%‘r Hres 18,561 f333)
Other comprehenswe income for the year 96,546 44 65

Totai comprehensme income for the year 127 856 13 638

Attributable to

+ Owners of the parent 134,478 17645

+ Non-controlling interests B (G 622) o 400n
127 856 13.638
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Laroup balance sheet as at 30 June 2022
{rostated)
2022 2021
; Note £000 £ 060
Fu(edassets OO O UG S o SR o
Intengible assets a2 557,708 576,739
Tangiole assets 9 1,893,430 1581682
IPvostmens 10 35,452 11600
2486500 2160421
Current asset; ------------ S
StooHs 12 184,479 G4, 711
adag FUAEm 2021 £16 ) 13 623,161 598,002
thar ore yoar
ard m handa 1 256,415

Credltors, amounts fallirrswg‘&;é wnthm one year 7 M (256.152) R (202 0"9‘
Net currant assets o 07.90 - 663 17
Totalassets less current l|ab|l|t:es - - 9 2 832 53
Cr tors amounts ing due after more than one year 1= ) (9(]7: 339‘ '
Prov:smns for llablllt!és - s 4 (82620) - (41 372‘
Netassets ) 2,219,448 o 1 687842
Capital and reserves
Calexd up share cspra 18 161,662 145,576
Share pramiurn aooodnt 364,882 172118
MOrGer reserye 1,635,569 1440257
Cash Hovy negge reserve 63,006 (14579
Profitard loss 3 12, 770) 136,049
Total shareholders’ funds " 2,222,349 1884121

olngriersss (2,901) 3721
Capnal empioyed B 2 219 448 1887842
Note 26 ceft3 = the gror perod ad,ustrnants

stalerrents on pages 35 o 92 were aporoved by the 2oa-d of drecions on

s 3
o or the s nenglf b

PS Latham
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Company balange sheet as 2% 30 June 2022

2022 2021
Mote £000 E£'G00

PR AR A EAEpeaRETE rBe N o S0 0g BT R CHAR RN AR b S AR AR SRS B L0 e B KA R BRAG AR RS Bt b % 2 e 80 D ORS00 D L AR B BB AR bt a2 (Bl | Y R SR RHEBE O B A AT
Fixed assets
Iryestraarits i 2,539,978 2,116,366

2839978 2116366
Current assets - -

Dentors 13 39,888 50.283
Cash at bark ard in hand 11 6,322 1.523

Creditors: amounts falling due within one year 14 {349} 122,924}

28.982

Net current assets 45,861

Total assets less current Eiabilitiesi v ) o 3
Netassets ' o 2,585,839
Capitat and reserves
Calles up share capita. 15 161,662 149676
Share premium account 364,882 173,118
prerger reserve 1,986,457 1,791,145
72,838 31409
2585839 2145348

2,145,348

Froar arnd 'oss account

Total-shar;el;;lders' funds

The Compary has e.ected 10 take the exemphion under section 408 of the Comparies Act 2006 not to
present the Compary crofit and loss account. The oroft for the Anancial pericd dealt witmin the financal
statements of the Company was £236,742 000 (2022 ‘oss of £157,504,000}

These financial statemernts on pages 35 to 92 were approved by the Board of directors an i6 Decermnber 2022

and are sigred on their behatf by

PS Latham
Cirector

Redistered nurrber 12601635
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Group statement of changeas in egeity for the yes

y ended 30 dune 2022

Called up Share Merger  Cash flow Profit Totat Non- Capital
share premium reserve hedge and loss shave- controlling employed
capital account reserve accournt holders’ interest {restated)
(restated) (restated) funds
{restated)
£'000 £'000 £000 £000 £000 £000 E'000 £000
138,435 - 1635562 63,837) (41,185} 1668982 9570 1,678,552
- - - 3675 13.828 17703 - 17703
133435 - LE355683 158,962} [27.356] 1686685 9,570 1,696,255
- - - - 127.005! {27005 14,007 {31,012}
_ - — 46 383 - 44,583 - 44 G832
- - = - {333 {3323} (333)
- - - 44,585 (233 44,650 - 44650
- 44 GR% (27.338) L7645 (4,007 13,638
- - - - 1831 1831 (L8242} (13}
- - {195,312 - 165.312 - - -
Srgres 8L Luana - .
11685 173118 - - E 184.803 - 184.803
444) - - - B.39% 6,843} - {6,843
149,676 173148 14405257 {14 5759} 136,049 1884121 3721 1887842
Balance as at
1 July 2021 (restated) 149,676 173,118 1,440,257 (14,579) 136,049 1884,121 3,721 1,887,842
Profit for the - - - - 37,932 37932 (66220 31,310
financial year
Changes in market
value of cash flow — - - 77,985 - 77,985 - 77.985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries

i



Catlted up Share Merger Cashflow Profit Tatal Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
£000 E'000 £'000 £'000 E'000 £000 £000 £'000
Other
comprehensive _ _ _ -
incomeflexpensa) for 77,985 18,561 96,546 96,546
t!'le  year
Totai comprﬁhanflve
income/{expense) for - - - 77,985 56,493 134,478 {6,622) 127,856
the year
Utlllsahon of merger _ _ 195,312 _ (195,%12) _ _ "
reserve
Shares issued during 11,986 191,764 - - - 203750 - 203,750
the year

Ba!ance as at

20 June 2022 161,662 364,882 1,635,569 63,006 {2,770) 2,222,349 (2,901) 2,219,448

Note 20 detsils tne prior period adiustments

Company statement of changss in aguity for the year endad 30 June 2022

Calted Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'000 E'000 £000 E'000 £000
Pg o .n(_mporadm S . - prxens : e
Loss for tme Framma year L Lo '}.'ig'y,gd;ﬂ T is7s0ar
- - (195,312} 195 -
-To:at corprehensive I com__” T T T L sy aane 157504
Sharezissued dunrg tha year 150,120 173,118 1,986,457 - 2.309.695
Sharec cancelled dunirg h!: veEa" {444} - - (6 299) 6.847) 5
Balanceasat30June2021 149676 175118 1791145 31409 2145348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 {195,312} -
;I“'“c;;:lw:;;nw;rehe;sl;e mcome- T e 195312) h Mé.:lZWQ wwwwwz;ﬁ 741
Shares issued during the year 11,986 191,764 - - 203,750 !
Shares cancelled during the year - - = - - 5

Balance a-s at 30 June 2022 ) 1&1,;62 ‘ 364.882 - !;,98‘;457 72, 838 2,585,839
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Group statement of cash Hows for the vear ended 38 June 2022

s BT

Cash ﬂows from operahng actl ties

Profitfiass for e Arancia. year attr suzase 1o tre Owres of the parert

Adjustments for:

Tax o orofit iossl

Intersst recerable ana similar ncome

nterest payadle ard other sirmddr Crarges

Proft on disposal oF subsicianes ard jovit venture
noome from joint venture

incomE frem Axed 538e Mvestimants

Armortizalhion and imparraent of ntang bic Preg atsets

Depreciatorn ¢

Maor-cash staff costs

tovernents on darvatves ard foreign excnango

MEreasc in stock

Non-cortrahea interosts

Net cash generated from operatmg actwmes

Cash flows from mvestmg activities

Sae of subsidiary undertakings and joint venture

Furchase of tangible assers

Furchase of intangibe as

Purchate St unisies irvestrrents

-

Sale of unl'steq rvestrens

n-erest receved

noome "f“’"’W Helis Twﬂf IH’"

Net cash used m mvestmg actwmes

Cash flows from financing activities

Proceeas from Sharoing

=]

rTerest oaa

wepaymens of Fnsto g

Net cash generated from ﬁnancmg actnntles

Net (decrease)/increase in cash and cash equivalents

Casr 500 cac equyvalents at the begr g of ihe year

E <fka e gars 07 Cast and eask 2aL va et

Cash and cash equivalents at the end of the year

Note

[an)

=
Ie7)

[
£

2022
£'000

R gty O MR o R

37,932

16,294
(130)
33,554
(29,532)
{5,249)
45,762
101,802
3,040
(18,044)
{19,829}
31,022
(173,956}
(6,622)
25853

41,897

(52,377}
101,778

(322,446)

(7,222)
(£24,203)
105,000

130

(209,340)

201,719
(32,319)
{32,013)

203,750

341 137

83 694

256,415

{restated)
2021

(27.005]

8,349
{957)
36,068
(28,568
(1.755)
(443)
37704
84,657
8,875
(13.728;
{5,701
243,274
6,871
(4,007)
h 751)
341 817

(29,617}
20133
997

(35.552)
(212.676]
184,359

(6 299)

(/O 208

(34,5]7
2Q6,688

172 A78

b f‘DO

PP

3@7“
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Statement of accounting policies

Lompany information

-

rerm Trading Limited {(tne Compary'} s a private comgeany Jmited by shares and incorporated on 14 May
2020 Tne company is domiciled in England, the United Kirgdem and registered under company nurmber

12601636 The address of the registered office is a7 601 oo, 33 Bolborn, London, England, ECIN 2-47,

Statemant of complianee

The Group ard indwidual financial statements of Fern Trading Lirited have been prepared in compliance
with United 1Cngdorm Accournte) g taresy, Including Fi-ancial Reporing Stardard 102, "The Fmandia.
Reporting Standard applicabe bmtc—d Kingdom and the Reputlic of reland (FRS 1027 and tre
Companies Act 2006

Basis of preparstion of #nancial statemeanis

The financial statements nave beer prepared 01 3 going concern basiz, under the nisioncal cost convent'cn
odified oy the recognit on of certain financial assets and Laoilit s measured 2t far value and in
accordance witn the Comparies Act 2006 and appicatle accountng standards in the L ted Kingdom. "he

principat accounting polaes, which have been aopled conisistently throughout the year, are set out telow.

The consolidated francial statemerts include the results of all sucsidianes owned by Ferr Trading Limited
as listed in noE 25 of the annuai finardiai statements Certain companies of tnese subsidianes, whicn are
l'sted in note 29, have taken the exermnpticon from an audit for the year ended 3C June 2022 permitied by

section 4724 of Comnparses ACt 2006, In oreer to aliow these subsidianes © taxe the audit exermption, the
parent cormpany has given a statutory guarantes, i1 line with section 479C of Comparies Act 2006, of all

the Outstanding ret labilities as at 30 June 2022

Going concern

The Group's and tne Comparny's business activines, togetner wth the factors ikely 1o affect its future
developmert, performance and pos tion are set out the Strategic Feport on nages 4 1w 14, The financia
postion of the Group, its cash flows, ligudity posittion and porrowing fac lives are described in the firancial
review on pages 23 10 27 The princpal risks of the Grous are set out on pages 16 1o 13,

The Directors perform an anndal going concern rav.ew that considers the Group's abiity to meetits
fnancial obligatons as they fali aue, for a period of at least twelve months after the date that the financia:
staterments have been sigred.

Due o the cnal Ierg ng market conaitiors management nave performed ar zssessment to determine
whether there are ary maerial wncertainties ansimg that could cast significant doubt on the ability of the

up to cortinue as g going concerr NG aigrincart issues have been ncted and as a consaguence, the
g

[ﬁ

O
reciors belizve that the Group 1s well placed fo manage its busness risks successiully despie the current

o

ncertain economic ouilook

-

¢

A

Gate SAUBRELEEN
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i
hres
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Statement of account

In reacring s conowsion eCcic s hay cial H“ﬂ;’JaCt of the uncertainty on the

Groug’s palance sheet, pro ratizn given to the folowing

e case forecast o ascaertain what scerarios would result in,
5 uguidity positen

n
tha Grous 15 able 1o sustan its currert operational costs and meet alf laolizes as tney fall

due for at feast a year from the dae of sigrirg these fnanciat statemerts when ulivsing the avaiabe
facilities withi~ the Group

The Grous nas a nurmber
specified financ-al raw

Francing facilties that contain covenans regu 'iﬂg the Group 10 rairtain
inancial covenanrts, These financial coverants are

of
s ane comply with certam other

tested at least guarterly and. at tre date of ths report, the Group s ncorrpiance witn all its finandia.
< o in EBITOA of 84%

to ascess the coverant reguraments for toe 2t least the next twe.ve monihs and

an
~is. Sess tests on reasonably plaus be ros sLCh as a sign Foant regu
a

ast to be moet even uncer the i the going concern oenod.

