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JERVIEW

Group snapshot

Revenue

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

Energy generation

Our renewable energy
assets produce enough
energy o power aver
a million UK homes

Number of employees

We employ over 1,690
people

Carbon offsets

Cur renewable energy sites’
carbon saving is over 822,600
carbon tonnes this year

@

Number of loans

Cver 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

Our Group s
the tockdowr reso

1IN a SOl POSNon CoMmINg Ol
onse o Covd-19, and oy
business hias continued to perfarnm rogustly

througnout the vear This year f

S SREN 30mEe
unforecastea growth n value of certain givisions

prmariy drven by the ncrezse in ene-gy orices

with its subgmar tne Group”) farge:s C(,‘M?Sia’f@ﬂt

groveth for sharenolders over t%‘e long

term, with a

focus on steady and prediciable growtn, th's s
Mooriant cunng more challenging

SCONGTIC coratiors We Fave a diver:ified and

T befiting a Groug witn more har

of traging hist

ory and ambiion, Tne Group
comprises more than 300 corpanias fthar Nave

operated in 3 rarge of sectors over many years

gererating steady (org-tarm growth for our
sharehclders We operate n essental secicrs inat
We expect

o perform sieadly througr market

velatitity
Fror this secure pDase we have bear abe (O add

wersification n g

incrernental expansion and d
rensuren way through secking out cpportunities in
new adjacent sectars Theze secrors provyde ug

with a platiorm 1o contirue to expand n ine with
our @x.shing strategy. Today, our Group cornonses
arergy. property lerding, healthcare infrastruciure

We nay

fipre and Tcuse k“uu‘dmg drizions

ence within
oducing 4 2%
e UK's onshare wing

OUr IMosT

of the UK’

nergy Guiput, and uml*mg a3 £381m short ana
medium term lerding Busin
corstruct.on and imu

trrodghout tne UK
Tre Corrpany’s s
over frepast iz m
of A% growth ce
i< a tnb able to
banehttad from a sign:”

5
energy prce forecasts and energy *‘orua rates

-

over (me pericd, 1 addition fo infation This

P P PP

G enargy dinsiar was

Lo operational perforrmance across

wowith 1In newer

We remain 3 3upndrive empeicyer, with rmare than

1,690 fil-timé stafl e bLsmesses that we

awn and operate, and irarect ernpioymen
provided far nundreds mare people trmugh

confracts that we have 1 place

A reflection on our year

Cur business rased £404m frorn investors this year,
delivarea corgistent revenuss while growing capia
de tgan - 71/rv1 N revende

e {OYImMent, resul
ene 425 ard net

arated acros

Tre inancial statements for the year show an
operattng prof
expected outcome

¢ hefore tax of £43rm aganst our

of a srmail accounting proft. Tais

robust periormanase is a direct result of energy

produced by the goun being sod for highear prices
cunrg the y
cornnrses renewabtle energy gereralirg assets such

CAmGst H0% of cur ousiness

as sciar energy s«es ana wnd farms, whch provice

!C."r-’}.%(’f’“?’? reverue strearns. Tnese are intent o

diversified arcross a range of tecrrnologes ©

ﬂd

oA

agarst poor performance na soecific se

5 can st be imoaciea
es h pricing and derand We have seer
ases N ichg erm

energy price forecasis snd eném

comtribu—te tcwards steady, pred'ctaple snars pric
growt-, however, ey vaiue
by cnang
consecutve and materal indre
vy farwara rates
globaly over the last 15 manths as e global
Loy recovsrs from the Cov.d-13 pangemic,

ecor

and seeks aternanve sodrces of energy as a result of

tre conflict n Ukraing Aleng mth rifiation these

factors nave materially increased the value of the
ot

Group's energy 2554

ur assets in these ¢ Geen poistered ths

C )

sar wWith the acc

L

£5 i~ Ccomolemrentary
Lrisdict.ons, as we'l as using our experice to enter

tre UX commercial ena ndasinagl rooftop soiar
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Chief Executive’'s review

markets and starting construction on a large wind

farm ir Austraba, At the start of the year we added
Aine additional sites 1© our reserve power division
which brings us up 16 26 sites In totad ([compared to
ten sites for most of 20211 These sites have
performed anead of expeciations, gener
EBITDA of £206m (2021 £2rmj)

ating

Jﬁng the year,

and well-established biomass
divisiorn: continues to perform wel arnd has
del'vered stable returns since acquisbion in 2015,

Thes vear,

Our successful

! have been parnculary pleasad t© see
strong performance at our newest biomass site v
Smetertan, East Anglia, which was acguired in Apri
2021, proving to pe a valdable additon to tre
usness During the year we purchased a Waste-
to—Er‘ergy faciity currenty under corstructon in
Ayrshre The faciity ha
three years and will be capable
185,600 tonnes per &
rnousenold, commerc

o

s beer in deveiopment for
cf processing over
roum of nen-recyclable

al and inducstrial waste wnich

would otherwise be sent o landiill or exporied.
This i gﬁn ate 17 MWe of low carbon electricity,
encugh to power 30,000 homes, |t will be the first

large-scawe, sJdisidy free
western Scotland and projected complertion date is

aste-1o-erergy project -n

s early 2024,

Over recent years, mariy of our energy assets have
ntrbuted 1o
sses, This is
th phase
ative, because finance costs

neen under construciion which nas co
d accountirg

=

QUI previs
typical of
even when cash gener

LSty repore
sUcCh businesses dunng grow
and accounting charges, such as gepreciaron,
exceedad revenues. This division nas now reached

our target size and sector split.

ccordnigiy this year | am pleased to report an
accounting orofit before tax of E48m against our
hudgetea small accounting profit This shightly
larger than expectea crofitic due to the matunty of
the portfolio and higher enargy prices, resulting in
increased revenue from our energy dvision as weil

as an ncrease in inflation {as exglaned below)

g5 makes ag arcund
and mecium

Crur property lend:ing busine
27% of the Group and corrpricas shoert
to experiencen pre pﬁr\/

Ur DusIness
4 sh@rt periad

term secured loans
profes ionals Tnis established part of
sntnued to perform well, followirg
of slow down duririg Covid-19 when we
inrentionzlly cnose to write fawer oans. Our avaerage

DOrrowens

loan book was 187 loans this year o UK

Cur lending division has always aperated ar
conservative loan 1o value evels (below 707, |

order that it maintains access o valuable security if
there 1s a reduct on in property values This strategy
kas served the Group well since inception 12 years

2g0, and it has cperaed through penods of change
ceveral times Tne Group s taking a naturally
cautious approach when assessing new encing
opportunties in ight of the changing econmmic
outlook To aare, the Group has lert £2.2bn of
prooerty loans since inception in 2610, sufienng
only £€m in capita. loszes. This strorg track record
15 the result of cur careful acproach in this secto
comprising discipungd due
lan-to-value ratios and an ability ard wilingness 1o
reduce activity in thes sector during times ¢f
uncertainty We wit. continue 1o adopt

diilgence, conservaiive

eLonomic
this approach taroughout the coming year.

The healthcare division makes Lp around 4% of the
Groug and s breadly performing weil Qur
retiremert villages business, Rangsford Holdings
Limited {"Rangeford”) continued to sell apartmenis
ar three sites, commercea construction of a fourth
village in Cherisey, and acquired 3 ffth location
near Cambridge durnng the year Sales at the

ed to commence in 2024,

Cherrsey site are expec

wrile construction at the Carmbridge site is
expected to startin 2023 with the first sale

commeancng in 2025

Qur fibre dwvision was establishied i 2019 ard
remains an area of growth for the Group, now
comprising of s operating businesses. Our
residental businessas, Jurassic Fibre, Swish Fibre,




Chief Executive's review

Gigaret arg Alpoints Fibre are buiding ultrafast

‘flore to the premises’ broadband networks ir
regicns of the UK which have been overioosed by
larger operaicrs, Giganet provides Connectivey 1o
ard businesses acress tre UK usirg
z~d Opanreach n ard \Virif s a
developrment cormpany which has developea

Fomes CryFibre

frastruciure } sofiwvare

T

proprietary software to allow rternet Servi

enznled

Providgers 1o sad connectivily over whoiess
networks, ‘'nciuding Alpcints Fibre Yorboss is the
UK’z oriy dedicama enterprisa ibre netwerk w focus

DUSITESSEs Ir Lonaon

on proviaing connectivity 1o

N

he year, our residential Fore Dus nesses
ﬁrwm,ed ta invest capitag n expancing their

orks in the Home Counties. tha Soutr and

Soutnwest of Engiand, and
customers to ther re
revenes for the

are now cnooarding

twer<s, Generating recurrng
Croup Our state-of-the ant
nemworks are able to reet customer demand for
ceds reguired as a result of

h e ard moreased usage of

righer broadbard
rore working-from
vigeo-or-cerand services. 'n London, Vorbass nas
alzo continued to buid and has mstalled aver
500k of Aore w.ih a commitraent 1o ofier 100G0pz
fibre 1o Lo 1o 15000 badinesses in Central Longon

by 202/

Whnst our

Spre dviscn remams 1 g growth phase

for the next 3-5 years we do not exnect 1 G report

an accounting orofs

Towards the end of the year, we adaed a new

property devaloper to the Group, with the acguisition
of Elvia Homes ("B v;a”) for £E85m. Elviz s an
=

1g mid-market

FProrees 0 Lorg
s Wnie i

on Commiuter towns ard

IS TERresents a very sinal part of tre

Grow Itin a rreasured way cver
[

wWe Dartog

&G0 nomres oer yeer, ncluding 200 high qua
afordabie hormres, Euvia nas & srondg existing

are wey to runnmg tne basiress,

FETP SN

Inflation and interest rates
Tre tugner rate of nflaticn experencad this year

has pean responsidle for some of the

CUtpericrmance against fA,Dc 31,015 1 the
Comipany's share price
high iwflation s tkaly 1o

HM Treasury forecast that
o be pre L2025 a3 a
resull we expwt to receive more revenue for the
noanda
higher value from tre government subs dizs that

sent unh

enerdy g gensratad within Gt ernergy [si%

sorre of our energy sites cenefit from, increasing

tre value of tnose sites. However, a short pened of
high inflation such as forecast has very (ittle effect
ar tre raie at wihich the Groug s éxpeced 1o grow
This 15 because e renewsable eneray 58S we Own
derve their value from discounted pff;;ec:ted futare
weced 1o
operate for, typically 20 years or more If the

outleok for ong-terr ieflation were 1o incre

cashflows over the time they are

irnpact or our share prce should be positive

hecalse T would mcresse the rovenue each of cur

ates would exXoelt o Mmake N CONTasiio a
rewatively fixed oost base

sted ris

N Interest rates s forecast 1o
orma. after a significant petind of very
iow rates The immediate sorpact Of this or Sur

busiress 1 expecied o be proady neutral simee
our Group s intentioraly struciured 9o at Not L

experience signnoant vaue eros on when interest
We ¢

rates change. e to tare 3

CaloUs
approacn wethur our lending buzness where tre
nsing interest rates are fell more ciosey. and we
have the abilty o reduce the number of wans
we write, or alter the risk profile of cur [oans
trrQudgtt reducr g loar (o vaue (gtG5 OF Bausing
zcthvity nocertan parts of fre market snow.d that
feg appropriae



Chief Executive’'s review

Current trading and outlook
Since the year end, tnz Group n1as continued 1o
oerform steadiy from an operational perspaciive
and n line with our expectations albeit we nave

eer: share price growth shead of rarget due to tf
continued increaze n long term energy price
forecasts Our growth a7gets for the Group ove
the medium ard (ong term remrain unchanged, and
we contimue to focus on mantaaning a diversiied
business that is capable of delivering more

cred:ctable growth for sharehc!ders,

The recerty announged Eectraty Gerarator Levy
"ECL within th
IMgact on {he returns gener
rthe rnext byearz. This i further

cnpage 27

2023 Finarce BIL wll nave an
tea from our erergy

DOI’;'OLO ove

Our property lending business
perform Srrongly, with increased deploymem i thig
secior snce the year end We focus on snort term
lDans {our av
wrich enab i us o adapt 1 cnarges n outlook

swiftly, we feel thus is particularly smporiant in the
current econcm.c clmate.

uy
developed over ii
the overarchind

Performance ir. cur healthcare dwision continues
o be stabie and we contirue to rermam positive
about the opporturities

tnit sectior

<O imrprove performance in

Since year end, we have continwed o pd ld cut our

ficre networks, with constructon wacking in line
with ol expactalons, We continue 1o review
opport.niues for boih organic and inorganc
growth supportinng our existing mansgerrant tearns

i delivering this strategy

e rights to
m Trrae

I December 2022 we have acquired th
£25m of right 1o use mobile lcerses fro
UK, thus making the first steo towards becorming an

maobile viridal netwaork operator,

Our mix of business areas bas deveoped over ume
and may evowe further over th

oy the overarching imposta

e years ahead, driven
nce we place ¢

merhing the objectives of our sharenciders This
shouid not be read as any ndicat

crange r the sectors i whicn we operate, Hut as &

onof a wraessle

reflection of the role played by the strategic

andate in protecting sharenoloers’ interests

ix of business areas has
e, driven by
importance

we place on meeting the

objectives of our shareholders.”




Our business at a glance
What we do

Fern Trading

Lirmited ["Tern’} iz the parent company
of nearly 420 subsidia
CQup Operales acy

heathcare, lendirg

"‘i{% gether the "Group”) Dur
¢. fivre and house ourding. Over
e paw twelve years we have built a carefully
diversited group of operaling pusinesses

well sostioned (o delver lang-term value ¢

predictable growth for our sharehols

1. Energy division
We generaie power from sustainable scurces and

sell the enaergy produced eir“:er direc.hy G ondustrial

COnzumers or 10 large networks Many of cur

SRergy si
incertives, wiilcn represent sn addivoral source of

renewalye

cs guatfy for governmens
mcome We khave aiso uhiised our expertsa i
rerewahe energy to canstruct facilities for sale or
ongoINg operaticr. At year end the Group had
¥ R\ alel:

CONstrustion.

2. Healthcare division
We provide niomes ard lessure faalines to our
rospitals which

provide figh guacty Nedithiare serices across

ageing poculanon, and privare

operaticnal sites in the UK

Sotar, wind.

3. Lending division
We lend o a short and mediurm term, secured
Gasis to a large nurber of pronerty professionals
We also provide Tnancing to enable olner tusness
to buila aszets and other residential and

cornrnercial proparties

4_Fibre division

We own ana ocerate fibre broadband networks
3Cross various areas of the Ud We Guild the
neiworks and connect them o homeas and
busiresses to provids Gur customers with wltrafact
fibre broadbasnd

5. Home building division
Duning \ne year, we Succ

fully entered tne nouse
buidng socior, acauingg Elvia Homes which has a
Strorg Yalk record of deveoping nomes in a
sustairable manner Tne company e a full-se vice

proLe’ kj,/ devel\:";et mearnig 1§ DFC)‘/\G{—ES SeTVICES

1
o

firom the de

r, G the éngnger ng and the” 9nal
corstruchon i encure the delivery of quauty

workmnanshyg

piomass, Property lending, Retirermnent Ultrafast fibre Residential house
landfilt gas development vitfages, privaie broadband across building
’ financing haospitals the UK

reserve power

wn Croaratona, Zorstiuching




Our business at a glance

The strength of our Grodp's strategy =5 in both its
onerationas diversity and the return profile of these
bLsinesses Cur lending busiress pravides fiexibibity
and strong returre gver the short term, while olr
energy. healihicare, fibre and home budng
divisions offer vsinility and stablity of returns over
the |

D

@]

nges term.

W
<
T
<
o
)
=
lt)
>
I
3
i)
z
!

The zcale of our cusiness 12

LS o acquire large-scale es erations as

w
“
(an)
=2
o«
v

T T o
e}
n O
=

well as the opporiunity o enter naw saectors with

mirirmial ris< 1o the whole Grouo by selecting

Sector split’

Wing 22% — .

Solar 20%- 7

Reserve power 6% |
Other 3%

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

Fern's sector
allocation

busiresses with comprehensve business pians anc
sirong management eams Tnis enakles Js 1o
continue to diversify our oLsiness without
cormpromrsing on tne guality of our operations
Owver the past three years, we have successfully
entered the fibre brecadband sector and we now
OWnN SIX COmpanies with exciting plans o deliver
ultrafast broadhand across the UK

Heatthcare 1%

- Propery 27%

- Reserve power 2%
-- Splar 1%

~---Fibre 5%
-Hezlthcare 4%

«- Lancfill gas and biormass 9%

Sector splt s giver by value, as represerted on the corpany baance sheet of Farn Trading Lirnited.
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Our business at a glance i

Where we oparate

We are proud thal the pusinesses

with.n our Groun make a positive :
coniripution Lo society, from !
generaling clean erergy o the /\\ :

creaton of hornes and e provizion

of guality healihcare nfrastructure. . /\\ ‘

i

\
\
i
i
!

@  Solar sites 1

@ Landfil gas faciles

J‘ Biomass power stations

’\‘ Wind farrs

Bl reserve power plars

& menrement vilages

@ oo

e !

W Fhre networs l

AS we've growr our exoert se in these secions N in UK weve ! . acle to use our indusiry knowledge 1o )

fake our erpertise o ExCHr g CUporun.Ues over cw@r ana wind farms i i

Austraia. France, reland, PC and ana Finar
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Our business at a glance
#Malking a difference

We are proud to operate a Group that makes a

positive contribLtian o society across the UK,

generalirg renewaste energy, provid.ng qualty

heathcare infrastructure and retirement living and
delverirg high-speed broachand to underserved
ar

egs of the country.

Energy

We currently own 220 energy sites, progucing
375GW a year That s encugh enardy 10 power over
a milklor homes

Cur compiration of technolog:es. soiarn, wird,

reserve power, bigrmass and andfl gas
complemeant each athier well, heloing the UK ¢
]

meet 75 enargy targets irespective of the weather.

The Fern Community Fund 1s a social enterprise

y tne Crous, which works to cistribute community

funds generated from cur wind farms. This year, the
Fern _

COrIMmurnty Sroups,

ormunity “und has awarded £1.4m 0 ecal
susnor=d 13 local un'versity
karshlp Fund,

o 706 resicents

studerts through our Student Scho

and provided g winter fuel subs

wrio are local 1o the Group's assets,

Healthcare

Qur retirement villages provide nigk-guality,
conterrperary | ving spaces, with 379

a-:commodation Lrits currently in place, and

schemes in various stages of deveicpment offering

over 50C additional accommodatior units,

A friendly community 1s at the neart of cur
revirerment villages, whicn 15 why 11 oLr
rovide central facib

developments we p ies and

huo of sociat activity for Gur résigents,

Lending

The loan: we made during the year have helped 1o

fund the construction of student accommaodation
and much needed residential preperties

Through our fore dv'sion we are bulding

ways of wor

We continue to exterd loans to 24 Llaxi drivers and

fieers o erable tnem to use electnce venicias,

reducing carton emissions in our caoial

Fibre

cut the
fiure optic broadband network across the LK. Four
of our managemert teans are focussed on
building out fibre optic proadband netwarks for
and srall b s, ard a
erprise

resicential customers
fAfth is building 2 fibre network 1o deliver ent
connectvity, Qur sixthis a sofiware develo

corpany operating in the fibre

usinesse

oment
sech

arand

providirg s£7v.Ces U Our Group Cormparies.

Withir shis divis on we have plans 1o create a

network oroviding connectviy 1 over one milker

propertes in tne next toree years, many of which
are 11 small towns and vllages that don't curenty
Fave access (o internet carnectivity fit for maodern

kmg ard cemrnunicating

our fipre bLsinesses bringing

rservec communities, they are

Mot only are
connectvity to urde

>
also generating emiployn s for

ent Opportunites
young individuals via train ng academies and
apprenticeship scremes, and are
of our cormpanies naving

T women

driving diversity i
Telecoms, with one
launched a number of Ininatives 1o recru

INto the secior.

Home building
Our home puilding division Jtilises a rgh
propo-tion of sustainabie umber frame construction

methods ard instalis alr source heat pumps 1IN ail
properias, leading the way in this secior and
Rewing recuce carben emissions.

< b4
(i vl = 2 irie TR
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Our strategy in focus

Cur businesses

Energy

Trirougn our energy divison, the Groun
operates anergy st which cunply
electncity mio the network, as well as Zonstruct~g
e 220

) OwWing ard

rgas ard

rerawabhe e

erergy sitas for futurg
energy wtes that and operate, 194 orovige
rerewabe energy, conributing 1o the Group
positen as one of the a-gest p

VS OW

roducers of

re~ewabe energy from commercia. scale solar sites
N the UK. Energy ofes are typically expected to
gererate siabe profits for many years. as such
ownng ard operatng these busreises is atractive
o ine Group because of trer potent al 1o desver

predictacle profts over the wong tery

oy sites generate power fror

sowrces and sell enerdy

sustananle

produced aither
directly w large iIndustnal consumers or to the
nenwork. Mary of our renswabie energy siies alsc
gualfy Tor government incentives, wh <7 results 1in a

portion of the generated energy vene

cfiurg from

re icocked ‘v for a specifiec per od ance

rates that
a guality
beery grant

NG st s oreratoral and accred taton has

This ras requcad sore of ths smoact
reray price forecasts
buit in the UK go n

cric gﬁv#‘-'ﬂr‘m'ﬁ% INCENUYES, We are see.nqg mare

Gl the valatlty inlong-term e

AL new sies ot guaufy for
¥

ine market for sitez Lke the ones we owni

‘ng ara onerating energy sites s a core pars of
g curenty makes ug almost 60% of

g
the chup‘s net assets Trus part of aur Group has

Did you know?

generatad hugrer returms
due to market conditons but crecally it hac the

Lo provide stable returms over ine t

term The combimat.on s key o our strategy (o

balance risk a~d 7etarm a7ross the range of Group

sctvities to generate targert returns for snareholoers

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

sites wWe W, we

I

arks at compet ive rates 10 ennancs

our retu s, whren 2elns us 1o debver the level of

relurms our sharekholders exnect

£

rted life i

Wile our renewabile enargy Dus.ness st

e solar energy sector, the Group has burlt

Salpialiatsila

s and andhll JW

snce weaker aonahitions for

part of iis buzire

energy pro

m stronger producion esawnere. Tre Group also

ucton frorﬁ ore technclogy ofien result

as aur usine
vastly redudf-g the rskio

e

zroup profitatility ' one

site suffers an operanora, ivruption,

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

London to Mexico City.
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Our strategy in focus

In additicon to our UK sites, the Group s develoning
sites overseas, inunsdictions that we understand
well These present an attractive opportunity as they
buaiid on our secter expertise In countres at an
earlier stage of renewable development. Currently
we operae wind farms in lre.anc and France and
solar sites in Frarce and A'ustralia, We have sevearal
wind sites under construction n Poland, France
ard Austrabia.

