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1| OVERVIEW

Group snapshot

Revenue

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

Energy generation

Cur renewable energy
assets produce enough
energy 1o power over
a million UK homes

Number of employees

We employ over 1,690
pacple

Carbon offsets

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

Number of loans

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

Number of sites

We own 220 renewable
eneargy sites spread
predominantly across
the UK
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Cur Grour was in a 2.4 posuon coming ot of
1se o Covid-19, and aur

o to perforn rooustly
trroughout tre year Trs year has seen some

urforec:

fes growtt novalus Sf certain aivis'ens

primarily drven Dy Tre norease in energy pnoas

Fern Irading L
with 1S subsiciaries

& Company’ of togehe

e Gro)r ) targels corsistent
growtn for sharenolders over the long term, wih &
focus on sieady ana wred Tots s
parucula
2CONOMIC

Crane grow

yoorozorant cur rg more challenging
“ondirors We have a diversified znd
rrature businiess

~g a Group with more &
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cur existing strategy Today,
cnergy property end

fbore ard fouss buud ri

to be & zigrefi resc

astatishen secior
scigr erergy and 17% of th

ENErgy Sulpul and oul

raecidr terrn erd ng bu

CONSTIUChIN arnd IrGroy
orodqhoat tre UK

ncrease in tne vaise of our energy QIVISIGT wWas

supportec by so.id cperatloﬂat oC

2l sectors ana some orgaric Jrowth in riewer
sectors

rernar a wnaoriive ermpioyer, with rmore thar
640 ful.-tme staff across the businesses that we
own and coergte, and irgirect ernpioyment
prwm‘CJ for hundreds more pecple throuch

o

cte that we ~ave 1 place

A reftection on our year
Our cosiness raised £404m from invesiors th s year,

celivered cornsistent revenoes wi

Qrow NG Capital

depoyment, in £712m morevenae

Tre financial staterments for th

oparaiing proat before tax of £
axcected cuicome of a smral accounting prefn Tras

& cirect résult of energy

rOUUST pen‘sm 3

o Eong sold for hgner orices

t 60% of Gur cusiness

e erergy ger

rating assets such

as solar energy sites and w ro fasms, wnich groviae

arg-terr revenue strearrs, Tness are inter analiy

diversified across a range of teznncle

ge o ies W@ migae

=
agenst poor gerformiance na specihic secior and
ntribute towards steady, precictable share price
arowth, however, ther vaiues car st be mpacted
b/ changes n OHC\'": ang demard We have secn

consecutive and mate
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Chief Executive’'s review

rarkets and startung corstruction on a iarge wing

farm ir Australia At the start of the yvear we added
power divis N
weich brings us Uup to 26 sites 17 wotal icompared ©
These sites nave

nine aaditional sites ¢ our reserve

ten sites for most of 2021)
nerformed aread of expeciatiors, ge
E3ITO ‘ Em") during the year

nerating
cf £26m (2021

nd well-establshed biormass
o perform weil and has

aeturns since acouistion in 2015

Our zuccessiul &
div'sior Conunues

al

aelivered stabie
This year | nave been particularly pleased to see
strong perfarmance at our newest hiomass site
Snetterton, East Anglia, which was acquired in April
2021 proving m e a valuatie aad Lo o the

business. Duning tne year we gurchased a Wasle-
rnder construchon in
ent for

Ing over

to-Erergy facility currertly u
Ayrshire. The ‘acility has bee
thrae years and wil & ole of process
185630 onnes per annum of
housenold, commercat and industr al waste whic

nn develop!
€ Caps
non-recyclasls

would otnerwize De sent (o landhl or expored
This wiil generate 17 MWe of low carbon electncity,
ernugh to power 30,000 Fomes [t wil be the first

large-scale, subsidy free waste-to-erergy proect in
western Scoilana and preiected completion date is
in early 2024,

Over recent years, many of Gur energy assets have
been under construcuor which -as contrbuted o
our previously reporied accounting lesses This ¢
typical cf such businessas during growth phase
even when cash generative, because finance Costs
and accounting charges, such as deprecaton,
exceedad revenues. TS division Nas Now reached

cur target size and sector split,

Accord ngiy this year |
accounting profit befare tax of £48m agamst cur
nudgetea smal ntirg profit, This slightly
larger than expected orofit 1< due to the maturity of
the portfole and higher energy prices; resulting In
ncreased revenue from our enargy division as well

am pleased tc report an

Eletalell

as anincrease n inflation &3 explained telow).

Cur proverty lending business makes up around
27% of the Group ard comprices snort and medium
term secure i0ans G expenanced property

profess onals This established part of our business
continued o

s perierm well, following a short pericd

of slow down during Covid-19 when we

irtentionally chose o write fewer loans Our average

loan book was 187 10ans this year i LUK Dorroaeeses

Our \eﬁdmg dwision nas always operated at
conservaiive loan o vaiue levels (below 707%), in
order that it maintans access 1o valuasle sacunty if
there s a reduction in property values This strategy
ras served the Group well since mception 12 vears
ago, and it has coerated through periods of change
several tmes The Group s taking a natu<ally

caut.ous aporeach wnen assessing new ending
opportanities in light of th
outicck To aate, the Group has tert £2.2bn of

charngng economic

property loans simce ncepton 1n 2618, suffering
only £6rm 10 capital losses This strong frack record
is the result o our care
comprising discipined du
ioan-to-value ratics and an as

eful acproach ir the secror,
ue dilgence, conservative
ity and willingness to
during times of

to adopt
COMING year

redLce activity inn this secior
econom C uncertainty. We will continue

this approach roughodt the

The healthcare division makes up around 4% of the
Group and is broaaly performimg well Our
retirement vilages busiress, Rangeford Holdings
Limited {Rangeford’} continued to sell apartments
at three sites, commenced construction of a fourth
village in Chertsey, and acgaired a 7%h location
near Cambridge during the year Sates at tne
Chertsey site ae expected to commerce in 2024,
whiie construction at the Cambridge siie iz
expectec 1o swart in 2023 with the first sales
cormmencing in 2026