, and readtoon avalate of 244l including 2
revalvirg credit faciuty of £21 ‘ S8 IS due  mature 1 835 thar ane yeal, we.th the rera nde
of E356m ;; PELE e thar one year The | s faci-ties, resaymen: dates ard undrawr ar-ounis 3re

H2Y aCCounung 'LGgement anc estimarss nave ~rade with corsideransn gven to the curcent
eCoromic cuticok Key estimates imciude loan recoverab:lity, valuslion of worin progre

decommiss omin vyt and imvestrignts, business comrbnateons 8¢ hedge

Based or the an

f current econormic congaons and tre imeact on the Groun's Frania

pozitor, lcwdity and Franca. coverants, the direciors hiay = Group ana Company nas
adequate resources 1o coninmue 1IN operational existence for the next 12 months Thus, they corfinge 1o

opt the going concern basis of accouniirg in preparng the annua Anarcial siaterreants

Bremptions for qualifying entities under FHS 102

FRZ 102 allows a cua

rg ertity certa:a disc.osure exemplions, Sanject o cartan conaiions, which nave

peer comolieg witr includ rg ~onfoaton of and no o ecter o, the use of exernot ons by the Comoany's
snarenolders

The Corrpary Fas tehen advantsge of the foiow ng exemnohons
o o preparnits ome-t of 2asn “lows, ¢ the $23s that L 3§ Jualfyng entty and the consol aated

et of Ca3” fows roiuged o thess itanc A

the nforrznuon s oroviged ir the Torss o

frofT CHECIoSINg tre Comioany ey arage T ent perion

i
:
H
H
H
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Statement of accounting policies

Hasis of consolidation

The consoldated Friancial statements include the resutts of Fern Traging Limited and sl its subsidiary
undertakings made up to the same accounting date Al mira-groug balances, transactong, ncorme and

experses are elmirated in full on conselidation The results of subsidiany underiakengs acquiraa or disposes
of during the pericd are ncluded or exciuced from the income statement from the effective date ¢t

acquisition or disposal

All undertakings over whick the Group exerc:ses controb, peing the power to govern the hinaronl and

operalng pohcies 5o at o obtain benefits from tneir act vilies, are consolidated as subsidiary undertakirgs
Where a subsidiary has different accouqti’m colicies to the Grouap, adusiments are made o tnose

subsichary financiat siaternents 2o apply the Group's accounting polices waen prepanng the consolidares
financial statements

Any subsidiary underiakings or associates soid or acguired durng the year are inCuwided Jp to, or frore, the
dates of change of control or charge of significant influe~ce respectively.

Where the Croup has wriilen a put option over shares held by a non-controling nterest, the Group
derecagnises the nen-control hnr“ interest and instead rec ogrwiseo conmngent deferred consderation uabiiity
within otner payables for the estmated arnount kkely to be paid 1o the non-contratling interest on exercise
of thoze options. The residua: amount, repraserting the difference betweer any consideration paid/payable
and ne non-controling irterest’s share of nat assets, iz recognised as goodwill. Movements in the

ac

stimatec Uabity afler inwiat recogritionr are recogrised as goodwill

Forelgn currency

i. Functional and presentation currency
Tne Group fina~cial statements are presented in pound sterling and rourded © thousands

Tne Corrpany's functional ard presentation currency 1s pound sterling and roundso to thousands,

ii. Transactions and balances

Forelgn currency transactions are translated nto the furctional currency using the spot excrange rates at
tne dates of the trarsactions. At each penod end foreigr currency monetary items are transated using the
closng rate. Non-monetary iterns measured at historical cost are translated using the exchange rate at the
dawe of the transaction and non-monetary items measured at fair value are measured using tre exchange
rate whan fair valus was determinec Foreign exchange gains ard lo resutting from the settlement of
transactions and ‘rom the translation at period-erd exchange ratas of rTaonetafy assets and labilites
denomimated in foreigr currencigs are recogrised in the proft ana loss accourt

Al foreign exchange gaing and losses are preserted In the profit and (03s account within admin strative
expenzes.

iii. Translation

The trading resus of Group undertakings a translated into pounds sterling at the average excnange rates
for the year. The assets and liabilities of overseas undertakings, including goodwill and fair value adjustmerts
ansing on acauisiton, are translated at the exchange rates rulng at the year-erd. Exchange adjustments
arising frorn the retrarslation of opening net nvestments and from the transiation of the pro®ts or losses

at average rates are recognised in 'Other comprehensive income’ and atllocated (0 non-controling intesest

s appropriate,

Q)

Signiaiease

e, .
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Statement of accounting policies

Turnovey

The Groug operates a numie” of clazses of business Ravenuea s derivad oy the followrg

« Erergy

1 Turnover from the sale of electr oty generates Dy solar facms, wind generaling assels, reserve cower

lants ana b orrass ana lancfl sites

6]

als basis i1 the penad mwicn s
k

fe)

3

6
3
o
o

&)
"
)

[0
8]

=

e agreemerits, sucn as the Rerewsble

=

e
cnerated Revenuc frorn long-terr govern
C

O

a
oligahion Certfcatcn "ROC) screme are acorugd nthe pernog in which it relates w Turnover from the
sale of fertibser by biomass and langhll businesses is recognised on phy3ica. aispatcn.

ed when tre s gnificant risks anc rewards of owrerst o o retrement progerues Pave

L

(o8

r{or wegal comptetion), (e amourt of reverue can be ress liably, and it s

anced ral

ZCONCTMIC DENSTTS assenaed witn tne tras

ton w il flow o the entity. Turnover

[
Salotasal- N

d
of the corsideral or recowed o f

cand s snown net o VAT Turnover (s recognise

Drovices

+ Lendirg

Turnover represents arrargermenrt fees and interes: on loans provided o casiorrers, net of ary vaws

added rex Loan interest s recognized on an atorua, tasis i i

witr conractual s of She toan
Tt

agreement Arangerment fees are spread over the life of tre loan 1o whier

» Fbre

Turnover 1s recogrises at the fair value of the consiceralion receved 1o

i
ey reae %

i irtenat conrecty iy and related 3
!

IT services orov ded in the norma course of bosinesy, gnc s showr net oF VAT, “arnaover i3 recogn<ed

2

: vased or the date ine service i< provided

Turmover s recogrised o logal cormpletior of the szie of pro

from heusing assad 8507 COnTracts § recognised oy referenc

[$]
=
a
L&l
o
=4
T
(&)
C
-+
)
e
Q
=+
Q)
O
]
]
%
.y
w
g
<
it
[
13

Emuployes banefits

The Groug provides & rarge of benafits to erpoyees, ncluaing annez, bonus arrangerments, paid holazy

ks =

arrangererts anc defined contruton penson ¢ ars. '

i. Short-term benefits

T ~ - e i ] ' pary N=THREe s - i N e =Y ST o b ol o FoeT oo 3C o
LAC- e senefl CiLling e jﬁy’ cay S0 TUher sriiar non-rmengtary Sorsiis, are 2o srised as an

o

Aperse r the pencs 1T WNLCD e 32ry €8 15 recened

: RESTHIS . T3 rana i ; i~ tee T B T e
A cefires conlr DUUION D@m S @ cens'on cian urder wrich e 2OLp BEys fixeq confriputicns i 3

ro furtaer oayrren «
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Statement of accounting policies

iii. Share-based payments
Cash-settlea snare-based payrrents are rmeasured a4 far value at the balance sheet dae The Group
recognises a lianility at the nalance sheet date gated on these far values, taking into account the estimated

number of units that will actuzlly vest and the currers proportor of tne vaestirg period.
d

CkRanges in the vawue of trus lak.lity are recogrised in the income statement

Tne Group has no equty settlea arrangements.

Finance cosis

Finanice costs are charged o the proft and ioss account cver the term of the debt using the effective
interest method so tnat the armaount charged is at s constant rate on e carrying amoaunt. issue Costs are
mizialy ecognised as a reduction In the proceecs of the assecated capital instrurent and released o the
profit and '0ss account aver the term of the deht,

Current and deferred tax
Tax i< recognised I the statement of incorme and retained earnings, except that a cnange atnbulable 1o 2n
itern of Income and exsonse recognised as other comprehens.ye income or to an itern recognised directly

in equity is also recognisea n other comprerensive income or diractly in equity respectives

4o

The current income tax charge is caiculated on the pasis of tax rates and laws that have been enacted o
ubstantively eracted by the balance sheet date in the countries whiere the Cormpany ocerates and

(I')

anerates income.

(e}

Deferred ba.ances are recogn’sad in respect of all timing differences that have originated but not reversed

@
hy the Balance sheet dale, except that

Tne recognition of deferred tax assets is imited to the extent that it s probable that they will be recovered
aga'nst the reversa! of ceferren wax labilines or other future taxable profits; ana

Any deferred tax balances are reverseo if and wher ali conditions for retaining associated tax alowances
have been met,

Leferred tax balances are not recognised In respec: of permanent aifferences except in respect of business
cornbyinations. when ceferren tax i recognized on the differences between the farr values of assets acguired
and tne future tax deductions ava lable for them ana the differences between trne “ar values o labiities
acguired and the arrount that wil ne a3sessed for 1ax Deferred tax s cetermined using tax rates and laws
Fat have been eracted o substanuvely enacied oy the balance sheet date,

-7

Business combinations and goodwill
Busness combrizions are accounted for by appiying the purchase metncd

The cost of a business combination is the fair value of the consideration gwven, tabilties ircurred or
assurned and the eguty instruments ssued plus the costs directiy atinbutable o the business combimatior
Where cortrol s achieved in tag 5 the costis the cons.deration at the date of each transaction

On acouston of a busimess, far values are atiribuied to the dentif.able assets, liabilities and contingent
labilities urless the far value cannot be measured reliably, in which case the value 15 ncorparated as
goodwill Wnere tne farr value of contingant liabitties cannot be relizbly measured they are disc.osed
on the same £asis as othier contingent labilties

I}

W \
Syt

-

Teless
TR b e oo
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Statement of accounting policies

Coodwil recogrised represents the excess of the farr value and drecty stinguiable costs of ine curchase

corsdaraton gver the fair values 1o the Group's nterest n the idenufabe net assets, lat-lres and
contingent tab'lities acgu.red

On acauisition, goodwllis alocared ©

the corribiration,

traed Jfesgan o

Coodwil s amo
oty ec‘,\ﬁ,‘here the Group i 1an et & =il Hedd of asefllife, gr.:odw [

the awzoiz 2

arrortised over a pericd ec for ymparment

naicators on an antua, ba

e
oW

Cormme

"2 ot Gepr

foonstruclon are

Sl

tated at cost Thes

CATYING armaunt may e 'rvpa‘rec,
Gan: ard iosse: or d'spesals are oeterrined oy comparng the procesds with the carrying amourt a7d are

recogn.sed within proft or loss,

inlang ole assets are stawed at cost less accarutaied amortisation and accurnalated ompa rrment losses
APorTzab onas CICUIATED, LE g Ing ST 'g- e rrethod, o alocaie tre degrecabe amrount of (e gssels
[

Deveoorert ngnis rede G olarring Consent 10 tutd 3 2¢1ar

mronard g wing fare acursa on acqu sito s
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Statement of accounting policies

Where factors, sUch as changes in marke pr.ee, ind'cate that racidual va.ue or useful life Fave changed, the

(BF:
resciual value, wseful life or amorticat on rate are amended proscectively to reflect the new crcamsiances.

Tre assets are raviewad for mpairment if tne above factors indicate that the Carrying amonnt may
be imparred.

Leases
At incepiion the Group 29565565 agreernerts that trans®er the nght to use assets The assessmenrt consigers

whether the arrangement is, or contairs, a lease pased o0 the subslance of the arrangement ard whether

e
tre lease should be classifien as either a Ainance lease or an operating lease

Leases of assets that transfer substantialy a. tha risks and rewards incidental to ownerstip sre classifies as
t

D

finance leases. Finance leases are capital sed at the commencement of the lease af the fa\r valle of th
leased asset and depreciated over ne shoner of the esse 1erm and the estimatea wseful Lfe of the aszet,
Ascets are assesced “or immpairrent at each report:ng date.

Leases tnat do not transfer all the ra nd rewards of owneship are classined as operating leases,
Payrients urder cperating leases are ¢ \.arged 'O the profit ard loss account on a straight line basis over the
per od of the lease,

Invastments

The Corrpany helas investments in a subaidiary at cost less accumulated impairment losses I an

imparmen: lass is subseqguently reversed the carrying amount of tne investiment is Increased 0 the revised
ectimate of its recoverable amaount, but aniy to the extent that the revised carrying armount does not exceed

the carrying amount that would have peen determined nad no impairment 1oss been recognsed in prior

percos A reversai of an impasrment 0ss i€ recognisec in the profit and loss accourt

Lash
Cash includes cash in hand and degosits repayacle on demand Restricted cash represents cash for whicn
the Group does not have immediate ang direct access or for which regulatory or legal requirements resrict

Stocks

Raw materials, spare parts and consurmables are vaiued at the ower of cost and net reasisatle value. Wnere

necessary a provision is made for obsolete, slow-moving and defective stock Cost 15 determmed on the
rst-in, frat-out (5150 method

Fuel stocks IMEM and Litter) are valued 91 an average Cost DAsis over one to two maonths ana grovision for
unusabtle litter is reviewed monthly and applied 1o off-site stock,
Fus: stock of straw has been valued at tre historca. cost per tonne of straw A provision for unusable straw

15 dentfied on an indivicual stack basis amd 15 reviewad monthiy, Stocks are used on a firstin, first out
("FIFC oasi

5 by age of straw.
Stocks of ash at Fikrophos are valued at the lower of cost ana rnet realisable value to the Group

Stocks of property development work 1 progress "WiP'] are stated at the lower of cost and net realisab e
value. Cost comprises direct matenals and, wrere applicable, direct labour costs a~d those overheads that
have been incurred N onrging the siocks to their present locations a~d condition.
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Ar each reporing date, an asiessment s made for impamrment. Any excess of the carrying amaount of
4 i 3
ds T

stocks over 7s eshmated selling prce ess Costs ogrised as an -Mpairment 1oss

C Comipete anc sed is

throug® the grofit and los Lt Reversals of irmpa rment losses are alse recagnised o the aroht and :

Acorued income
A

roed incorme on loars s calculated at the rate of imterest s&t cut In tre tracts Energy income is

accraed over the perod inowhich i has been generatec

Daferred income

Ceferred roome (s recognisea it accordance with tne terms zet cut nire contact Defered roome s

n
releasec 1o the profit and loss account i the genod o whch i relatas

3

Finaacial hntrumenis

The Group has oroser o adopt Sectizns 1larnd 12 0 e easpect of faancal imstrumenrts
Financial assely i

Basiz firanc.at asses, incuding trade and other recevanles anc £ash anc ba~k baances are initialy

the arrangement corstituies a hnancing transacionr, where the i

recognised af frarsaction price, Unles

transacticn

W

measured at the oresent value of tne fiture recapts discoumen at & market rate of intarast

Such assets sre sunsequerty carriad at amort sed cost using the efeclve mie

Al the end of each resorting

sured at amornaes

| asee
evidence of impalrmert £ an asietis '\fﬁoa red tne moarmant 10ss 15 the aiffere
amount ana the oresent valle of the estimated cash flows discounted at ing ass

&

rate The rmpa rmant loss s recognises i Sroln or woss.