L ng the year we
plarts ard one energy frorm w

acaulred nine reserve power
aste site. Fellowing
construction, we sold twa wind farms 1in Fimiand and
shortly after the year end we aiso sold Carington

Point, a large sclar site in Australia

Heatthcare
Through our heathcare division, tr
operates in the

e Grouap
crivate mredcal and retiremert lving
sectors. Cur -etrament uving busiress, Rangefard,
owns ard oparales wo retirerment villages in
Wiltsnire and MNort Yorkshire and 15 currently

developrg three furiner sies for future operatio

Our private medcal busimess, One ={ealtncare owns
and operates two private naspitals in Kent and
Ferifordshire, providing the very best level of care
N madern, well equipped hospital faciiities,

Since returning 1o normal working patierns we have
seer anincrease in the number of patents paying
for thair own treatmenrt as tney face long wating
oite the ifung of

'D

lists for NHS treatment, Des
widespread restricuors across the UK, Cowd-19

continues to affect tre acute care sector with a

strezsen NMHS and increzzed infection contral

measures that remamn im place.

iending

Lending conimues o he a core part of ¢
ided the Groug W;th 5 ,.vﬁtau.e and
past twelve y2ars
Grouc mainty

SUr busness
and has prov
cash generative sector over the
Tin:s well-establshed part of ©
conzists of property lending, wnich prov des
snort-tenr financing to experienced professiona.
sroparty deveiopers, buy-to-let landlorgs seeking
oridging finance, and d rment financirg,

which provides shore arid meadium tarm financing

evelopm

to companies

A key benefit of the scaie of our Group and of the
bus:nass that we have bttt uc in ths
ablity to mitigate nisk througr having a large

rumber of short and medium term loans spreac

SeCIOr = cur

ts to individuat borrowers. We
through

across small projec
proactvely manage counternarty risks
undertak ng careful borrower due diigence, Laking

“Lending continues to be a

important part of our

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

over the past twelve years.




o
da

2 I STRATEGIC REFO

Our strategy in focus

security over assels Typicatly on a 5r30 cha

and martaning conservatve 10an-to valu
MNot all loans wal perform as expacied and nese
mieasuras helg 1o rminm se the impact of
perforvance issues or an indwv.aua 'loan This e
furtier rtigatea through e valuc that we 1end

irdwvidual borrowers, rela

ve 10 our otal loan nook,
cross 187

loans, with an average navicuat ican of £2 2m

wihch s curtently spread on averase a

Fibre division
Ciar fibre division ncludes five operationa;
carngan.es buiiaing fibre natworks in e JK anc

one soltware develooment company

Trrougn our residant al rire busiresses, we are
Buslding new physical fibre networks, for
commurties w the JK and so f

fipre .nfrastructure in underserved parts of Devory,

ar Nnave built out

Somerset, Dorset, Wiltsnire, Hampshire,
Worcestershire and the Fome Counties. We are
SIrNg T past over one mil on homes over the

rext three year

[

Buiding mese farge networks Invoives cornnecting

large datacentres

and e ephone exchanges in &
UK with homes and businesses, efectvey

reclacnig the
ha'f of the 20tk century Juraszic, Swish and

LiCanat are vertics

CORRer wres nat were tad n the Arst

by Integrated, as they both own
e Fore infrastruciure ard alsa have tne ena

custocmer relatucnrsrip as the inter

provider o ISP Alpoints owrs fibre nfrastruciure
ang wiil onbeard other 1SPs 1o the Allpoinis netwaork
t sel connectivity 1o the end custorrer,

Trrough Vorboss, we are pulang a relwork in

Lonaon to sucply business-to-cusimess (BE2B"

1 emerprize connechvity diect to business

: customers. Vorboss has installed over 500km of
fbre optic cabies in London since 2020 and has
creda su"ugi 10¢Ghps product o
arket. recogrising that ambinous London

breinesses will guic

receritly laur

<iy require more than tre 1Geps

connectivity theyve retied on 1 aate

We nave seen rapd growtn in owr fore divisior

simce 2018 and we exp this drasion © conunug

to becorne a larger part of our business over tme
Hwe G'OJD expects 1o spend aoproxmataly Flon of
ca by 2025 1o fulfil its build ians an (I reach

maore communites in need of ultrafast broadha-d

Home building

Our new home ouilding business, Elivia ic z full
service housebutder, acguinng iand, develoo.ng tre
site, and suosequerty seling the Romes 1o

irdwidual buyers, Trese sitet includes a i« of coen

omarket ang affordable nousss and strive to delver

P ohugh guality asp rationat hornes The busness is
growing fast with projected annual turmover o°
£255m and €00 hausas bult per year forecastes

vithin the next 2-3 years




Directors

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

Paul Latham o v

Paui ic Cnief Dxecutve of Fern ard is responsible for the day-to-cay runnirg of the

Cusiness, Hle s also a mamagim director of Gctopus Inveztiments Limited {OI7,

where ke nas worked since 2002 OV s a key supplier of resource and experuse

to Ferr Faul's dual role ensures tmar this reationsho works efectively and n ne

pest nterests of Fern's shareholders Paul as hac vancus gencral management
a

ne
nurtiser of sectors and brngs witn i

and internal consultng roes across
a weazith of industry and bLsiness

Helth Willey o T ooe Dy

an associate professor of strategy and entreprenewrsnip at Lendon
usress Schoct e 3o hods vanous norn-executive direciorships and acwsory
5 at high growtn and mare matdre companies, 11 s role as non-execubive
arman ne is responsbie for the efectve operanon of the Board, as well
15 its governance He brinrgs to the Fern butiness indeperdent commercia
expanence gained from his tirre nacademia, private eguity investrmen,

consJiting and various hands-on oparatonal roles

Peter Barlow o Do cove Lo

Peter nas cver 30 years exper ence In international finsncirg of infrastructure and erergy.
AS a senor execltive for intermational Power, Feter was responsible for arranging over
SiZbr of project and corporate funding, as well as bankirg relationsnips and treasury
actvitas. He nas spent over 20 vears working internalionady for HSBC, Bank of
Amernca and Nomura, finarcing acguisnions and greenfield projects in the energy
and infrastructure sectors His combimaton of Board-level ﬁﬂaﬂcing ard energy
EXperence Svar NUMerous energy sub-seciors, and h's all-round knowledge of
althe secters in which Fern operaies, adds significant value to the operation of
the Board as weil as its strategy formation and deployment

Tim Arthur o0 e 0 o e

Tirm is a chartered accountant with meore thar 25 vears international expenéenc

as & finance cirector of both pubdc and private companies. initially he worked

for Price Waternouse ir Birmingham and Chicago. More recentiy he was Chief

Financial Officer of Lightsource Renewable Erergy Ltd, a giobal ieader in the
funding, gevelopment and long-term cperation of solar phctovotaic projects,

Tim brrags extensive inancial and accountancy knowledge o the Board as
welt as an understanding of dyrnamic technology businesses gained from his
exeCutive positions
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Principal risks and uncertainties

Brincipal risks

Maragament identify. assass and managea risks I The princpa. risks that the Group are exposed 1o
associated with the Group's bus.ness i are described bewcw, aleng witn the mutigating
strategy. Risks anse from ésterrial sourc ! zchors we take to reduce the pcfent\a\ irrp

WwHICh are inherect commercial risks in the marker Lothe risk. We assoanclude our assaesomenrt of weet

and rom operational rie<s contained witnin tne tre ikekinood of the rsk has ircreased, decreased

veterns and DIGCRSIES enwp{oyed with'n the rremained the same
business. Overall risk exposure is managed acres

e Group through the diversification of aotvnes,

vee gt hae e b,

both by sector and geagraphy.

T LT Energybmsnon
Risk Mlt:gations Change
Market rlsk* o Contracts are entered into wrirch fix theincame for a
The energy secir 15 expencroing pornen of the energy gererated by our sItes
SIgritCant wrbulerce and there is » Long-term government backed oftake agreements are
a nsk mat forecast ievel; of income N DIaCE, sUCh 35 the Pef rewable C!)'chﬂ 50 ersficat
are notacrieved due to charges in URGC ieme 30% of Gur enargy INCome was
veho le gnergy prices, off take generatea from ROC revenue
contracis o goverment subzicl ¢ We engage with the government and the Off'ce of Gas ard *%‘

Cue s turbulent ervirorment, tg»;l"'ﬂf[* tMarkets (OrGE
tne potenta. for increased wiith policy makers wha set future requlatory
irderventon by the regulatorn s aiss

3 rigk

Cnarges in Government olicy
may ‘esult In reddced rcome

srearas wiikin the grous due to
aadhonal levi

Operational risk: « Unpredicianility of the wpatnﬁ-r s mitgated through

Levels ot energy produced may diversificatior. of techirclegies and locztion of sies.

ce lower than ant.cipatec due © « Regular servicing of dcsﬂul undertaken to ensLre assets o
sLp-opurnal weatner condiuons are kept in good cordition ard mririrrise the ok tar “ iﬁm )
or parformarce ssues with 855518 @ve Jnavaiianle for a \onager penod NO CNatge

equismenrt which may result in
signifCant wrpiannes downre

Financial risk: .

exnerted to e f_1er::f€;c Frosen)

gereraticon) or s
{from the sal= of sites
from Gversnas sies ar
ﬁvpef e duye to flus "at‘OF':, n

mg £t ex 'ka age rawes

gajf\erf:tefj nereased (due
o valatle FX
noVET eNnl)

Construction risk: o The Group eniers fixed grice conacte with contracions

Consiructor of the sites takes where goprooriate (o reducs exnoiareg to moreas.rg costs m
longer or s more Cost ‘y thar

artcipaed due to resource No change

avalability oringreased cost of
raw rraterizis,



o
“d

2 | STRATEGIC REPORT

Principal risks and uncertainties

Mitigations

Market risk: . Mamagpfner.\ reglarly reviews the corngettbive ldﬂds ape
Ex _M@d sawes from cusicrners n tzrget build areas o ensure plans do not conflict with

oit.”f':r aiternative network operators
= Managemenrt engages oroactively -mtr"- the Office of
Commanications ard the Government to ensure tre
5 change in policy by tne berehts Cc zrralier op@r;tors ate ‘;JVK—:H understood and i3 f ‘\n’crhea;ed )
rrg lztors in favour of larger IMlerests are a0propnately rfsprcsitmed o Fg'l’JY: ;Q;Ln(iru
» We are an acuve participant in melevant industry bodies, -OMPEtLons in

erators could impact our anitty B} the market)
i dewpr pianned developrmert paricuiarly those representing alternatve network
k9] = L ned developrnentd,

reducing revenues and eff clencies
gained from a ’rgef nDresence at a
porww lar are

Constructlon risk: « The Group ras

ontracted witn a nurmoer of different
Corstruction of the netwark suoplers to redbce e eAposJre o any one indviaua! %
zakes longer or 15 more cosﬂy ertity Selection of ocutsoLrce partners 1s manages Increased (due
nan anncipated due to resource shrouglk a detaiied procuremrent process mti" lorg term to mcreasing

demanag “or

avalabilivy or ;ncreased cost of visitnl'ty of work allowng partrers to plar Inancial and Lrce i
raw rrateials LEORE resouUrcas aloordingly, e sector as
» Where supply cham problerms are exoecteda for critcal aﬂemaf“‘f
- nebwor
tems our tes cener & 6 months stock of finre .
it our teams gengrally ha > ore, oroviders scale
duct and otrer materizs or hand, and advanc bunlcli
tefl“n‘ at qupm nt wuh lur‘g, leac umes
Operational risk: « Our networ§<s are buittin a resilient way witn diverse
Network service is imterrusted or route options should a faliure occur in one route, e

urirelable ieading w cotemt:at 05s This, combined w.th an ability t© identify and resowve
of custorners and reputatonal correctivity 1ssues quic<ly, mirimises downtime of the
darnage. rcrworks

MNo change

‘\ m i *w

s wanw
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Principal risks and uncertainties

Risk Mitigations Change

[T e YRR PRty EERrRows) TS fhuccs B ST s Rwabe T i s e T Bias s © T AYa TR ST RSy EEXSEy RRSGR, % FE g, TR ]

Market risk: + Tretearns pro-a Y Mardge our paston 'nthe
IrCreasing wiftation and .rieres: markelp ace ang are pr@n od to enforce where neeced if
rates lead tC & market-wide & 10an maoves Info de'ault
affordatitty ssue, resuitirg na « Ourloans are mar:‘o at conservabive loan-io-value [LTY) m
drop in property values scross al ratioz with @ maemurm LTV of 70% N
sectars of real estate This may o eharge
impact olr asility @ recover a
1Gar ) full ugh ar=finzance
rsale
Counterparty rish: .
Loans rnay be made 1o ansuitaple
CoUNt@Iparties, migacung our Gorrower
auility to recover the lcan talance BASUTE MEK MU me 2 f recovery h
i frd actor ke reeded

» Thorougr due dugeroe 's perforrred prior to wriing
lcars, ncluding property o7 lena va.uancns ard credis
rhecks dore o borrowers.

o Where 'oars are written fGr asters wndar construchio
rlests anc covenants are outn Qla & IC ensure
stages are Qﬁ“ptete onor o releasng fu ’J er drfwo WS

. Healthcare/Home Building Divisions

Risk Mitigations Change

Market ﬂsk (Heaithcare and . Pfafwrwm] corssnts on unaesvelop G“Jf land are CetmIsed to
Home Building): maxirmse reveriues and reduce the nsk of losses on saie‘
Adfallir ho

S GrICes CoU

ncres due

mpact our abity 1o generate ) Jmtabt
expecied revenue from the sae [ElalelalaTaslls
of apanmeﬁ“ ‘nour rct\mn”ﬂm chimiatel
Constructlon risk (Healthcare « The Group enters fixed price convacs where arrrﬂor‘ate
and Home Bulldmg) to rediice exposure to rcreasing materat costs, .
Constructon « Tre Groun onty works with repuatable Brod parues wirn a NS

sreng rack record of delvern g s iiar projents NG change
Health ahd Safety risk o Tne Group mairiair Glioies an
(Healthcare}: relalimg W the provsior of meaics, servic
The creventon of injury o througn conduceng reguar mreraal \nso
avordabie ioss of Ufe of our also subject to axernal inspecuors oy re -
pat &rts 5 of UtMmost Imporianc « T [

he Grous has insurance gohoes in pla
due to medical mapract

3
2
o

3
)
&
=
()
%l
o]
ta

ard s crtical toma.rarrg a
gocd recutaton Lhugation as
aresult of medca. malpractice
coJdld resu'lin damage to

Mo change

r”pu‘ ton and mor
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Principal risks and uncertainties

R Y B e b e

Market risk: « Where ‘lcating rate debr s in place wirere interest vares

Ariincrease in base rates may in line witk ar undertyirg penchmark ratel, the Group A%
ncrease costs on debt facilites, eniers INto hedging arrangements to fix g portion of these Ircreass
irmpacting the Group's ab ity to payments throughout the term of the facity Heaging tdue to nse e
serv.ce debt az it falls due. arrangements are cutlired in Note 21 ¢f the inancial interest rates)

staterments

Liquidity risk: « A cdetailed cash f.ow forecast is prepared anc reviewead

Foor rranagenent of cash weihin by maragement on a monthiy basis, iIncorporaing Cash

the Group could impact the avanabilizy and cask requirements across the Grouz On at

Group's ability (o meet obligaticns least a quarteriy basis this is snarec witn the Soard

as they fall cue + The Group moriters bark covenants on an ongoing basis e

. s SRR
to ensure contnued adnerence to covenarts Wnere

covenants can't be mel. forecasts are Updated for thie
lower cash avalab.e as a recult oF the restriction.

« The Group has a flexioe finance faclity which can be
drawn orn at short notce to meeh . mmegiate blugmess

NG charge

neags.
Health and Safety risk: « We have deve.cped rebust health and safety polices e
Tre safety of our employees comoliznce with (5045001 across the Group to ersure
ana those empoyed vrough the weil-bemg of our staff. %
cenwacts are of saramount o Heath anc sa‘ety rainimg I1s provided to cur staf’ ard
importance There s a nse that cantractors or: a reqular bass. Increased
accidents in the workpiace could
result in serious .njury or death
Cyber Security risk: « We employ a Chief Informacon Secunty O Q)
An atfack on our T systems and who s respongbie for data secunty across the Group and
datz coula lead to dsruptior reports guarteriy tc the Board. —
of our operations ana loss of « The CISO waorks closely with our businessss to ensure P
customer data. Loss or misuse adeguate siandards of security arna information No crange
of data may result in reputationat rranagement are met,

darmage, regulatory action under « tach of our businesses that nold customer data has thesr
GDFR and potential fines own dedicated resource for 17 and secunty

The strategic report was approved by the Board of Directors on 16 Decernber 2022 and signed on itz tahaifl by

PS Latham
Director
16 December 2022




Corporate governance

Section 172 (1] statement

Tne Beoard consider that they have adherea 1o the

requiremerts of sact.on 172 of the Conmrpanies Act

2006 [the "Act’), and nave, in good faith, acedina

8y ThaT woud be most ukely 1o gromote the

s

success of the Troup for the beneft of ity members
rd

as a whole {(havirg regard to all stakeroaders ard
tion 172(1a-f) of the Ach
In the deasions taker duning the year ended

30 June 2022

matters set out in sec

In the performance of itz duty (o promote the

s of the Group, the Board hat regard 1o

numer of matiers, nclucding the likely

SUCCe

consequ=nce of any des
i
o bund trust and ensure b fully unde

long ernm, ard
caders

i

sOsan the

stens fo the views of the Group's key stalest
fands the

potemiat imgacts of the decisions 't makes, Tne

card flhls th duties party by delegation o
committess and the boards of subsidiary

dndertakimgs, wric ooeratc with n a corporate
governance framework across the Group,

t every Board meeting a review f health ard
zatety across (na group, financial and operatioral
cerformance, as well as legal and regulatory
compirance, is underaken The Boa

Olner aress over the course of the financia: year

rd also review

reuding the Group's business strategy, Key rsks,
stakenoloer-related Tatiars, diversity and Inc.usiy,
crivironmentar malters, cornoraiae responsibility, and

governance, comobarce gnd egal matlers

Principal decisions
We defing prirc pa dedislons taken ny \ne Scard az
trose decis-ors tnaf are of 2 strategic nature ard

that are sigrificant o any of our key staxeho.deor

cups. The Board consicer tnat the follow ng ars

\C"\

examples of pnncipal degigors it rade

ended 30 June 2072

11 the year

« BEvaluati~g a~d gec d‘rg to move angad with

mrrc;‘qr

ored

jor]
M, WIS S part of

WIT
WwWind operal of
nALGUST 2021 e

SUr rengwasles divis-on

oup acquired alarg
wird site 1 Australa

3Cale, rezdy Lo Coristruct
This deploynrent aigns

with the GroLp's strategy to contirnue to
gevelop renewable energy sites which provide

crediciabie, lorg-term révenué sireams The

Board congigared the cpporturty anc fow it
aligned with our obyectives 1o make a

contripunon o the community and environment

pOSITvE

The Group decded o expand intc our noweas:

divisizn, house baiiaing. In May 2022 e Grouo
scquired Lhva borres, a fuli-service prope

developer. providirg services from the dezian,

o e engneenrg ard then Oral construction
to ensure e delivery of quality warkmansiip.,

Give

irg the Group's a3set Base and entenng
inte this new secior has beer well thought

cult witri 'org e growlh in mna The Board
azsesied the strategic opoortunities within the
secior before deqiding o rrove ahead with
acqguisit on, r:cms;derm-g hew tnis weould ymipact

existng busi» withie thie div s on anc mow

it abgned with the "fo‘up's strategic ob,echives 1o

delver long-term vawe ard sredictacte growtn

for our shareholders

reviewing andc decld.ng o move anhead with
Ireating 5 omass operatcns winch it part of
our renewabes divis.on in Ociober 2021 the
Groug accurred a srge scale, waste-tc-energy
constructon site 1 Scotland This degloyment
aligns with the Group's strategy 1o continue to
diversify the Group, deveicp renewasle erergy
sites which provide predictable, long-termr
revenue streams, and crovide resitience agsing:
whaolesale pricirg charges ir tne JK energy
“he Board co

and how it augned with our ohjectiv

mar<el rsicered e opportunity

gl

Marc a Lot ve ConTibulon to the cornmurity
ana envirorment
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Corporate governance

« The board decided to ¢hange audit firmrs via a
tender process for the year ended 30 June 2022
The Group had changed significantly since the

n
orev-cus auaitors were appontad and therelore
rgliapy assess the vaie for
meoney we receved Three Frms under
the wender process and Frrst & Yourg

WE Were ungble to
went

LLF were
selecied pecause of ther strong commercial
understandng oF our busines
methodology and value for maney,

5, efficient zudit

Business
Cur busines
the Strateg;: Report. Manage™ent orepares 3

detaited Group oudget wh o s approved by the
Board on an annual
the Group's re

strategy
strateqgy s st out on pages 11 to 4 of

sasis and forms tne bass for
source planning and dep.oyrment
decisions, I making decisiors concening the
businass plan, tre Board kas regard

foramrost to s strateqic focus, But aisc o other

i grst and

matters sucn as the nterasts of its vanous
starenc.ders ard the ong-term impact oF 1ts

actions on the Grouc's fu;ure and reputation

Shareholders
Shareholder retaticns and gereraung sharehotaer
ar atiom witen the Board 12
making sirategic de . The prime medium by
tne Group communicates with shareholders

value 15 a key consid
sions
WICh
is thraugh the annual report and fnancial
statermeants, which aim 1o provide shareholders with
a full understarding of the Group's activities and 15
resuits. Tnis inforrmation 1s publishad on our website
at www ferntrading.com

Employees

The Groun's empioyees are fundamertal to the
overall success of the business. The irectors fuifil
their duty to employess by enfrusting oversight to
Chief Executive of the

subsidary Boards which the

Group also sits on.

The directors of the subsidiary uncertax’ngs

manage the day to day decision making,
engagement and cormmunicatlions with emplayees

ted fairly ard are
nchitans

anc ensure that people are te

valued with respe: ¢ nay, benegfianc con

Vie fully eatise that our errployees wish to be
informed and consalted on metters affecting thar
work and ke invowved in protlem-sotving
aﬁect:mg trer own areas of interest and
responsibility T he Groug s Srmiy committed o a

policy of good communicancn at all lovels and we
aim 1o estabbsh a climate whicn constantly

encourages the cpen flow of information and

ideas. ?resemsy s ncindes monthiy team brefings
rd the puphcation of rmonthly key
crmance irdicators coverning output, operating

ard safety.