Our fibre dwision was establshed in 2019 and
rerrains an area of growth for the Group. now
corrprising of aix operating businesses. Our

residential businesses, Jurassic Fibre, Swisk F:bre,

TR et
o]
SRR
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Chief Executive’s review

Giganet and Alpormis Fibre are building ull-afast

hore to the premises’ broadoand networks
regicnis of the UK whic~ have beer overlocked by
larger cperators Gigane

homes

L provices connedlivily 1o
the UK Lising CityFibre
and Openreach ntrastrucrure arg Vit is a

ard businesses agross
software
c‘evelcpmeﬁt company whick =

tary sciware 1o allow \r"r
Providers to sed conneciivity over who
g Allpoints Fiigre

UKz enly ded cated enterprise fibre network (o focus

networs, includir

or prosedng Tonnectivity 1o businesses in Lordon.

In the year, our residerta fbre busnessss
contriued onvest capital N expancing therr
nid

Home Courties, th ?S.C/J Tan
ard are now onpoarding

neiwor<s N e
est of E~gland,
custorers to the'r networks L,enc(“*m reCLring
rsmae-cftne -art
storner derranc

sads rr:quired as a resu

T
more working-{rom-nome and noreased Lsage of

¢

video-on-ceriand services. in Lendon, Vorboss has
alzo cortmoes 1o buld and has instaled over

500xm of qore with @ comminment to offer ICGHps
fhre o oo 15000 busine

by 2027

in Certral _ondon

Wiilst our Aora divis o0 remains i g growtn phase
for the next 3-5 years we oo not expect

an accountng orofit

Towards re end of tne year, we acded 3 new
property devecper Yo the Group, wir the acgusiticon

of Elvia Hornes ("2 vig") for E85m, Elvia s an
[ eopwr’f‘ ~1A-rnarket
faminy hortes in _ordon commuter 1owns and

fpart of the

SICLID we Dian o gP’QW’ tina WG&SJ!’SG way Ower

Centeattieanaat

Inflation and Interest rates
Trhe nigrer rate of inflation expenenced this year

5 been responsicle for soms of the
outper?’ormamce against expecizt ons in the

Comrpary’s shawe price BM Tre;

high imflation

result we expect to rec
1 our erergy dvision, and a
riment sLbsidies tha

s penefir from,

energy genérated witnin
Figher vaiue from the gove
TErYy se

e value of those sit

sone of our CraEsing
 Horwever, a short period of

high inflation st.ch as ff‘l":’ ast has very little efiec:

ate at which the Croup is expece
e renewanle energy 3985 wWe ow”
cted ful.re

nerr value from giscoumead oroje

cashflows cyer the me thay are expected to

operate for) wpicaly 20 years or more if the

cutlook for long-term rfanon were o ncreasa, e

Irpact on Our share or e should be posiive

becauss twou'd Irorease the revenus each of cur
would expect to make, In conrast o a

re'atively Nxad cost base

Trne expecied rize i interesirates ¢ forecact to
retarr 1o ncrma. after g signitcant nerniod <f very
low rates The immegiate moact ¢f this on our

ected to be nroadly neutral sinice

auproact wilh'r our lending bosi
r

g interast rates gre fel more closely, and we

G

have tre ab:i[ty o reduce tre nurrber of Icars
> write, O alter the risk profle of Gur ioans

e

iar WG valLe ratas or CansIing

Lparts o re market smoui tnat




Chief Executive's review

Current trading and outlook
Sirce the year end, tne Group nas continues to
perforr steadily frorr an operaucna: perspactive
ne with our expectations albeit we nave
eag of :arget due to the
ergy grice
Targets ff3 th.v Groap over

and inlin
seen share price growth abeac
omtimed increase in

owth

ang term remiain unchan ged and

[l

wong tenm e
forecasts COur qQro
the medium and «
we continue to focus on mantaining a diversifed
ousness that 1s capable of deiverrg more

agredictable growth for skarehciders,

The recently announced miectnaty Generator Levy
G within tne 2023 Finarce Bitl, will have an
Jmpact or the returns generated from our erergy

portfo.xo over the next 5 yearsz. Tris is further

discussed in the group hnance review or page 2/
Our prooerty iending business continues to

perform strongly, with increased deployment in this
sector snce the year end. We focus on
loans (our average current loan term s 17 monihs)

to adapt fo changes in outlook

short term
wiich enables ws
swiftly, we feel trus s carticularly important in the

current econamic cimate

Performances in cur healthcare divsion continaes
to be stable
about the opporturities o ir

tmis sector

Cand we continue D reman posiive

prove pern formance in

Since year end, we Nave coniinued 1o Sulld out cur

fibre networks, with constraction :racking inline

with our expectations We continue o review
s

O

b organic and inorganic
Qur existing manggerment tearms

soportunings for bho
growth supcoring

in dei:’v.;rmg- this strategy

In Decemaoer 2022 we have acguired the rights tc
£25m of ngrttc use mobile dcenses from Threc
UK, frus making the first step tow

mopile virtwal network operater

ards hbecoming an

Cur mix of bus’ness areas nas developed over tinre
ang may evolve furtrier over the years ahead, driven
by the overarching importarce we place on
meesting the objectives of our sharenolders This
should not be read as ary indicauon of a
sectors in wh'ch we operate, but as &
played by the str
ing sharenolders’ mierests.

change in the
reflection of the role
adae in pro

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

objectives of our sharcholders.

e
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Qur business at a glance
What we do

Fern Trading Lirruted {"Ferm™) 's the parent cormpany
er the "Group’) Our

fve key greas energy,

of nearly 320 subsiaianes togein
Group operates across
hes;
the pas: twelve years we

diversihed ¢

care, lending. fibre and house oulding, Over
have built 3 carefully

oup of
well gositioned to deliver iong-term value and

operating businesses that are

predicsble growh for our shareholders

1. Energy division
We gererate power from sustanabie sources and
sell the energy produced ether
corsumers o to large retworks Many of our
L aualfy for go