Otrer financ.al assers, including Investments \n eculty nstrarments wiic

(ot ventures are it aly rneasured 4l far vaise, which iz normally the transaction orce Such

subseguently carried at far val.e arc the changss in fair valoe are recognized mn oroft orlo

v traded ang whose far values cannol be messurad

Mvestrients in ecuty mstrurents that are Not pa,bl*

ehably are mesasured at cost ess mpalrment
Financial azsafs are derec ogﬁl:eﬂ when (3! the cortractual nghts to the cacr flows from the a3ser exoire or
as serted, or (o) sub

ally 2.l the nsks and rewaros of the ownership of ine asset are ransferred to

ftre azael has peer transfared 1o ancine Carty wWho f

ol
)
C
=

nrelated trird oarty wil ~Mposing acginonsal o

£
ascounted gt g maret rate of nigerest
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Cent instrurments are subsequently carred al amaorlised cost, using efective inerast rate method Fees
pard on the estadlisnment of loan faclites are recognised as transaction costs of the loan (o the exient that

s probabie thar some or all of the faciuty will ke drawn down In this case, the fee s deferred untit the
draw-dowr cocurs o the extent there s ng evicence that it 1s probabie that some or all of the facility wil
be drawn down, the fee is capitalised as a pre-payment for L quidity services end amortised over the penod
of the facity to which it reiates

Trade payablas are coligaticrs t© pay for goods or services that have been acguired In the ordinary course
of business from supplicns. Ac_ourls payable are classined as current hait es if payment 1s due withir: one
yaar or less f ol they are presanted az non-currert liabilites. Trade payables are recogrised initially at

ransaction prce and sugsequently measured at amortised cost using the effective interest method.

F nancai labilities are derecognized when the latility s extinguished, that1s whon the contractual obligatior

18 dschargaed, cancelled or expires

Provisions

Provisinns are made where an event has faken place that gives tre Group a lega: o nsiructive obligation
tnat prokably requires settlemert by a transfer of economic benefit, and a reliable estimate can e made of
tne amaount of tne obligation.

Provisions are charged 23 an expense to the profit and loss accountin the year that the Group becommes
aware of the obligat'on. and are measuran at the best estmate at the balarce sheat date of ine expendiure
required (o seth.e the obligaton, taking into account reevant rsks and unceriaintes.

ine Group app!iES Fedge accourting for transactions entered into ¢ manage the cash flow exposures of
borrow ngs. Interest rate swaps are held to rranage tne interest rate exgos.res ard are designated as cash
flow nedges of flating rate borrawings. Cnanges in the farr values of derivatives designated as cash flow

hedges, and which are effective, are recogrised directly In equity, Ary neffectveness in the hedging
relationshio \beiﬁg the excess of the cumulative change 1 far value of the nedging nstrurment since

irception of the nedge over CuMmusatve c’r‘ange In the fair vatue of the hedged iterrn since nception ¢f

U

the hedge) is recogﬁtsed irn tne pro"t and lc

Tae gan or loss recognised in other compranenswe :ncomae s reclassified to the profit and loss in
zrcordance with the cash flows of the hedged tem. Hedge accounting s discortinaed when tre hedging
irstrurment exgires, N longer meets the hedging criteris, the forecatt fransacion 1§ Ao longer highly
probabie, the hedged dett instrumient 15 derecagr.sed or the hedging nstrament is terminaed

Share capital

Crdinary shares ssued 'Dy the Group are recognized in equity at the vaue of the proceeds received, with the

excess over nominal valle peing credited to share prerium,

Hon-controlling interests

Non-controlirg interezts are measured at therr propertonate share of the acquireg’s identflabie net azsets

at the gate of acquisition
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Hey accounting judgements and estimates
sucn of financial siaterienis in corrprance with FE % 102 requires tne use of certain oritcal
gﬁfmﬂ"’ inaopvirg tre \,or“"par 'S

Eisatel atuated and are based ©
expenenca znd other factors, mcl. J hg expe o of futlre events that are oeli
under the crrcumstarces Tr key estimatet ard judgementg ir preparing these fnanc al state

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

Loars anc advances 1o customers, inclading associaled accrued mcome balances, are reviewed for

Imparmert on a guarterny basis. in conslderng the reed for 2 provision, manage™ert detenmine ther best
eswrmate of the expectes *uture cash flows on a case oy casc basis Az thig estimate relies on a certam

rnurnber of assurmochons about future events which may ¢ far from actua. ostcomes, mcluding the

gives rse w udgement gs to

Lorrower's :1;_/-“6/ o repay nterest and capital due in future oer
ae fair value of t-e deoier nalance

wrether tnere .5 a saorifall petween the carrying value anc t

Mar-agerent n

poriormed sersit vity anaiysis o e provis o Ther corclude fhat z charge

of +/- are

T)

&7 CENt 1 the armout Qro‘.-w-deci aga.ns

woult have resdided in
&

\

E3.6m less/maore expenciture bemny charged o the ncome statement Guring the period Sce nota 13 for the

Carrying armount of the debtors a~d p'cv?@ ons st 30 Jure 2022

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

Froperty cevelopment WP is reviewed for impa rment o a oeriodic derngtne neec for a
Crovis-or, management determice their hest est mate of the recoveraole val. Mnn“”f’nent 1

expert externa. valuer to prov.de key assumpiors about futdre events wo ch r?’-ay differ from actual

nciud rg property valuat 5385 arg devalopnont cos

udgerren: as to whehe irere s a snortfal between the Carry ng vali.e a~d tre
as at the 30 June 2022 Poss year end, managament have reviewed the
€ ch

azzurmphons Lsed to det

rmine e value of property develecomeUW R ard have oosérved o
2 2022 Seencie L2 ‘o the Zarryr:

oerficrmance that would impact the valuzticn as at the 20 Jur

of the progerty devalopment WP

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

Tne Groun owrs two ensrgy genersting subsidianas ir Austral'a which Have enteres into ourchase gnee
agreermen:s (B4 i 2009 and 2022 The 2Pac rolade a cortract for differences 'CI0 wnereby o

Re cost of 3 LuTness ComoimaT o

T 3T 2 180 uas rouwrred plus re

COsIs cirectly aTinoutab.e o tre tus ness comoirst value of Tnese ’ﬂr"blr HOrE 2 & KEY 5T

and ore astals are orov cez o
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v. Decommissioning provision {estimate)

The provision for decom missioning costs is measurad at management's best estrnate of the nresent value
of the expenditure required 1o setile the fulure cbligat on o return iand on w‘mch trere are operational wnd
and soa' farms, to1ts onginal condinan. Tne level of the provisions is determined to a signihcans degree Ly
the estimation of future aiIsmantang and restorat-on costs, as weuw as the tring of dismantement.

Wind Farms (estimate):

Meragement note that decornrissioning provisions 's a critical estimate and rave therefore serformea
senstivity analysis The resuits of the senstty analysis concude that a crange of +/- one per centin the
ulted in £2 1m increaze/decrease in tne provision. See note 17 1o7 tne provision

discount rate wouls have res
ecognised at 30 June 2022, Managemen: utilse external expertise to provide an estimated cost 1o

dismartle and have used a discount rate of 2% 10 reflect the ime in vawe of rnoney and the rnisks specific
t0 the ob/gation.

Australian solar farms (judgement):

The Group 15 required 1O restore tre legsec premises of the solar ‘arm (o meir crg nal co-dnen at the erd
of the lease Term A provision was orevious y recogrised, nowever in tne current year this judgement has
been reassessed and management beleve the lessor may wish o eitner taxze title of the assers for either

ontinues use or 1o realicse value througn seling the assets and zs such do not believe that an ourf'ow s
prubdu[e w0 settle this restoratior:. okligation.

UK Solar {estimate):

During the year, a third party perforrned an assessment of the base cast of the decommissioning of the
Groups JK solar farms The Aindings have resulted in matenal change i ine cost estimarte ard therefore a
provision has been recagn sed for tne first e an some sites The mpact has resuited :na provision temg
raisec for £18m to tne talance shiget decormmissioning dabiity ard fixed assets, As at 30 June 2022 thera

d
0
S

[y

no imeact on the proft and lozss. Sites rot affected are addressed below

UK and French Solar (judgment):

Management believe that given the nature of these particular assets, the lesscr may wish 1o eitner take title
of tne assels for either contrued Lse or to realise value trrough < ellmg the assels and as such do not
believe tnat an cutf.ow is prokable to settle this restorauon obligation. Management will covtimue to mornor
trie situation at each balance sheet date

vi. Impairment of goodwill and investments {estimate}

Tne val.e of goodwili keld by twe Group and investrnents in subsidiary undertakings held by the Cormpany
is reviewed annuaily for ‘meairment Tre recoverability of these balances is cons dered with reference to the
present value of the estimated future cazh flows These calculauons use casn flow projections wh:ch extend
forwara forecast business gerformance together witn assumpticns surrounding the expected life of the
asser, exiernzily prepared forecasts and valuations, and any adjustrments requ red to the discourt rate to take
account of business risk. Tne e ted present value of these future cash flows 15 senstive to the discount
rate and growtt rate used in the calculation, ail of which require maragement's judgemen: Testing of the
carrying value has been performed during the year, which has invoived several scenancs being modelled
Based on thic testing ard the resulting imgairmert recogrisad on nvestiyents, management believes there
is sufficient Feadrocm to support the valde of goodwill and mvestimerts 'in subsidiary ent ties

Maragement note that imoarrment of goodwill ard investrents s a critical estimate and have therefore
performed sensitivty analysis on the prowison. The results of the sens-tivty araiysis conclude that & change
of +/- ocne ner cent i trne amount provided against the esumated baance at risk would have resulted in

£5 £8m less/more expenditure being charged to the income statemenit guring the period. See note 8 for
the carrying amourt of the goodw Il ang vestments at 30 Jure 2022
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Analysis of turnover by category

2022
£'000

s 42,404

tneidy oparalons - sOlar, resarve oower and wond 365,958

Bt b 00 R

Lerdireg acty

Frergy cpoeral orns - biomass and landhil 223,526
Healthcare oparatiors 45,978
sore puilding 25,034
Fiore operations 8,930

2621
£000

R U SieRmens T

56,552

179,820
141826
42,266

4838

425302

s s L7 A [2021 £31 2o relating 10 The saws of res rorien;
rencered

Analysis of turnover by geography

2022
£000
Furooe 84.433
“est ot viorid 23,486

Cirited Kingdaem

WiAGe LU LS

2021
£'C00

R

384799
31893

8,610

45302

Other income

2022
£000

2021
£000

Cioadaten] dam

s nsurarce progesds 3,550

G454
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Notes to the financiat statements for the year ended 30 June 2022 |

B o

Thus 15 stated after cnarging/icredting) |

{restated)

2022 2021

£'000 £000 %

Amcrsanon of ntangikie assets (note §) 37,849 37704

rrzairrent of ntangitte assets (note 8 7,913 -

Orprecator of tangible assews inole 93 101,802 84,697

A\Jc;tc{rs" remuneration — Cornpdry and the Groun's consolidated as 146

financial satements i

Auditors’ rernireration - audit of Compary's subsidiar es 819 1134

Auditors reraungranion - non audit seracece 246 513
Auditors remuneranon - tax complisnce services 482 672
Difference or foreign exchange 2,772 4402

Operating =ase rentals 13,783 7502

Neote 26 details the pror pericd adjustments
K S D

2022 2021
£000 €000

A e i T TR T Y S ey wewhanat ettt S T

Wages and salaﬂews V ' 85,432 41,383
Scoal serunty costs 7,041 3809

3,233 1676
95706 46368

Other pens.or Costs

The Group provides a defined connbution schemes for its employees in the UK. Tne amount recognised as
an expensea for the cefined contdbution scheme is shown in the table above. :

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

2022 2021 %

Production | 1032 &9
Admirisratonr 631 348 ;
Direc:ors 3 3 |

i
The Corrpary hag one emaloyee ather than Directors during the pericd ended 30 June 2022 (2021 none) i
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g0 nrn e
2022 2021
R e+t et e s EOOQ e EDOO

175

Errdiuments

—_
b
i
(s
=
]
i
—
-
C
o
vl

Dur ing tre year no censicn ¢ ~oriripubons were made n respec of

The Groue has no other key maragerent 2021 none)

I S SN

a cash-settled (TP G -:Juaimmg er*‘mo

aé‘f‘g the aount of whic cetermnied b

ar vaiue of the randity for re

vatuancn of the unicerty ng subsidary
reporting dae ard ar the el

o far vawe s recogrieed over the vas ng porio
of experse recognisas takes info account t

vest under the s vice and performance condions urderny ng eac™ award granted.
Cash-settled share-based payment transactions with employees
2022