The realtk ang safety of our employees in the
wor<piace s a continual "ocus for the GrOU L gaven
Itz broad cperationa: busness The & OIS review

alth & safety Recorting at each ooard meetmu to

ensure aporopriate policies and proced ures are in

place 1o protect the heatth ard safety of our
ermpioyees and cortractors Wnere there are

25 OF 15sLes, these are folowed
. with the Board

taken

potential aefoence
up and rescwved on a timely o

naving overs ght of the actions
=)

The Group cutsources acuvittes and managerment
of certain ooerational activities 1o exterral cuppliers

Where activities are cutzourced the Board ensures

that thay are managed by reputable suppliers who

the relevant industry and reguiatory

s reating emgioyeas fairly

meet all
cormimitrrents as well
Expected standards are documernited in all service
and adherence (o these are continually
moritored Dy Board through their service
Lirmited.

contracts

agreement with © Orctopus investments |

Suppliers and customers
The Group acts in a fair manmner with all suppliers
and customers and seeks to maintain strong

business relationshnips witn therm, This is acnieved
by ali contracts beng regotiated through a fair and
ansparent tender process which inciudes
on the long-term obj

@ssessing e impact ctives of
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Corporate governance

the Growp We review our payment Lrocess ng
times 2gainst coniacts every six months to eqsure
suppliers are paid promptly and this informiation for

tre company s avallabie on the www.gov.uk

Tre Group ensures it acts fairly and 3 a transparent
wrers acrost ail dwvisions anag
services, and ac vel/ engages 1o resclve ary dspute

or defauits, Tre B

card closely maon:ors Cu r‘om
maetres and engages wite the managerment team 1o

understand the issues if business per‘ormance does
not meet customiers expectatons

‘l

ko Roarg considers Ootonus Investmens Lmied
e

NEss paciner and suspiier wth

respombeh:y for the provison of operational
oversight, Nrancial adrninistration and comnany

secretarial s

Community and environment
Tre provision and opevatior of sustarab.e
irfrastructure is at the cenue of the Group's

W
—_
=
L]

strateqic goals. Through its busmess acuvitie
Groun secks 1o make a positive cantrtuton © the

COMYTLInity, €

]

nvronmert ard economy Dur

re"ewable energy buaness s heloing the UK mest
115 renewable enargy targets, our private hosp tais
nave supperted the NHS trougnout the Cov d-19

> 3%
anderic by providing reatmenrt for non-Covid-18

Z o

JHS patienrs that otherwise co J-d not have been
carmed Out, 3ra Sur Gbre NSIwor wil give pecoe

inrural communities acces

o mgrr-speed
oroadoand

Business conduct
Ag Direciors our nierion s 16 DRNGVE responiilly,

ensdnng Managerrent ooerate the busiress wih

iregnty and N acoordance witn toe Righ stancards

2 of conauct ana govenance expecied of @ nusINess
P oguch as ours Our Mtenticn through our business

i strateqy {outined on pages 13 to 14 is 1o operawe n
bosectors and waork with other businesseas that share
focur values

! Business ethics and governance

The Board is responsible for ensaring that the
acrvities of the Group and {s various businesses are
conductad N compaance with the law and
applcca‘c.e Govermance and reguacry regimeas, and
e for tne

n adnerance with prevailing best pra

relevant \r-.duS:_ry, This includes reviewing internal

Controis, ersunng that there is an appron

batance of skils and expencrce represan
¢ Beard, and ensLrng trat the irancial state
give a true and fair view of the srate of affars ¢
Group, “urtner detgil can ke found in the

+oof directars responsiplities on page 2% in the year
Dot 30 Jure 2027 no arcas of concern have been
Poflagged wt s regsrd

Employee, human rights, social and community
issues, environment policy and anti-corruption
and bribery matters
The doard's colicy on ermg'oyes, human fignts,
ccal ard community issdes, ernvironment pelicy
and anti-corruci on and brnibery matiers is
P tre Drectors Report on page 297
i actively pumorrs a corpovate culture thal s nased

Lvzlues and behaviadrs
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Group finance review

Review of Hnancial statements

The purpose of thus report iz o provde addihoral

explanatory mformaror o the dnancal statemeris.
1 megsJr rg our nerformance, tne financ al
rneazures that we use Include those that have been
cenved from our reporied resulis in crder o
eliminate facrors thigt distor: year-on year
comparizons. Tnase are considerad non-GARTY

finarcia. rneas.res,

A recaoncriaton of these to the finangal resulls can
pe fourd in note 28 of the notes to the inandal

statomerts,

The financ al “taterments snow asiets at ¢ost, as sucn

value that we exgect 1o

they do rotrefiect the “uture

denve from these busnesszes To that extent i orefinancing n Darlkngon Poirt onor 1o sa-2
coountng gerformance may ciffer mater.aily from
(restated) Movement

2022 2021

£000 £000 £'000
Rever e 711,830 425,302 286, 'SLB
EE\TDA 194 916 104 036 (53‘880 a7%
Pruh 51 before tax 47 604 (22 663) 7G.267 210%
L fwg moP inet of provwa ons) 360 901 385 512
Cash 256,415 172,478
Mef dent 793,169 699,440
Met 359215 2,219,448 1,887,842 331,607 18%

]

the share price and may not reflect changes in th

full mar=et value of as: inesses cwrad by

trie GGroop

A number of acguinitions were mace dunng e
vesr ncluding nine operatonal reserve power sites,
a waste to energy site under consiruclion A
constructon ready wind ‘am in Austraua and
seventeen solar roofion sites under construchion.
uty 2024, we sold
site i Ausira.gd

Snortly after the year end, in
Darlinator Font, a large salar

o support cont rued expansion, we had oust up
=serves at year end of £256m wh'cn included
S/ from

a.arge casnnfiow of £ placing aexternal
r

Financial performance
QOverzll, the Group has reported a profit before tax of
f£47.6m for the year ended 30 June 2022, which i< a
£70.3m imorovernert on the prior year (202

ated). Overal EBITDA increased by
(2021: £104m restatad), which s
o increased energy generation as well

£22 7 ioss rest
H7% o £195m
prrnarly du
as increased enerqgy orices

Reveriue ircreased by £287m to £712m (2021

“Earnings before inferest, tax, copreciation and armorosation

E425m) which was predominantly arven oy a 84%
ncrease it revenue within our energy division. This
arowtn s two fold, ircreasea energy genaraion
fror naving owned/operatec one of cur hiomass
plants for the fud year and a
Ausiralia reaching commizsioning, and a significant

large solar maniin
ncrease in average energy prices ove the year dus
to the misrmatch between supply and demand,
exacerbated by the ongairg conflict in Ukraine
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Revenue growih was strongest in our energy
Givis on but we a50 3aw & markes improverment in
reveriue from our revrement viliages This part of
nded well frorm the

lockdowns requirec by tne Covig-19 pandemc

QUr businass ras rebou

resgonse, selling 41 urite in the year {an increase of
52%) and a~ ncreasing nraveriues of £75m o
220 4m (2021 £127m)

Revenue frorm our ending division saw a dr:
25% 1o £42rm (2021,
loan pook oyer e yaar as cash was made avalatle
1o growe Gther zarts

“57m) due to a srra.ler average

of e business

Operatmyg expenises faor the year were i lne with
our expeciatons, with the ncrease grrnanly drvee
by nciessed coerating costs N our Aore division ag

1t has expanded Refrnanong external debt to

secure improves ferms over the past two years Pas
contibued o a degrease innteresi costs of £2 5
o £226m (2021 £26 1y

23 Gl

Ircluded i the resu

5 this ycar 1 a profit of £28m
recagrised or he sale of two wind farrre in Frntand

and 2 rea. sation of £1 &rr of

deferred corclderation

ar sies soid In [Previous years.

o

Financial position

£2 51 m \L’DZ/L
ended 30 June 2022, we
lSCr"x] for a total

L EZ 3m The
£2998mr of
Ccr'.:nderat o relatng 1o group restructur ng

restateo}, inthe year

1Issusd 120 sharas \21’_)21
of E204m (

vear numoers ‘nFer

omsigera ion C

Net current 35 of EBDBm 12021 £BE3m restated)

have iﬁcreased oy ELASM reflectng tne reduct.on n
ex=rnal F

Narcimg and an Norease in Work in progress

winir the hbre ard howse bunding dvsiors Gur loar

o

DOCK N proegerty i endiry Ta jecreasen C_/ a% 1o
£301lm (2021 £386m, and &t 3@- June 2022

rwed 10% of ret gssets (2521 21%)

T

reores

w

~id cash equivaierts as at 20 Jure 20622

E wWere
£256™ (2521 £172m} Cash generated Torr

p )rah?‘g i
£342m) wriich has neen ullized alorgside extarmra,

iong-term finanoing and capital raised oy rew share

grow the business We have nvesied
substantiawy nto tne fibre Droactiard sector over
tra past four years which wi | requira further capital
expanaituse over the next 3-5 years, in a

aiversification across zechers

Cf the cash heid at year erd, £211m was held
cur energy, home bulding ana hkra sucsidianas,
whera there

infrastrociure proecis under way, reqainrg

are a namoer of consiructor and

/ments due in the

o3
D
o

~adity avaiable for stage pay

Cioodwall, at £E541m (2021

onthe
o arses on tre goquisition of some

cantnues 1o be a signifcart numoer
halance sheet
r’\cwqumd businazses, for exampe

y siles, often rave g marke! valug

55 U.F the compary s net assats, «feciirg
tneir rehalile TulLIe Income streams. Ac
res that only iderthabie a

convertor requ
~arries on the balance sheer s the accours

cannol record the balance of the adoifiona. market
vaule which cormprs
to deliver. The addinional vatde in

future profits that sites

are exnectes

excess of ne vae o elvas (such

as wolar panely)

15 recoanised as gooder

{or indeed any ooerarcnal
sqj reflects the vallae oF future exrwhﬂu

P

proﬁts. rotthe cost

of smpy buying tang e atsefs
such as solar panels or wind turb res. We nay

5

arel vatue for the sites we acgure, which may

excerd the va ue of 1Identifable asse LCh gs e

sclar panels ang so generates goodw |, wh.ch
value of the expe

f
gradually be written off, typ caily over ine ife of the

uture ingome streams Goodwrl reccogr

- _
ns are realised

site, 25 expectad retyr
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Sector performance

Energy :
As economic activity and global demand ircreased |
throughout the year, 50 too did wholesale engrgy
modity prices,

[l mcrease in revenue

prices, driven by maovernents in o
winch resylled in the overa
earned acress
facicrs have resulted in arincreasa in

84% o £5 C2l £3Z22mi.

our energy sites, Tnese marker

revene of

t8TDA also Incressed oy 112%
restated) reflecting the

ergy revenue, Oveal wial
FL30m to £327m

Correspondingly.
f£286rn (2021 {226m
sgrificant increase in e

cperatrg costs orereazed by

12021 L196m restated),
vhere £120m was incurred at our

partialy anven by ncrease
e Costs Y
biomass ste
the prices for raw materials have increased, on
FeleY
med coct of sales for the reserve
crezsed by £110m o
suld be noted that the
biomass and reserve

average, by 69% cue to an ncrease in the :
costs. The comb
power and biomass site
E217m {2021 107mi it s
reverue ed by the
power sites increased by £192m dunrg
f353m 12021 £iclm)

genera:
e year to

FY2022 FY2021 FY2022 FY2021

Production Production External External

(MWh) (MWh) Availability Availability

240,226 256,026 97.9% 97 €%,

Reserve Power 403,355 141086 94.2% 92 5%

So.ar 554,858 517112 97.7% 56 0%
Wind 851,214 881,241 90 5% 931
'roga[ e e e oo e e 3 099590 .. 2 532019 o -

s and £93m at our reserve power sitas,
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Healthcare
eratas contnbuteg £46m
o Group reverues for the year

reflecting tne

mpact of inCreased revenue in
Rangeford Sales of apartments at the retirem

villages have renounded well from the lockaowns

reguired by tne Covid-19 candemuc respon

selung 41 urnits in tre year (@ increase of 52% Yom
2021} and ncreasing revenue
(2021 £127mi

by E/G6rto E20.2m

decreased Dj £larr o £42m

[N
()
RS
iy
T H
4
C
3,
-E
o
=
Ty
ol
c

D
e
W
&
@
=

B
&
@

G

D

~sulied in a decreased

revendea stream for the year The tcial loan boox

£ Group nealging acgus tio
constractor Theg maxe-up oF the lean boak 1as
sued a righer

shifted slightly where we have 18

mber of srnatler loars wihin tre residential
sector, as wei as maore (@G
f

devolonrment secior and the o

EBTDA far the lending awsion decre
of L8 /m from a orofit of mearly F1m 'n the prior
year. Tnis movement reflects a provision of £25m .0
tre loan book agains: lnans to reserve power sites
and 3 provsion against a kealthcare loan of £14m
In the year to June 2022, 3% was provided

asainit loans versus £21m in the pror year

Fibre

As g relatvely new division, al tre fore businesses

are n e puid onase and ave starting 1o ads
custemers o ther retworks. By 50 Jure 2022, the

i ouwld cassed over 150,000 morres We

wison T

3-8 years as we e4Da" o the fbre networks
F

Althowgh coulding 3 fhre network 1s < rfersive
and leads to a prysca. asset on palance shect, the

sergting expenses as tre
tors ana aevelop

ihe division regorted an
21 £23 5 loss!, which

nine with exoes

1

deve'lopmental stage Cf the division,

As we build these
the balarice sneet a7 ¢o

the assets will be
st which

‘neude furure vaide which is expected to be

PCTWOrks ouf,
recogrises on
cannot

cengrated as the asscts have Lren interratly

generateq Th's s dﬁerer‘ ¢ the share price where
tr

o future value expecied (o D2 generatad from tre

LCU

et (e
assels s incluged

Home building

Euvia Rornes was acquired 1n May 2022 and hag
'merefore had ornued impact on the firanc'a

porformance during the year. The busin 3
forecas: o detver L78m revorue and £5 5m
EBITOA for the yen
from the

i ended 30 June 2073 Results

of 2023 indicate the bus!

first quarter
is broadly perfocring i line witn expectations

Funding and liquidity

Our strategy s to securs leng-terr fnancing at

cansery avels from mainsirearn banks
enhance ‘eiurms rom our renawante erergy
DuLsImesse £1.044 of
externa tfinancemg with £441m of

headroor avalable

< Al yesr end we nad

rojec

o

=

Tris enaties Ls 1o acguire busresses t gt tre

magiket considers o higve statne charactenstics such
as predictable cost base

government incertves or prove

L TEVENJE STreams,
ntechnology a1d 39
Lefi have ower returms that witnout everage woula

pe irzufficect for our shareoldars 1t aso alows us

flexiilty n fna-cing cur businesses and managng
cash flow We teieve that faling 1o adopt this

cirategy woLld have 3 negalve IMLast on DUSIness

return and sharehaider value over the lorg term
Approxirately 85% of our interest payable is fixed
and therafors we are not sigrnhcantly exposed to




]
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the current irterast rate volatility We contindally
review financing arrangements 1o ensure that they
ara competitive and oplirrised for the needs of the
businese. To ensure cash is maraged in an agile
manner, we rnantan a fexble finance faclity

wrich can be drawn down or regaid to mes

imrediate busness needs
Looking ahead
The Grous has rebounaces well from the effects of

the Covid-19 pandernic and has cuiperformed
expectations Wnilst the Current €concms aullook
is one of challenge arg uncertainty, we anticipate
Minimai Mmpach or Gur resuiss due 1o e
precictable revenue strearms ard cost base, and
essental nature of our activites Coupled with the
divershcation we have built ug across the busness,
we are positioned steongly for e turbuent
time= ahead

mese

We continue 1o pay partcliar attert or o the twn

chateriges aof rising interest rates and surgirg
inflaticn - both in terms of lending ard portfolio
managemert. These trends 'mpact ail areaz cf tre
Group's business and are tkely to rerram for the
foreseeabie future, sowe remair disciohined nour
nvestment aeg nor the
aton carefuily and taking a prudent approach to

ary o

roach, contnuing © mon

Lrrent ana emerging risks.

We are positive apout the continued opportarity
for growtn and contirue (o be.eve trat the
business is positoned weall 10 take aavantage of
future growth opportunities $8ils core busness
areas. Energy. lend'ng and house Luitd?ng
operations are well establis
cantinue to make excellent prograss with robust

ned in the market and

perforrmances in the new Arancial year. In line with
cur planned strategy, since the year end we sold a
large sclar farm in Austral’a for a smad profit, vath

proceeads be

ing redepleyed into

New OPPROriunites.

trues to ol out A lin
with expectations and the Greup has now passed
mrore than 150,000 homes by our fibre networks
t m/ in our nealtrcare civiaIon rernams

rly 40% ©
ed or rezerved across al sites as at

0]

Ceployment into fibre cori

Sales ac

rong, with acar fanrial sales budget
al eady cornplet

f Saptembar

Arncurced within tre autumn statement as part of
the 2023 Firance Bill, the UK Goverrmenitwili

enact a 45% winafall levy (Electr.aty Genarator
Levy” or "EGL) on wholesale energy markes

revenues n excess of £72/MWn Ths s expeciad 0

d
n rrid-Gecember 2L4¢' put agsed on the |
release an mpact analyss has been performe:
mate the impact
o be a drop in valuaton of approxirately E45m
ted. wr.gn contnibuted 1O a

as at 30 Septermiper 2022 We est

the shara crice to 1770p 1n

We expect to genearate sirong operating refurms

P g 4 o Y
sished divisions for the coming years,
pated outflows for our

from our esia

N addition 1o the anticl

construction phase assets The healtrcare and

flore divisions are well inte ther buld chase inline

wath Gar kong-term strategy and we antcioate
ong returrs over the next five 10 seven years

upon matuily

PS5 Latham

Director

16 Decemper 2022
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Directors’ report for the year ended 30 June 2022

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

For a summary of the Groun's res..

Group narce review on page 23,

Tha direclors have not recommeanded payment of
dividend (2021 ENil.

The directors of the Corr pany who were i office
cunng the year and up to the dare of sigring the
hnancal staternents were,

-

S Latharn
K3 Willey

FC Bartow

T Arthur appointed 1 Juwy 2522

Refer to note 23 in the Notes to tne firancal
Sietements

Refer to the Strategic Report on page 8

trategic Report ¢

172 statement o page 21

s objectives and policies on fnancial ns<
marnagerent inciuding information on the
the Group ©

exXpssure - credit risk

and market nzks are set aut in rowe 23 to the

IiGuidity ris

fnanca statements. The Group's principal nsks are

ar

set out in the strateqic report on page 16

L . T I s

A3 permittea oy secton 4140
Act 2006
informanon mqu e to be in ne directors report
by Schedule 7 of tne 'Large and Medium- sized

(11) of tre £
6, e d‘rectcrs have elected o disciose

T paries

ompanies Qroups {Accounts and Reports)
ks

an
Requlatiors 2008, e strateqic report

Tne Board recognises that a corporate culuure

=d on souna cthizal values ard behaviours 1s an

sset The Group endeavours o corduct s

[s})

bus ness with irtegnty, in an erical, professional
and rezpons.o.e man-er, trealing our e poyess,
cuztemers, suppuers and partners with courtesy
and rasoect,

Applicatons for employrrent by dizabled perss-s
are given full and farr cons'deranon for all
vacancies, having regard 1o ther partcular agtiudes
ano ap lities S~oula a nerzon becorre disablec

while n tre Groun oymert, every afortg

rnase 1o res Moy ment, gaing

allernative traiming as necessary
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.’Vc \u\jr se gt our emgloyees wish to be
formed ana o matters affecting ther
work and 0 ba mvolved in groblem-sol \mg affecting

consulted

thelr own areas of interes r\d espensicitity

The Crous s frmly committed to a oolicy of good
commun.cator at all levels and we aim o estakiisn
a climate wr.ch caonstantly encourages the open
flow of iInforrmation ard deas. Presently this
nclddes monthly team briefngs at 3 wocal level and
the puplication of menthly key performance
naicators covering outout, coerating costs and

neath and safety.

The Grous has 1n place an agreement with Octocus
Invesiments Cimited to provide services 1o the
Group cover.ng operational gversignt,
admirnistration, coimpany secretaral anc cempany

GCLOLNNTGY

The Board auopted a fermal envirgnmrentat, social
and corporae governance ("tSG7 policy on

30 Septernber 2020, Tne Group recognises the
reed to conduct its business, in g manner that iz

resgonsicle to the envirkorment, wherever possible

As a low energy user, the Company has elected not
to disclose data onits erargy and carbon usage.
Fern Trading Lirrited is the only Company in the
Croun tnat meets the reporting criteria and
therefore no information 13 provided for the Groue
as @ whole

- N

The Group's has an Ant-Bricery Poucy which
introduced robust procedures (o ensure full
compliance with the Bribery Act 2010 and to ensure
that the nighest standards of professional ethical

conduct are maintained

In accordance with the recommendations of The UK
Corporate Governance Coce, the Soard has
corsidered the arrangements n place (o encourage
sta’f of the Group ar manager of the Group (o rase
concerns, n confidence, with ni ther organisation
about poisicle imoropneties in rratters of financial
reportng ar other matiers. s satisfied that adequaie
arrangerrents are in place to allow an independent
investgation, and follow-cn action wnere necessary,

o ta«e pl“f within the organisaton.

We are committed to acting eth.caly ane with

integnity i all our busiress dealings and

relanionships and to implementing and enicraing

effactive systerns and controis o ensure modern

slavery is not @king place anywhers ™ our own

busness or inany of cur supply chains, censisient
Moderm

oblganens under the Slavery Act
2015 We expect the same bigh standards from ale

with cur
of our contractors, supphers and otrer cusiness
partners. As part of our contracting processes, we
axpect our suppliers to comply with the Modern
Stavery Act 2015,

R T S e e e e e
[N Nl SRR >

The dirac
Arrua. R
accorcance with apphcatle law and regulation.

ors are responsible for prepanng tre
port and the financial statements in

Company
financial staterrents for each financial year, Unger

law requires the directors to prepare

tmat law the directors nave prepared the Group and
Company financial statements in accordance with
United Kinodom Gererally Accepied Accountng
Practice (United Kingdorr Accounting Standards,
compnsing FRS 102 "The Financial Reporting
Standard applicakle in the UK and =epublic of
lreland”, and applicable law) Under company law
the directors must not approve the financial
siaternents uniess they are satisfied thatl they give a

i
I
i
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true and fair view of the state of affairs of the Craun
and Company and o tre pmm cr loss of the Group
and Comuaany for that ceriod. In orepanng the

financial statements, the direc s are regured 1o

.

select suitable accounting polic’es and then apply

$
them consistentiy;

« stae whether agplicacle United Kingdomr
Accounting Standards, corrprising FRS 102, have
beern followea, subject ¢ any material cepartures

disciosed and explainea in tre frnancial

starernents:
v make judgements and accountng estirnates that

are reasanable acd prident and

» prepare the fina~cial staterrents on the go ng

concen pasit urnless i s nappropriate to
presume tiat the Group and Company wil

CONINLR N oUSress

a sconsibie for afeguarding
thie assets of the Group and Comopany and nence
aeonaole steps for the praventior ara

of fraud and other rregu.aniies

accounting records tha
expiain the Group and Comoany‘s transact-ors and
disclose with reasanable accuracy al any trme tre
financial positon of the Groug and Company and
enable them to ensure that the financial statements

comply witr t~e Companies Act 2006,

Tre direciors are responsisle for the marterance
and mtemt/ of the Company's
i the dnited Kirgdom caov

and dsseninanon of ©

s weoslie Legisiation
ernirg the sreparat on
fancia. state™ents may differ
from lemislator e cvher;uriquto ns.

As permitied oy the Articles of Association, the
directors have tne beneft of an indermrity wnich 15
a qualfying third-oarty indemnity prowvis'on as

defined by section 234 of the Companies Act 2005,

The mdemr:\ty was i force throughout the last

anancial year and s currently in force

nodrector n office at the gate thea

Directors Reportis approved

s 50 far as the crector s aware, there s no relevant
aud t information ¢f whick the Groun and

Cornpany's auditors are unaware, and
« they have taxen all the sieps that they cught

1o have taken 3t g cireciorin order t© make

therrselves awsre of ary relevant aud.:
nfermation and to establisn that the Group and

Compary's additors are aware of that mformat.on

This confirmation s given and snould be interpreted

In accordance wiin the provisions of zection 458 of
the Compa~ies Act 2006

Ernst & Young _LP naving been appointed in 2022,
have indicated their wiiingness ta be reappoined
for anotner term ard will be proposea for re-

apeo ntmant in accerdance wiih secticon 485 of the

Cormpanies Act 20

cort was a

The Directors' e &
December 2

Directors on 16 5
benall by

croved by the Scare of
022 ang s gred on s

PS Latham

sirector

16 Decerrper 2022
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Independent auditors’ report to the members of Fern Trading Limited

Crpinion

We niave audited the finarcial state

subs \J anes \the "Group’) for the; ar ended 30
June 20722 whch comprise the Groun Stateme
Compreherve Income the Growu p and Parent

Compary Balarce S—eel, the Group Staternent of

Casr Fows, the Group anc Pdr—m Staternent of

Changes ir Zquity and the related notes 1 0 29

mary of sign icant 4Ccounting

ncluding a surm

(&

-

olicies Tre finanzial reporting framewor< that has
zen appliad in their preparat.on s applicable law
and Uniied Kingoom Accournting Standards
includimg FRS 122 "Trne F
Stancard aoplcab.e in the UK and Regublic

o
Iraland” ilinimed Kingdor Generaly Accepied

F nancial Repartirg

l"du

Accounting Practic

In our coinign, the fnarc.at statermeants:

» gve atrue and far vew of the Group’s ¢
Farent Company's affaire as at 30 ]

Cor
of the Group's profit for the yvear 1

en properly prenared in sococordance wiin
mgcom Generally Accepied Accounting
Practice: ana

« nave been pregared In accordance with the

reauirements of the Companies Act 2006

Basis for opinion
We conuucted our audit In accordance with
Inzerrat.onal Stendards on Auditng (LK) (15As (UKD
and appacable aw Our responsibilities urder those
standards are further descrbes in the Auditor's
responsitibies for the auat of the inancial
statements section of our report We are
mceperdert of the Group in accordance with the
ethical requirements that are re.evant to our audit of
the finarcial statements in tne UK, imcuding the
FrRC's ~thical Standard, and we have fulfilled our
other ethucal responsicilites in accordance with

these requirements.

A ’T<\f

wWe believe that the audit eviderce we have
obtained s sufficiert and acpropriate to orovide a
basis for our cpinion

Lonciusions relating 1o geing concern

in auditirg the fnancial staterments, we have
conciuded that the directors uze cf the go'ng
CONCernt Lass Irr the preparation of

the hnancial statemeants i<

of accounting
appropriate.