Incentiyes, wrich recresen: an adduw o

drectdy 1 mcusinal

rerewaie 2nergy

SAaIaal=Ian

ral aource of
income, We b also uhised Lur exper. se

renewable energy o construct facliies for

ONGSING ORErat

21 site

= AL /eaf end the Group had

5 under constructic

2. Healthcare division

We provioe homes and taisure facilities to our

dg2ng pocdlation, and prv:
provide hign-guanty heall
operational stes in ke UK

3. Lending division

We lend on a shaort ard megium term, securea

1 a large nurnoer of pronerty prefass onais

> orovide Trancing to enable oter pusiness

talang

¢ assets and cther rés de
cornmercial progertie

4. Fibre division

VA

We cwn ang oparate fibre broaaband networks

BCIOLs VaNoUS areas of the U uilc the

retwor<s and connecy the: and

busmesses to provide our customers with sltrafast

5. Home building division

Durng e year we SuCoessily entored the nouse

21

bukd ng sectarn, acguing Clhvia Homes which »

srong rack recors of devewoping homresin a

sustainable rmannes Trne company s a fuli-servce

progerty
from the

ayeioper, mearing it provides servicas

azgign, o tre engnesrng ard e fnal
consiruction o ensure the delivery of guality

wor<rarzhig

Solar, wind,

. Property lending. Retirerment Ultrafast fibre . ’
!abr;c;;gasz,s development villages, private broadband across Resmbe;!t;aiggouse
985, financing hospitals the UK

reserve power
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Our business at a glance

The strergth of aur Group's strategy is i1 both its
onerational divers ty and the return prafiie of these
ousinesses CJur lenaing business orovides flexbilty
and sirong returng over tha short term, while cur
energy. neslthcare, fibre and home build'ng
divisicrs offer visitility and stabxlity of returns over
the lorge term,

The sca'e of our cusiness is a koy strength, erabiing
us to acquireg large-scale establisned operatiors as
welt a5 the opporiuniy o enter new sectors with
minima. 11s< 1o the whole Group by selecting

Sector split’

Wingd 22% -,

Solar20% - -

Reserve power 6% —

BB Owning and operating assets 69%
BE Lending 31%

|
Other 3%

Fern's sector
allocation

busi—esses with comprehensive buziness plans and
srong managemenrt teams. This enables us to
contmnue to diversify our business without
compromising on the quality of our operations.
Owver the past three years, we have successfully
enwered the fibre broacband secter and we now
OWnN Six Companies witn exciing oiant o delver
ultrafast broadha~d across the LK.

- Property 27%

i
Fiiie rne tandrrnas
e aas

— Reserve power 2%
— Solar 1%

~-Flbore 5%
t-— Hegithcare 4%

— Landhll gas and biomass 9%

“Sector splitis given by value, as repregenited on the company baance sheet aof fern Trading Lirmited.
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Our business at a glance

Wihiere we operate §

We are proud that the busines

wihin aur Group make a posiive

coriisuhion 1o oo
generating clean erergy 1o the /)\
creation of hemeas ard the provzion @ !

v, from

of guabity healthcare nirastructure /\\ i

i

Soar sites
Lardfil gas faci. nes

Biorrass power stafions

ORE Y@=

"
N

- Fope <
mOre Nnelnor<c

A we've Grown our expertse n these sectors 11 e UL we've Caen acle 10 Uss our inausiry “nowesge to

2
take Our erpert S8 T exC Irg SpRortunties Oversess, INCwaC g Corstraching soan and wind farms i |
o}

A_strasa France, ircland, Sclanc ana
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Our business at a glance

Making » difference

We are proud o operate a Group that maxes a
positive contribut on 1o society acress the UK,

generating renewasle erergy, provicing quauty
neathcare nfrastructure and retirement lving and
aelivenng high-speed breadband to underserveo

areas of the country

Energy

We currently own 220 energy sites, producing

3 /5GW a vear That's encugh energy (o power over
a milicr homes

Our combination of tecinologies sciar wind,
reserve power, ciomass ard lardhl gas

otrner well, heping the LK

mest 115 erergy tafgets rrespective of the weat her

complernant each

The Fern Conmurnity Fund s a social erterprise run
oy the Group, wrich works to distripute cormmurnity
funds generatec from our wind farms. This year, tne
Fern Cormunity Furd nas swarded £1.4rm to local
cornmun ty groups, supported 13 lecal unversity
students tnrounh our Student Scholarship Fund,
and oroviced a wnter fuel subsidy (o 706 residernts

whio are local to the Group's assets

Healthcare

Our retrement villages provide high-quaiity,
contemporary bving spaces, witn 379
accommodation Jnits currently in place, and
schemes in varicus stages of development offering
over 500 additiona: accomnrogation uniis

A friendly
sirement vla

community 1s at the heart of cur
ges, which ‘s why in our
developments we provide central facilties and a

nup of 2ocial activity for our residerts.