Number of
awarcis

Opening uulatar*c'ﬂ@ Baaroe

1,914,751
1,763 563

J:r‘ —’d ’junr q ‘h» pancs

Closmg outstand:ng balance

he best availabie esdrrae of the number of units expecta

P B TR Shneia . fees n . T o % Ah bep ToERwewres. ediems

3,678,314

{ZC21 none;

args ade srnaesasdred ot ezon

yd The amount

O
&

2021
Nurrber of
1 640 FOO

2/’4 75 )1
1914 751

The towil charge ‘or tne year was £3,133,000 (2022 £1 334,000 and at the 30 Jure 2027 there was &

wanility of £2 437200 inciuded winin creditors gremter than one year (2021 £1, 324 000

G oo

Interest receivable and similar income 2022 2021

o ‘ 7 o £{opo ) £000
rerest on nark Laarces 130 997
Interest payable and similar expenses 2022 2021

_ E00D
32402
iR B owangs 2,597
{1,235)
33,554

703l ritLonerts
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y AREETRN PRI

a} Analysis of charge in year

(restated)
2022 2021
| S N £000 _E000.
Currenttax 656 b e b s G et e A e aanare £ A xR T - et bt td £
ik corporaton tax charge on pront/ilosst for the year {297) 1648
Adjustrneris in respect of oror perods 3,196 (£.B€6)
Foraign tax s 5,641 -
Total current tax « Farge/(erec. “ 8540 (1218
Deferred tax:
Unginaten and revarsa: of trmirg differences 6,227 2,074
Ad,ustiments in respect of pror peroas (3,741) (3,998

el of chiange ntax rates
[otal coferrad tax

Tax charge on profit/{loss} on ordinary activities

7754
16,294

5,268

8,567

11,451

B340

b) Factors affecting tax charge for the year

The tax assessed for the year 15 higher (2021 higher] than tne standard rate of corporation tax in the UK of

19% (2021 19%). Tne differences are explained below:

Profit/(lass) before tax

st

Prof
COrporaton tax in the LK of 19% 12020 19%)

Effects of

Experses not ceductbie for iax purposes
Orher effects

Ircome rot taxable for tax purposcs
Adjustents in respect of pror pericos
EFfects of mhange in tax rates

Total tax charge for the year

i0ss) before tax mu tipied by stardard rate of

{restated)
2022 2021
L E'000
47,604
9,045 (4,022
11,723 16,076
(868) 1,022
{8,102) (9,351
(545) (6.865)
5,041 11489
16,294 8349

c} Factors that may affect future tax charge

Tne Finance Act 2021 enacted on 10 June 2021 increased the man rate of UK cerporation tax from 19% to
25%. efective 1 Apnl 2023 Deferrad taxes on the halance sheet have been rmeasured at 25% (2021 25%)

which represents the fuiure corporation tax rate that was enacteg st the balance sheer date.

Note 26 details lhe pr.or penod adjustments,
B 2
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Software Goodwill Development Total ;

{restated} rights i

Group o - £'000 ~_ £'000 £000 . E009
c::st e A s © s e s v n e e e b e |
At T July 2027 trestamad) 964 726,602 10,216 737,782

ACGUiren Gugn Bas Ness - 30,042 4,058 34,100

crrninations (rote 241

Additions 2125 - 1.040 3,185
Thsposals - (21,118} - (21,118}
Cam on translation - 7930 - 7,930 :
At30June2022 7 z08e | 743456 15314 761,859
Accurrﬁtrar{atédramonisation 7 o -

o

A1 July 2000 tres

107 155,902 1,034 161,043
(2462)
[ 235 ON transiauon - 192) - (152)
reoaronent - 7913 7513 :
37,314 523 37.84% i
At 30 June 2022 S 119 o é02.475 o 1,557 o 04,151 :

Dizpesals - (2,462}

Charge for the year

Net book value
At 30 June 2022 2,970 540,981 13,757 557,708
857 566700 91872 576,739

A 20 June Z071 rostatad

The gair on ranslation of foregr currency deromnaed zooowll 2 recognized in other comprenensive
g J ¥ : 9 ~

3
~come Amorsaion of goodwill s cnarged o agmiristrabicn Costs

Dietails of tne subdidianes acguires durng the year ended 30 Jure 2722 can he founa nonote 27

resul; £2 5 of sccumulated goodwil

[y

uningG tre year the group disposad of 2 wind farmrs n Fnand, &s

o]
%

-

ezhsed o the sae Garh on

woritaton was rezogrsed i

o

ae recogricea in the nrofit and &

Irepairment of £79r Mas besn recogn sea 2021 rore

O

-~ goodwill !

Nooassels have neer pedsed as tecunty for iztd tes atyear end 2521 ~ore, i
The Company mad "0 ntatgin 2 assels at 0 Sune 2072 2021 rone
MCE 25 T8l 3 NS NS CeNod aa Lstrments
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Notes to the financial statements for the year ended 30 June 2022

-

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

Group £000 £000 £000 £'000 E£'000
co;ty,‘“,, e b S oo £ TR T T RS £ RSPV 0 45 e s P F TS e B

Al duy 2027 lestaten) 8531 217467 1695437 27,288 43277 2,092,000

Adtions 825 1536 73647 20462 238,00€ 374,480

Fxftan value maover~ent - - 268 - 3,294 3,662

- 68 1,066 30926 (32,070} -

Lnsgncais (135} - 175,950 - - [76,086)
At30June2022 10,5335 319071 1745511 118,686 310170 2,504,371
Accumutated depreciation R S

AT July 2021 4410 90,059 414,552 1230 - 510,318

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

Disgesals - - 82 (221 - 1403}

X omoverrant - (776} - - (776)

At 30 June 2022 ' R ‘“4:.;593 o 167.1879 7494,742 ‘4,;1.7 - 610,941
Ne; boo'( va[ue .. REAR A e EE L T UV st ul A

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

At BZJJJ'T‘ ?32 re:taFd: ------- 4121 227408 1,280,878 25958 43277 1,581,682

Ircwiged within targble assets are canitzlisec fnance costs direcily atirbutasle to bringing the asset nto
use The net carrying armourt of assets held under finance teases i-cluded in plant, machingry, ixiures and i
fittings is £51,785,000 (2021 E£51,534,000 ) Incluced .n network assets s a provis on of £1.022000 for
obsoleie equipmert and developrment.

The Company had no tangitle assets at 20 Jurne 2022 (2021 none) !

Z
[
i
n
&
a

detalls the pr or pencd adjustments

:
1
|
i
i
1
1
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Notes to the financial statements for the year ended 30 June 2022
160

Untisted
investments Totat

Group £000 o E’OOQ

Cost and net book value

AL July 2022 11600 11,000
Acddrionz 129452 125,452
{(105,0001 (lOS,OOQ)

At 30 June 2022
s 30 Jum'ﬂ 2521 MOOO 11,0600

Subsidiary
undertakings Total

Ar 2T Sune 2022 2311678 2.311.678
A 228,200 228,300
PI;DU‘ Als - -
At303une2022 o 2539978 2539978
Accumulated lmpaurments . 7 - . .

At 30 June 20621 195,312 195,312
Reversal of iz nmerts {1565,312) (195,312}

At 30 June 2022 et i e i i
Net book value
At 30 June 2022 2 539 978 2 539 978

35 452 35,452

£000 £000

Oetais of related urdortakings are crown o roie 29

Umizied rvestreernts Cor i5e Group's roldimg of tre members cag al of Tende _LP, 3 ending

susiness, and 1s sharenoid ng in eI

Sing Liviten, Fern co-founced Terice LLR in Sorcier 2002 with
s f

T,
tne Atentor o of

~iUrs trage torough the oartrersein A

of u-listed a~d dvastmers in Terdo L_F in ine woh Term's ca

asmat sra

Trazicg Lrited o ooe subsid ary onaertzkngs of Farn
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Notes to the financial statements for the year ended 30 June 2022

1& ‘.-\’,af"“ \_ ;_:I; “1 \'-\—)\\V. . . \C-a T
Cash includes cash in hand

Hestrcted cash represents cazh for

whicn the Group docs rot have imrm

S 30 JUNE 2022

and deposits repayakb:le on demand

edhate and direct

wh:Cn regulatory or qual resurernents restrict the use of the cash,

AR S T RATE H0 T RN AR 4T LR SRR SR LR R KT ) bR

t access or for

Cash at ban% and in hand
Rest icled ccsh
Cash at bank and in hand

Group
2022 202!
SN -1 A £ooo
e 195,823 ) 117144
60 592 55 337
7 7 o N 256 415 o 172479 -

Restricted cash is comprsed of £726 000 h
Bi-arnual distributios windows.

Tne Comzany had a
nonel,

12 L0

ash batance of £6,422,500 as a7 30 June 2022, none

nela in Escrow and £5%9,6866.000 of cash neld in subsidiaries with

of which was re

Group
2022
7 £000
PR Cf.mw — {esa
Fuel, spare parts ard consurnables 26,023
Pro.;nar Wy rje\'e\opmcml WIP 156 918

stricted (2021

2021
£000
18,503

73 923

Thne amourt of stocks recognis

Incwuaed in the fuel
stoex (2021
site spec fic proviscns.

Trera has been no mgairment recognised durng the year

ed as an exgpense during the year was £120,413,000 ¢

spare parts and corsumables s
EARS O00) irclucing in property develop

stock value is a provision of £320.000
Nt O

u f
WIP .5 a provision of £928 000

pledgea as secunty for labiines (2521, rone;

Tre Corrpany had no stocks at 20 June 2022 (202

jalelal=IN

2021 £41,212,050).

or unusable fuel
} for warranty and

on steck (2021 none) Mo invencry has been
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Notes to the financial statements for the year ended 30 June 2022
13 Do

Group Company

restated)
2022 2021 2022
£000 E 0 £000

Amouni;'f;lii};g dlll‘éw:’a};er on;‘);éarw o
Loans and advarces to customers 137,662 16,128 - -
Amounts falling due within one year

| oans and arvanoes o costomers 223,239 369384 - -
Trace deniors 42,050 16,121 392 8
| partes (nowe 241 - 3950 32,950 12,751
Otner degtors 20,199 24,5972 3,843 5.008
Corporation tax - 6,603 2,527

rvative brarc al instryrments inote 21 54,409 6469 - -
Frecaynrents aad acorued nco e 145,602 154,275 176 32815

623161 598002 39,888 50383

e

Loans and advances to custorers are stated net ¢ provs ons of 213874 000 (20210 £18,1593 0C0;
Prepaymerts and accrued (ncome are slaled net of provisions 5 1

J

N interest s cnarged on amounts Oweg oy Groud Uncetiakings, as it sdistancing balances are unsecured

and repayabie or dertand 2320 none)

Note 26 cetzis te cnor penod ag ustraznts.

g
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Notes to the financial statements for the year ended 30 June 2022
I S e L N TR S

Group Company
restated}
2022 2021 2022 2021
£000 ... Fooo £000 _foan
Trade creditors 58,004 23,350 76 16
Ol tazciion aod sulidl ety 8,161 - - -
Crther creditors 24,362 55,906 - -
Armourts due to reizted parties (Fote 24] - - - 20,203
Finarce leases (note 16} 2,428 3,147 - -
Dervative inarc a0 astrumerts (ote 21 - 143 - -
/-\C("’,.ri afld fie'a:m:f TG 75 465 72087 373 2 705
I 256 152 “,zoz OJ9NM 449 ) .22 924
i5.0 00 Y
Group
2022 2023
Amounts falling due between one ar and ﬁve years ] £000 £ OQO
Bank loarns and O"’:Cird“ﬁ inote 16} - S T 383,070 247 297 ’
Finarce leasos {note 16) 5,899 0,125
Derrvative financial irstruments (ncte 215 - -
C rher cred\tf"“ 5,364 _)41;;
h S S MS;;;BB T 258 B37 ‘
Group
2022 2021
Amounts falling due after more than flve years ‘ ) £'000 £°000
Bank loans and ovardra®ts (note 16J T 573,416 577,235m
Finarce leases (note 16) 24,676 24,4495
- 42, 77(‘
7 seBos2 624502
992,425 903,339

The Company has no cregiters due in greater than ong year,

A arts owed 1o related parties are unsecured, non-nterest bearng and repayaitle on demand.

Note 26 details the orio” pericd adjustments
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Notes to the financial statements for the year ended 30 June 2022

i@ e s s SR

Lile pebweer ona and hve

2022 2021
£'000 000

Tar73a arsme
383,070 247257
573,416 577 2 BC
C10aa218 | eiols

The Compary nad ~o cank loars at 30 June 2022

2

The bank Inars are secured against assots of te Group w it each 0an as

6 month SCNIA plus lf:O/D
LIBOR/EURIBOR plus 2.00%

3 month EURIBOR plus
120%, Fizxed rate 1.70%

1.2% + 6 month EURIBOR
& month SONIA plus 1.50%

6.497% (swap rate of 4 59% +
1.9% margin)

& month SONIA plus 2.35%
7% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

edar tnergy anc Infastraciure Lrnted

oz brersy 3
Boomerang Fnergy Lirmited

Carurgtor Fomt Sotar Fanmm Fty Lirries
Meltor Renewvar.e then

icidco PTY L

gy LUK Limvied

Dalacea WE e

Elona HCrmes cimited

leed rate 2 5%

nelo oy the subsiciary snown pDeiow

2022 2021
E'OOO F_ Cﬂﬁ

AR agmaans st R

429 138 8 14()

30,946 249595

56,079 -
284,348 285,344

114,026 -

85,718
31,614 -

12,306 -

43 -
1,044,218 §71.018

SONIA reslac

recyited I ro Comm

g UIB0R as the aeffectve nterbanx lendirg rate sys

[l
3
3
i
o
0
@
3
&
oY)
Iy
i
=
el
=
I

Dasness

Finance leases

he future makmam fina-ce ease pay ments are as ‘o.ows

“otal gross cayrmerts
cess france ha pt=13

Carrying amount f the liability

e fror L January 2022

¥

2022 2021
f'?OO £000

2.428 3168
5,899 6,156

76,461 72.013
84,788 81,375
(51,785) (47609}

33,003 33765
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7o oo o

Decommissioning
provision
Group £'°°° .