Based on the work we have performac, we have

not identifed any rmatena: uncetan:es reiatir’wg to

Cindividualiy or collec

events ar condittors that

may ¢ast sigrificant doust on the Group ana Parent
Company's aniuby tG contnue a3 3 go'ng roern
for a period of twelve rmantks from when the

financial staterents are avthonsed for 1ssue

Our responsibilities and the respons Biities of
tre drectors with res
are desanben in the re

oect o gomng concern
levant sections of this
repert However, because rot all future evenis or

condtions can be prediciea, this statement 1s not a
guaranea as o the Group’s abiuty (C coniinue as

going concam

ey information

The otner information comprizes the information
inciuded .n the arnual report, other than the
financial staterrents and our auditor's report
therecn The directors are responsioie for the other
information contained within the anrual -eport

Our cpimion on the firancial statements does o7
cevar the other information and, excent o the

extent otherwise explicitly stated | S repory, we
Jo not express any form of assurance conclusion

trerecn

Our responsbility is to read the other information
and. in doing so, consider whether tre other
nformation s matear ally ncansisient with the

financial statements or cur xnowledge obtaned in
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Independent auditors’ report to the members of Fern Trading Limited

the course of tne axdit or othenwise anpears 1o be
dentify such materia.

inconsistenc s or acparent material musstatements,

ratenally misstated. if we

we are reguired 1o deermine whetner this gives rise
1o 2 meatera. msstatement in the financa:

staternents themselves. If, paser
have performred, we corcude that there 1s &

rraterial misstatzrnent of the

on the work we

othar informatcn, we

are required o report that fact.

We nave notning to repert ir this regard,

by the Companies Act 2008

I cur cpition, besed on e work Jrderiaker in
e course of the aud
¢ the nforrmation given in tae Straregic report and

the Drectors report for the {mcnv.u\ vear for

which the finarncal statermnents are grepares s

consisentwitn the fina-cial statemrenis, and

.
—

ne Strategic repot and Directors report Have

o

Deer grepared v accordance with agpucaole

legal reguirarmeanis.

Matters on which we are required to
report by sxception

in the light of re k~owledge and understar ding of

tne Group and e Farert Company and its

environment obta ~ed In the course of the audd,

we have not dertified rraterial risstatemenis in
>t

the Swrategic report or Dire

We have ncthing 1o report in respect of the
foliow g maters in relation to which tne

?’r*pahres Act 2006 requires s o report bo

O CoImICT

rot been kept,
wddecuate for cur audlt nave ~0. neen

¢ oy us; or

« the Parent Compary financizl statementss are rot
inagresment with tne zccou~tng records 20y

returns o

« certan disclosdres of Directers remuneration
speciied oy law are not made, or

o we have not recaved all the infermanon and

explarations we reguire for our aadit

Besponsibilitiss of direciors

As explaine? rrore fully in the Directors

respansibitiias slaement 36t out 01 pages 29 and

30 the Drrectors are responskie for the preparation:

fthe financ al statermments and for being sansfod
trat tney gve & true ard far view, ana for such

irterna; control as the Direciors determine s
necessary 1o erabe the orecargticn of fnancia

stzternerts that are free from maternal

raisstater et whether QU o FTaun ar eror

are resp smc far assess ng the Groud’s and the
Farent Company s atliy to contiru

concern, aisclosing, as applir_ao‘e, matters re

[ g woing corcern and

OUALNG UTloss the 0 r(f*r‘fs aifhce
irtend o hguidae tre Group or thie Parent
Company of 0 Casse operations, or have no
resishic alerrat ve ocut to oo 56
Auditor's responsibilities for the audit
of the fnancial statemeants

Our obleclives are to obtain reascnaile assurance
about whether the fnancia. staternents az a wnole
are free frorr matenal misstaterren:, whetrer due
to fraug or errorn ard (o issue an auditor's repo

at ncludes our opirion, Reasarahie assurance is
guarantee that

an audit coraudieg N accordance with (SAg §

Q

rge tevel of assurance, but s rot a

wilt atways cetect a mater al misstatene

ex'sts Mietigterrerts can arse frorm fraud or error

zrd are corsidered matenalf, indniduaity or in the
agyregate, they could reasoradly e expecied to
G

irfluence the eCoramic Cecisis

e basis of these finarcial statements.
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Independent auditors’ report to the members of Fern Trading Limited

Exvplanation as to what extent the « obitaning an understanding of policies and
audit was considerad capable of
detecting irregularities, including

fraud

procedurss ir pace regarding compance
with laws ana regulations, imclud ng how
compliance with such policies s moritared

Irregularties, ircladrg frauc, are instances of non-
compliance with laws and regulat'ons. We de<gs
proceduras e with aur responsit.ites, outhred

and enforced: obtain'ng an urderstandin
mManagement’s process for dertify-ng an
responding o fraud nsks, including prof

=

and conirols established 10 adoress nisks

above, 1o detect irregularit es, inciuding fraud The
risk of not detectng a matera misstaternent dug identified, or otherwise prevent, deter and
detect fraud, and how senicr managemens

fraud is higher than the risk of not detecting one
sritors those progranms 2nd con

resulting from error, as fraud may nvolve deldberate rMoemtars those progra d trols:

~onceaiment by, for example, forgery or ntentioral

rrusrecresentat:ons, o rougk coliusicn, The

O

+ review of board meeting mirutes in the nenoc
ara ug to date of signing.

extent 1o woich our procedures are capable of

. L - . v We gssessed the susceplitliny of tme Group's
detectng irreguiant:es, including fraud 1s defailed

financial starements (o Talerial Misstatement,
nc.uding how fraud might ccour by helding a
discussion within the audit ream which included

pelow However, the onmary resgonsidiaty for the
srevention and detection of fraud resis wathn bothk

those charged with governance o the entity a~d
Tanagemert. : o dentification of relateg parties,

Cur approach was az ollows : « understanding the Group's business, the

. . . CONUrQ, envIreament ana assessing tre irherent
« We obtained a1 understanding of the legal anoc > J

requlatory frammeworks that are applicable to the i
Group and determined tnat tne most sigrificant i

risk for relevart assertions at the sigrufican
account ievel nCiuding disCLssions witn
: managernent (¢ gain an undersianding of
are those that relate to reporung framewaork (FRS & S =

those areas of the firancia: statements which
102 and the Corrparnies Act 2006) e '

were susceptiple o fraud, as identified &
manasement; and

« We understood how Fern Trading Limited is

compyng with those frammeworks by making .
i, . T o considered the controls that she Group haz
enquiries of maragement, thowe charged with
governarice and those respons ble for legal

and compliance procedures as to any fraud «isk
framework within the enmy, ncluding whetker
a formal ‘raud nisk assessment 1s completed We

establiishes to address risks identified by
the entity or that otnerwise seek (o prevent,

deter or detect fraud incuding gaiming an
urderstandirg of the entity level contre:s ans

. polic.es that the Group apolies.
corchorated cur encunes through review o the

followirg docurmentation o perfarmarce of tre = Based on this understanding we designed our

followirg procedures. aud 7 procedures o Icentify nor-corrpiance
, ‘ ) . with such laws and regulatons, Our procedures
+ obtaining an undarstanding of entity-level

nvelved testing of Jjournac entr:es through

contros and considering tre influence of the

‘ journa: analytics tools, with focus o1 manueal
ontre. environment;

iy
vy wnia e
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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;
enguiring of members of senior management
and those charged with governance regarding
their knowledge of any non-compliance

or potential non-compliance with laws and
regulations that could affect the financial
staternents: and inspecting correspondence,

if any, with the relevant licensing or regulatory
authorities,

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

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

T T 9wyt
SOGID LA AR Iy e %0

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

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

ﬁa«v@t&% Z\L.L._!Q

Michael Kidd (Senior statutory auditor)

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

Belfast

20 December 2022
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STATEMEN

T5 30 JUNE 2022

Group profit and loss account for the yvear ended 30 Jurne 2022

2022

{restated)
2021

£000.

) MNote £000
Turnover 1 711,830
(mt ofsals {410,883} -

Gross proﬁt

300,947

Acm\fnkt gt Ve CHLENSES
Operatlng proﬁtl (loss) Z 42,696
Cither Income i 3.550

Income from otier fixed asser invesiments 5,249
Share of cperaling profit i jom: venture -
Proft on disposal of subsiciares ard jcint ventore & 29,533
Other imarest rec ‘e ane amilar neorne 3] 130
Ir*Drrit paya’)lc an(‘ : ‘ r‘jfges 9]

Prohtl(loss) before taxahon ST 47,604

Tax on pre )f"t/” OSJJ 7

Attributable to Fern 37,932

Minority interest , (6,622)

_fess2sy

L Basse

(16,294)
Prohtl(loss) for the fmanc:al year 31,310

425,502
221277
204,025
231844)

(27815
9454
449
1755
28,568
097
(36,067
(22.663)
(8,349)
31012

(27.005)
(4. 0o7
’51 C12}

Aib resulis relale o continuing acty Ues. Note 26 details the prior pencd adjusiments

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

2022
£000

frestated)
2021

£000

“P:»oﬁ“t}(l;ss) for the ﬁnanc]al y:ear T 31,310 ) {31,012
Other comprehensive income o o S
Movements in casn fiow hedges 77,985 44983
Foreign excharge ganilloss] an retranislation of subsidiaies 18,561 (333)
Other comprehenswe income for the year o ééws;isw S 44650

Total  comprehensive income for tha year

Attributable to

134,478

+ Non-controlling interests ~ {8 622)
127,856

+ Owners of the parent

127856 o

13,638

17645
(4,007}
13638




iad
£

Group belance sheet as a1 30 June 20272

leed assets

[rtangible assets

langiie ass

Irvestments

Current assets

2022

_Note ~ £000
5 557,708

9 1,893,430

10 35,452

Enna SRR b

2,486,590

{restated)
2021

£000
575,739
1,581,682
11,000

SoTks 17 184,479 94,711
Cebtors (ncluaing £138m 2021 £16 1m) 13 623,161 588,002
Gt after mora tran one yoar)

Cash at cank and i~ tard 11 256,415 ]7’4 478
o S V ‘m1064055 8b_;\91
Credltors amounts Ealllng due wnthm one year 1-4 o (256,152) 202 059) ‘
Nei current assets o 807 903 N béS 1 32

Total assets less cufrent llabmtles 2 dJR 5534
Creditors: amounts fallmg due after more than one year i5 . 903 "39) ‘
Prfrtrzvmons for llabllltles f (41 '%72}V
Net assets 1887242

Capitat and reserves
Called Lp s-are catita, 18 161,662 149,676
Shara premiurm account 364,882 173118
MepGer reserve 1,635,569 1,440,757
Cashi flow hiedge reserve 63,006 (14,379)
Frofi: and w085 accourr (2 770) 136,049
otal share ers funds 7 2222 349 1,8874,123
{2,901) 3721
Capital empleyed 2,219,448 1,837,642

Mowe 25 detalls tre pricr per.od adjustments

These corsolicates Farca

16 Decemper 2022 ard ate signed o the

Oy
Crd
o)l

number 126015

of drectors on
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Company halance sheet a3 2t 30 June 2022

2022 2021
Note £000 r GOO
l;tx;;:;sets i s St e 050 e e
Imvastments 1 2,539,978 2,116,366
S o 2539978 2116366
Currentassets - R
Debtors 13 39,888 50,383
Cash at sank ardin hand 11 6,422 1523
' 46310 51906
Credlt;;; amounts fall.mg due w:thm one yearmww o 14 (449) (2? 524 )m
Netcurrentassets . ase6r  2gomr
Total. assets less current ilabilmes S ) ZééSEigwww 2 145 },‘48 .
Net assets 2,585,839 2145345
Capital and reserves
Called up share Zapital 12 161,662 145,676
Share preqriurn acnount 164,882 173118
Mergear reserye 1,986,457 1,791,145
Profit and loss account 72 838 31409
Totalshareholders funds 2585839 2145343

The Company has elected (o taxe the exerrpticn under section 40
present tre Company profit andg icss account. Tne profit for the finan
stalements of the Company was £236,742 000 (2021 loss of £157.50

o

These Arancial staterments o pages 35 to 52 were aporoved by the Bo
and are signed on tneir behalf by

PS Latham
Director
Registered numiber 12601636

Ao
<
T

the Comparies Act 2006 not to

at periad dealt with i the financisl
0o

10

ard of direciors on 26 December 2027
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Group statement of changss in equity for the yaar ended 30 June 2022
Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- contralling  employed
capital account reserve account holders’ interest (restated)
(restated)  (restated} funds
{restated)
£000 £000 £000 £'0600 £'000 E£'000 £000 £000
o0z 128435 - 1635569 I£3.837 (41,18%) 1,668,982 9,570 1678552
Pricr goron ~ B - 12 58 J— _ -
agiLaiments irote 761 3575 15828 17703 17703
Lo 135435 - 1633569 (59,962) (27.336) 1686685 9570 1696255
Loss for fhe s, - - - PTons  127005) 4,007 31012
valug of f o - - - 44,98% - 44,983 - 44383
negges (st
- - - 223 (223 - {333)
- - 44,983 324 44,650 - 44650
- 44983 127.338) 17645 4,007 13638
- - ~ - 1,831 1B31 (1.842¢ (1)
- - (185317} - 195,312 -~ - -
11,685 175,118 - - - 184,803 - 184,803
(444} - - - (6,299 16,8473} - 6,843
149676 373118 1440,257 {14 979) 136,045 1.884,121 3721 1887842
Balance as at
1 Juty 2021 {restated) 149,676 173,118 1,440,257 {14,979} 136,049 1884121 3,721 1,887,842
Profit for the
financial year - - - - 32,932 37,932 (6,622) 31,310
Changes in marke
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18.561 - 18,561

of subsidiaries
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders” interest
funds
£'000 E'Q0Q £000 E'000 E£'000 £'000 £'000 £000
Other ' '
comprehensive ] - - - 77,985 18,563 96,546 - 96,546
income/{expense} for }
the year
Total comprehensive ;
income/({expense} for | - - - 77,985 56,493 134,478 (6,622} 127,856
the year
Litilisation of merger _ - _ -
reserve - - 195,312 {195,312)
Shares issued during _
the year r 11,986 191,764 - 203,750 203,750
Balance as at
30 June 2022 ESI,GEZ 364,882 1,635,569 63,006 {2,770) 2,222,349 (2,901} 2,219,448

MNote 26 details the prior penod adjustments,

Company statement of changes in equity Tor the year ended 30 Juns 2024

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'000 £'000 £'000 £000C £'000
E;a:a, S - - e o o
o Lyzan - - - us7504 (0575040
Jtuzaticr of mercer reserve - - (195,322) 19521 -
Total :"\’J"wpreﬁeris w mc:cir'-‘.t - - }‘195,“3327) V V 378()8w o M15?504 )
Shares ssuc curng the yess 150120 173,118 1986457 - 2309635
ted cuneg the year (444) - [6,355) {5,842}
Balance as at 30 June 2021 T iase76 | a73a8 1791145 31408 2,145,348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 {195,312) -
Totalcomprehensiveincome - - 19532 41429 236741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - -
Balanceasat30June2022 161,662 364,882  1986,457 72,838 2,585,839
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o

Group statement of cash Hows for the year ended 30 June 2022

Mote 2022
£'000

Cash flows from opera ing actwmes o
Prafiv/loss) “or the nancal yes: sitrbutable 1o the ownors of the parent 37,932
Adjustments for:

Tax on proftloss) 7 16,294

Interost receivatle ang sirnilan ncomes & (130)

Irierest payabia and other similar charges 5 33,554
Profit on g sposal of subsidianes and o nt venture f (29,532)
Incoree frorm cint venture -
- comre from fxed asset nvestments {5,249)
Armortsation ard imga rment of intangiols fixed assets q 45,762
Depres aton & tangible { xed assats 3 101,802

MNorn-cash sefic % 5.040

Maverienis on dervatives and fore g exchangs (18,044)
Ihcresse nostock (19,829)
Increasel/decreass in debicrs 31,022
Ir Creqse (173,956}
Mon controling irteress 19 (6,622)
I 25,853
Net cash generated from operating activites 41897
Cash flows from investing activities

Purchiase ¢f subiichary urndertak.mgs (ne! of rash acuorsd; (52,377)
Sale of subsidiary undentar ngs and o oritdre 101,778
Purchase of tangiole as (322,446)
Purchase of intang ole aszets {7,222)
Furooast of urlisted investraents (124,203)
Sale of unlisied svestme-ts 13 105,000
Irteresst recelved s} 130
\rrorm from .ot ienu -
Net cash used in lnvestlng actlvtties o S _- ] M&ZQQ!‘O)
Cash flows from financing actlvmes . o

Proceeds from financing 201,719
rterest paa {32,319}
Fepayrenis of firznong {32,013)
Froceeds rom snare s, 15 203,750
Cd ‘ceughen ﬂr ;r res 8 -
Net cash generated from hnancmg actlvmes I o . 341.137
Net (decrease)lmcrease in cash and cash equlvalentsr . - 83,694
Casn anc £ash ecawalents a7 the begmmf:r" of the year i1 172,478
Cash and cash equwalents at the end of the yé;; 7777 i N 256,415

vttt mre  n © T Y CTONENEBAAETan Nm ATy yenn s U

restated)
2021

£:000

(27.009)

8.349
(997}
36,068
(28,5681
(1755}
(449)
3770
HAED/
8,875
(19,788
(5,701
249374
£.871
{1,007

(1 751)

741 917

{221,987)
34,503
(110457}
(B75)
(79617
20,133
997

1 077

i (306 6,226)

(55,552)
(212,676}
184,359

16,399}

(70,268}

134.577)
206,588
367

172478
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Statement of accounting policies

Lompany infermation

Fern Trading Limnited {the Company’) is a private company limited by srares and incorporated on 14 May
2020, Tre company is domiciled in England, the United Kingdem and reg'stered under company nurnber
12601636 The address of the registered office is at 6t Floor, 33 Helborn, London, Ergland, cCIN ZHT

Statement of compliance

The Group and individual firancia: staterments of Fern Trading Limited have geen pregared in compliance
witn United Kingdom Account ng Standards, ‘ncluding Financal Bepornng Standard 102, "The Finanaial
Reporting Sfanaard appacabie in the United Kingdom and the Repubic of lreland [FRS 1027 ana the
Companies Act 2006,

Basis of preparation of Hnancis! statements

The financal statements nave been prepared on a going concern basis, under the historical cost conventio
i

as mocified by the recogr in finarcial assets and uabilties measured at fair value, a~d in
accordarce with tne Compan-es &ct 2006 ard applicakble accounting standaras in the United ngdorn The
O

nrircipal accodnt'ng polcies, whick have peen applied istently throughout the year, are set out below

The consclidated financial staternents inciude the reswits of all subs'diaries owned by Fern Trading Limited

s licted in rote 29 of the anrual financial statemenits, Certain companies of these subsiciaries, which are

[+1]

listed ir note 29, have tsker the exemot'an from an audit for the year ended 30 June 2022 perrmitted oy
section 479A of Companies Act 2006, In order to atlow these subsidiaries to take the aucit exerpuon, the

arent company has given a statutory guarantee, in lire with secton 479C of Companies Azt 2008, of all
the cutstanding net liabilties as at 30 Jure 2022

Golng concern

The Group's and the Company's business activities, togsether with the factors likely to affect its future
development, performance ard pos.bon are set GUt the Strategic Heport on pages 4 2 14, Tne financial
pasition of the Group, its cash flows, liquidity posiion ard borrowing facities are describad in the financial
review on pages 23 to 27 The principal risks of 1ne Groug are set s

Q
Q
=
o
3
o
U
)
o)

The Directors perform an annual go'ng concern review that considers the Grouc's ability to meet its
finarcial obligations as they fall due, for a perod of af least twelve monims afier the date that the financial
statements have beer signed

Due o the chalencing market conditions maragement have perforrmed an assessment 1o deermineg
whietner there are any material uncertainties anising that could cast sigruficant coubt on the ability of the
Group to continue as a going concarn No significant ssues have been noted and as a consequence, the
directors beleve that the Group s we! placed 1o manage its business nsks successiully despite the current

uncertain econcmic cutionk
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It reaching this concluson the Direciors have reviewed the firanci anty ar tne

Group's balance sheet, profit ard oss and cash flows witn specific

to the following

Areverse stress et wat perforred on the base case forecas: 1o ascertain what scenaros would resuit in
risks to the Gfr:u o3 liguid ty position The test showeg even . an uriikely sceraric ©f a significant reduciion

of revenue of 46%, the Group s anie o sustam its current operat'onal costs and mest ail hakilines as thay fal
due for at least a year frorm the date of sigring these fnancal statements whern utlisirg the avalable

—h

dties w thin the Croun.,

ot

The Group nas 2 mumber of finarcing faciliies trat contain covenants recunng e Group 10 maintais
specified financial ratics and comp!y witn certair cther financial covenanis. Tnese firancial covenants are
testad at least quarterly, ana, at the date of this regor the Group is in comgharce witk ailits finarcial

covenants Stress tests on reasorably plausible scenarios such as a s gnificant reduction ir EBITDA of 84%

cver trme have been dsed to assess the covenant reguirerrents for the at least the nex: twelve rmonths ard

oy
ail covenerts have been forecast to be met even under the stress test scenaric, in the going concern peric

[ ks T

A 30 June 2027, the Group hao avaliaoie cash of £2561 and headroom available of £441m inclucing &

0
revoing credit faciity of £210m Dept of Z8&8n ar, with the remainder

m
of £956m payabilc in more than e year The Groups fa* lit:es, repay*memt cates anc urdrawn ameuris are
set out ir Note 16 Loans and Borrowirgs

Key acoourting judgement ard estirmates have Leen made witn consderabor given 1o the current
economic cutiook Key estimates Include oan recoverability, vatuanon of work N prograss,
decemrrissioning srovsiens, mparrmant of gocdwill ana investrients, tasiness cortbinatons ard hedge
accounting Details ase set out on pages 50 to 52

Based ¢

poston, iguisity and firarcial covenar s tne airectors have concauced that the Group and <:>r~'wpe-:r1;,-' has

on the above assessmeant of current econoree corditions ans the moac

adequale resources 1o conbinue 7 coerauonal exstence for the next 12 montns. Thus, they cortinue 1o
adopt the geng ceoncern bas of accouniing in preparng the annual fnanca. statermeants

Exemptions for gualifyving entities under FRE 102

FRS 102 allows a qualifying ety certain disclesure examptons, subject o certa
been comghed wth, ncluging rotfication of and no cb;ect\on to, the use of ex
sharehclders.

Tre Company has taken advartage of the ‘ollowing exarigtions

e consehidated

as s tratits z

srarement of Cash flows, mcludeq in these inarc al statenerts i

from preparng a staterrert of cast flows, o tne

‘s cash fows

s, required urder FR5 1057 ps

12 25, 3z theinformat on s prov ded nthe o

o fror d:sclosmg he Cornpary key "nanagament persenrel comgeensaron, as required oy FRS 102
7
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Basis of consolidation

The consclidated financial starernents inciude tre results of Fern Vrading Limited and all its subs diary
undertaxings made up fo the same accountrg date. Allintra-groun balarces, transactyons, rcome and
expenses ara elim:nated in full on cansclidation. Tne results of subsichary uncertakings acquirad or dispos
of dunng the pericd are included or excluded frorm the rncome staterrert from the effect ve date of
acquistion or disposal.

Al undertakings over winich the Group exercises conaol being the power to govern the financial and
operating policies so as to obtair cenefits from tharr activities, are conzclidated as subs diary undartakines
Where a subsidiary nas different accounting policies to the Group, adjustmerits are made to those

subsid ary financiai staiements to appiy the Group's accounting policies when graparing the consoldated
financial staterments,

[{F)

Any subtsid ary underiak ngs or aszociates sold or acoured du;rwg the year are includec up w, or from, th

dates of change of control or change of significant nfluence respeciivesy
Where the Group has written g put ootion over shares held by a non-contrailing interest, tne Graup
derecognises the non-controllng interest and instead recegnised contngent deferred consideration lability

within other payables for tne estimated amount Lkely 1o £e pa'd 1o the non-controling interest on exerc.se
of those opicns. Tre residual amount, representing the difference tetween any consideration paid/payable
and the nen-controilng interest's snare ©f Net azse’s is recognised as goodwll Movements in the
estimated lLability after initial recogniton are recognised 835 goodwill,

FPoreign currency

i. Functional and presentation currency
The Group financial statermerts are presented in oound sterarg ana rounded to thousands

The Company's functionzl and presentation currency is pound sierling and rounded to thouzands,

ii. Transactions and balances

Foreign currency transactions are transiated into the functional currency using the spot exchange rates at
the dates of the ransact.ons. At each penod end foreign currency maonetary items are translated using the
closing rate. Non-rmonetary items measured at histor cal cost are translatec using the exchange rate at the
datz of the trarzaction ard noa-menetary items measzdred at *ar vaiue are measured using the exchange
rate when far vaiue was determined Foreigr excharge gains and losses resdlting from the settement of
transactions and from the translat on at pericd-and exchange rates of monetary assets and ! abilities
dencminated in foreign currencies are recogrised in the profit and loss account.