Lending

The lcans we made durirg the year have helpec ta
fund the construction of student accomrrodaton
and much needed residential propertes

We continue o extend icans to 24 tax drivers an
flects to enacle tham o use electric vehicles,
reducing carbon emissions in cur cacital

Fibre

Througr Sur fhre avision we are ouilding out the
fire optic broadband retwork across the LK. Four
of cur management teams are focussed on

oquomg out fibre optic broadoand ne
residential cusiomers and small businesses, ard a

waorks for
ﬁfth is ouild' ng a fibre retwark to delver enterpr se
connectivity, Our sixth is a seftware developmen

company
providirg services 1o our groul Cormpanies

operating ir the fore sector anc

Yithin tnis division we Fave plans to create a

network providing cornectivily to over one mllion
croperties in the next three years, rmany of which
are in gmall rowns a~g villages trat dor't currently
have access ¢ nternet connectivity it for moaern

ways of working and comrnuricating

Not only ae our fibre businesses bringing

conrectvity to underserves commrumties, they are
also gereratrg employment opportunities for
voung individuals via trairng academies and
apprenticeship schemes, and are driving diversity in
Telecoms, with one of cur companies havirg
aunched a number of iniatives 1o recruit women

into the secior

Home building

Ou” home building division utilises a high
proportion of sustainable tmber frame construction
methods ang instals air source heat pumps in alt
propertes, lea sector and

helping reduce carbon emissions

ding the way in this

fu
it
gEi o5
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Our strategy in focus

Cur Dusinesses
Energy
Trrougn Gur energy dvision, the Group owns and

Coperates eng zas and

Fy s es wlich SLpply

ne nelwork, a3 we

lecmicity Nt
rerewable energy siies for fuiure =

energy sites that we own and
rerewable energy. COrriocutnNg o the C—ro\m’s
position as one of the largest produce

rerawable energy from cormmercal scale zolar stes

in the UK. Energy s'res are typiZally expected 1o
genearate stacie profts for many years, as such
nring ard ocerating these bus atractive

of trer potenta

rofits over e long tanm,

sites generate oower from
srces and zell energy oroduced exher
g@ midusinal consumers or to the

of our renewatle energy 57es alse
cualty for goverrmment incenmves, which resdlts N a

portion of the generated energy benshnurg from

rates that are .ocked in’ for a pecified pencd once

ceratioral and ac#md ation has

ser gran

Ths 1’\0‘5 red.aced some o.‘ e impedt

of the volatii Ty in o g-term erergy price forece

As new Sites bt

e UK do not gqua \fy for

VS, W2 are tee ng more

historic goverment nce
~

e marke! for stes ke the gres we owr

Cwiniing ang cr:eratirag energv sites is a corg par: of

Did you know?

P

ererated higner returns this yeer than expecied

el

).

dlea to rrarkat corditions put crucatly 't has the

ctestal 1o provige stable retur

{ nsg over tine long-
term Trils Zombration S

key 1o our strategy o
balzrnce nsk and return across the range of Group

activtigs to generate target retu s for shareholaers.

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

Diue to tne high-quality erergy sites we own, we
are able fo secure lorg-term: finencing from

narks a0 compentive rates (o enhances
CUr relurms, wih on nelps us 1o gelivar the evel of

srarar clders excect,

tme solar energy
exoarise across othe
ancluding aren

suppored by reserve

ora, Grne Tne Croug

Dackup poucrt the Na

trereiore hanedts frome dovers dcation worin this

part cf 18 tzuzm 5, since wazgker conditions for
erergy produc
ir stronger orodLeron esewnere The Grouo a.50

gans signihcantenelt frorm its scale i th s sector

&5 our business s sureald grross over 2270 sies
vastly reducing the nisk w2 Group srefitatility i one
site suffers an cperanora. disruption

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

London to Mexico City.



Our strategy in focus

Ir addmon to our UK sies, the CGroue s developng

tes overseas, o+ Jurisdictions that we uncerstand
ese present an attractive onporitnity as they
buld on our sectar @xperise In courines at anr

well Tn

earlier stage of renewab:e develooment, Currently
we operste wind farms in relard ard france and

solar sites in France and Australia We have severa:
wind sites under construction in Poland, France

and Australa

During tne year we acquired nure reserve powsr
plants ana ane erergy from waste site. Following
construction, we sold twa wird farms in Finland and
shortly a‘ter the year end we a150 sold Daringtor

Foint, a tarce solar site in Australia,

Healthcare
Through our hea {
operaes In the privaie redical and retirement living
ur rat rement ving business, Rangefora,

lthcare dwvision, the Group

sectors. O
owns ard operates two returement villages in
Wiltshire and Nortn Yorkshire and is currently
deveiopmg three furiher sites for future operations.

Ovur private medical busin Cne kealtncare owns
nd operates two private ﬂosp&tals ir Kent ard
Hertfordshire, providing the very best level of care

i modern, well equipped nospital facilities.

S nce retuning to normat working patterms we have

seern an norease n the number of gatents paying
for their own treatment as they face iorg wating
ssts for NHS reatment. Deg [ftng of

widespreac restrictions across the U<, Covid-19

cite the |

continues o afff:’r the acJdte care seclor wiln a
stressea NS and increased infection control

measures that reman ir g.ace

Lending
fendng continue
and has provided the Group with a profitable ard
cask generative secior over he past twelve years.
This wel-astablished part of cur Groun mairly
conasts oF property lending, whaeh provides
shor-tern financing 1o experie~ces professional

oroperty developers. buy-lo-let landlords seeking
oridging finance, and deve.cpment friancing,
wrich proviges short and medium terrm finaroing
to companies

A key benefit of the scaie of our Group and of the
ousinass that we have bull up in this sector is our
ability to rmiugate risk througn having a large
number of short and medium term icans spread
acrass small projects 1o Indwiduai borrowers We
proactively manage Coumteroarty risks through
undertak:ng carefu: borrower due diigence, 1aking

“Lending continuesto be a

important part of our

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

over the past twelve years.

s 0 be a core art of cur busness
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OQur strategy in focus

security cver

and maintann
Mot &

Measure

3 h@lp o minimise e

‘mpact of

performance 1ssues o an indivicual loan Thisis

e value that we lanc o

‘urther reitigated througn
indiviciua: borrowers, reizt

which 1s cunently scread
loans, with ar average ndividual

Fibre division

Our fibre divissor inciudes five cosratonal
Corrgan-es building fibre
cne sofiware development cornnary

etwyorks e the U

Trrough our res dental mibre buys ~osses, we are

Bulding new ni -3 fbre retworks for

ommiurines 0 the J¥ ana 3¢ far have buit out

filore infraztructure in urderserved parts of Davon,

somersel, Dorset, Wirsmrs, HM‘rfhwc
Waorcestershire and the Home Zountes We are

airning o ¢ Cre minlian homaes overn tre

next threfS‘

Huild'ng mese large networks nvaives connectrg

large datacentres and te epnone exclhanges in ihe

SKowith hiomes and businesces, effectively
recliacing the copper wres t-at were iad in g frst
FRatf of tre 20th certury Juras:ic, bwish and