At Culy 2"‘121

Ircrease recognised 10 proft and loss

I rcase recognised through other Comprenensive INCorm.e

Impainment

Increasc recognised in fxed assels

Recugniseds on subsidiary acaiisitons

Adpistmersin resocct of prcr years

Unwinding o discount

Acustment refating 1o change naccounting astmare
Ce'ﬂ on tanslaion

At 30 June 2022

20439
21
15
23,656

245
(3,373}
15

41 023

22

(restated)
Deferred tax
£000

TOE A E TR 3 bR TR0k B

20533
11485
18,202

{3.568)
{5465}

(restated)
Total

11,516
18,202

16

23656
(3.568)
(5.465)
249
{3,373}
E
82,620

Tre decommisz.oning orovision 15 held o cover future abigations to return land on which there arc

operaticral wind, biomass and sciar farms, to their original condiuon. The amounts are Not expe

Ltitised for in excess of 25 years

Tre Company had no grovisions at 30 June 2022
Note 76 details the prior period adjustments

I8 00 oo o vl T Ly

The Group and Company have the {ollowing share

Group
Allotted, caued-up and fully paid

= capital

2022
E£'000

1516622011 (2021 1.496,755258)
Crdinary shares of £0 10 zarh

161.662

cted to ke

2021
£'000

SRR R

149,676

Company

Allotted called up and fully pald

l,bl‘,bda,d_l (2021‘ ‘,496,75':,238;
Crdinary shares of £0 10 each

[ETLTTTFRTSAMEENI BE NN S ¥ SE R pa S s R

2022
£000

2021
EOOO

161,662

ok st

149676

During the year tme Group 1ssued 119,866,754 (2021
al value of F11.987.C0C (2021 £150,12C,000) Of the shares issued dunng tne year, total
premium of

aggregate nomin

1.501.199.278 } ordinary snares of £0 10 each for ar

consideration of £203, 750,000 (2022 £2, 316,695 J00; was pad for the shares, giving rise to 2
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Notes to the financial statements for the year ended 30 June 2022
£1%1 762 006 (2022 £173,118,000), Dunrg the year the Group purchasea nib (2021 4.444.020) of its own :

f nal valae of Enil (2021 £444 000 Tota. consideration
of Eni. 2027 £6.844 0000 was paic for tne snares, giv ng rise to a sreruum of £niti2021 £6.399.0C0)

ordinary sharss of £0.10 eacm wih an aggregste nomi

The Groun ~as adoptec predecessor acoouniing princpes ax it was forrmed a3 cart of a 9roup
E ¥ they had always

reconstruction, therefore the share capta. ard share premidm account ar

trezred ast
are

(D

ar.s ng hoth before and after the restructun repored as movertents

of £2.10 each for an :
uring the year, tola

- 4444 G20} of s cwn
s ““D) Total consideraticn

ot fnit (2021 £5 D E6 385,000
There s a sing'e €355 n° ord nary srares Trere are no restr clions on the distnibutor o cwiderds and the

epaymert of cap tal

Cash flow hedge reserve

The cash flow hedae reserve is wsed to reccra transactions ansing rom ne Groog's cast

Sy arrangements,

Merger reserve

The merger resarve arsas from the d fererce botweer the far value of the crares ssues and the boox

values of the suosiciaries acguirad.

A

The movernern: In ror-contollng interests was a5 folow

%1

Group

Note 2022 2021
Group £'000 E£'000

ez s tat e e % resteeen o © e ecemmamueres twemsane. oo o %E RRRRERE(Le o 4 O ROOMW R ERRYS.awo o 0PN EERAREGwnaneeaa Y0 RS Rl i

208 3,721 9,570 :

AL duye

Saw o suDwdary Lrderanngs ard acquision .
. X - 27 - (1,842) :
of non < i
i
Tetal compeaner - i

(5,622) 4,007

e -

(2.901) 3721
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3

ounts of finaraial assets and | abilities

Group Company
(raztated)
2022 2021 2022 2021
Group £'000 £'000 £000 £000

P A e A b e A Y R SR BTN R AR R U BRI YRR R R bbbk R b 4 s ded b BT L GRS W Y N TR I S RO BB AR e ek e b

Carrying amount of financial assets

Debt mstrumcnts rneasurad at armortises Cost 423,150 430,556 4,235 17,767

Measured a: fair vatue through profit anc 1oss - 6,469 - -

54,409 - - -

teasur

Carrying amount of financial liabilities

M at arnortised cost 1,126,163 956 384 76 16

Measurea at fair value through other comprehorsive mcorme - 42772 - -

Note 26 detals the pror penod adjustrnerts LR
IR SRR
NI SR e
SRR

~ :

CH R Bra it

e T R E

R RN St
o

" &1
RS R RN A
Latiad SRR AT

S
B R S
" T

GRRTRGINGN
Bt

S
A

b e
N0 Frray 2 ARt

o
%
3
e e
;
¥

Lt i e
R T et

5

i

H e i3 LTy
SRS RSt he P Lt

SR MRS TR
[N s Wl
Lorah AR ETER
I T e e e e
IR
L T R s

e
T
G

<%
Ll TN
ne e IR g R

LSRRI

a3

e

LEETY
e,
L L d el
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's fingncial -isk Management seeks 1o Minimise the exposure 1o market nsk, cedit ngs, fg.adity

ard cash fow risk, a2nd arergy marker rsk

a) Market risk
Energy market risk
The erergy sector 1 experencng significant turbulence and there 2 a ris< that forecast levels of ncome are

not achieved due to changas in wholesals energy orices, off-take contracts or governmen: subs.dies

T
=
—_
5
3

Changes in Governmeni policy, o reguiaior intervention may resull 1In raduced Income streams wit
group due to additional levies,

Currency risk

The Croun oretents its o s 14 sterlieg ard cornducts business in a rumber of

llar Conseguently 102 Group s expased o foraign
excnznge nsk due 1o exd e Croup’s ransactonal excerses zna e

SrET0Ns
Transactional exposures

Transactonal exposures arise frorn admisisirat ve and otror expense in

presentat onal currancy (Sterlrgi The Group eners in w forward foregr excrangs cortracts a—nd
exChangs swiasts ¢ mwt‘got the excharge rate rsk for certain forergn Currency ©

forward currency cortracts and swaps are rmeasured at falr vaue, wniznis ¢

s thar utilse coservable irputs 7 e key inpuis usea novalar
¥

rates for QRPALUD and GBPtUR Or 20 Jure 20
wvan an acset of Eril (2021 £6.40%,000) and a a“\l"; o Enl

Translational exposures
Balance sneet ranziational exo

ncmster\_:r—g CORrauons o sTerl
by managernent and the potentiay foreig

therafore, I}/;chaily, tne Group’s oo

Interest rate risk
The Crown has exoosure to fluciual ors inorterast rates or 1s borrowings Whare the Group eners o
borrowing arrangemants wits L.oarng rate interast, a swag arrangement s enterec irie & fix g portion of

the 1mterest in Crder tC it gale aganst an norease nnerest rates T he porton ofinterest o be fixed g

Crouo may net

rawure of the woans and the conservative avel
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b) Credit risk
Customer credit risk is mingated tnrough the Group’s credit control policies, wmich are n place to ensure

that our customers have an approopr ate credit hi-story and are monitcred on an ongaing hass

<) Liquidity risk

Liguicity risk are managed py ersunng that sufficent casn s avanable to fund contauing and future eperat ons.

Liguiciity risk acdises on bank loans in place across the Group and is renaged through caref. o monitoning of

coverarts and sershle levels of dent Borrowing 15 o0 a long-term basic, wnareas our revenue s recaived

througnout the year, a5 well as interest and redemptons on our shorttern loan oook, Casn flow rigk 15
ye
managed through orgoirg caz- flow forecasting to ensure receipts are sucient 1o meet lisnilities as they

fall dus.

OIS S

Al the year ed the Group nad cacitai commitments as foliows:

2022 2021
Group £000 g
Cartracted ‘u but rotp romed in these financal statemerts 347,254 90,156

Uncrawsn fazilities on loans 1o Gomowers 173,600 892633

At 20 June the Groun had total fulure mirimam™ lease payrments under non-cancelabie operating leases
as folows,

2022 2021
Land and Qther Land and Other
buildings buildings
ORI 1. - SO EO00 s 208,
Payr.nen.ts o s e s % b I — PR
Not later thar one year 8,707 661 8,031 749
Later than one year ard rot later than five 31,627 726 20,369 1686
YEHEIS
Atertnan fue years . 9nees - 18332 °.
135,998 1,387 157,332 2444

The Group had no otner off-baiarce sheet arrangements (2021 none)

LIrder secucns 384A and 4794 of the Companias Act 2008, the parent company Fern Trading Limitad nas
gusranteed all cutsrandirg liabilities on those companies taling the exemption © which the sabsidsaries list
or pages 79 to 90 were subject 1o at the 30 Jure Z0Z2 until they are satished in full, Tnese nabiltes toral

£9i5m Such quarantees are enforceable aganst Fern Trading imited By any person 10 whom ary such
lagility 15 due

Tae Company had no capita. or other commitmernts at 30 June 2022,
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Notes to the financial statements for the year ended 30 June 2022
e e A U At e TR

o

On 1t July 2022, Ferr Trad.mg- Deve'c

erwe*‘\ Linites (PO 3 subsiziary of the Group,

Carlinaton Pont Hedao Pry Lirited o Goropus Austraa Master Trust, A smials proht of
e Py Pt

ar the sate

On the ist of December 2022, the Group acguired ngnis 1o a 225m creal- veoucner ard tne nght 1o use
mobile hicenses fromrm Three UK wa a Strateg © Zonnectvity Agreemeant, s making the fivst step owards

Deco™ilneg an rectie virtual netwer< coeratarn

Under FR3 162 321A disclosures ~eed not be gven of tra~satlions enileres into belwean two of More
memoers of a Group, provided that any subudary wiich 15 a pacty to tne ransactor 1s wholy Swned oy
SuCT & rrv.;mber

During the year 6;.;54,026‘1 were charged 1o the Grous by Ogopas
Investments Limited, a retated party due to its s grificant imfuence over the entity Ociopus 'nvesuments
Lirnvied was recharged legal and orofessonal fees toiallhng 210,155 120220 18 0001 by the Grouo Atire

.
year erd, an arrcunt of £5500 (2021 £219.0508 was ouistanaing whicr s inciuded i trade crenitor

L

oUo s enttied 1o a profit share as a resus of 8 onvestrrent in Terce LLR 3 related party due 'o key
ment persencel  commen o 2022 a seare of pro—tt equa. to LE,249,G"“C 021 E4£45 0000 has
ke members cagtal oF
AG2L E479.000

A~
aroan Al

10000200 &

The Grouo engages 1IN le~d ng aciviies wrich include balances provided @0 related cartoes Reaardi”q

; croel i commen, icacs of 282,430 000142020 173,224 000, azcrued

2021 £26,203,0001 and deferred nicome of Eni (2021 £201 C'“j were ﬁ:fa jalellats
‘- P ~fE -

w <l
Juring tre year interest income of £7160 000 (2021 E17.581.C50) and fees of £ 354, 300 (2021

entues wih k&y manag

Az at 30 June 2522 Enil (2021 £2.950 275 was owed v toe Company oy Bracken Trad ng Urmited, a related
carty by key managemert gersonnet In corimon

o]

Dither tran the tarsactions dsciosed above, the Company's otner ralates sarty ransacions were wih its

Wiy owred s

2% . - . . =

I the op oo of the drectors there s no ulrrals Sonrolirg oarty Sf Barent Comoany
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Notes to the financial statements for the year ended 30 June 2022
26 oo oo s e e

a) Group structuring review

We have conducied a review GF pricr years' accourting treatment of intercompany restructuring. In this
review management identifed unarmaortisec goodwit balances - relation 1o these trensactions We have

ad usieg the previcus years to reflect tne imsolementation of amorisanon backdatec to wher the relevant
traricacuons occurred The accurnulated mipact for the goodwill amortisztor in tne profit and less for 2021
was £8m (2020 £5 3rn) the movement of £ 7m nas been restated throughout the 2021 comoarauve

(

numbers A sumrrary of the mpact of the correciion s provided celow:

Year ended Adjustments Year ended

30 June 2020 30 June 2020

(as stated) (restated)

Group - E%00 £'000 ~£000

Coochwill 583,988 (5,325) 578,653
Rerained earnngs 41,185 5335 46,520
Year ended Accumulated Year ended

30June 2021 adjustments 30 June 2021

(as stated) (restated)

o ) £000 E'000 £000
602,711 049} 594,662

Retared earnings (123,920 8,049 (115,871)