W foreigr exchange gains and (osses are presented in the profit and loss account within ‘adrriristrative
expenses’

iii. Translation

The trading results of Troup undertzkings are fransiated into gounds sterling at the average exchange rates
for the year. The assets ard .abilities of overseas unagertakings, including goodwill ard fair value sdiustiments
arising or acquisition, are trarsized at the excnange rates ruling at the yea-end. Exchange adjustrmernts
ar'sing from the retransiation of openng net investments ard from the translation of the profits or losses

at average rates are recognised n 'Other comorenensive income’ and allocated to non-centrcling interes:
a5 anpropnate.

,,m“nm B
52T 8 nsnen
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Turnowver

Tne Greup ogerates a number of cla

> of busimess Revenue is derived by tne following:

« Energy
Turnover from the sale of electricity generated by solar farms, wind generating assets, reserve power
eants and biormass and andfll sites s recogrized on an accruals basis in the period inwkich itis
generated. Revenue from lonig-terrn government backed offtske agreements, sucn as the Renewable
Obligavor Certificatior 'RCCT) scheme are accrued (1 e period in wnich it relates to. Turnover from the

o fertiiser by biornass and landfll busi~essas is recogrised on physical dispatch

¢ He

Tur~over s recogr sed when the sigrificant isks and rewards of ownarship of retiremant properties bave

ncare

passed to the buyer (on lega. completion), the amownt of revenue Car pe recogrised relably, and it s
robable that the econome benefits associated wiln the transaction wil flow to te entity Turnove:

1z recogrized &t the far value of the consideralion receved for hea thoare services provided o tne normal

course of business, and s shown et of VAT, Tur-ovar 15 recognisec based on the qate tre service =

prov.aed.

o Lending
Turnover represents arrangement fees and interest o1 loans provided to custamers, ret of any vaiue
acded tax. Loan nterestis recogrised on an acorual basis in sne with contractua, terms of the wwan

agreemenrt Arrancemen: fees are spread over e life of tne ioan 1o wh ch they relate

» Fiore

or nernet connectivity and relateg

~et of VAT Tomover is recognisea

based on tme date the service is proviaod

b
8

o Houze bulding
Turncver s recognisec on lega. completion of the zale of property, and ard corrrercig, spaces Turnover
frarm Mousing associaton contracts o recoanised by reference o tre vaue of work corrpletad as a

proooruon of the total cortrac: value

Employes benefils

The Greup provides a range of benefits to empicyees, noiusing anrual uonus arrangerments, paid hoiday
arrangements ard dehnes conrpution pensinn pians

i. Short-term benefits
Short term benefits inciuding holicay pay ard otrer simiar ~or-moretasy berefits, are recogn.sed as an

experic N tne por od o which the serv.ce s reoe ved

ii. Defined contribution pension plan

A defred contribution plar s 3 perdicr pan wnder wh'ch the Group pays Fred conibutors inc a

separate ertity. Orce the con been paid tha Group has no further payment obliganons
Tre contrioutions are recognised as an expersae when they are qug Amounts not paid are shown in
accruais in the balance csheet The assets 07 tnie glan are held separately “om the Groug in ngepardently

admriristered furas.
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iii. Share-based payments
Casn-setfled share-based paynents are measu-ed at farr value at the balarce sheet date The Group

cogn ses g hability atthe balance sheet date based on these fair values, taking into account the esumrated
numper Gf anets that will astually vest and the cJrrent prosortion of the vesting penod

Cnarges Ir the value of this labity are recegrised in the income siatement,

The Greuo nias no equity-setied arrangarneants

Finanoe costs

Finance cosis are charged to the profit ard 1oss account over tne enm of the debt using the effective
interest rmctnod 2o that the amount charged s at a constant rale on the carryving amount |szue costs are

nitiatly recognised as a reductior in the oroceeds of tre associated capial irstrument and rexeased to the
crofit and loss account over the term of the debs

Currant and deferred tax

Tax isrecogn sed n tne starerrent of mcome and refaired earnings, excep! trat a change atinbutabie tc an
tem of incorre anad experse recognised as other comprehensive :ncomre or to an item recagn sed direcily
neguty 1s alsc recogrised ir cther comprehensve ircome or directly in equ.ty respectivel

[

The current income tax charge s caiculated on the basis of tax rates ard laws that nave peen enacied or
sLbstaniively enacles by the balance sheat date in the counties where the Company opergles and
generates inCorme,
Deferred halances are recognisec nrespect of all timing differences that have originated but not reversed
oy the Balance sheet date, exceor thal:
« Trerecognition of deferred tax assets is mmitew 1o the extent that it is protanle that they wil be recovered
against the reversal of deferred tax liabiities or other future taxable profts; and
Any deferred tax balances are reversad f and when all conditions for retaining associated tax allowances
nave been met
Ceferred tax balances are not recogrised in respect of permanen: differences except in respect of ousiness
comoinations, when deferred tas s recognised on the differences between the farr vaiues of assets acquired
and the future tax deductions available for thern and the diferences between the fair values of labilines
acauired and the amount that wll be assessed for tax Deferred tax is determined using tax rates and laws
that have been enacted or substantvely enacted by the balance sheest dae

Business combinations and goodwili
Business combinanons are accountad for by applyng the purchase method

The cost of a business comomat on is the fair value of the consideration given, liatinties incurred or
assumead and the equity iNstruments ssued plus the costs directly attnbutanie to the businass combinaticn
Where control 1s achieved 1n stages the cost s tne consideration at the date of each transacuon.

On acouisition of a business, far values are attnbuted to the identihabie assets, lamilities and contingent

lizbilties unless the fair value cannot be measured reliakily, in which case the value is incorporated as
goodwill. Where the fair value of contingent Liab lites canrot be relianly measured they are disclosed
on the came basis as other contingent liatbilizies.

St
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Goodwill recognised represerts the excess of the far value ana directly atiributable <

consideration over the fair values to the Group's interest in tne dentiflab e ret assets, hailiti

coringent lasilit=s acquired

On acquizition, goodwil s alocated to casn-genaraunyg units 1CGY 87 thar are expected 1o beneht frorm

the comb ~ation
oodw il is amortised over s expected useful itfe which s determines based on the estimated lifespan of
& assets acqulred, Wnere tre Group 1s unaible w make a reable esumate of useful Ife, goodwil s
amortised cver a penod not exceed ng ten years, Goodwill s rev.ewed ang assessed for ‘mpairment

ndicators an an annual basis and any imparment is charged to the proft ana loss

Tangible fxed asselz

Tarigible fixed assets ara siated at cost less decrec:iatior, Depreciation is provided at rates caculaten toowrre
off trie cost of fixad assets, lzss their estirrated residual value, cver their expactad usefLl bves Deprecaton
commences romm the date an asset s brought into sewice Lana and as Mutlels
gre ol depreciated The estmated usetul lves are as foliows

Mar t ar ‘o .""\:JL.hIﬂ”"f

N D*\A k a

Assets in the cowrse of construchion are siaied at cost ed unil they are

avalab.e for use.

Where factors, such as technological advancement or nges in market price, incicate that residual value
or useful life have changed, the residua. va ue, uscful life deo aticn rate are amended prosoectively to
reflect the new circumstances. The assets are revewed for imparmen: i the aoove fastors ndicate that the

carrying amourt may be impaired

Gains and losses on dis po< s are determined by comparing the procesds with e carry'ng amcun: and are
recogrised within profit or loss

intangible assetls

Intargible assets are stated at cost iess accurriulated amert z2at-cn and accumulated 1Imgairment osses.
Amoresation s calculated, wsim g the straight-ine method, 1o aliocate the deoreciable amount of the asseis
o therr res dual vawes over thair estmated azeful ives, a folows

3 E\f‘pf‘”w"f T “hb

Software.

Arnortisatics exnenses are included in admirist-ative expenses

Developrment rights relate o planring consent to ou g a so.ar farmm and a wid ‘arm acguired or acaushen
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Whiere “actors, such as charges in market price, irdicate tnat residual value or useful life have changed, the
residua: vaiue, usefut ife or armortisat:on rawe are amerded prospecively to reflect the rew crcumstances

The assets are reviewec for impairment if the above factors indicate that the carrying amount may

Lesses
At inception the Group aszesses agreements that fra fe the right o use assels. The assessment considers
wnetter the arrangement s, or cortans t ase Lasad on the subsiance of tne arrangemeani and whather

the lease should be classiied az either a ﬁnar:ce icase or an operating lease.

Leases of assets that trarsfer substartally all the <sks and rewards incicental to ownersh:p are classified as

finarce leazes Firance leases are cagitalised at the commencement of the lease at the far vauc o° tne
leased asset and cegreciated over the shorter of the lease ferm and the est-mated usefu! life of the asse
Assets gre assessad for mpairmont at eaca reporting dae

Leases that do not transfer ad the risks and rewards of ownership are Cassified as operaling leases,
Payrents ander operating ieases are charged 1o the prodt and loss account on a straight-lire basis over the
pariod of the ieace

Invasiments
The Cormpary holas investments ir a subsiciary at cost less accurnru'ated impai~rent 1osses If an

IMpairmert 1S 15 subseguently reverseq, the carmying amount of the rivesiment is inCreases o the reviseg

estimate of s recoverabie amount, but only 1o the extert that the reviced carry: r‘g amcunt does not exceed
the carrying amodn ha* would nave been determ ned had no imparment 0ss been recognised n pricr
peneds. A reversal of an mpairment loss s recognised in the profit ard oss account,

Lash

Casr includes cash in nand and depasits renayabie on demand Restrnicted cash epreserts cash for which

the Group does nat have immadiate and direct accass or for which regulatory or legal reguirerments restrict
the use of the cash

Stooks
Raw maternials, spare part and comsumabes are valued at the lower of cost and wet realisable value Where
necessary. a provisior 1s made for obsolete, slow-maoving and defecive stock. Cost s determined on the

first-in, brel-out (HLJ: meathod

Fuels

stocks (M2M and litier) are valued on an average cost Basic over one to two months and provisson for
unusab:e litier is reviewea monthly ard appied to off-site stock

Fuel stock of straw has oeen valued at the ristonical cost per tonne of stravy A provision for unusabie siraw
15 identited on anindividual stack basis and 15 reviewed rmanthly Stacks are usea on a firstin, first out
("FIFO") basis by age of straw

Stocks of ash at Florophos are valued at the lower of cost and ner realisable vaue to the Groug,

Stocks of procerty deveiopment work in progress {"WIPT) are stated at the lower of cost anc net realisatle
value Cost cormnprises d.recr maternzals and, where applicable, direct labour costs and those overhieads tnat

have been mcurred i bringng the stocks to ther present locations and conditio
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Al each reporting date, an assessment 1s made for imparment. Any excess of the car f/w g amourt of
SLOC

k3 Over it 2tlmated sellng price (&ss colis 1o complete and sellis recognised as an irrpa rmert oS3

A

eda
trrough the profit and toss account Reversals of imparment iosses are also recogmised in the prodt and
a

Avorusd ncome

Accried in onlo

>3 Linthe lean contracts Energy income g
3ccrues over tne penod

o

eforred income
Ceferred incorme s recogn'sad in accordance with the termis set out in the contact Deferred income 1s

released to the proit anda loss acccu

jn}

the pericc o wnick it relates

Financial instruments

Tre Group ~as Chosen o adopt Sactons 1D 2nc 12 of FRS 152 inrespect of fimang a nstrurr ente,

rk saarces are ntally

tranzaction price, mles:’s e grrangement constiutes a ﬁmancr‘wq transaction, where the
aasured at the present va'ue of the future receints diwcouned at 2 marke? rate of interast

erest metnod

carred at amortised Cost dsing e ::xf[cnr

Al the end of eacr renorting cenca firancial ac

SEE MEssLUred Gt arrOrised oSt arg assessed
d

avyidence of mpa‘rmem Ifan azse treimparrmrert loss s ne

¢ cash flows discounted at thie asset's ong ~al effective miteres!

te. Tre rmpa rrient B85 15 recogn sed N prefit or loss

Tther Ainancia. assets, ‘ncluding irvestments in equity instruments which are not sussiciarias, asseoates or

jort ventures, are Intuaily measured at fair valde, which s normally tne ransaction opr ce SJc‘m aisets are
3

subsequently carned 3t fair value and the o asn f

3ir vaile are recognsed ir profit or

iarg
INvesiments N eguity instrornents that are not publicly traded and whase fair values canno

relzoly are wezsurad at cost e

TR

Franclas assets are derecogn sed whern (@ tng conractual nghts to e cash fiows from the asset expire or
re settled, or (b suostantial'y al the risks and rewards of the cwnershug of the g t

er are frans‘erred to

are se
anather party cr (C) control of the asset nas been trensferred to anotner mar:y wno Fhas the practica! ab ity

by szl the aszel 1o an urrelzmed (e carty with out oo g andivora, restoclions
¥ A% Y

JircLding rade and otner cay

3asIc nancial yaoi lozns, 'oacs rom ellow Groun cormpanes
r u

E ¥
id prefererce shares, are iminally recogmised at transaction prce, urless the arra~garnant constiutes a
Snancirg trangachon, whers the deot nitrament i measured a7 the gresent value o tne future receinhs

cIscouneed a3t a marke! rate of Interest




L T s

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Statement of accounting policies

Debt instrurments are subseguently caried at amortized cost, using the effect ve interes: rate method Fees
paid cn the establishment of .oan facilites are recognisea as transaction costs of the (oan to the extent that
L is probable that some or all of the faclity will be drawn down Inthis case, the fee s deferred untit the
draw-down occurs. To the extent there 15 no avidences that it s probable thiat some or al of ne facility will

e drawn down, the fee is capitaiiied as a ore-payment for liguigity services and amortised over the period
frhe faciity to which it reiaes

&)

Trade payables are obligations 1 pay for goods or services that have besn acauired 1n the orainary course

of ousiness rom supplers Accounts payable are classified as current Labilities If payment is due within one

year or less of nat, trigy presented as non-current lizkilites, Trace cayables are recognisec nitaily at
cea

are
tranzacticn price and subseguently meazured at amortised cost using the effective interest method

Financial habilues are derecogn ced wher the tability i extinguisned, that is when the contrzciual obligation
15 dizchargeq, carcelled or expires

Provisions
Prov.s:ors are made where an event has taker pace tnef gives the Group a legal o construc: ve onligation
that prooalkly requires settlerraent by g trarsfer of ecorcmic benefl, and a rel'able estimate can be made of

the arrount of the abligat'on.

Provis:ors are charged as an expensea to the profit and loss accourt nthe year that the Grous becomes
aware o the oklgation, and are measured at the best astmate at the talance sheet date of the expenditure
required to settle t=e obl gaticn, taxing inte account relevart risks and uncertainties.

Hedging

The Group applies hedge accountirg for transachors entered irto 1© marage the cash flow exposures of
borrawings, interest rate swaps ae held to manage the interest rate exposures and are des:gnatec az cash
flow hedges of floating rate borrowings. Changes in the fair values of der'vatives designated as cash: flow
hedges, and which are effective, are recognised directly in eguity Any ineffectiversass in the nedg ng

relat onsh p lbeing the excess of the cumulative change in fair value of the hedgng instrument since
incepton of the hedge over the cumulative change in the fair value of the hedged iterr since inception of
the hedgel 1= recognized n the profit and loss.

The gain or loss recogn sed in other comprehensive income 1s reclassified to the profit ard ioss in
sh fiows of the hedged iten, Medge accounting s discontinued when the hedging

accordance witn the 3
ighiy

e<ca
instrument expires, no ongear meets the Pedging crntena, the forecast transact o < no longer n
probate, the nedged debt instrument 1s derecognised or tne Redaging instrurment i terrmnet@c

Share capital

Crainary shares 1ssued by the Group are recogn.sed i equity at the value of the proceeds receved, with the
excess ovar naminat value being credited to snars pramium

Mon-conbrolling interesis

Non-controlling interests are measured at ther proportionate share of the acqu-ree's identifiable net assets
at the date of acouisticn,

sousdan
ord S As T s

tabiimiesiiieiin

s
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Hey accounting §mﬁgemesﬁm argd estimates

The pregaration of inarcal staterrents rn compliance witn RS 107 recu res the use of certair criveal
~ al

/
accodnting estirnates 1t also reguires management to exercise judgement i apolying the Comrpany’s

accounting policies £8t Mates and judgements are continualy evaluated and are based on historical

wEtions of future events that are bebaved o be reasonable

experience and othar factors, ncluding expe
nder the circumstances. The key estimates and juggemearnts in oreparng these financia!l s'atements are:

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

Leans and advances 1C custormers, including associated accruad income balances. are reviewed for

impairment on a gquarterly basis In considenry the need for a pro tdetermire thar cest
estimate of tre expected future cash Hlows on a case by case basis As this estirmate relies or a certain
number of azsumpotions about future events which rmay aiffer from actual cutcomes, including the
DOIDWEr's abil t_/ to retay INterest and capital due it future penods, this gives rise 1o judgernent as to

whether there 15 g shortfail hetween tre carry g value and the fa r va ue of the dehtar baance

Management note thatl provisIons aganst .0ans and advances is a ont 2al estimate and Fave therg‘ore

performed sonstivity anatysis on the provison The fe:sultS of the g Lwity aralyss conclude that a change

of +/- one per cert in e amount provided against the estmated balance at risk wouwd Fave resyted 1n

o

E3 om less/more expenditure being charged o the income ment duning the perog See rowe 13 for the

carryng amount of the debtors and provisicns at 30 June 2022

ii. Value of property development work in progress {'WiP’) {(estimate)
Froperty deveiopment WIF s reviewad for irmpairment o a pericaic basis In consdenng the need for a
provision, managcemen: determune ther best estimate of tre recoverat’e value Management engage ar.

I3

eXpart exierna. vauer 1 provide key assurrpions abous future events which may differ forn actual
cutcornes, nciuding property valuahons, rate of sa.e

L and geve.coment costs.

Thess estmates give Nse to judgement as W wnether tnere 15 a star-fall between the carrying value and the
farr valug of the balance as at the 30 June 2022 Peost year end, management Mave reviewed the

assumptons used 1o Gatermine the value of property develooment WIP and Fave abservad no changes in
hat woud impact the valuator as at the 30 June 2022 See niote 22 for the carryng amount

iii. Purchase price agreement {Australian entities) (judgement)
Tne Group owns two energy generaing sdbsidharies 10 Australia which have entered into purchase price

agreements (PPASHin 2019 ard 2021 The PPAS inciuce a contract for aif‘erences "CiD" whereby the
S payfrece ve amounts from thie customer based o the differences oetween a fixed sellirg once

sl price for electnaly sold to tne Austral an energy market Tre direciors t-elieve the contracts

o 4

outs de t~e szooe of FRS 102 secton 12 as itis for the sa.e of 3 non-fniancial tem ard the CfD < typical for
a r’

errents Taerefore 1t s neing accodnted for under FRS 102 sectan 23 2< 3 revenue contract witn

.

varasle considerar on. “ather tnan reva.lu ng tne entir

I
-
0
b
G
&
a

W

iv. Business combinations (estimate)

Te cost of 2 ous ness combination s the far vaiue of the corsideraton gven, hzbities imcurred plus the
costs directly atinbutabie 1o the busines: combatan. Far value of these combnations is a key estimae
and maore details are provided on pages 45 o 46




43
fv
|

4 | FINANCIAL STATEMENTS 30 JUN

[
™
-
™o
MU

Statement of accounting policies

v. Decommissioning provision (estimate)
The provision for decormmmissioming costs is measured at maragement's Sest estimate of tre prasent value
of the experdiiure recurred 1o settie the future cb wgatrom to return land on whkicn there are operatioral wind

and solzr farms, o ongina. condition The level of the provisions 1s determined o a signfcant degres by
the estmation of future dismantling and restoration costs. a5 wel 3s the tming of dsmantlement

Wind Farms (estimate):
Varagernent rota ial decomrmissioning orovis©ns 12 a critcal estimate and have therefore performed

sensitivity analysis I he results of tne sersiivity anaiysiz conclude that a charge of +/- one ger cent in the
discount rate wouid have resulted n £2 1rnincrease/cecrease n the orovisian, See nowe 17 for the provision
recogn sed at 30 June 2022 Managermert Ltilise exiernal expertise (o provide an estimated cosi to

dismant\e and have Jseg 2 discount rate of 2% to reflect the trme in value of money and the nsks specific

Australian solar farms (judgement):
“ne Group is required 1o restore thie leazed prermises of the solar farm t© therr ongina. condition at the end

of the ease term A provisior was previously recognised, nowever 17 ihe currert year this judgernent ~as
teen reazsessed and management believe the iessor may wish to ether take title of the asseais for esher
contiriued use or 1o reglise value through seling the assets and as such do not beleve that an outflow 1s
protable to settle this resteration otiigation,

UK Solar (estimate):

Durirg the year, a th ra party nerformed an assessrment of the paze cost of the c’ecomrmss:omng of the
Croups UK solar farms The findirgs Fave resusted in matenal change in the cost esumate and therefore a
provis:on has been recognised for the fr3t time on some sites The impact has res Lted N a provEion beirg
raised “or 218m 0 the balance sreet decorrmissioning tacitty and fixed assets. As at 30 June 2022 there s
no irpact on the prefit ard loss Sites not affected are addressed below

UK and French Solar {judgment):

Management believe that given the nature of these partucular assets, the lessor may wish to either take ttle
of the assets for either continued use or to realise value through selling the assets and as such do not
Celieve that an outfiow 1s probable 1o selile trug restoraticn ehbligation. Managerment will contnue to monitor
tne situat on at each baiance sheet date

vi. Impairment of goodwill and investments (estimate)

The value of gosewil held by the Group and investrments in subsidiary uncertaxings held by the Company
is reviewed arnually for impairment. The recoveraowl::y of these ba.ances 15 considered with refererce (© the
present vaiue of the estimated future cash flows These calculalions use cash flow grojectors which extend
forward forecast business perfcrmamc together with assumptions surcunding tre expected Lfe of the
asset, externaly prepared forecasts arnd valuations, and any adjLstments requires to the discount rate to take
account of business risk The estimated present value of these future cash fows 15 sensitive 1o the discount
rate and growih rate used in the calculation, all of which fequ're rmanagement's jJudgement Testing of the
carrying valle has peen performed durng the year, which Fas involved several scenarios beirg modelled.
Based or *hws testing and the resulting impairment recognised on investments, maragement belgves there
1s suUfficient headraom @ sugnart the value of gocdwill and investments in subsidiary entities

Managerrent note that ivvparment of goodwill and invesiments is a critical estimate and have therefore
performed sensitivity analysis on the provisior. Tho results of tne sercitivity analysis concluge that a change
of +/- ore per centin the armount provided against the estimated balance at risk would have resulied :n
£5.49m less/more expenditure being charged to the incorne staterment durng the peniod See note 8 for
the carrying amount of the goodwill and investrrents at 30 June 2022.
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R

Analysis of turnover by category

2022
E'OOO

ending actinties 42,404
Eriergy operations — solar, resery power and wind 365,958
Energy operztions — biomass ara fandfill 223,526
Healthcare coeraticons’ 45,978
Horne buidding 25,034
Fibor

711 830

T R S S L T L s L e e et

perations 8 930

179,820
141,826
42,266
4 878
4)5 302

Inciuded in moorae Fo Hesithcare opcrations is £274m (2021 £11 2l relating o the sale of retirerrert village uniis,

and £28 6 (2021 T21 1y inrelat o0 Lo services rendered

Analysis of turnover by geography

2022
£'000

eted K 603,911
Enrope 84,433

Rest of warid 23,486

711,830

v EER GEMER BANNX T R WEEREEEENY U Y 3 U % T % T T Lt U iwoamoow e am aha e e ad e ada ke B AR 1

2021

E OGO
31,853
8610

475,307

Other income

2022
£000

2021
£000

liguidated darr 3,550

G454
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£ L
This s stateo efer charging/lcred ting)
(restated)

Amcrtization of intangibic assets (Note 8]
imparmert of Iniangible assets note 8]
Cepreciation of wrgibe assets (note &)

Auditors’ rerrureration - Company and the Group's corsolidated

Anancial statements
Auditors remuneration  audit of Company's subsid ane
Audiiors’ remuneration — Nor-aucii Services

Auditors rermiureration — tax COMmmpiance services
Cifference an foreign exchancge

Cperatrg l2ase rerats

2022
E'000
317,849
7,913
101,802

45

819
246
482
7,772
13,783

ot b B AN 8 R TN R MR B 87 S w2 0 S B D48 0 o € e € BB SHEBLE TE L TR A N 5 0 1 o e B RN 0T TR S T 2YTL 2

2021
£'000
37704

84,697
146

1134
513
672

4402

7502

Note 26 detans the prior penod ad ustmients,

Eooam

e b B ek b e 58 B e D B ST B DAL e s A B el

Warnes and salaries

Social seourty costs

Other gension CosTs

nmn el b

2022
RN, S, ...
it

7,041

3,233
95706

The Group provides a defired confribution scherres for its empioyees in the UK. The amaourt recognis

an expense for the defined contnbution scheme s shown in the ab.e above

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

roduction

Admin sration

2022

h
O
a1l
[0}

2021
Number

Number
1,032

631

3

1,666

699
348

The Comgpany had one employee other than Directors dunng the pericd ended 30 June 2027 (2021
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I T TR

2022
£000

IS IR RS A b o o St b S e 12T PR PR HE Y R BB e x b v s g me 2 wa s DD

Emclurments S 176 163

SRR A § cremm s e 6 0T 2

Durng the year no pens.on contricutions were made in respect of the directors (2021 none).