Ciganet are vertic

iy ntegrated, as they ootk own

tre Fore infrastruciure ard also ~ave the en

custemer relationship as the interne: service

provider or 71520 Allooints owns hore mfrastructure

and will onboard other 1SPs to the Allpoints netwaork

to se:l connectivity to the erd cuiiomer

Trrough Vorcoss, we zre bu d NG a network N
™

Loreor W supply busingss-to-businmess 'B237)
enterprise conrectivity direct o busmess
customers Vorboss bas instailed over 50Ckm of

fhre optc cacles .n London since 2020 and nas

recently launcned a singe 10GBos procuct
market. recognisirg trat ambitious London
busresses will qguic<ly require rore than the iGEos

connectivity tney've relied or (o cale

We nave seen rapid growtn .n ous fbre d vision

ree 2018 and we expect this division @ continuge

+
3
9
e}
o
J
J

\arger nart of our tusness aver ime

el \\ o
Trne C'O_AFJ expects 1o spend asprcx:matey Eibn of
caotal by 2025 1o fuihl its build plans ard reach

rore communies o need of dlitrafast broadband.

Home building

Elivig is a fu:.
elop g the
sile, a=d sulbseguenty sellng the homes to

Cur new home suiding business,

saryice housebulligern acournng lanag, de

ird vidual buyers. These sites inciude a rix of cpen

rrarsal anc atordatle Nodses and strive 10 Gelver

i

hign aual ty aspiracenat ~ortes Tne Lusiness is

Frowing fast witm
£250m anz 600 houses batt per year forecs

withn tre next Z2-3 years
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Directors

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

Paul Latham = o0

Paut 1z Ceef Executive o Ferr and s responsitle for the day-to-day running of the
pusiness. g is also a managing director of Octopus Invesimen:s Limited (O,
where he has worked since 2005 O Is 2 key suppier of retource and expariise
to Ferr Paul's dual rawe ensures that this relatonship works effectively and in the
pest interests o Ferr's sharekaiders. Paul has had various general management

.

and internal consulting cles across @ number of sectors and orgs wits nirm
s

a weasith of rdustry and business expenence.

- HeRh Willey o oo v Do v

A (cith is an asgociste professor of strategy and entrepreneurship atl London

Busiress School FHe also halgs varous non-executive direciorshups and advisory
roles at hign growtn ara more matdre comearies In his role as non-executive
charrnan he 15 responsble for the effecove operation of the Board, as well
as its governance He br ngs to the Fern buziness independent commercial
pxpenence gained from fis rre n academia, private eguity investmens,

consuiting and various hands-on operational rolas

Peter Barlow ~ or-rnl 0w Dorenos

Petar has over 30 years exper ence ininternational inancing of infrastructure and energy

As a senior execuve for International Power, Peter was responsible for arrarging over
S12bn of project andg comporate funding. as well as bankirg relauonsips and treasury
acthties. He nas spent over 20 years working intermationaily for HSBC, Bank of
Arrenca and Nomuara, financing acaust ons and greenfed projects in e energy
anc infrastructure sectors. His corbirnstion of Board-level fimancing and energy
eXperience over numerols encrgy sub-sectors, and his all-round krowledge of
all the secters in which Fern operaies, adds significant vaiue 1o the operation of

the Board as well as its strategy formation ang deplaoyment

T Arthur > o0 ox
Tim iz a chartered accountant with more than 25 years’ internatonal experience
as a fimance director of both publc and private compares  nitially he workad
for Price Waterkouse ir Birmingham and Chicago More recently he was Chief
Financial Officer of Lightsource Renewable Energy tid, a global leader in the
furdirg, devalopmrent and lorg-term aperation of sclar photovoltalc proiecis
Tim brirgs extensive firancial and accountancy knowledge to the Board as

weil as an understanding of dynamic technowogy businesses gained from his
execulive postions
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Principal risks and uncertainties

?fim:é@ai risks

5
‘\
@
w
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3
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3

=
o
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_3
oy
o

strateqy. Risks arise frc,rT exiernai

whch are inherent cormmercial ris<z i

and from operatonal ricxs contained within the
systems and procesies empicyed withn tre
business. Overall risx exposure is managed across
the Group througn the dversficatior of aclvit es,
both by secter and geography.

Risk

Market rishk: « Contracts are
The energy secior .5 exgsnaencng
sigrufcant turoulerce an
a risk that forecast level

1oor remained the same.

nrered 1o vm.m F;{ h-: income fora
ergy gereraed b/ OJl SIPES
dthere g o Long-term govenment backed cffiaks agre
tne Renewable Oo‘\gajcn Zestficaton

porion of the en

v N olace, such as
charfges in ("ROCY szheme 3

Tne principal risks that the Group are exoosed (G

are ¢ezcnbed ceow, along with the mitigating

Eb

cticns we take o reduce the porential impact of

T

e risk, We alsoincluce

the lixelinood of the risk has ircrease

smenis ars

are not achieved due 0% cof our energy ncome was
whaoesale erergy prices, o“f—teke generaes rorn ROC revenue 5 :
CONTACs O Jovernimers: Su . \f\mﬂmac%w\t}" ha governrment angd the Office of Gas snd ’% !