As part of the review of the ntergroup restructunng menticned above, management identifed one of the
restructures had been ncorecily accourted for in a sub sectar of the group, No further errors were
discovered in the review. The accumulated rmpact for goodwill amortisation in the profit and loss for 2021
was £2 5m (2020: £2.3m;, the movement of £1 2m has oeen restated thiroughout the 2021 comparative
numoers. This impact to the 2020 opening retaired earnings was offset by £2.1m written back against bad
debt expense:. Marnagement have corrected the identified error with the foillowing impact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated} (restated)
Group R £000 £'000 ] E'OOO
Goodwill T g3 088 (29,183) 554,805
Ketaned carmirgs 41,185 899 42,084
Dettors 842549 (2.724) 839,825
Creditors arnourts faling due witin one year (232,813) 496 (232,317
Fixed assets 1,346,655 30,512 1377167
Year ended Accumulated Year ended
30June 2021 adjustments 30 June 2021
(as stated) {restated)
Group .& £000 £000 €000
coodwd 602711 @rsen 574748
Retained earnings {123,520} {321 {124,241
Debtere 600,726 (2,724) 598,002
Creditors amaoudnts faling due watin cne year (207,318} 496 (206,822}
Fixed assets 1,551.170 30,512 1.581.682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment

We nave conducleg a review of all cons

errcr relatirg to 2019 whe~ deferred tax

subseguently wot besen reversed We nave chiecked Ine tax 061 UG
evant

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) (restated)

Group £000 ~ £'000 £000

Retamed carmngs 41,185 (4.764) 36,421

Cred.zors amourts failirg duse (237.813) 4,764 (228.049)
This naz a kaock effoct o June 2021, the restated ces are s follows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

{as stated) (restated)

Group _E'000 5'000 £ 000

(122920}

Crearors armounts alirg due within one year (207.218)

Iri prenarng the tax cormoutar ons for 2022, the Groug's tax advisors have

ASSLIMIDLON © previo.s years fax comsclidation calcuwaucns. W thin the praviously Jrreccan
assets held withi o the group some were avalable on a consovdated level to offsel the C,ro
latikty, O ar ndi doat company basie the aeferred tax in orev ous years nad peen

d
for withim Gtner comprengns ve vcome The accumulstzd moac for tre tax
for 2021 was £15m (2020, 21

Cornpararve numbers,

£ 200k nas ceen

Asa

Year ended
30 June 2020
(as stated)

Group £'000

41185
53.837
(36,484;

Cash fGow melge resene

ons of the group
az & consohdator
sidary accourn

L haiances are correc: The error was costed at s consolicaed leve. r;hiy ar

{4,764)
4,764

e notced an overls

{ assets are 1N relation to cask flow hedges held wthin tre sroup wrichk 2

charge i the

Adjustment

€000

(15,299}
{3.875]

We have identifi

M
(SR
o)
5

st
]
]
1
o
1
3
2
<
[
13
2]
Bl
0
O
=
M
4]
3
[
ol

(128.684)
(202,554;

s deferre

correctly recognsed. A

2re acoounted

Chtano ioss

estated mroughcut the ZCZl

Year ended
30 June 2020
(restated}

£000

25,586
58,962

(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)
chup £'000 £’000M o £'000
Cash flow hedge resernve 17098 (2119 14,979
Coferred tax provisions {38,145) 17,212 (2G.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group ‘ £'000 £‘000 . £'090
Rekame'dr: jr:”r\\;aw‘“»m ‘‘‘‘‘ RnE - x(ESB ZQ) PRS- 273 5%
Cocdwili 583,988 17} 549471
{lebtors 842.545 {2.724) 839,825
Fixed asses 1,346,655 30.512 1,377,167
Deferred tax provisions {26,484) 19174 (17,310}
Cash flow haoge resetve 63,83/ {3.875) 59,962
Creditors: amounts faling aua watnr one year (232.813) 5259 {227,554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2621
(as stated) (restated)
Group o o ) £000 £000 £'000
R—":Mnﬁr;carrlrgz ST (123,920} ‘ (12.129) (136,049)
Gocdwill 602,711 (36,011 566,700
Debtors 600,726 (2.724) 598,002
Fixed assets 1,551,170 20,512 1581682
Deferred wax provisions (38.14%) 17212 (20,933)
Cash flow hedge reserve 17.098 (2,119} 14,979

Creditors amcarts falling cue within cne year (Z07.318) 5,258 (202,059
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EF % 0 oL s LT ;
a} Reserve Power acquisition
On 2 July 2021, tne Group acguires 2 reserve power stes through the porcnase of 100% of the share capital ‘
for consideration of £18. 1

Consuderatlon £000

rtEneesaime R T TN S mtemee . b emeEaaes Fae e Eaews w0 SmEean o % RNbaaa 7 8 ¥xk a7 TME prein DYR® Alew. 0 STEERRaL LI

|
a h - ;

Total consderaﬂon -

2 as follows

Ce=

a
=
~
¢
B
_¥
.
pE
<
a i)
o
oy
o
3
pn}
3
v
A
13
n
o]
@]
o
[
=
o
o
8N
7
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W
Il
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Q
<
=
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=
o
3
[te]
[k
=
i

Book value Adjustments Fair value
£000 ‘ EQQO EOOO
Cso7es  @assy | 52235
Trade and other recevables 294 - 294
Prenayroernts 638 - 635

l=nis 7858 - 7858

Sxed ass

Claskand cash oo
Trade and ouner creditors {2,206} - (2.206) !
LOSTE _ o ) L o fe8glel o - BERE E
Net assets acqulred S S zs 553 (28,553) - !

Totai consmerat;on ) - i

Gooowi. resulling from the busness comb ration was ni !
The consoudated statermenrt of comorenersive incorme for the yaar incudes 845,803 000 reverce anc 3 |

profit after tax of 2686800 In respect of s acguisition ,
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Notes to the financial statements for the year ended 30 June 2022

b} Doveryard Limited acquisition
On 22 Octoger 2027, tne Group acquired Doveryard Lirmited and its subsdiary trrough the purchase of
100% of the shave capital for consideration of £12 414 0Q0

The following taples summanse the consideraticr paid by the Group, tne far value of assets acquired, and

Labilities assumed at e acogusition dae.

Consideration £000

g S e et

Cash 12,377

Directly atmbutable costs 1.037
13,414

Total consideration

o

Detals of the far value of tre net gssets acquired and goodwil arsing are as follows.

Book Adjustments Fair
values value

E'G00 £000 £'000

L L B R X SR R 0 R S N - R

Fixed assets 565 - 569

Trade and other recerables 52 ~ 52
Frepaymeznts and accrued Income 193 - 193
(467) - (467)

frade and other Crecitors

13067

Total consideration S 13,414

Net assets acquired 347 - 347

Goodwll resulting from the pusiness cormbination was £23.067,000 and has ar estmated useful lfe of 25
years, reflecting the lifespan of the assets acquired

The consoldated statement of comprehens.ve ‘ncome for the year includes £nun of revenue ang a loss

before tax of £123.000 in respect of this acguisition.
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Notes to the financial statements for the year ended 30 June 2022

¢) Dulacca acquisition
On 27 August 2021, the Group acaured Ci'acca WE Holgoo BTY Ltd and i three subsdianes tnrough the

d
gurcrase of 100% of the share capsa for consderation of £115,630,000.

The folowing tables surnmarise the consideration pala py the Croup, the far value of the
o Y !

and the Labilties assame at the acguisiion date. A list nf the entties acgured included 1 note 29

Consideration 3 AUD'000  Exchange Rate £'000

Cash 217,557 1.89013; 115,085
1126 1.8804 585
218,683 115,680

Taircctiy ate

Total consideration

Dieails of tnc fair vawe of tha rigt assets acaurred and ictangible ansing are a3 fFodows

Book Adjustments Fair Book Adjustments

values value values
. . B 3 AUD’OOO AAUD'D‘!’)O AUD'000 ~_#000 ___£'000 B
r,«l"j Dprr et e 107633 L e e 1f)7633 . %937 e e s e
Trace ana owner recavables 10131 - 10,131 5,357 -
Cash and zas 103.072 - 103,072 54,525
Accrus neorTe (10,952} - (10.952) (5793 - :

sos.ssa < 200884 111,026 -
8,799
Total consideration 218,683

Net assets acquired

654 |
115,680

Intangibles resuiing from tng asset porcnase was F4 554 000 and kas ar estraed useful life of 30 yoars,
refecurg the Ufegnan of the assets acqu rec
he consaidated satemert of comprenersive income for tre year melldes End of reverLe and ai0ss alter

T respect of this acguIsiton.
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition
O 31 Zanuary 2021, -he Group acquired Zestao Asset Mangament Limited a project sources for rocftop
al f

solar, througn the purcnase of Z00% of the share capital for consideratian of £4.765 000,

Tre fellewirng tabl
[abmites gssumed at the accuisiton dae

25 summarnise the consderat.on paid oy the Group, tne far value of assets acquired, and

ettt TR et L E 000
“r e mnroes canre R S R € P Coh bt i e 56;2
Deferred conaderation -
Direcily attnbutable costs 1,093
Total consnderatlon N - N o V S V V - S 4 765 )

Deta:ls of the farr value of the net assets acguired arc goodwill arsing are as fol

Book Adjustments Fair
values value
) ) £000 £'000 - £'000
Fired azsens o R 156 o 156 )
Trade and nther areditors (574) - {574)
Trade and other recenvabies 400 - 400
Cash and cash equivalents 1,019 - 1019
Mr—rt hans (4‘:j - 146)
Net assets acqu:red . 955 T m—wm“95m5
b Crw ....... e e e 3810
o L 4765
Goodwill resutting from the business comoination was £3,81C,C070 and has an estimated useful ife of 10
years, reflocting the est‘ mated ifespan of the assets acquired
Tre consclidated staterent of comprehensive ‘ncome for the year inciudes £198,000 of revenue and a 1083

before tax of £494,000 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 May 2022, tne Group acgu red Elivie Holdirgs Limted and its sucsdiaries, througn the purchase of

10G% of tre share caoital for corsicaration of £31. 84 00

The foiowing tables summarnse tne consideration paid by the Greap, the farr vawe of ezser
|

i k
habiiines assurned at the acguisition date. Alist of the ertines acgu red are includec in note 29

Qonsigleration o ‘ . . e e ; 5000

ectly attributaols costs 685

Total consideration 31 684

Detals of the farr vaius of tne ret ass

s acaured and goodwill ansing are as follows:

Book Adjustments Fair
values value

° .. ,
418 - -
ntangize assets 13,767 - 11,767
SOk 59,939 - 69,953
er debiars 2609 2

Cash ard cash equivalents 11,603 - 11,

rlAed a

Trade and oth

Accruals and deferred noomre 1420) - (420)
Provisions (930} - {930)
Deferrad tax 65,000 11,400) 4,600

df*n arﬁ o r@rrrpmurr (6945" - 694")

Net assets acquired 31,533 {14000 30,433

Gosawil: 51

Total consideration 31 684

the busiress combinalion was £1,551,000 2nd has a- eztmatec uze’ul Hfe of 10

years, 'eﬂemﬂ-a he H spar of the assefs acaared.

he corgsidared siatenert of corr:pre"-ehsi‘/e income for ihe vear ncludes reven.e of £25 024000 ard 2

orofil before ax of £1L502 000 rrespec oi th s anguis Uion
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Notes to the financial statements for the year ended 30 June 2022
B m o T e e

Our reported resuits are prepared In accordance with Unted Kingdom Accourting Standards, including
Fnancial Reporurg Standard 102 as detaed in tne Firancial Staternents start ng on page 35 of the Annaal
Report 0 mreaslring cur performance, the financial measures that we use include those thst have been
der vaed frort our regoried resuits in order 1o eliminate factors that distort year-on-year comrparnisons These
are consiacres non-GAAP firanc:al measures,

Net debt

We provide net debin adaition to cash and gross debt as a way of assessing our overall cash positton anid o

s computed as follows:

2022 2021
Mote £000
Bank 0ans and overdraf 16 1,044,218

Cther icans 14,15 5,364 -

Gross debt 1,049,582 871,918
Cash at bank and A hand 1 (256.415) (172478}

Net debt 793,167 699,440

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

EBITDA
£armings o
tax for rite

the day to day

ASSeLs GLr P

The following

Proﬁtl(loss) for Ihe ﬁnanual year

Amaortsaionr

Irnpairrr et of

Leprecialion of 1an

MLEr &5E Oy

efore imterest, tax, degreciation and

T, tax. depreciztior and amort:

operations of me Group We

erformarce v thout the effects

3 table detals

RO ——

o ntangibe asceors

nrtanaibie asset

tn

qizle ausets

a0 RIS Expenses

FaCopuona, rerns

ax

L @ce

[rizome fram offer xed aswe

Share o

f operaiing proft -

Linvesimenits

1GInt ventlre

2rofton disposa. of sulbsg ares

nterest res

EBITDA

d similar mcome

arncrhisatior

(ln !

CBITDA Im sddifion to profit after tax as it alows

tre adwstrnents mage

AR ga s annnn rrerarnaacan -

n CE3ITOA

o e reporied resdlis

Note

ar oo

o

o}

s cac.

lat

o, i acditon WO ircome ard expe

B s,

20 Oy 30‘Jq:'mq Sroft after

thiat 4o not relate «©

‘Erancing and canital expendtires,

(
2022
E 000

TSI £

31 310

37,849
7913
101,802
33.554
1,105
16,294

{5,249)
(28,532}
(1303
194,916

s o

restated}

2021
£006

bR s s A xae

(31.012)

37,704

84597
36,067

8,349

(445}
(1.755]

{28,564}

(597}

104,036

MNote 26 4

]
|
i
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Notes to the financial statements for the year ended 30 June 2022
29

Details of the subsidiary undertakings are as follows:

Country of Class of Principat

N e s incorporation shares Holding activity ..