Tre Group has no cther key manageent (2021 nore

B e

A numiber of subsidiaries of the Group opera?e a cazh-zetted LTIP ¢ qualify' ng empioyaes, whereby

e
armoloyees render services in axchangs for e amount of wrich s cetermined oy reference 1o ne

the lak ity for the awards made s measured at cach

valuat on of the under ying subsdiary Tre fa
recorung date and at the settierment aate. Tre far value 3 recogn sed over the vesting penod The amaount
of expence rccognized takes into account the best ava lable estimate of the number o Ltz expactec o
vest undar the service and perfarmance conaitions underlying each awara granted

Cash-settled share-based payment transactions with employees

2022 2021

Number of Number of 1

) awards awardc :
O[:°F rg O'.T.'.,Jr’l jn (o} | h - 1,914751 1 640 OOO
Granted du-ing the period 1,763,563 274,751
Closing outstanding balénce - 7 - o 3 678 314 o 1,914,?51

Tre total charge for the year was £3,133.00C (2021 £1.334 050} and at th

|4 2022 there was a
labiity of £2,.407.000 inc uned within credirors greater trar one year (2021,
Y i b4

4]

interest receivable and similar income 2022
- £'000
t an Bank bals N ST ae
Interest payabte and similar expenses 2022 2021
£ 000 E OOO
Amgrisancr of ssie costs on bank borrowings 2,597 1103
EroAtftoss on dervatve francial instrumrenrts {1,235) 587

33,554 36,068
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.

a) Analysis of charge in year

{restated;
2022 2021
S £000 E00o
curremtax S S L e T e
LK corporation tax charge on proht/toss) for the year (297} 1648
Adjustrienis in respert of prior perods 3,196 {2.866)
Fo d 5641 -
Total curtent tax crargeficrearl ‘8540 28
Deferred tax:
Onairaion ard reversa of tming diferences 6,227 2074
Adjustments in respect of pnor percds (3.741) (3.998)

Edfect of change in tax rawes

“otal deferred tax

Tax charge on profit/{loss) on ordinary activities

5,268

16,294 8,349

11491
7,754 8567

b) Factors affecting tax charge for the year

The tax assessed for tne year 5 higher (2021 higher} than the standard rate of corporaton taxin the UK of

19% (2221 19%). The differences are explained kelow.

Profit/(loss) before tax ‘
Prefit/ticss) before tax rnuliplied by standard rate of

corparalion axin the UK of 1935 (2020 19%)

Effects of.

Lxpenses not deductibie for tax purposes

Otner effects

incorre not taxable for tae purposes

Acjusiments N respect of prior penods

Effects of charge initax rates

Total tax charge for the year

{restated)
2022 5021
£000 000
47,604 @170
9,045 (4,022)
11,723 16,076
{868) 1,022
{8,102) (9.351)
(545) (6,565)
5,041 11,489
16,294 8,345

c} Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the man rate of UK corporation tax from 19% to
25%. effective 1 April 2023, Deferred taxes on the batance shest have been measured at 25% (2021, 25%)
which represents the future corperation tax rale 11at was enacled at the baance sheet date.

Note 26 details the prior penoa adjusiments,




Notes to the financial statements for the year ended 30 June 2022
B el o i

Software Goodwilt Development Total
{restated) rights

Group £'000 o E'OOO o '000 £000
E;_-,st TR a2 e ot seanas . orerer e PRt
At Suiy 2021 (restateq] 964 726,602 10,216 737,782
Acquired through pusimess - 30,042 4058 34,100
combrrations (More 27)
Adniticans 2125 - 1,040 3165
Disposals - (21,118) - (21,118}
ain o L r;"sud e 7930 - 7930
At30June2022 ~ s089 743456 15314 761859
Accumulated amd}iisation o . - H -
At Loy 2027 irestated 107 159902 1,034 161.043
Disposals - 12462) - (2.462)
Loss o rans at on ~ {192} - {182}
Iroparrnent - 7.913% - 75913
Crare .’C-r tr'te year 17 3 "514 523 3/ 849
At 30 June 2022 o 1s 202475 1557 20418
Nt b value OO oot RO S i RO - SR
At 30 June 2022 2,970 540 981 13,757 557,708
ALUTO June 2022 fresiated) O as7 seero0 9182 576733

Tre gain on transianon of foreign cur-ency cenor nated goodwl s recsgrised n other corprehersive

ircome Amortization of goodwil: 15 charged to administ-aton costs,
Detalls of tre subsidianes acquired auring the year endeg 30 June 20622 <an be found in note 27

Our ng the year the group daposed of 2 wind farms in Sinlard, as a resul: EZSrr of accumulated gondw:ll
amorhisat on was recogr sea i the current year and £19 3m of gooowiit. was realized on the sale Ganon

saie recogrised in the profir and loss in relatsr 1o ths ransact o1 was £28m

impairmnert of £79m has been recognised on goodwill (7021 ~one)

NG gssets nave pecr pledgea as secunty for llaniit es at year end 12020 nonel

o

Tre Tompany ~ad ro rtarqicle assets at 30 June 2022 2021 rone;

Note 26 zeta'ls the pr o perod acidstrments

i
I
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8 inc e any

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

Group £'000 £'000 £'000 E£000 E‘OOO ]
o SRSt St s ee STenn onh " Fbate 1% e BT eARER v AP A YS 23 SRR TR o ST T Bt e
Ab 1 July 2021 restated! 8,531 37457 16535437 27.288 43277 2.092.0C0
Addhiors 829 1536 73,647 0482 233,006 374,480
AcrLired throLg™ ous ness 1308 - 51,344 - 57663 110,315
COMDNET 75 N0t 241
F¥Har vaiue Toverrent - - 368 - 3,294 3.662
Transfers - 68 1,066 30,936 (32,070 -
Dizncsals 135 - {75951} - - (76, 086)
At30June2022 10533 319,071 1745511 118,686 310,170 2504371
Accumulateddeprecsatlon o - :
ATl Jay 2021 4,410 S0.05% 414,559 12890 - 510,318
Charge “or tre year 183 17130 81,141 3.248 - 101,802
Dizoosals - - (282) (221 - (403)
F¥ mavermert - - (776) - - (776)
At 30 June 2022 4,593 107,189 494,742 ‘ 4417 V - 610,941
Net book value e e+ e e e T f OSSNSOV v
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
A 30 Ture 2020 restatad; 4121 227408 1.280.878 ‘ 25,938 43,277 1,581,682

cluded within tangible assets are captahsed finance costs directly atmbutable to bringing the assetinto
use. The net carrying amount of assets reld under finance eazes included i plart, machmery, fixtures and
fittings 15 £51,Y85,000 (2021: £81.534 000 1. Included in network assets 1$ a prov sion of £1,023,000 for
cbsalete equipmient and development

The Company Rad no tangible assets at 30 June 2022 (2021, none)

Note 26 details tne pricr penod adustments.
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i

Unlisted
investments

Group N . £'000

Cost and net book value
At Juy 2021 11,000
Adrit ons 129,452

[uapcscﬂ( {105, OOO‘

At30 June zozz I 35,452
At 20 Jure 11000

11,000

126452

(105,000)
35, 452 B

11,000

Subsidiary
undertakings

Company B £000

Cost
AL 30 Jure 2021 2,311,678
Adoct ons 228 300

Dispos -
At 30 auné'ié’zz S
Accumulated |mpa|rments .

A dure 2021 195,312

Feversal of mparmrerts (195,312;

\fnp vrm@r“f -

At 30 June 2022 - CoTrmemmmm e -

Net book value

At ?J June 2U71 ‘ o o 2,116,366

2,539,978

At 30 June 2022 2,539,978

Totat
£000

S Ty S

2,311678
228,300

2,539,978

195,312
(195,312}

2.116,366

2,535.978

Detals of relates undertakings are shown nnote 29

Unlisteq inveziments compnse tre Group's noldirg of the members’ cao tal of Terde LLE &

bus ness, anc its sharehoiding in Bracker: Trac
the ~rertdcon of conductng a prooortion of s

lerdirg
g Lirvied. Fer- co-fourced Terido LLF i Qctober 2012 with

Lrure race throuoh the partnersn o Addiions ang disposals

of un.sted rvestrents relate 1o invesimenss and dvesunents . Tendo -2 o lire witt Fer~'s Cash

T

recurerr £t and o utilise sarpus funds, Farn has a smal shareholding - Bracken Tracing Limited from

trne fo time Fern's nvesiment 1= Bracken Trading Limited at 30 Jure 2022 was ENILL 30 Jure 2027 Enl)

The cireciors do not corsder Tendo _LF or Brac<er Trading om ted 0 te subsidiary urdertangs of Farn

Trad ng Liritec
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ii ‘\i‘ﬂ”,\. :' " :V\ 1-7-\ ‘e 7.;: f" ‘\.'_f‘

I

as” includes cash in nand and deposis repayab e o demanc.

Restrcted cach represerts casa for which the Group aces not have immediaie ard direct access or for
which reguiatory or legal requirererts resinct the use of the cash.

Group
2022 2021
S £oo0 o oEROD
p X;.;?IM,:;:;;:;;”(J I;DI|::’1 :{u. RO RYEY PRRTE RETGN S FRARAH k3B B AR e B b 0 6 T L% IR R RN 195'823 R e e WII;ZZZTH
e ,Trlcrr oo oK 60,592 55 3.)7
Cash at bani( and in hand 7 - o T ~~255'415 172 /-178
Restricted cash iz comprsed of £726,000 ked in Zscrow ang £5%,866,00C of cash held in subs:daries wih

ol-annual distrbuticon windows.

The Compary nad a cash palance of 26,422,000 as at 30 June 2022, none of whicn was restricted (2020

Q

agne;.

12 oo

Group
2022 2021
£ 000 £'000

Asn stocic 1, 538 2,195
Fuel, spare pars anc consJarnzhies 26,023 18,593

Propert\f dovecoment WP

184,479 94711

The amount of stocks recogrised as an expense auring the year was £120,413,000 (2021: £41,212,000;

Included in the fuel, spare p arts and consumables
stock (20210 £459,0C00) Includirg mn roperty develo
site specific provisions

stock valuae 12 a crovision of £320,000 for unusable fue.,
cment WIF 15 @ provisior of 2928 000 for warranty ang

There has been no imparrment recogrised during the year on stock (2021 nonel No inventsry has oeen
pledged as security for habiites (2021 none).

The Company had na stocks at 30 June 2022 (2021 nonel

Lot
S i
b habhag W 5
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3 oo

Group Company

{restated)
2021 2022 2021

E'000 E£'000

A bR cmns YRR o

Amounts falling dueafterone yearmm T
Loans and advances to custorness 137.662 16,128 - -
Amounts falling due within one year

Loans and advancos 1o customears 223,239 3A9.384 - -
Trade dohtors 42,050 16,121 392 B
Araounts owerd by related parties incia 24) ™ 3950 32,950 12,751
Other deptors 20,199 24972 3,843 5008
o tax - 6,605 2,527

2 Arancial ristrumens inote 213 54,409 6,469 - -

Corpotz:

Dervativ
Prepayments and aczrued wmoorre 145,602 154,375 176 32616
623,161 558,002 39,888 50,383

Loar: ard anvances to Customiers ase stated et of provsicns o £13,874,000 (2021 £18.192.600!)
Prepayments and accrued nNoome are statec net of provsions of £7735,000 (2021 £13741.000)

No merest s charged on amaourts owed oy group urdaria<ings, as the cutstanding caaries are nsecured

and repayabw on dermand (20210 nong)

Naie 26 deta'ls the pror pencd adjustmer's

!
!
i
!
!




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

EC SRR T SRR A SLATC I EPRURRIE L SOA T o
Group Company

[restated)
2022 2021 2022

h £000  £000 £'000

Bari loars and overdrafts incle 16) 87,732 T :17,38‘6 -
Trace Cragitors 58,004 23.350 76
Ofner taxanor and SocIal soolrty 8,161 - o -
Other creditnrs 24,362 55,906 -
Amounts dus 1o related parties (note 24} - - -
Fimance eases inote 16] 2,428 5147 -
Denvatve Fnancial instrur-onts inote 215 - 143 -
neome 75,465 72087 373

256452 2020859 249

Arer s s and deferr

2.705

22004

Group
2022

2021
£000

T P e B s s R R A

Amounts fatling due between one and five years ) £'000
o cverdrafts incte 16) 383,070

Finance weases (ncre 10 5,89%

Derivative fFrancial instrurrents {note 27) -

Dither creditors 5,364

247297
6,125
5415

258,837

Group
2022

Amounts falling due after more than five years N E'000

2021
E£000

R P LR

Bark loars and cverdrafts (note 15) 573,416
Finance leases inote 16; 24,676

Dervatve francal instrumrents (note 27} -

598,092

Total creditors falling due after maore than one year 992,425

644,502

577,235
24,455
42,772

903,333

The Company ras no credinors due in greater than one year

Amounts owed o related parties are unsecured, non-intarest bearing and repayable on demand

Note 26 details the pricr penod adjustments.
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LG o olcne D s

2022
Group £000

0 AR B an ® TN hstenbvern i TR0 st anaua T TEe E1d hamuan sy ATERO TR TR RSE SBernL L 4 e g S g T S G 2 5

Due in cne year 87,732
Due betwaznn one and five years 383,070
vears 573,416

Dule m mare tnae

i

2021
£000

47386
247297

577235

871,9123

The Compary had no bank icanz at 38 June 2027

The bark loans are secured agamnst assats of the Group with each loan as red by the subsidiary srowr, below

interest rate 2022
£000

& morith SONIA plus 160% 429,138
Cedar Lnergy and Infrastauciure Liritood LIBOR/EURIBOR plus 2 00% -

3 maonth EURIBOR plus
1.20%, Fixed rate 1 70%

Elis Friergy 3 12% + & month ELURIBOR 56,079
Bocmerang Lrergy Lirited & rmontk SONIA plus 1.50% 284,348

649% {swap rate of 4.59% +
1.9% margin)

Melton Renewable Enerngy UK Lired & month SONIA plus 2.35% 85,718
Dutacca WF Howdoeos PTY L 1.7% + BBSY 31,614

54 =% -
Elva Homes Lirited 5% + SONIA + .2;1 nen 12,306
utilisation fee

Eles Energy 2 30,946

114,026

Carlngren Point Sclar Farr Py Lrnited

Jaster Aszel Maragement Lenited Fixed 1ate 2 5% 43

‘1044218

ST e Y Ann

2027
£000
438,140
295,344

103439

871518

SONA replaced L'BGR as the effecive interpank lend rng vate sysien | z

resuited in no commergial mpact o the business

Finance leases

Tre future mrimun France lease paymernts are as follows

2022
Payrf‘wver/"\‘ts Gl o ‘ o ‘
ot tater than one year 2,428
Later than onc yea” and nict laer than lve years 5,899
Later than five years 76,461
payments 84,788
Léss narce crarges {51,785}

Carrying amédnt of tﬁe liability 33,003

£' oow)« woyx PERSN

from 1 Jaruary 2022, Tre rate charge

2021
E£G00

3,166
5,196
72,013
81375
{(47.609)

33766

The firance leases grmariy reate 1o 2 leased Duilding and nealtncare ecuiprrent Trere are no cortingent
|
!

rental renews

secured aganst the [eated as3als.

The Compary had no finance leases at 30 June 2022

or purchase option clauses. Rents payacle ncrease by local nflaton Fnance leases are
[
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27 o ey o oo

Decommissioning {restated) {restated)
provision Deferred tax Total
Group E'000 £000 £000

S AR B R T D RS S F YT TR £ T PTRT DT S STRORT T IR SN TR R0 A TOURDARGLAT " Ty B e $n RO B 3 TR ORI T T B

At 1 July 2021 20439 20,933 41,372

ncreass recogrised in proll and loss 21 11,495 11,516
Increase recogrised through other comprencnsve InLome - 18,202 18,202
impairmen: 16 - 16
Increase recognised it fixed assers 23656 - 23,656
Recognised on subsdary acquisiions - (3,568} {3,568)

Adgiustrnent in respec of pror years - (5465} (5405)
Unwinaing of ciscount 249 - 249
Acjustment relating to changs in accoururg astimate {3,373 - (3.573)

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

The decommissioning prowv:s on 5 held to cover future obugat-ors ¢ returr land on which tnere are
operationas wind, biomass and solar farrms, to tne r original conditon, The amacurts are not expectes o be
Ltlized for in excess of 25 years,

The Company had no provis ons at 30 Jurne 2022

MNote 26 detais the prior period adyjastments
FE oo L o T R
The Group and Company have the folowing share capital

Group 2022 2021
Allntted called -up and fuliy pald £'000 £000

1,616‘622,011 (_”‘41 149':,7“ 258}

. 149676
Crairary shares of LO 10 each 161,662 2676

Company 2022 2021
Allotted, calted-up and fully paid - £°000 E'000

1616622011 2021, 1,496,755,258;

Ordinary shares of £010 each

161,662 149676

1,501,199,2758 ) ordinary shares of 20 10 eacn for an
120.000) Of the shares issued durng the year, ol
0 was paid for the shares, giving rnse 1o a premium of

During the year the CGroup issued 119,866,754 12021
aggregate nominal value of £11,587.000 (2021: £15
9

2150,
cons:deration of £203,750,000 (2021 £2,316,695.00
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£192 763000 (2021 £172,118,000). During the year the Group purchased m. (20210 4444, 3201 o7 its own

Ofdmay shares of £0 10 each with an aggregate nomiral value of £nil {2021 £444,00C) Toal consideration
fErt (2021 £6.844,000C) was pa.d for the shares, giving nse to a premium of £l -\,éGz_l £6,395,000).

Tre Tirodp nas adopted predecessor accounting princ ples as f was formed as gart oF a growp

reconsirucicn trerefore the zhare capital and share prem um accolnt are treated as “ they Pad always
exicted Moverments n share capial anging ooth before anc afler the restscture ars reported as Mmovemanis

in tne Group shace cap 1al

Curng the year the Comzany ssued 119,866,754 2021 1,501.159,278) ordmary shares of £G 10 each for an
aagregate nominal value of £11.987,000 (2021 £15G,120,0001 Of the srares issued dunng the year, total
consideration of £203.750.000 (2021 £2 316,635 000) was paid for the shares, qiving rise to a p'emlum of

£192.764.0C0 (2021 £2.166.575000C) Durng the year the Group purchased ni (2021 4,444 0205 of 15 own
ordinary shares of £0 10 each with an aggregate nominal vaive of Eril (2021 £4424.000) Towal consideration
of Eril (2021 £6,844,000) was pad for the shares, qing rise to a premium of 2n 12021 £, 399,000)

ars on the gismoution of dwvidends and the

Cash flow hedge reserve

The cash fiow “edge reserve is usas to recors trarsactions ansing from e Group's cash flow

hedging arrargements

Merger reserve

The merger reserve anses from the difference betweer the far values of i seaes and the book

j
[}
[}
J
)
=
D
%

vales of the subsdaries ac

18
Tne movemen: IN rne-cortroling nteresis was as ‘ollowy

Group

Note 2022 2021
£000 £000

3,721 8570

domat tarmavose 4 s n R L R R PRA KRR B R e 1 r B i

Sale of subsidiary uncertakings and accursiue
Of non-contiolrg rerest

27 - (1.842)

Total comprehensive loss aifrbutabils to

NeT-C m*rul Ing rveres:

(6.622) (4,007)

MED Jure 2022 (2,901) 3721

Hrpane
2

BTG
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As at 20 Jure 2022 there wera no cont ngencies across the Group or Corrpany.

Carrying amcunts of financial assets and liabites

Group Company
: lrestater)

2022 2021 2022 2021
Group - Gt e e Ve h s e g v £000 £000 £000 £0co
Carrying amount of financial assets
Debt mstruments measured at amorusad cost 423,150 420,556 4,235 17767
Measured at far value through proft and loss - 6469 - -
Measured at fair value through other comprenoensive incomo - vw.’|4,499 . - -
Carrying amount of financial liabilities
Mezsured at amortised cos: 1,126,163 956,384 76 16
Measured at fair value through other comprenensive incomea - 42772 - -

Nowe 26 details tne prior pencd adusimerts,
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Groun's financial rsk management seeks o minimise the exposure 10 market nsk, credit rsk, louidity

and cash flow sk, and energy market risk

a) Market risk

Energy market risk

The energy sacior 1S exoenancing sigribcant idrbulence and there s a risik that forecast levels of ircome are
not achieved due o changes 1 wholesale energy prices, off-raze contracis or government subsidwes.
Changes in Government polcy, or requlator nterventon may result -n recuced income sireams within the

group due to ddd vonal ley es

Currency risk

Tre Grouo presants its corsobdates firancia’ statemenis in sterling and conducts business ' a numer of
ather currencies, principally Zuro anc Austelian doilar Canseguently. the Grout i5 exposaa (o foreign

excharge risk cue to exchange rate moverrents, wheh affect the Group's fransactional excenses and the

ransiaton of earming ana net aszels of 43 non-sterling operatio.s

Transactional exposures

Transactional exposures arise from admimistratve and other exoense in carrencies other than tne Group's
presentationat currency (Sterlingl, ~hie Group erters in o forward forcign exchange conracts and foregn

exchange swaps 1o mitigate the exchange rate risk for certain foreign currency payables and recepts. The
forward currency contrais ard swaps are rreasured at fair value, whick s deterrminea using valuanon
technicuess that Ltilise ohoervable inputs The <ey mputs used in valu ng the dervatives are the forward
exchange rates for GBRAUD and G3PEUR. Or 30 June 2022 the falr value of the fareign curercy
contracts was an asset of Lril (2021, £6,469,000) arnd a labrity of £ (2021 £142,008]

Translational exposures

Baiance shzet translationai exposares ar se or consobdalion on t-e retranslat = sheet of

—

non-stering cpeations imo steriing, the Groo 'p“ presentatonal currency The level of exposure is reviews

Dy managemenrt and the p ote~tizl foreign exchange movement is witriim an acoe of ris« and

therefore, typicaly, the Group's policy 1o not w acively hedge these excosu

Interest rate risk

The Group has exposure to flLctuations rorterest rates on ic borrowings Where the Groug eniers nto
borrowing arrargermsaats with fleati~g rate nterest, a swap arrangemert s emered nio W Nx a goruon of
the nterest in order to mitigate against an increase in -nterest rates The porton of interest to be fixed is
asseszed o a8 £ass by case pasis Management can eect whether o nedge acro int for fhese
arrangements ¢n a” indivioual ransacton basis and nave elecied o aga‘y redge atoouniing for irterast

rate swaps. Tne swaps are bated on g priropal amiount of the
O 30 June 2022 the cutstanding

2 ~d the farr
value 1s i ar asset postior of £54 406,000 2027 lisbility of £42,629,000]
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Price risk

The Groun § a snoe- to meaium-terr lender 1o the residertial progerty market 7o the extent inat tnere is
detenoratior 1 the leve: of house prces that affects the properties that the Group™ loans are securea
agairsy thereis a risk 17at tre Group may not recoun e ‘ull exposure. Tr.s is mitigatec by the shert-term

£

nature of the loans and the conseryative level of loar 1o vaue that the Group s prepared 10 end at
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Custorrer creait risk is rnitigated through the Group's credit control pouces, which are in place 1o ensure
st our customers have an agprepnate cred thistory ard are rmonitored ©n an ongong basis.