Cuetoths \urDu\ef‘\t Environment,
the potentia. for increasad

Changes n Governmant policy
mMay result in reduced ircome

srreanns with.n the grous cue to
addmpml S

Operatlonalrlsk « Lnoprec cis b\lt» o ne we

at
ftechrolog

s of emergy croduced may dwerzification o
ower tnan arhicigates due to .
bralweatnaer conditons

cr PH"EP’T”%JF' B5AS Anth 45573

eQ-J‘[l’!’T’LYI vt ch rm-.y resuit in

Fmanc:al rlsk
Reveques (from

5

generan Eoisilels
from tre gie «

from overseas

Constructlon rlsk .
Consrucion of the

CNGer G

aniclzae

avar aCH‘t;f OrINCres
ave Tra

Electricry Markets
with policy rmakes

AU

egmrscrv o
<&plin goad
s Are unav.

condition ard mirirnse the risk nat
iakie for aiong

YenTensuras oy a smal

ardg reverLes are exgecied o

IFGEMT) G contrinute 1o an mdu; Y vOICE
2 futare regulatany recuiter ents

ncreased
[due o rmarkes
1S tanity)

her.sm- n"a*rd i"rowl"
and loceton of sites.
fassets iz underta<en o ensare assels R :

er period

- ~F s -
SOUNor OF InAe LroLG s
~
O

be der vec fram %

ncreased cue
10 'frla'ile "
noverrenizl
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Market risk:
Expected sales from custormers
are lower thar ant'cipated due to
Increased com Detlticn fror otner
Qrov.Gers

change In pouacy by the
reglators in favour of larger

erators could impact our abilty
w detiver planrad developrment,

reducing revenues ard effCiencies

larger presence in @

Ua ainec from a

Constructton rlsk
Corstrachior of the network
takes longer oris more costly
tnan antcipated due to resource
avalability or nereased cost of
raw maferiais,

Operational risk:
hetwork service is merrunted or
unresanle leading to potental lo3s
of custemers ard reputazonal
darnage.

i

TaE e R

wu

Siiseiiiuie
SEL

wechricat eq

o BB R S A s

Mana qe:rrfrt reg 'hru reviews the competitive landscape

i target build areas to ensure gans do not conflict wth
otner alternative neiwork operators.
Managemert engages proactivey witn tre Office of
Communcalonrs and the Government to ensure the
benefits of sraller operators are well understood and its
interests are: approprately reprasentec.

YWe are an aclve participant in retevant industry oodies
part \Pularg those representing alternatve netwerk
Goeratars.

The Croup has cortracted with a numper of different

sugplers to reduce the exposure 1w ary ore individual
entity Selection of outsnurce pariners s ranagec
through a deraiten procurarnent process with long term
visttlity of work allow g partrers 1o plar financial and
people resources accordingly

Where sunply chan oroblems are expected ‘or cntical
items our teams generailly have & months stock of fibre,
duct and other matena’s on hard, and advance order

u prment with long tead tmes

Our networks are buiitin a resillent way with giverse
route options should a fa wure occur i one route.
Thiz, combired with an ability 1 ‘centfy and resowve

cennecitvity ssues guickly. minimises downtime of the
networks.

i T
by betey
RmITL n

i 33 . s
st s

increased
(due to rmore
competitors n

the miarkes)

increased (dug
to Increasing
demand for
FESOUrCe 1IN
the sector as
alternative

network
providers scale
bunld)

No crange
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Principal risks and uncertainties

Mitigations

SRS

Market rlsk .

tncreasrg nflaton and irtérest

rates lead to a marketwide a loan meves imo dea.ut

= Ourloans are made at P“misrvaw; lmar-to-value 1TV W
ratioz with 3 max mum LTV of 70 s

ntarage our position in tne
marketpiace and are pregared @ enforce where neeaed if

affcrdzbility scue, resulin 0 a
drop in property values across alk
seciors of real estate. This may
‘mipact our abiity o recover a
woar in full through a refirance
or sale.

No charge

Counterparty risl; « Loans are cecured aga nst phys

ur.derying security,
Loans may Be rade 1o unsuitabwe arge gver the Droparty or other af-sets oftne
courergartes, imoacting our CreGuver, These are typicaly on 2 frst cnargs 0sus e
abilly o recover tha loan oalarce ersure may mum eharce of recaovery shoulo enforcerient @&
1 full, actier be necaed

e Pl o
Ineresn HeiE

« Thorough due diigence is performed pnor O Jrstabe
loars, incl.ding croperty or @anc va.uabrons and © rcdv ecornor
checks done on borrowers clima

« WWhere ioars are written for 385818 LNGEr Consrultion,

and covenants are pubin clale o ensure

oror o reweasng fur trerd.o v‘d’)/‘ﬂh

Mtestones
Qtdueb are ‘Von"p

K Hé#ltﬁ;aréfl-foingBuil:jihgbiﬂsioﬁ; D DN
Risk Mltlgatlons Change

Market r:sk {Healthcare and . PLaﬂ.mmg cansents
Home Building}: ITERTT 38 revenUes and req L\ & the nsk
A fail r house proes could

rroact Gur atility to f;ﬂrw'am

expecien revende from the sa

of avartmen s in our retirtement

&5 arc houses bul: b~/ SER
Constructlon risk (Heaithcare
and Home Building):
Comstrucien akes onger or A

Eases COsL

Health and Safety risk

(Healthcare}): relavng toine orovs on of
Tre ores xf'rﬂf Aoy C trrougn conoeturg regalar internal nstect ons, and are
avoidal 2.20 Tugjett o Tra NSGECE OrE By regaatnry Boo.es -
+ Tne Groag nas nsurarce cohc s nooate o cover P
firanziariosses due 10 meaical ma pracice ciams o change
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Principal risks and uncertainties

Risk

Mitigations

Market risk: « Where floating rate debtisin place (wnere mierest vares

A increase in base rates may inline witk an underlying senchmark ratgl. the Group

increase costs on debt fac:lities, erters Icto redging arrangements 10 fx a portion of ihese Irereased

impacting the Group's ability to payments throughout the term of the fac.iity. Heaging lcue o nse ir

service debt az it fauls due arrangements are cuthred ir Note 21 of the financia! Inerest rates)
statements

Liquidity risk: + Adetalled cash flow foracast iz pregared and reviewed

Poor management of Cash within by management 0N g rmaoniniy baus, incorporatng cash

the Group could rmpach the availab iy and cask requirements across the Groug. On at

Group's aohty 1o meet obigahions ta quarterly basis this is snarec witn the Board

as they fall due. ¢ Thie Group moritars bark covenarts an an ongoing bacis s

tC ensure contnued adrerence (o covenans, Wohere

covenants can't be met, forecasts are updated for thie
lowwer cash ava labie as aresulr of the rastiction

+ The Group has a flexikle fnance faciiity which can be
drawn on at shorr notice 1o mest immaediate Dusimess
reeds.