A*v Gre “Hu st S;taf‘F nergy - LI( c‘\;m L fﬂ\ted UK Ordinary 100% Hold'ng company
Adalirga Sclar SPY 1 Limited” LUK Ordinary 100% Energy generation
Agrso-2 SARL® France Ordinary 1007% Emergy generation
Al Metworks m ted” UK Ordinary 100% Holding company
Alpoints Fore Lirited®” UK Ordinary 100% gr%rdeulfgffk
Auctencarrorh Energy Limited?” K Ordinary 100% Enargy generation
Auguhine Land Company Limited™” UK Crdinary 100% Energy generation
Avenue Sotar Farm Lirmited” UK Crdinary 100% Energy generation
Banbury Power Limited™ UK Ordinary 160% Energy generation
Batisolarre 5 SARL? Frarice Ordinary 100% Energy generation
Baticolaire 7 SARL® Frarice Crdinary 100% Holding company
Beetley Energy Limited™ UK Crdinary 100% Energy generation
Beighton Energy Lirn:ted” UK Ordinary 100% Dormant company
Eeirreun Wind Farm Ltd™ UK Crdinary 10G% Energy generation
Beilhouse Energy cimited™ UK Crdinary 100% Energy generation
Birch Estate Solar Limited™ UK Crdinary 100% Energy generation
Blaby Solar Farm Limited™ UK Ordinary 100% Energy generation
ENRGIOW Limited” LK Ordinary 100% Energy generation
Bowam Energy Limited” UK Qrdinary 100% Erergy generation
Boorrerang Erergy Limited UK Qrdinary 100% Holding company
Boreas Energy Lirmited”™ UK Ordinary 100% Holding company
Brattor “leming Limited” LUK Crdinary 100% Energy generation
Breck Solar Limited™ UK Ordinary 100% Energy gereration
E_rr‘{jrrt;f;f)dym Sotar Developrreants Holdings UK Grainary 100% Holding company
Bryn Yr Odyn Sciar Developments Lim ted™ UK Grdinary 100% Energy generation
Bury Power Limited™ LK Ordinary 100% Energy generation
Cadoxton Reserve Power Limited™ LK Crdinary 100% Energy generation
Caicwas Energy Limited™” UK Ordinary 10G% Holding company

Cark L-mited® Ireland Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Caswell Tolar Farm [imted”™ UK Ordinary 10G% Energy generation
Cathkin Energy Lirmited”™” LK Ordinary 100% Energy generation
Causilgey tirm e’ UK Ordinary 100% Energy generation
Cadar Energy anc infrastricture Lirmited UK Crrdinary 100% Holding company
CEPE Berceronne SARLT France Crdinary 100% Erergy generation
E?:;;ZEE?L?TJE de Produchor o Bnerg e de France Ordinary 100% Energy generation
CEPE de la Saiesse SARLT France Crdinary 10C% tnergy generation
CEPE de Marsarne SAxL7 France Ordinary 100% Energy generation
CEPE Haut gu Zaule” France Ordinary 100% Ernergy generation
CEPE 22 i3 2oche Quatre Rvieres AR France Ordinary 100% Energy generation
CEPE du pays de 5t Sens SARL’ France Ordinary 100% Energy generation

France Crdinary 100% Holding company
Chelson Meadow Energy Limmited™ UK Ordinary 100% Erergy generaton
Chesbon Solar Farm Solormgs smitea”™ UK Ordinary 100% Holding company
Chutterinig Salar Two Lirared” UK Crdinary 10C% Energy generation
Cilgwyr Energy Limmited” UK Ordinary 100% Dorrnant company
Cianm Farrm Livated” UK Ordinary 100% Erergy generation
Clararona Solar 52V 1 Lmited” UK Ordinary 10G% Energy gereration
CI P Developments cmited” UK Ordinary 100% Dormant company
CLP Enwvirogas Limies™ K Ordinary 100% ?é?\j'é!;;n orOsM
CLP Serices arnted’ UK Ordinary 1007 Dormant company
CLPE 193 Lm e’ UK Ordinary 100% Dormant comaoany
CLFPE 1393 Jirarag™ UK Crdinary HEA Holding company
CoPz Hoidrgs L miteg™ UK Crdinary 1007% Holding companry
CLFPE Proecis D Limmitea™ LK Ord'nary 10C% HoWding company
CLPE Erogects 2 J'rmites UK Crdinary 100% Holding company
CLPE Proects 3 _meten™ UK Ordinary 100% Holding company
C PR ROC - 1 Limrited™ UK Ordinary 100% Energy generation
CLPE RGC - 2 Lrnited™ UK Ordinary 10C% Erergy generation

CLPE =00 - 3 Lmutad” UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

P

Country of

incorporation

Class of

shares -

CL2E ROC - 3:" Limited™

CLPE ROC - 4 urmied”

CLbs ROC - 44 lim ted”

Clyre Power Limited™
Colsterwortn Eriergy Limited ™
Conrgn Brdge Energy Limited”

Coteskhach tnergy Lirmited™

O

aur Yend Faren (Scotland) Lirmted!™

('\

rapniel =arm Limited™”

Crayfern Homes (Scuth Coast) wimied ™
Crayfern Limiten!?

Crayfern Suniey (Slinfold) Limiteg?s

Craymars™ Lirmiteg”™

Cressing Solar Farm Limited”™
Culvery 2cwer Limited™
Cyron Power Limited™

Cafen Reserve Power Limited”™
Dairy House Solar Limited”
Deepdale Farm Solar Limited”
Doveryard Limited™

Orapers Farm Limited™

Duiacca Erergy Project Co PTY Lid!?
Dutacca Energy Project FinCe PTY Ltg*?
Dulacca Energy Project Hoidoo Co FTY Lid™
Dutacca WF Hodeo PTY Ltd?

Dyffryn Brogyn Limiteg™

Eaknrg Lirnited”™

Elecco. Camargue SAR S

Elecsei France 7 SARL!

Elecsoi France 11 SARLY

Elacsol France 15 SARLS

N
[%a]

Elecsot France 19 SARLY

UK
UK
UK
UK
K
UK
UK
UK
UK

UK

UK

UK

LK

UK

UK

UK

UK

UK

R

UK

UK
Australia
Australia
Australia
Australia
UK

UK
France
france
France
France

France

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
COrdinary
Ordinary
Ordinary

Ordinary
Crdinary

QOrdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary

Principal
Holding _activity
iOO% Energy generation
100% Energy genearation
100% Energy generation
100% Energy generation
160% Frnargy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% g proce

IS i f
100% czg:nsetf;igtg)uri]l;ngs
169% gtj\l/c?ifg ?ri?;rig
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy genearation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Holding company
100% Energy generaticn
1G0% Holding company
160% Energy generation
106% Holding company
100% Energy generation
90% Energy generation
S0% Energy generation
100% Energy generation
100% Energy generaticn
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of

Name incorporation
Eiecsol Frarce 22 SARL? France Ordinary
Elecscl Frarce 24 SARLS France Ordinary
Elecsol France 25 SARL® France Ordinary
Lieceol France 28 SARLY France Crdinary
Elecsal France 421 SARL? France Crdinary
Elecscl Hadt var SARL? France Ordinary
Elics Energy 2 Frarce SASY France Ordinary
Flms Energy 2 Lnited UK Ordinary
Elcs Energy 3 France 5AS7 France Ordinary
Elos Energy —oldrgs 7 UK Ordinary
£.os Energy Moldngs 3 0w UK Ordinary
El os Energy tlaldings Liraled™ UK Ordinary
Eles Renewable Srergy Linmited” UK Crdinary
Eava Developrnent f1rance |im tad-! UK Qrdinary
Ordinary
Elvia Holdings tirnteg UK Deferred

Preference

ral Lirmteatt UK Ordinary
Elvia Hormes (Dormart 21 Liried ! UK Ordinary
Elena Momes (Grarge [oad) urmedh UK Ordmary
Eliviz Homres Metey) Limned™ UK Ordinary
Elvia Hormes (Scutner) Lir ed! UK Crdinary
Eiwz Hom™es Suq o) Lirestt UK Crdinary
v a Horres _mments UK Ord.nary
Civa horts _rorentts UK Ordinary
Bty a Oxford Lir wad™! UK Crd'nary
Eovia Sout Lirnites UK Ordinary

100%

1007%

100%

100%

=
)
o
Py

o
Q
[
°
o

.
(]
]
8

1007%

100%

Principat

ng _activity

Energy generatlo}y;m
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Hoiding company
Holding company
Holding cormpany
Censuuction of

domesic buidings

Financial services
holding companies

Construction of
domestic buildings
Construction of
domestic buildings
Construction of
domestic buildings
Development of
buslding projects
Construction of
aomestic bulldings

Construction of
domestic buildings
Development of
building projects
Development of
building projects
Construction of
domestic buildings
Buying and seiling of
own real estate
Construction of
domestic bulldings
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Name

Wl mai e matn Bt K B R B R A SRS LR SRR S R R £ H 1R B

Elivia Scuthern Limited

Ellcombe Limiteg™

Energy Fower Rescurces Limited”

EPR Ely Limited”

EPx Eye Limied™

EPR Cianford Linited”

EPR Renewable Energy Limited™
EPR Sootland Lirrted®

EPR Thetford Limited””

m

[l

ucalyptus Erergy Limiteg”

Feltwell Energy Limited™

Ferni Energy Cour Holdings Limeted™
Fern Energy Holdings Limited”

Fern Energy Limited”

Fern Energy Wird Holdings Limited™
Fern Fibre Limited™

Fern Heslthcare Heldings Limited™
Farm Infrastructure Limited™

Fern Renewabie Dnergy umited”
Ferr Roofiop Solar (4) Lirmited”

Fern Roofiop Solar (BED)™

Fern Roofrop Solar (Zestec) Limitea™
Fern Tracing Developrment Limited™

Fern Trading Group Limites

Fern LK Power Developments Limited™

Fioropkas Lirmited™

Four Burrows Limited™

Fraisthorpe Wind Farm Limited™

Holding

ucayptus zrergy Heldings Limitea™

Country of Class of
incorporation shares

UK Crdinary 100%
LK Ordinary 100%
UK Crdinary 100%
LUK Crdinary 100%
UK Crdinary 100%
U Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Crdinary 100%
LK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100¥%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
LK Crdinary 150%
UK Crdinary 100%
UK UK 160%
UK Ordinary 100%
LUK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%

Principal
activity

% BRI B b EE b

Construction of
domestic bulldings

Buying and seiing of

awn real estate
Energy genaration

Energy project
development and
managernent
services

Energy generaticn
Energy generation
Energy generation
Holding company
fnergy generation
tnergy generation
Hotding company
Holding company
Emergy generation
Helding company
Holding company
Holding company
Holding company
Holdirg company
Holding company
Holding company
Holding company
Ernergy generation
Energy generaticn
Energy generation
Hclding company
Holding company
Holding company
Supply of fertiliser
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
N e o IMCOTPOTation  shaves Holding activity
@artaﬁ Energy Lirted?® UK Ordinary 160% Dormant company
iganer Figre xg™ UK Crdirary  100% ;’gjurgit;frk
Giganet smited”™ UK Ordinary 100% ;trf;rjljr;et:;%ork
Glenchamber Wind Enargy Limvtedts™ UK Ordinary 100% Erergy generation
Grerge Wing Fasm Limited” UK Ordinary 10C% Energy generation
Guardbrde SP z oot Poland Qrdinary 10G% Energy generation
Harbourre Power Lmited™ UK Ordinary 100% nergy generation
Haynaker {Mount Mill; Ld™ UK Ordinary 100% Erergy generation
Hay naker (Matcwnad) boidings rmiteg” UK Ordinary 100% Holding comparty
Haymaker (Natewood g™ UK Ordinary 100% Energy generation
Haymalker (Oa<dands] Holdings L ed” UK Ordinary 100% Holding company
Haymaker (Caxlands) wtd”™ UK Ordinary 100% Energy generation
Heim Fowe 2 Lirrited” UK Ordinary 100% Holding company
ey ver Lirpned™ UK Ordinary 100% Holding compary
Frigaer Knanp Farm Limited™ UK Crdinary 10C% Energy generation
Bl Erma rarea Lirrited™ UK Crdinary 100% Energy generation
Follemaer Urmited™ UK Ordinary i00% Energy generation
Eill Reserve Power Limitad” UK Crdinary 100% Energy generation
Hurs't SPY 1 i ed™ UK Ordinary 100% Erergy generation
fmingnam Power Limited™ UK Ordinary 100% Erergy generation
rwvel Power Zrmitea” 1K Ordinary 100% Erergy generation
Jamecor Roos Erergy Jmited” UK Ordinary 106% Energy generation
Jurassic Fisre Boldirgs Limieg”™ UK Ordinary 90% Holding company
Juraszic Fora _mited UK Ordinary S18):4 ;‘zguﬁgfw
< Sowes Jmited” UK Ordinary 100% Erergy generation
Langan Fower Lrrieg” UK Ordinary 100% Erergy generation
Lemnam Soar Lirites™ UK Ordinary 10G% Energy generation
Lztie 7 Sciar Limited” UK Ordinary 100% Energy generation
Liteton Solar Farm Lrten™ UK Ordinary i00% Energy generation
LY Comrmmoaricauons La” UK Ordinary 100% Ficre netwark