) Liquidity risk
Ligundity rsk are maraged by ensuing trat suffic ent cazh is avarlanle to fund cortinuing and future operations

Liowdity 715< ansas on hanx ioans in place acress the Grodp and 1s managed through careful monitoring of
covenants and sensiole levels of debt, Borrowng is on a ong-term bas 5. whereas our reverus s receved
rroughout the year, as well as irterest and redernpticrs on our short-terrn .oan bock Cash fow rnisx s
menaged throuch ongoing cash flow forecasting 1o ensure receipts are sufficient to meet uzbilites as they
‘al dus

- USSR S SIS NS S

At the year enc the Groun hao capizal commitren:s as follows

2022 2021
Group £000 & EOOO
Contracted for out not provided in those financial &2 347,254 30,156
Undeawr i ties on Gans O borrawers 173,600 92,683

2022 2021
Land and Other Land and Other
buildings buildings
£'000 - E'UQO E'000 £000

AR L S S S d EUT I WO TY

. P——

AT FTRGE R G e

Payraer:s due-

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

Latar than one year and ot fater than five 31,627 726 30,369 1686

YEears

Later than fve years 95,664 118,932 9
135,998 1,387 157332 2444

The Grouo Fad no other off-oalance sheet arrangements (2021 ~onel.

Under sections 3944 and 478A of the Companies Act 2006, the parent company Fern Trading Limited has
guaranteed aill outstandirg Laciiies on thase companies taking the exemption to wrich the subsidianes list
on pages 79 w0 90 were subject 1o at the 30 Sune 2022 urtl they are satisfied in full These labxlities total
£915m. Such guarantees are enfarceasle agairst Fern Trading Limited by any oerson to whom any such
uability is due.

The Comrpary had no capital o other comrmitments at 30 Jure 2022
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2E L o : . e :
On 11 July 2022, Fern Trading Development Liratted (FTDL, a sulbs' »fy of the Grodp, suc cessmtty sold
Darlingten Pont Boldco Pty Lirnied to Octopus Australia Master Trust A smail profit of EES0,000 was mace

on the sale

Cn the 1st of Decerrber 2022, the Group acoured nghits to a £25m credt voucher and the rght fo use
rmaobile censes from Three LUK wia a Strategqic Conrectwty Agreemient, hus making the frst step towarcs
beccrming an maobile virtual network operator

S ool e
Uncer FRS 102 Z3.1A gisclosares need not be given of transactions antered nto Befwee” two or more
members o 2 Group, provided that any sups.aary which 1s a oarty to the ransacion s wholy owned oy

uczh a membeor

Durng the year, fees of £/77234 000 2021 £61154.000) were ¢harges (o the Group by Octoous
investrnents Limited, a related party due toits significant influence over the entity Octopus Investments
Limited was recharged legal and profesmonal fees toraling £18,155 (2021 £16 000] by te Group At the

yvear end, ar amount of ES 500 (2021 £21%.000) was odtstarding which s .ncluded - trgae creditors.

The Group ic entitled to g pioft share as a result of s investment in Terice (LP 5 related party due o L{E‘\j

managernen: persornel in commaon o 26 22 ashare of preft equat to £5.243 000 (2021 £449000) ras
been recogrised by the Group At the year e~d, the Croup hias an interestir tne merber's cacital of

E32452.000 (2022 £12.002,000) and acoruad income due of £5 276 500 (2021 2479007)}

Grodp engages in lencirg actvilies whoh nclude balances orovices o related parties Regard ng
(20270, £173,224 000, accrued

entres with key management persunruet nocomron, loans of 163,490 1
C

ncome of £15%,78G,000 (2027 CO0 and deferred income of £ .DOO} were cutstanding
at year end Durng e year interest income of £/160,000 (2022 217541, f £394 000 12021
£526,000) were recoqgnisea In <& alion fo thase loans

unng ine year tne Groun qwed 9 reserve power comparn:es from comoanies managea by Ooropus
Irvestments Limited, 3 related party See ngie 27/ al for deails of the compan Sodred

As at 30 Jure 2022 £nil (2021 £3950,275) was owed o tne Company by Bracken Traaing Limited, a reated
party by <&y maragement personnel In cornmon.

Cther than e rarsactions disclosed aoove, t~e Comopany's otner related party ranzactions were wii its

wholly owned subsidiary rmermber:

BE . ua i eoc ool oo

rotne oprion of the direciors, tnere 12 ~o Wt mate cort-olling party or carert compary

(93
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26 v s i

a) Group structuring review

We nave conducted a review of priar years’ accounting treatment of intercompany restructurrg in this

review management identfied unamaortised gooowill Balances nrelation o tnese transactions We have

agjustad the previous years to reflect the rnplerrentataon of amortisat-on backdated to wren the relevant

trarsactions occurred. The accumulated impact for the goodwil amartisation in the profit and loss for 2021
was £8m (20200 £5.2m; the movement of £2.7m has been restated throughout the 2021 comparative

rurnbers. A sumriacy of the imoact of the correction is provded below.

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
9"9',’"? £000 £'000 £000
Goocwi 583988 (5,335 578,65
fetzined earnings 41185 5,335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group _ £000
Gooawil 594,652
Retainad earmings (123,920} 2,049 (115,871)

As part of ine review of the intercroup restructurng mertioned above, management identified orie of the

restructures Nad beer incorrectly eccounted for in a sub secuon of the group, No further errors were

discovered in the review. The accumulated immpact for goodwill amortisation in the profit and 0ss for 2021

was £2 bm 12020 £1.3m), the moverment of £1.2m has been restated throughoul the 2021 comparative
“urrbers This imipact <C the 2020 cpening retained eamings was offset by £2.1m written back against bad

debt expenses. Management have corrected the dertified error with the following imoact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated} ({restated)
Group @ o e £'000 £000 @ E000
Coocwll o 583,988 (29183 554805
Retanedd carremngs 41,185 BOG 42,084
Debters 842,549 (2.724) 839,825
Creditors amaounts falling due within one year (222.813) 456 {232,317
Fixed assets 1,346,655 30,512 1,377.167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group £'000 ] £000 £'000
Govowt. Teoarin 27963 574,743
Retained eamings (123.920) (321 (124,241}
Debters 600,726 (2,724} 558,002
Creditors armounts failing duse within ore year {207,318} 456 (206,822}
Fixed assets 1,551,170 30,512 1,581,682
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b} Deferred tax adjustment

We have conduced a review of all consobdation entries a7 subsecuors of the group We nave dentifed an

1

i

2

D

i

@

o

w
[P2]

error relalng to 201% when ceferred tax agiustmerts wers consoudation ertry ard hed

a
subsequeniy not bean reversad We have chiecked the lax per subsid ary acoaunt ana have ensured that the

relevant alances are Correct. The error was osted at a conzoldated avel only and has now been correcrad.
Year ended Adjustment Year ended

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

B ‘ . E'00D ___E'000 E 00

Hatained carrings 41,185 14,764) 36421
Creditors amounts faling due st cne year (2328135 4,764 (228.049)

Trig has & knoce effect inte June 2021, the restated balarices are as folows:

Year ended Adjustment Year ended

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

- ] _E'000 £000 £'000

Retained carr ngs (123,920] (4.764) 1128,684)
Crediiors amolrts faling due watnim one year (207,318} 4,764 (202,554]

Ir preparing the tax cormpulations for 2022, the Grouo's tax advisors have notced ar overlocked

ATSUMEHON I previous years tax censchdarion caiculations. Witnir trhe previowzly unrecognisec aeferred tax
assels held with in the group some were available ¢ a consoldated levei o offset the Group's aeferred tax
Vabiaty. Onan imdivigual corrpany pasis the deferred tax in previous years fad been correctly recogrised. A
par: of these deferred assats ars ir ralation to cash flow hedges held witrin the group which are accountac

for within othier comaorebersve ncome. Tre goccumrulaed rmpact for the ax charge i the profic and loss

for 2022 was £15m (20z0:

Zmi the movement of 250k has been restated throughout the 2021

Comoarative numoers

A summary of the impact of the correction s prowvided beiow:

Year ended Adjustment Year ended

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

E’OOO E 000‘ £ 000

Retned earnirgs 41185 {15,299) 25,886
Cash flow hedge resens 63,837 (2.875) 59,962

Coferred max prowisions f%b 484) 19 174 'lf 310}




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

Year ended Accumulated Year ended
20 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group . - £000 £'000 ~E'000
AR —— W\(\“I?EQZQJ 3(15’093) (139,({1_,
Cash fiow nagge resarve 17.098 (2,119) 14,979
Deferred rax provisions {38,145) 17,212 (20,933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 20206
{as stated} (restated)
Group . goo0 ... FEo00 £000
Retaned earmigs aes | n3seo) 27356
Goodwl 583,988 (34,517} 549471
Deptors 842,549 (2.724) 839,825
Fixod assots 1,346,655 30,512 1377167
Uexfarred tax provsicns (36,484) 19174 (17,310}
Cash fiow medge reserve 63 8%7 (3,875) 59,962
Creditors arnounts falling due wathin cne year (232,813) 5259 (227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group N £000 £'000 . E'000
Rewamed exmirge T 25920 (2128 (136,049)
Gooowill 607.711 (36,011 566,700
Debtors 600726 (2,724} 598,002
Fixed assets 1551170 30,512 581,682
Ceferrad tax grovisions (38,145} 17,212 (20,933
Cash flow hedge reserve 17.098 (2.119) 14,979
Credi'ors: amournts falling duc within one year (207,318} 5,259 {202,059}
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a} Reserve Power acquisition
On 2 July 2021 the Group accuired 9 recerve power $ e
for cons'deraton of £18.

A

through the purchase of 100% of the share cagtal

Ine following tabies summaris v the CGroup, *he fair value of the assets acquired,

I
(1]
—~
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Rty

and ne fapilites assumed at the acqguisition date.

Cons:derataon £000

o SN e o -
Total cons:deratlon -

Detalls of the fair value of the net assets acquired and geodwiil ars.ng are a8 fo lows:

Book value Adjustments Fair value
. Eooc £000 £000

o v s e BO 78g e (28 555), iratrnnt s o 52‘235.”
Trade and other recesables 294 - 294
Prepayments 635 - 635
Cash anc cavh eqaivalests 7858 - 7,858

rade and other creaitors {2.206) - {2,206}
L’Jarh (565 816) - (58.818)
Net assets acqmred 28,553 (28 553) -

Coodwﬂl -
Total conmderatlon -

Gooawill resulting from tne business compination was il

Tre consol dated staterment of comprehensive roorme for the year incluces 245,805,000 revenue and &
profit afrer tax of £686,000 n respect of th s acquis s,
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b) Doveryard Limited acquisition

On 22 Cotober 2021, the Croup acqured Doveryard Limited and s subsidiary throwgh the purchacse of
100% of the share capital for consiaeration of £13 414,020,

The following tables summarise the consideration paid by the Group, the farr value of assets acquired, anc

iagilities assumed at the acguisition date

Consideration \ e e en e E000
Ca«;h o 5 R AARES €3S R S i T 347 T 17 27 g s 123;7
D ectly alt ptabe costs 1037
Totalconsuderatlon T e 13 a4

Deails of tne fair value of the net assets acguired and gocdwill ansirg are as follows

Book Adjustments Fair

values value

) . £000 £000 £'000

quabsew gL 569 E—— - i
Tracde and cther recewables 52 - 52
Pregayments and accrued income 193 - 193
‘radﬂ amd Oh@r Pr@ri u)'\ {(467) (467)

Net assets acqmred

QOor wil
Total conslderatuon 13,4143
Goodwil resulting from the ousiness combinauon was £13,067,000 and nas an estmated usefut life of 25

years. reflectng the lifespar of tha assets acquired.

The consoldated statement of comorehensive income for the year includes £nil of revenue and a loss
before of £1235,C00 in respect of tris acquisition
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c) Dulacca acquisition

On 27 August 2021, the Group acyuired Dulacca WE Holdco PTY Lig anc its three subsidianes through the
purchase of 100% of trie share capal for consderauon of £115,680,000

Tre foliowing tables summarise the consideration. pad by the Groug, t1e ar value of the assets arguired.

and e lizhilities aszurme a1 the acqusiton date A list of the entit es acqulr ad inciuded in note 29

Consideration ’ ] N o R AUDTQOO ) Exchange Rate . £'Qogm
Fa:h B e cooerraim o+ <ePPvATAr oSSR 50905 s 758 E s o 1 PSR oan SRR ans m21 75ﬂ 18902 11568 5‘
Direcily attnoutabie 1,126 18904 595
Totalconsideration T a1gems T 115680

Detale of the far value of Tne net assets acguired and imangiole arising are as folows:

Book Adjustments Fair Book Adjustments Fair
values value values value

 _AUD'OOO  AUD'OOO  AUD'OOO €000 £000 €000
Trade and other recevaies 10,131 - 10,131 5357 - 5357
Casir and cash eguivalents 103,072 - 103,072 54,525 54,525
nil ciﬂf«:r'ﬂf} ncome: (1(‘ 852) - (l’) G852} (5 793; - (5,793)

209,884 ‘ - 209884 111,026 - 111,026
8799 4 654
Total cons:deratlon 218 683 115 680

intangibies resulting trom the asset purchase was T4 654 000 and has an estmated usef ! life of 30 years,
reflecung the bfespan of the assels acquires

Tre consalidated staterrent of comprehens ve income for the year inciuges £ nit of reverue a~d a ioss after
f E£237.000 wn respect of this acquis .o

*
LA bn
35«“(:":“5 i

sERbne T

1
1
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d) Zestec Asset Mangement Limited acquisition

Orn 31 Jaruary 2027, tne Group acquired Zestec Asset Mangerent L
e purchase of 100% of the share capital ‘or consider

solar, through t

The follow:ing takles sun

bilities assumed at the acguisiion date.

Amarise the consideration paid by the G

Group, the farr value of asse

irrited a project sources for rooftop
ation of £.4,765.000

ts acquired, and

Consu!eratlon e L . £'000
Deferred considderat-on -
i r(fﬂ, attributable costs 1,093
Total ccnslderation - - 4,765
Details of the farr vaue of the net gssets acquired and goodwil arising are as follows:
Book Adjustments Fair
values value
et e ! o e 1000 £000 e 000
Tradc and other credirons (574 - (574
Tracle and other rece vanles 400 - 400
Cash ard cash equivalents 1,019 - 1,019
Cther loaris (46} - (48)
Net assets acqunred o o 955 T 955w
G(,OC\NM T T )”3 »83:0
ﬂtai consideration S o ) 4, 755
Goodwill resulting from the ousiness combnation was £3,815,000 and has an estimated useful life of 10

yaars, reflecting the estimated lfespan of the assels acquired

The consclidated statermen: of comprehensive income for the year
before tax of £434.000 in respe

<t of this acqguisiticn.

cludes £198.000 of revenue and a loss
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e) Elivia Homes acquisition
O 23 May 2022, the Grouo acquired Elivia <oidings Limred and its sudiiciaries, through e purchase of
100% of the share capitat for consideration of £21,684 000

The fcliowing tables summarze lthe corsideration paid by the Group, the “&i- vaiue of assets acgured, ard
Labilities assumed at tre acaus

sn date. A list of the entities acquired ase .ncuaed in note 25

Consideration o B £'000

&rh o SRR 5 S NS ek | o 8P, FO S 1, SRR e 255 st g« St ¢ s ST 35999
/ attributable costs 685

Total conms";;ératlon S o 31 1684

Detaiis of e fair value of the net assets acquired anc goodwal ansing are as olows

Book Adjustments Fair
values value
B £'000 - ) E'ODOi N £'000

FIX‘JGD\Q - s e s R aeen s f ARk e T T ¢k Amee | 7 SRR dene 418 e S 4?8
trtangsnle assets 11767 - 11,767
Stock 69,239 - 69,934
Trader arnd other destors 2,609 2,605
Cash and cash equvaents 11603 - 11,603
Accruals and defarres income 4z0) - 420)

Provisions (930} - 15320}
Deferrcd tax 6,000 {1.400) 4,600

' ')th@r ’md"ors (694 ) - 69 453)
Net assets acqunred 31 533 {1,400)

(JUOC!V’ ||

Total cnnstderatlon

Goodwll resulung from tre business combination waz: £1.551.000 and has an estimated wsefin life o 10
years, reflecting the lifespan of the assets acguired.

ne consoidates statement of comprehens ve ncome ‘or ing year includes revene o° £25 034,000 and 2
k 7
£

£ 21,502,000 1 respect of tus acqguisition

profat oefore tax o

1
i
i
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Notes to the financial statements for the year ended 30 June 2022
2B ol g N LA T e e s Y sy

Our reported results are pregared in accordance watn United Kingdom Accounting Standards, inciucing
Firancial Reporting Standard 102, as detaled in the Frnarcial Statemerts starting on page 35 of the Annual
Repor: In rheasuring our performance, the finarciel measures that we use nclude those that have Deen
cerived from our reported results ir arder to eliminate factors that d'stort year-cn-year comparsans. Trese

are cons.dered non-GAAP financial mieasures,

Net debt
We grovide net cest in addision to cash ard gross debt as a way of assessing our overall cash posit'on and it
s compeuted as follows!

2022
£000
1,044,218
14,15 5,364 -

Gross debt 1,049,582 871,918

BT e s e R VAT RS RE YL BB € BB £ AT DR AR BB S % b £ mmakennmma s o ads du o2

oans gnd overdrafis

1 {256,415} (172478}

Netdebt 793,167 699,440

Cash at panv ard in and
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Notes to the financial statements for the year ended 30 June 2022
EBITDA

Earnings oefore interest, tax, depreciaien and armcrisaton ("EB.TRA™ is calculated by agp
]

1

ung proft after

tax for mterest, tax, depregiztion and amarisation, i~ additor to ncome and expenses that do not relate to

the day to day cosraucrs of the Group We provide EBITDA in additor 1o profit alter tax as it allows us 1o !
SO

assess our performance wimcut the effecs of Ainanaing and capita: expendiures

Tre folowing fabie details the adgiusiments Made to tne reportes results

(restated)
2022 2021 ;
Note _£'000 £000 !

LR o T EEER ke O OO ARE R, TR S L T L ]

71,310 (31.012) :

2 37,849 37.704 :

& 7913 .
Depreciat or of tangole : 2 101,802 84,697
Irterest payabo and sireilar cpenses 4] 33,554 36,067 =
Froeptional terms 1105 - §
Tax / 16,294 8349
[K¥ 4
Incorne trorr other fixed asset nvestmnents (5,249) [449) g
Share of operatng preht i joint venture - {1,755 1
Profiz or aisposal of subsicianes (28.532) (28,568}
Irterest rec Huuble and sim tu.' income 5 (140 {397 a

EBITDA ‘ . 194,916 104036

Naote 26 details the prior penod adiustments
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Notes to the financial statements for the year ended 30 June 2022
29 loaa o

Detalls of the subsidiary Lndertakings are as foliows’

Country of Class of Principal
Name incorporation shares Holding activity
Abbots Ripton Solar Energy Holding Limiteg™ UK Ordinary 100% Holding company

Adalnda Sclar SPY 1 Limited” UK Ordinary 100% Energy generation
Agrisol 2 SARL? krance Ordinary 100% Energy generation
Al Networks Limited™ UK Ordinary 160% Holding company
Allpoints Fibre Limited®™ UK Ordinary 160% ;L%ﬁi?;ork
Adchencaroch Energy Limitac®™ UK Ordinary 100% Energy generation
ALguhrie Lard Corrpany Limited! UK QOrdinary 100% Energy generation
Averue Solar Farrn Lineted™ UK Ordinary 100% Energy generation
Banbury Power Lmited™ UK Ordinary 100% Energy generation
Batiso'are & SARL® France Ordinary 100% Energy generation
Bansolaire 7 SARL? France Crdinary 100% Holding company
Beetiey Energy Limed”™ LK Ordinary 100% Energy generation
Beighter Energy Limited’ UK Ordinary 100% Dormant company
Beinneurn Wind Farrm Ltd™ UK Crdinary 100% Energy generation
Belihcuse Erergy Limited” UK Ordinary 100% Energy generation
Birch Estate Sowar Limited™ UK Ordinary 100% Energy generation
Blapy Sclar Farm Lirnited™ UK Ordinary 100% Energy generation
BNRG IOW Lirmited™ UK Ordinary 100% Energy generation
Bolam Energy Limitzd” UK Ordinary 100% Energy generation
Boomerang Energy Lirmited UK Ordinary 100% Holding company
Boreas Erergy Limited” UK Ordinary 100% Holding company
Bratton Flemirg Limites™ UK Ordinary 100% Energy generation
Breck Solar Limited™” UK Ordinary 100% Energy generation
E:ﬁtg&@dyn Solar Devetoprmernts Holdings UK Ordinary 100% Holding company
Bryn ¥r Odyn Solar Developrments Limited™ UK Crdinary 100% Energy generation
Bury Power Limited™ UK Ordinary 100% Energy generation
Cadoxton Reserve Power Limited™ UK Ordinary 10G% Energy generation
Caicias Energy Limited™ UK Ordinary 100% Holding company

Cark Limited?® lreland Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principat
f:i‘a—ksweii solar Farm Limited™ LK Ordinary 100% Energy generation
Cathkin Energy Lirmited®” UK Ordinary 100% Energy generation
Caus:lgey Limitea” UK Ordinary 100% Energy generaton
Cedar Erergy and Infrastructure Lim-ied UK Crdinary 100% Haolding company
CEPE Berceronne SARL’ France Ordinary 100% Energy generation
éi:fii;izi\?ne de Produclion & Erergie 62 France Ordinary 100% Energy generation
CEPE de 1z Salesse SARL France Ordinary 100% Energy generatior
grzd:tm‘;f“?;:j;d;r‘[;;%gggj:;”,e France Ordinary 100% Energy generation
CEFE de Marsanne AR France Ordinary 100% Energy generation
CEPE Haut au Saule’ France Ordinary 100% Energy generation
CEPE de (a Rocne Quatre Ruvieres SARL. France Ordinary 100% Energy generation
“EPE dhi: pays de St Seine SARL France Crdinary 100% Energy gereration
CERS SAS France Crdinary 160% Halding company
Chelsern Meadow Energy Limated™ UK Ordinary 100% Energy generation
Chilspon So'ar Farm Holdings Limied™ UK Ordinary 100% Holding company
Crittering Soiar "wo Limited™ UK Ordinary 100% Energy generation
Cilgwyn Encrgy Lirmncted” UK Ordinary 100% Dormant company
Clann Farm cimistea” UK Ordinary 100% Energy generation
Clararncnd Solar SPY 1 Limited™ UK Ordinary 100% Energy generation
L2 Developments Lim ted’ UK Ordinary 160% Dormant company
CLP Ernvirogas Limited” UK Ordinary 100% sPerf\x‘(ileiq of O5M
CLP Services Limited” UK Crchinary 100% Dormant company
CLPE 1991 Limited” UK Crdinary 100% Dorrnant company
COPE 1599 Limuted” UK Ordinary 1G0% Helding company
CLPE Holdings U mited™ UK Qrdinary 100% Holding company
CLPE Bropects 1 limited” UK Ordinary 100% Holding company
C_ZE Projects 2 Lirted™ UK Crdinary 100% Holding company
(CLBE Projects 3 Limined™ UK Ordinary 100% Holding cormpany
CLPE BOC - 1 uimited™ UK Ordinary 100% Energy generation
CLPE ROC = 2 Limiitea™ UK Crdinary 160% Energy generation

CL~E RCC - 3 Lired” UK Crdmary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

CLPE ROC - 2A Limited™

CLPE ROC ~ 4 Limited”

CLPE ROC — A Limited™

Clyne Power Limited™”

Cotsterworth Energy Lirmised™
Cornon Bridge crergy Limited™
Coteshach Energy Limited”

Cour Wird Farm (Scotland) Limitea™®
Crapriell Farm Limited™

Crayfern Homes South Coasti Limi=d!