Mo crange

Health and Safety risk: « We have developed rebust health and safety policies ir

The safety of our emiployees compliance wth 15045001 across the Group ¢ ersure
anc thosze employed throughn the we'l-baing of cur staff.

contracts are of pararmount « teaith and sa‘sty training s providec to our sta®f and
IMporance There s arisk that contractors an a regular bass.

acoidents ir the workpace coud
result i1 serious mury or death.

Cyber Security risk: We ern

An atiack on cur T systems and whic s responsibie for dafa securnty across the Group ang

data could t=ad to disruption regorts guarterly 1o the Board.

of clr oneranons and lozs of o The CISO warks closely with our businessas (o ensure

customer data. Loss or misJse adequate standards of secunty and information No change
of data may result n reputatona: management are met.

darmaga, requlatory action under » Ezch of our businesses that hold custorner data has thar

GOPR ard potental fines, own gedicated resource for T and security

The strategic report was approved by the Board of Drectors on 16 December 2022 and signed onits behalf by

PS Latham
Director
16 December 2022
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Corporate governance
on 172 (1]

oars considar that they have adheres w the

tatemant

reguireents of sector 172 of 1ne Comparies ACT

2006 ithe "Act™), ard have, i good faith, acted in a
than would be most likely 10 promote the

e benett

as a whole ravirg regard o all s

s ')a‘ e Group fo

rriatiers set out i secton 172010
rothe decisions taker during the year ended
30 June 2022

in the performance of 15 duty to gromote

success of the Group, the Boars has regar
number of matiers Nciuding the dxely
conseausrce of any decisons i tne long erm, and
y stakehciders

listens to e views: of the Groun's <e

1o build trust and ensure ¢ fully urderstands the

ootential impacis 2Ff the decivions it ma
e

Boarg fulfliz ¢ by delegation t©

8]
2
=
~
il
jur]
»
i
5
(o8
ot
iy
D
3

soards of subsiciary
undertakings, who onerate within a corporate

@ Croup

eview of health ard

Ty Aacross tne group, firarcial ard operatc-al

i
cerformarce, as well as legal and regulatory
corroiance, s wndertaken The Board alsa review
e s

otner areas over the course of & nancial yea”

including e Group’s ousness strategy, key sks,
stakenhoider-related matiers, divers vy and inclusiey,

ervircnmen 2ri, coTnorate resacrsiblly, and

governance, comolia~ce a~d egal matters.

Principal decisions
We cefne _orif.c‘pai decisions taken oy e Board &3

orstnat gre of g strateg < nature ard

oweng are

21~ he yaar

Group acquired aarge scale, ready 10 construct
wind site -0 Austraia his deploymiert aligns
with tre \_,’OupS sirateqy to contiriue o
develop renewable erargy sites whiah orovide
prediciabie, long-Term reverue strears. ~ he

Board considerad the opporturity and hiow it

aligned
conribution tothe communty and envircnment,

[olvls \JVJF"TZ ves o make a posits

<

The Group decded W expand INto Our Nawest

e buiding 0 May 2022 the Group
acquired Elive nomre
developer, ::ro‘\.f:dsrt-g services frorn the aesigr,

division, rous
. a fui-service propearty

to the eng needrg and trien iinal cansrychion

to ensura the gelvery cf quality workimansiig,
Dwvers fying the Group's asset tase and entenng

a
1mte thes ew sector has been well thouche
Sut vt long tere growh in mnd The oard

£CiC opoorturnities wihin g
ceqicing o rrove ahead with tf‘is
s waould 1moac

cqsdermg R

within the d v sior and how

%]
)
m
&
m
m

.hc Cireun's strategis ob ectives 30

value ard predictable growth

Review ng ana decicirg 1o move ahead w:h

noreasing biomass operations wheck iz par

na
cur renewsb.es div scn In Gomober 2027 the

Group acquired
construct on sig i Scotand Tnis deg\oymert
the Croun's straiegy 1o cortnue 1o

wersify the Group, develop renewanle energy

e prang chang
“re Board cons

ara cow it algnad il O

ormmbLuo. o the oo

rerAn Ty
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Corporate governance

+ The ncard decided to cnange audit firms via a
tender process for the year ended 30 June 2022,

The Group rad changed sigrnificantly since the
prev.oJds auditors were appointes and therefore
we were unable to reliably atsess the vawue for

Toney we receved Three werit

frms under
tne wender process and Ermst & Young LLP were
commiercial

selecied because of the'r sftrong

undersianding of our business, efficent audit

methodo.ogy and valie for moneay,

Business strategy
Our bu
the Strategic
detaiiec Group pudget

siress strateqy is sef out on pages 11 1o 14 of
nt precares a

whicn is approved by the

Report. Manageme

Board on an annual casis and forms tne Gasis for
the Grow

decisicns. In making decisions concerning tn

10's rescurce plarning and depiox»mer\t

busmness gian, the
ts strateqic fo
matters such as
and the wong-term i

Beard has cegard first and
bBut
the mterests of iIts var.cus

forerrost to Cus also to other

stakeholders neact of its

achons on the Groug's “uture and reputation.