production

Loodor Powes Lirrtea” UK Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principat
Name st st AMCOTPOTation | shares W Holding actity o
Lremammlte' LK Crdinary 100% Energy generation
Lurminance Solar Lirrted” K Ordinary 100% Energy genearation
M22 Sotuticrs Limited™ UK Ordinary 100% Holding company
Manstor Thorme umited” UK Ordinary 100% Energy generation
March Energy Limited” LJK Crdinary 100% Ernergy generation
Mardien Power Limited”” K Ordinary 100% Energy generation
Marlay Thatch Solar Limited™ UK Ordinary 100% Energy generation
Meacows Farm Limited™ UK Ordinary 100% Energy generation
Melbourn Sciar Lirmited™ LK Ordinary 100% Energy generation
Melton LG Erergy armited” LiK Crdinary 100% Holding company
Melton LG Holding Lirmited™ UK Crdinary 100% Holding company
Melton LG RO Limited™ UK Ordinary  100% i;sﬁ;fj;‘ng
Melton Renewable Energy (Holdings) Linmted™ UK Ordinary 100% Holding company
Melton Renewable Energy Neweo Limiten”™ UK Crdinary 100% Holding company
Melton Renewable Energy UK Limited UK Ordinary 100% Holding company
MLl il Farm Solar Limmitea™ UK Ordinary 100% Energy generation
Mingay Farm Holomg Lmited™ UK Qrdinary 100% Holding company
MSP Decoy Ltd” UK Ordinary 100% Energy generation
MSE Strete Ltd™ UK Ordinary 100% Energy generation
MSP Tregassow Limited” UK Ordinary 100% Energy gereration
MTS Hatchlands Solar Ltd™ UK Ordinary 100% Energy generation
Nevern Power Limited” UK Ordinary 100% Energy generation
MNew Row Farm Limited™ UK Ordinary 100% Energy generation
Mewlands Solar Limitec™ UK Ordinary 100% Energy generation
Ninnis Farm Limited”” UK Ordinary 100% Energy generation
North Perrott Frust Tarm Limited™ UK Ordinary 100% Energy generation
MNortnwicn Power Lmited™ UK Ordinary 100% Energy generation
MNotes Energy Limited™ UK Ordinary 100% Holding company
Ogmore Powser Limitad™ UK Ordinary 100% Energy generation
Oldkali Energy Recovery Holdings Lirmn-ted” UK Ordinary 100% Holding company
Cne Ashford Healthcars Limsted UK Ordinary 89% Erez\lfti;‘s;;fserwces
Cre Hatheld Hospita: Limnized UK Ordinary Q0% Provision of

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

N_a_me

Cne Heatthcare Zar: s Limites

Crra Wedgenil Solar Howemgs Liriteg”
Cria Wedgeniil Solar umized™

Paireys Barton Limited”™

Farciau Holdings Limiteg™

Faroiau Lirited™

N

v Broadoard umiteq”

&1

Pearmat Salar 2 _id”

Fachford ([Conooves Arkeld & Stockbator

Lrmited”

Ptre Faron Lonited™
Farthes Solar Liriteg’
Pym~s tars Solar otd™

Ousens Fark Road Erergy L mmited™”

Hangeicig Care Limried”

Hangeiora Cnedzey Lirmted”
Rangefors C. zr Liriteg”

Rangeford Corking _rmitea™
Rargeford Hotaings Limmied™
Rangeford Pickerng wim.ed”™

angefora RAP Cpvited™

argeforc Retramert _wving —aldirgs Lta”

Country of

Ui

Uk

UK

LK
UK
UK
UK

UK

UK

UK

UK

UK

UK

ationr

Class of

shares

Ordinary
Grdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordirary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdnary

Crdinary
Ordinary
Qrdinary
Ordinary
Ordinary

Crdingry

100%

100%
100%
100%
100%

100%

100%

100%

Principal
ivity

Holding company
Erergy generation
Erergy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Erergy generation

Energy generation
Holding company
Energy generation
Energy generation

Care services for a
retirement village

Retirement viliage
development

Retirement vikage
development

Retirement village
develcpment

Holding company

Retirement village
development

Retirerment vliage
development

Holdirg company

Retirement wvillage
development

Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation

Fibre netwaork
producton
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Notes to the financial statements for the year ended 30 June 2022

Name

A O N T SRS bowtin

Singrug Holdngs Lirmted™
Sngrug Lirmited”™

Somlils Lane (Ragoale) Limiteg™
Suelbraoke Ericrgy Limized™

Siaaughtergate Limitea”
Snetterion Renewadie Power Fuels Limdtad™

Snetterion Renewable Power Roldings Lirnited”™
Sneatteron Renewabie Power Lmiteg™
Solarfi LPCS SAR!

Solarf SPOL SARL?

Solarf SPO2 SARLY

Solarh SPO4 SARL®

Solarh 5PO5 SARL!

Solarfi SPO8 SARL

Solarfi $210 SARL®

Southcornbe Farm Limited™

St Asaph Power Lirited™

Steadfast Parkhouse Salar Lirnited™
Steacfast Rudge Solar Ltg™

Steadfast Shipton Belinger Solar umited”™
Stellar Power amited”

Stoneyhill Znergy Limited?

Sulis Energy Limited™

Surnmersion Energy Limyted®™

Sunley Crayfern Lavant L2
Swish Ficre Contracting | mitec?®
Swaish Figre Limited®

Swish Fibre Networks Lid®
Swich Fibre Services Limited®

Swish Fibre Yorksnre”

Svash Trading Limited”

Holding _activity

Country of Class of
incorporation shares

UK Ordinary 100%
UK Ordinary 100%
UK Qrdinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
France Ordinary 100%
France Ordinary 100%
France Ordinary 100%
France Ordingry 100%
France Ordinary 100%
France Qrdinary 100%
France Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Qrdinary 100%
UK NA 50%
UK Ordinary 100%
UK Ordinary &0%
UK Ordinary 1007%
UK Ordinary 80%
UK Ordinary 100%
UK Ordinary 80%

Principal

Holding company
Energy generation
Energy generat:on
Energy generation
Energy generation

Supply of biomass
fuel

Holding cormpany
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaton
Energy generation
Energy generation
Erergy generation
Erergy generation
Energy generation
Dormant company
Helding company
Energy generation
NA

Fibre network
production

Holding company

Fibre nebwork
production

Fibre network
production

Fibre network
production

Holding company

L L T LT T T——
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Notes to the financial statements for the year ended 30 June 2022

Name
TGC So'ar 102 Lomited”
TGC Soiar 107 Limnteg™”

TGO Soar 68 Limited”

G GSosar 83 Limoced”

The Fern Power Company Umited”
The Holles Solar Farrr, Lirrited™

Thoresby state (Buaby) Limited”

Tik ngnarn Poveer Lim ted™

Todhils

Tredowr Farem Lireited™

UHSZ 15 Sowar Limureg™

dnered Mines Erergy Lirnited”

2 Sciar Limnited™

<.
V)
Q
=

Vrners mnergy Lirmited
vanh Lirmited™

YVoiafrance 00 SARLY

Voitafrance 05 SARL

Country of Class of
o incorporatjcn shares
UK Ordinary
UK Ordinary
JK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Crdinary
France Ordinary
France Ordinary
France Ord.nary
France Ordinary
UK Crdinary
USA Ordinary
JK Crdinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Orcdinary
UK Ord.nary
UK Ordinary
UK Ordinary

Holdin

A s e

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Principal

activity

cawh aad At sT

Energy generation

Energy generation
Erergy generation
Energy generation
Halding carmpany
Erergy generation
Erergy generation
Energy generation
Erergy generation
Energy generation
Erergy generation
Energy generation
Energy generation

Fibre network
production

Erergy generation
Holding company

Fibre netwark
production

Energy generation
Energy generation
Energy generation
Erergy generation
Holding company

Fibre netwaork
production

Reyrement village
operator

Service charge
administrator

Energy generation
Holding company
Erergy generation
Energy generation
Ernergy genération

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

Country of Class of Principal
N e i ... Incorporation shares ~ Holding activity ..
Wet *“Prwm E'ﬁﬂrg,/ Limitea™ . UK ermary 100% Energy generat:on
Wharf Power Lirnited” LIK Crdinary 00% Energy generabon
Whiddon Farm Lmited” LK Ordinary 100% Energy generation
Whinaey =il Erergy Limited”™ UK Ordmnary 100% Energy generation
Wircelle Solar Holdings Limited™ UK Ordinary 100% Holding company
VWolvernampion Powor Lud® LIK Ordinary 100% Energy generation
Wryde Jroft Wind Farm Limiteat® Ui Ordinary 100% Energy generation
WSE Bradford Limited” UK Ordinary 100% Energy generation
WSE Hullav ngron Holdings Limited™ UK Ordinary 100% Holding company
WSE Huliawngton Limited” UK Ordinary 100% Energy generation
WSE Par< Wail L mited” UK Ordinary 100% Energy generation
WSE Pyde Drove Limited” UK Ordinary 100% Energy generation
Zestec Asset Managernent Lirnited™ UK Ordinary 100% Energy generation
Acquired after year end Date
G fvmed TSP — YRy
Cuckoo Internet Ltd 31/08/2022
Vitr fi Digital Lirrsted 13/07/2022
408 Limted 2211172022

ubsdiaries exempt from audit oy viriue of s480A of the Companies Act 2008
JE]_.IJ\dI' es exernpt from aud't by vrtue of 4794 of the Companies Act 2006
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Notes to the financial statements for the year ended 30 June 2022
Dissolved or sold during the year and up untilsigning o Date

Beinneun Holamgs Lirited dO/O?/ZOEl
Ridge Win3 Acguisihon Limited 20/07/2021
nergy RidgeWind Acouisitons Lmied 14/09/2021

(A

Frrr

¢

Fern tnergy Ridge nd Ho dings Lrited 21/089/2021
Ferm Erergy Partnerships Holdings Limiteo 21/09/2021
Fraisthorpe iHoldingi imite 2910372022

DY Cldnall Erergy Recovery Umited 13/09/2022
ComrZl Lte 15/02/2022
Carungton Point rotdeo Py aried 08/07/2022
Darungtor Poin: Solar Farm Py Limited 08/07/2022
Darlingier Poimt Subnoldeo Pty Lire ted 08/C7/2022
Nt Limeed 23112/2021
23/12/2021
Saunamaz wWine arm Oy 23/12/2021

reord o Power Jeve'd

&
&
=
4

Voyrr<an

“he reg stered office of sll companes lisied socve is 37 6th moorn 33 oo, London, En

2 Pisen: Masons LLP Caoital Square, 58 Morrizan Seet, Eanburgh, Scorand, £=3 8BP

3 1 West Regent Street, Glasgowy, G2 AP

4 27 rue Alohonze ae Neuwville, 72017 FPars, -rarnce

S Eth Finor, 2 Grand Cana Sguare, Dubin 2, DC2 AZ42 Ireland
5 vercor, Warvy cish re, Lrites Kingdom, CV3E 8P:
7 Zone OU0 Avigron, france

8 13 Sausbury 2lace, Longon, Eogland, WL 1FL

5. Tre Coqporaton Trust Zompasy, Corporat on Trust Cener, 220% Orarge Stresr, Wilmington 19801
United States
10 dtn Feor Sacre Court 20 Castle Terrace, Eombursh, Scotars, Bel ZEN

11 Apoido =ouse. Mercury Par< Wyzoroe fane, Wooburn Green, o Wyccroe,

. st

sroria, 3000 Australia
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Fern’s share price has performed in line with targets

Fern Trad ng Lirmited < an unlisted company Every month, our Board of Directors agrees a price at which it
will be willing to issee rew shares, Tne chare price is unaudited
Tre figures telow incluge the sihare pree of the prevcus paraent inow ~ern Trading Group Limited) a3 wel

25 This entity.

Share price growth since inception: Fern Trading Limited
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance s calculated based on the saie price for Fern's shares at 2 June each year The share price is
rict sublect to audit by Ernst & Young LLP

Annual discrete performance

Financial Year Discrete share price performance

Jure 202122 9.91%

June 2020-21 7 7 7 4.87%

June 2019-20 - R o
June 2018-13 6.23%
Jnezoize  105%

Jurﬁwer 7276716'—17 7 & 7 7 7 7 - 5.54% -----
Jmé‘EO’.B—l’c’) : | | 7 7 3.83%

June 20445 zee%
June 2013-14 3.72%

Ju‘me 2012-13 7 3.97%

June 2011-12 1.02%

Source Gctoous Investments Limited, 2 Jure 2022




Directors and advisers

Divectors

PS Latrar

26 )""\/l =Y
G Bartow

T Arthur fappoitted Tduly 2022}

Company sooretary

;7v
I

Ccropus Corrpany Secretanal Services

Coarigsany mumbay

12601636

Forward-locking statements

Thes Anaual Renort contains certz v forward-loo-irg staterments relateq 1o the Company's fuiare business
and frarcat erts o velonmerti A the curren
<nowedge e b et PF1TES, s0me
of which nteoi of 10 assurance carn
oE given o mct an~d forwar ard'ng cast trends o
acuvhies shouls ot oo Taken as a recresartatlion that such trends o activities will cort nue in the future 2a9r

cerformance carnot be ratied on a3 a gu'de 12 “Liure sefs‘c'm:‘f:ce HNothngin tns Arnual Repert shood oe