Crayfern Limiteal!

Crayfern Sunley (Slinfold) Limitec™

Crayrnarsh Lirited™

Oy

ressing Solar Farrm Lirmsted”

Culvery Power Limited™

Cynon Fower Lirmited™

Dafer Reserve Power Limited”

Cairy House Sclar Lim'ted™

Deepdsle Farm Solar Limmited™
Doveryara Limited”™

Crapers Farrm Limited”

Diulacca Energy Project Co PTY Lid'?
Culacca Energy Project FinCo PTY Ltd*?
Dulacca Energy Project Holdeo Co PTY Lio™
Culacca WF Holdeo PTY Lud'

Cry*ryn Brodyn Limited™

Eakring Limiteg™

Elecsol Camargue SARL®

Elecsol France 7 SARL®

Elecsol France 11 SARL?

Elecsol France 15 SARL?

Elecsol France 10 SARL®

18 b

Country of Class of Principal
..incorporation  shares Holding activity

UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Qrdinary 100% Energy generaticn
UK Ordinary 100% Erergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Erergy generation
UK Ordinary 100% Energy generation
UK Crahinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Orginary  100% Ezt’;‘:;gij‘eti
s ey oo SRSt
UK Ordinary  100% E{jﬁfgg‘g‘éi
UK Ordinary 160% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 160% Energy generation
LK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
Australia Ordinary 100% Energy generation
Australia Ordinary 100% Holding company
Australia Ordinary 100% Energy generation
Australia Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
France Ordinary 100% Energy generation
France Ordinary 90% Energy generation
France Ordinary 90% Energy generation
France Ordinary 100% Energy generation
France 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
Name o ) mcorporahon shares ‘ Holdmg actl\nty ’
Elecso. France 22 SARL France Ordlr’\ary 100% Erergy generaton
Elecso: France 24 SARL! France Ordinary 100% Energy generation
Elecso France 25 SARLY France Ordinary 100% Energy generation
Elecsoi France 28 SARLY France Ordinary 100% Energy generation
Elecso France 41 SARL? France Crdinary 100% Energy generation
Elecsa! Haut Var SARL France Crdinary 100% Energy generation
Chos Energy 2 France SASY France Crdinary 100% Holding company
Flios Energy 2 Limited UK Ordinary 100% Holding company
Fuos Energy 3 France SA%7 France COrdinary 100% Holding company
Elios Energy Howdlngs 2 Limiten™ UK Ordinary 100% Holding company
Clios Energy rloldings 3 Limited™ UK Ordinary 100% Holding company
Elios Energy Heldings Limited™ UK Crdinary 100% Holding company
Elios Renswable Ensrgy Limited” UK Crdinary 100% Halding company
. Construction of
15 Dieva e ; Lirnite % . .
Eliv evelooraent F nance wirsied ! UK Qrdinary 1C07% Jomestic buildings
Crdinary Financial services
Elvia Holdngs Limited UK Deferred 100% holdin C““m ries
Preferenca d compsn
. . structi f
Thvia Homes [Certra) Limitad'* UK Ordinary 100% Construction e
domestic buildings
. ; Construction of
o Homes (armegmt 211 :i__!‘ 814574 . .
Flivia Homes (Dorreant 2) Limited UK Ordinary 100% domestic. bulldings
Elnvia FHomes (Grange Read) Limited™ UK Ordinary 100% Construction of
- T domestic buildings
Developmernt of
Cliwa Homas (Netey) Limitea™ : a % . .
Cliva Homes (Netiey) Limited UK Crdinary 100% building projects
. . Construc £
Eliva Homes (Soutrerry Limited™? UK Ordinary 100% onstruction ©
domestic bulldings
) . . Construction of
i {Zurbiton) Limired! 0% e
Etvia Romes (Surbito T UK Ordinary 100% domestic buildings
. ‘ t
Elvia momes Limiteats UK Crdinary 160% Deve‘\opmeaj of
bulcing projects
L f
Elvia Norin Liriteg’! UK Crdinary 100% Deve opment o
building projects
Construction of
Elivia Dxforg Lrmited™ LK Ordinary 160% gomestic buwld‘mgs
uying and seling of
own real estate
i £
Elviz Soutn umitec!? UK Ordinary 100% Constructon of

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

Country of Class of Principal
Name _ ) incorporation shares Holding activity
TR 3 R 37 i A o COHS.;{LHB;C:;
Fivia Southern Limited*! UK Ordinary 100% domestic bulldings
Buying and selling of
own real estate
Flicompe Lirited™ UK Ordinary 100% Energy generation
Energy project
Erergy Power Resources Limited™ UK Ordinary 100% ?:a\j:alggi?wi:i and
SErvices
EFR Ely Limited” UK Ordinary 100% Energy generation
EPR Eve Luimited™ UK Ordinary 100% tEnergy generation
EPR Guanford Limiteg™ UK Qrdinary 100% Energy generation
EFR Renewable Energy Limited™ UK Ordinary 100% Holding company
EPR Scotlard Limiteg®” UK Crdinary 100% Energy generation
EPR Thetford Limited™ UK Ordinary 100% Energy generation
Eucalyptus Energy Holdings Liritea™ UK Qrdinary 100% Holding company
Eucalyptus Energy Limited”™ UK Ordinary 100% Holding company
Feltwell Energy Limited™ UK Ordinary 100% Energy generation
Fern Erergy Cour Hodings Limited™ UK Ordinary 100% Holding company
Fern Energy tHold ngs Limited” UK Ordinary 100% Holding company
Ferm Energy Limited” UK Ordinary 100% Holding company
Fern Energy Wind Eoldings Limited” UK Ordinary 160% Holding company
Fern Fibre Limiteg™ UK Ordinary 100% Holding company
Fern Healthcare Hold ngs Limited™ UK Crdinary 100% Holding company
Fern Infrasiruciure Limited™ UK Ordinary 100% Halding company
Fern Renewable Energy Limited”” UK Ordinary 100% Holding company
Fern Rooftop Solar (A) Lirmited"™ UK Ordinary 100% Energy generation
Fern Rooftop Sclar (BBD)™ UK Qrdinary 100% Energy generation
Fern Rooftop Solar [Zestec) Limited™ UK Ordinary 100% Energy generation
Fern Trading Development Limited™ UK Ordinary 100% Holding company
Fern Trading Group Limited UK UK 100% Holding company
Fern UK Power Developments Limited™ UK Ordinary 100% Holding company
Fibrophos Limited™ UK Ordinary 100% Suppty of fertiliser
Four Burrows Limited™ UK Ordinary 100% Energy gereration
Fraisthorce Wing Farm Limited™ UK Crdinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

B L1 VSO ROV IR

Garlaff Energy Lirntac™

Giganet Fibre Ltg™

Grganet Lirmsted™

Glenchamrer W rd Erergy Limiteg'?”

Grange Wind Farrn Lirmited”

Harbourne Power Lirited™

Hayrnaker (Mount Millp Lha™”

Hayrnaker (Natewcod; 1id”

Haymaker {OCawands) Holdings Limited™

Haymaker (Saklards; Lia™
Halm Power 2 Limitea™
Helm Power Limited”™
Higher Knapp Farm Umied™
Hitl Endd Farm Limited™
Hotlarnoor _iited”™

Huil Reserve Power Limited”
Hursit SEV 1 Limiteg™
Imrmirighar Power Lirn tea’™
Irwell Power Lirerred™

Jamreson Read Energy Lirmited™

Jurassic Fibre Holdings Limiten™

Jurassic Fiore e

KIr Power Limeed™
Langan Power Limited™
Lenham Solar Limead™
Little T Solar Lirmiced™

Littleton Soiar Farm Limided”
LLU Communcatons Lid™

Loddaon Power _riteg™

» Haotamgs Lirvted”

Country of Class of

..Incorporation _ shares
UK h Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
Poland Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Grdinary
Ut Ordinary
UK Ordinary
1K Ordinary
UK Crdinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Crdinary
LK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK

Ordinary

Principat
Holding activity
1G0% Daormant company
100% Fibre network
production
160% Fitire network

production

160% Energy generation
100% Energy generation
100% Energy generation
100% Energy gereration
100% Energy generation
1007% Holding cornpany
100% Energy gereration
100% Haolding company
100% Energy generation
100% Holding company

0% Holding company
100% Energy generation
100% Energy generation
100% Emergy generation
100% Energy generation
100% Energy generation
100% Energy generation
1002 Energy generation
160% Energy generation
S0% Holding company

Fibre network
production

100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
1G0% Energy generation

Fibre netwaork

1060% )
0% production

100% Energy generaticn
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Name

o O 0 b 4 B .

Lovedean Limited™
Luminance So.ar Limited™
M12 Selutons Limired™
Mansten Tnorme Limited™
March Energy Lirmited™
Marden Power Lirmited*
Marley Thatch Solar Limited™
Meadows Farrm Lirmited™
Metbcurn Solar Linteg™
fleiton LG Energy Limited™

Meiton LG Folding Limiteg™

mMelion LG ROC Limiteg™

Melton kenewaine Energy UK Limited
ML HIL Farm Solar dimyted®
Mirgay Farm Holaing Limited*
MEP Decoy Ltd™

MSP Strete Ltd™

MSP Tregassow Limited™

MTS Hatchlands Solar Lid™
Nevern Power Limiteg™

New Row Farm Limited™
MNewiands Solar Limrited™

Mg Farm Limiied™

MNortr Parratt Fruit Farm Lirmited™
Nerthwich Power Limited™
Notos Energy Limited™

Ogmaore Power Limited”

One Asnford Healtnicare Limired

Country of Class of
'incorpq:gt‘ign" Msharefw
UK Ordinary
LK Ordinary
UK Crdinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Meltor Renewabie thergy (Holdings) Limited™ UK Ordinary
Meltorn Renewable Energy Newco Limited™ UK Ordinary
Ut Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK COrdirary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Oldhall Energy Recovery Holdirgs Lirited™ UK Ordinary
UK Ordinary
UK COrdinary

One Hatfieid Hospital Limited

ST RV BT, T

Holdin

Principal
activity

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Erergy generation
Energy generation
Holding company
Erergy generation
Erergy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company

Asset teasing
company

Holding company
Holding company
Holding company
Energy generation
Holding company
Ernergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Ernergy generation
Energy generation
Energy generation
Ernergy generation
Erergy generation
Holding company
Energy generation
Holding company

Prowvision of
healthcare services

Provision of
healthcare services
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Name

B SR, I R st

One Fea!tnclarﬂéﬂparmers Lirn
Crra Weagehilt Solar Holdings Lirmited™
Orta Wedgehill Soiar Lirmes™

Falfreys Barton Lmited™

Farciau Hoidirgs Lnited”

Parciad Lirnited™
Park Broadband Limuted™

Pearmat So.ar 2 Ltd™

Fitchford (Cordover Arheid & Stockbatch)

Limited”

Pitts Farrm Lirmed”
Porinos Solar cirrited”
Pyrnz Lane Sclar Lid™

Gueens Park Road Energy Lirniteo™
Rangeford Care Limited™
fangeford Crertsey Limiten™
Fangeford Cirencester Limitec”
Rangeford Dorking Limited™
Rangeford Holaings Lirrited™”
Rangeford Pic<erng Limited”™

Rangeford RAP Limitedd™”

Rangeford Retirernent Living Hoidings Lid”™

Rangeforyd Stagleford Lirmitad™

TFP Fiore Limated®

Country of

LUK
UK
UK
UK

UK
UK
UK
UK

UK
UK
UK

UK
UK

UK

UK
UK
UK

UK
LK
UK
France

UK

UK

Class of

incorporation shares

Ordinary
Ordinary
Crdinary
Ordinary
Crdinary

Crdinary
Ordinary
Ordinary
Oyrdinary

Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Crdimary
Crdinary

Ordinary
Ordinary

Crdmary

Ordinary
Ordimary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Principal

Holding activity

. st

85%

100%
100%
100%
100%
100%

1007

100%

100%

100%
100%
100%
160%

100%

160%

100%

100%

1G0%

160%

100%
100%
100%
100%
100%
160%
160%
100%

100%

o EANEES LT T R v T BRT GRS

Holding company
Holding company
Energy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Energy generation

Energy generat:on
Haolding company
Energy generation
Energy generation

Care services for a
retirement village

Retirement village
development

Retirement village
development

Retrement village
development

Holding company

Retirement village
development

Retirement vllage
developmernit

Holding company

Retirement village
development

Energy generation
Energy deneration
Energy generation
Energy generation
Energy generation

Fibre network
production
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
MSmgmg Holdings Limited™ UK Crdinary 100% Holding company
Singrug Limied” UK Ordinary 100% Energy generation
Six Hells Lare (Ragdaie) Lirnmited™ UK Crdinary 100% Energy generation
Skelorocke Energy Lmited™ UK Ordinary 100% Energy generation
Slangntergate Limited” UK Qrdinary 100% Energy generation
snztterton Renewable Power Fuels Limied” UK Ordinary 100% fSUUeDIDW of blomass
Snetterton Renewable Power Holdings Limited”™ UK Ordinary 100% Holding company
Snettertor Renewable Power Limited” UK Ordinary 100% Energy generation
Solarh LPO& SARL® France Ordinary 100% Energy generation
Sotarfl SPO1 SARLS France Ordinary 100% Energy generation
Soiarh SPO2 SARL® France Ordinary 100% Energy generation
Scuarfi SPO4 SARL® France Ordinary 100% Energy generaticn
Sotarh SPOS SARLY France Ordinary 100% Energy generation
Sciarfl SRFCE SARL® France Ordinary 100% Energy generation
Solarf SP1G SARL® France Ordmary 100% Energy generation
Southcombe Farr Lirrated™ UK Ordinary 100% Energy generation
St Asaph Power Limitea™ UK Ordinary 100% Energy generation
Sreadfast Parkhouse Solar Limited” UK Ordinary 100% Energy generation
Steadfast Rudge Solar Ltd” UK Crdinary 100% Energy generation
Sieadfast Shipten Beunger Soiar Limmiied™ UK Ordinary 100% Energy generation
Stellar Power Limited™ UK Ordinary 100% fLnergy generation
Stoneyhili Energy Limited® UK Ordinary 100% Dormant compary
Suits Energy Limited™ UK Ordinary 100% Holding company
Summersion Energy Lirmited™ UK Ordinary 100% Energy generation
Sunley Crayfern Lavant LLP™ UK A 50% NA
Swish Ficre Contracting Limited® Uk Ordinary 100% Egguﬁgvnork
Swash Fibre Linmited?® LK Ordinary BO% Haolding cormpary
Swish Fiore Networks Ltd® UK Qrdinary 100% ;irtgrsur;etir(\;vnork
Swish Fiore Services Lirnited? UK Crdinary 80% ;ir2r§u2?;¥0rk
Swish Fibre Yorkshire® UK Ordinary 100% Fibre network

production

Swist Trading Limited™ UK Ordinary 80X Holding company
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Name

S S b S P VAR 0 SR

GO -(“br 1‘? L\mwte\,"

ot

TGO Solar 107 Linited™

TG Sclar 68 Limited™
GC Solar 83 Uimited™

The Fern Power Company Limited”

The Heollies Solar Farrm Lirmited™

Troresoy Estate (Budoy Lirited™

Tungham Power Limiten™

Todnilis Energy umiied”

Tradovwe Farr Limited™
Tarves Solar Urrited™
UKSE 15 Solar Limited™”

United Mines Energy Limited””
VOSE Lid™

Victoria Sclar Limited™

viners tnergy Lim.ed

Vit h Dimited

Veltafrance 01 SARL®
Voltafrance G5 SARLY
Voltafrance 13 SARLY
Voltafrance SARLS

vorboss Lmited™

Vorboss 1S Ing?

Wadswick Greer Property Services

Warrnguor Power Lirmited””

Wateroo Solar Pars Holdings Limited™

Water.0oo Solar Fark Lim tea”
Weaek Farm 2 Limited”
Westwood Fower Limiteg™

Westwood Solar Lim ted”

Jrned”

Country of Class of
vincorporatlon shares' B
UK Ordinary
UK Ordinary
UK COrdinary
UK Crdinary
UK Grdinary
UK Crdinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
LK Crdinary
UK Ordinary
JK Crdinary
UK Ordinary
UK Qrdinary
UK Crdinary
UK Ordinary
France Crdinary
France Ordinary
France Ordinary
France Ordinary
UK Ordinary
USA Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Crdinary
UK Crdinary
UK Ordinary

Holdlng

s o vuAL

100%
100%
160%
100%
1G0%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%

100%
100%
100%
100%
100%

100%

100%

100%

100%
100%
100%
100%
100%
100

¢

Prmcnpa!

RET TR T PR S T

Energy generation
Energy generation
Energy generation
Energy generation
Hoiding company
Energy generaticn
Energy gereration
Energy generation
Energy generation
Energy generation
Energy generaton
Energy gereration
Energy generation

Fihre netwaork
producton

Energy generation
Holding company

Fibre netwaork
production

Energy generation
Energy gereration
Energy generation
Energy generation
Holding company

Fiore network
production

Retrement village
operator

Service charge
adrrunistrator

Energy generation
Holding company
Energy genaration
Energy generation
Energy generation

Energy generation

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

Country of Class of Principal
Name _— . incorperation shares N Holding actlwtym
‘\'wmr u;def : hergy Lwrr ed UK Ordinary 100% Energy generation
Wharf Fower Limised” UK Ordinary 100% Energy generation ;
Whigdon Farmn Limitea™ UK Ordinary 100% Energy generafion '
Whinrey H i Energy Limited™ UK Ordinary 100% Energy generation i
Wincedle Solar Holdings Limited™ UK Crdinary 100% Holding company i
Wolverharpton Powsr Lta” UK Ordinary 1G0% Energy generation ;
Wryde Croft Wind Farre Lirmied ' UK Ordinary 100% Energy generation :
WSE Bradford Limited™ UK Ordinary 100% Energy generation ;
WEE Hulavingtos Hodings L rmited™ UK Ordinary 100% Holding company
WEE Hutlavington Limited™ UK Ordinary 100% Energy generation I
WSE Park Wad Limiea” UK Ordinary 1007% Energy generation |
WSE Pyde Drove Limited”™ UK Crdinary 100% Enargy generation i
Zestec Asset Maragament Limited” UK Ordinary 100% Energy generation |
Fern Rooftop Solar (BBD) Lirrited 03/08/2022 ;
Cuckoo irternet | id 31/08/2022
Y trifi Digital Limited 13/07/2022 i
40f Limited 22/11/2022

‘Subsidiaties exemps fror audit by virtue of sa80A of the Cornpanies Act 2506,
TSubsidianes exernpt from audic oy virtue of s475A of the Companes Act 2006




Dissolved or sold durmg the year. and | up untit 5|gn|ng o _ Date )
éé’:;hn@_‘m - Ldm:«g : meg ...... s s s A s, 20/07/20/1“”‘
Ridge W.rd Acguisthion Limited 2070772021
Fern Energy Ridgewnd Acquisitions Limited 14/09/2021
Fern Energy Ricge™Wind doldirgs Liniteg 21/08/2021
Fern Energy Partnersnips Holdirgs Jirited 21/09/2021
Fraisttorpe tHoding) Lired 29/03/2022
DY Oldhall Tnergy Recovery Limited 13/09/2022
Comm?Z1 itd 15/09/2022
Darlirgtan Point Holoco Pty Limited 08/07/2022
Darlngton “oimnt Solar Faren Pty Line sed 08/07/2022

Darlingtan Port Subholdco Pty Limited 08/07/2022
Naoraic Power Deveoarment Limiteg 23/12/2021
Vayrinkangas Winc Farm Oy 2311212021
Saunamza Wind Farm Oy 25/12/2G21

"ne regisierec office of all compan es listed snove s at Btn Fioar, 83 Holbom, London, Englans, ECIN 2HT
except for tnose et out below

oul Greybowska 2/29, 00-131, Warsaw, Poland
2 Pirzent Masong | B Capital Sguare, S8 Marnson Streer, Edinourgh, Scetland, B3 8RP
Z. 1 Weszt Regent Strest, Glasgow, G2 1AP

~

4. 22 rue Alpronsa de Neuville, 75017 Paris, Fra-ce

5 6Bt Floer, 2 Grand Caratl Square, Duplin 2, D02 A342, Irelar
& The Carmage House, Station Works, Stat e Roas, Claverdon, Warwicksnire, Unitea Kin

7 Zone ndustriewe de Courtine 118 Rus Du Mourewst 84003 Avignon, France
=]

8. 12 Zalsbury Piace, London, England, Wik 1-J
9 The Corporation Trust Corrpary, Corperation Trust Terter, 1209 Ovarge Street, Wilm ngton 19881

iLnited States
O 4Ath Foor Saltire Cowrt, 20 Casue Terrace, sdinourch, Scotard, EHL ZEN

11 Apoilo House, Mercury Park Wycorrne Lane, Wocokurn Green, F g Wycomoe, England, HZLD OHH

12 Beaufort Court Eg3 Farm wane, Kings Langley, Hertforgsnire, WA 2UR
O AT

‘4 7-8 Stratford Pace, London, Engla~d, WiC

The directors pelizve that tre carrying value of the investments
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5 APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED)]

Fern’s share price has performed in line with targets

Fern Traaing Limited is an unlisted cormpany. Every month, our Board of Directors agrees a proe at which |
vl be wiling to issue new shares The share price s una.diied.

The figures beiow include the share price of the previous garent (now Fern Trading Group Lirnited) as well
as this entity,

Share price growth since inception: Fern Trading Limited

19

18
17 w/
16

15 Mf“”””“” e
14
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12 e
11

10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e pnce 15

Qs

Perforrmance s calculated based on the sale price for Fern's snares at 2 June eacr year. 1he sh
not supject to audit by Ernst & Young L=

Annual discreie periormancs

Financial Year Discrete share price performance
June 2021-22 o N | 9.91%

June 2020-21 - - 4.87%

Jure 201920  om%

June 2C18-19 - 6.23%

Juﬁe 2Ci6—17 - 7 o | | - - 554%

Juné 2015--16 | 7 7 3..83%

June Z013-14 7 7 3.72%

JunP gbi;‘;l‘g S oo . . 397%

June 201112 | - 7 1.02% |

p—"

Source Gctopus Investrments Lmited, 2 June 2022



6 | COMPANY INFORMATION

Directors and advisers

Registered office

Sl Floor 33 Foloomr,

concon, Tngland ECAN 27

=
s
=
i)
&

Independant auditors

Ermst & Young LLP
-

redford House,
ctopus Compary Secretanal Sarvices Limied 116 Bediord Streer,

Seifast BTZ 707

Lompany secretary
O

Company numbey

12601636

Forward-iooking statements

ed o tne Compary's futire business
and financal performance and fuure events or developmerts, Trese stalemerts are based on the current

sSomre

of which are related (o factors that are beyerd e cortrel of the Corrpany, ACzordingly, N0 2s5.rance can
Le given that any partcular expactation will be met and forward-lockng staterrerts regardng past rends or
activities should not bhe taken as a representat or that such trends or actvties wil contnue in the future Past
perforrance cannat oe relied o as a guide 1o futlre cerforrmance, Notrirg n tris Ancual Roport shoud be
construed as a oroft {crecast