Shareholders

shareholcer relaticns and generating shareholcer

value is a key censiderstion when the Beard 15
making sirategic gecis-cns. T he prime medium by
which the Group comrmunicates with snareholders
is through the annual report and financial
staternents, which am o e shareholders witn
a full understarding of the Group's actvities and 115
results Tris informaton is publisned on our website

orovid

at www.ferntrading.com

Employees

The Group's emmoyees zre fundarental to the
overall suczess of the business. The Directors “ulfl
their duty to ermployees by entrusting oversight to
subsigiary Boards which the Chief Executive of the

Group aisc sits on

rs of the s

The direcic
manage the day to day decision making,
engagement

ubsid ary undertakings

and commurications with emptoyees

and ensdre that people are tregted fairly and are
valued with respeci to pay. cenefit and condiions.
We fuily realise that our emp.oyees wish 1o be
informed and consulled on matters affecting ther
waork and to be invo.vea n oroblen-solving
areas of interest and
responsinility oup .S
policy of good commurnication at at levers and we
airn to establisn a climate which constantly
encodrages the open flow of information and

£52r Ij thiz includes monthly team briefings

sifecting their own

Tne Gr qrmly cornrmatied 0 a

7

o

ideas
at z local level ard the pudlication of monthly key

pericrrrance ndicators covering oumnmut, operating

CosTs, and heatn ard safety,

The health and sa‘ety of our emiployzes in the

woripiate is a contindal 'oous for the Groug, given
Its broad cperat onal business The Jirectors review
Hezlth & Safef y Reporting aT each board meeting to
ens.d appfop e policies and procedures are ir
clace o protect the health ard safety of cur

empioyees, and contractors Yrere there are
‘hese are folowed
. with the Boara
taken

potentia. deficiencies o issLes,
ty basis
hav'ng oversight of the actions

up and resolved on a time

The Grou
of certain operaticrat ac

D ouisources actvities and managemeant

tvities to exterral suppliers
Where aciivities are cutsourced the Board ensures
that they are managed by reputatie suppliers who
meet all the relevant irdustry and regulatory
commitments as well as treating employees fairly.
Fxpected standards are documented in all service
contracts and adherence to these are continuaily
moritored by 3oard through theair service

agree

men with Octopus Invesimerts Cimited

Suppliers and customers

The G 5 in a fair manrer witn al
and customers and zeeks to mamiain strong
tusiness relaticnships with thern This s achieved
by all contracts being negctiated through a fair and
transparent ender process which neludes
assessing e impact on the long-term obyjectives of

Group ac | supgiers
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Corporate governance

the Group. We rev.ew our Daymen: processing
tmes ag9ainst Contracts every six Months 1o ensure
suppliers are paid prorrptly and this informaton for
tme comoany is avalabie on the www.gov.uk

weosie

The Groue enseres it acts farly 2nd in a transparert
manner o al. customers across all dvisions ania
services, and aclively engages to resolve any dsputes
or defaults The Board closely monitors custormer
rmetr.cs and engages witn the managerment team to
understand the ISSUes 1° pusiness peronmance Joes

not meet CLsiomers expsectauons,

Ire Board considers Octopus Investraeris L rated

[0 oe a key b &
resporsibity for the provision of operancnal
oversignt, Francal aarmimistration angd comaoany

>cretanal services.

Community and environment
Tre provision and operatio~ of sustanable
rfrastr.ciure s at the centre of the Groug's
strategic goas Thicugh its businass activities e
Group seeks o make a positve ¢
COrITinity, env ronMmert and econormy Our
renewable energy business is helpirg the LK mest
(1S renewaute energy targets, our orivate osp tals
NEve supported the NHS throuchout the Covid-19
panderc by prov-d ng eatment for non-Covid-19
NHS patie~ts that
carried cut, and cur fipre

L Ctneryy se could not have been
networ< will give geop.e
ir rural commurites aco
orozdband

235 1o h.gr-speed

Business conduct
A5 Drectors cur rienyon s o berave reio

O
A
o
]

CrSANT g rEnagerren coerale the DLITes 5 oy th

E55

mvegaty 2nT T GUUCridarce wit a2 o gh slaraards

! such as ours Curintenton through our business
i ostrategy (outned on pages 11 o 14115 10 operae ir

sectors and wark with othor bus s gt share

Business ethics and governance
The Ecard is responsible for ensunmg t1ar the

i oaclwities of the Group and 15 vanous bus nesses a’e
I corducted in complsnce with the law ang
aop-cable governance and requlatcry regimes, ard
Ir: gdl ererce witn prevairg best pract ce for the
retevant industry. Tis inciudes reviewing internal

contrcis, ensuing that there s an appronnate
halance of skilis and exgenerce represanted o the
Board, and ercanag trat tne franoia. staterrents

Groug, ~urtrer detal!l car ke fourd in tne sralement

I e state of alfars of the

=

5 3 rLE anac far v

of diectors responsib ibes

o3
to 30 J ne 20722 ro areas of corcern have beer

v flagoed noTus regarc

Employee, human rights, social and community
issues, environment policy and anti-corruption
and bribery matters
Tne 3oard's noacy or

mipCyee, human ngnte,

I osocal and cormmunity 1ssues, environment policy

ang anti-corruct on ard bribery maters is ziscussed
"he Board

thatis based

N t~e Drectors Report on page 29

o

ctively cromotes a corporate culture

or ethica vaiues a~d behavicours
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Group finance review

Review of Haancial statements
The purpose of mis report is 1o provide additonal the share price ana may not reflect chan g(—ﬂ 1 the

cr businessas owred Dy

explanatcry in‘crmatcn on the fingncial statemerts

Ir measuring our pe-formarce, thie inancial the Gro Al
megsures that we use Incivde those that have been
. ‘ A numiber of acquisitons were made during the
derved from our reported resuiis in order © , .
‘ year Inciuding rine cperational reserve power sies,
ebrinate factors that distort year-cn-year )
. ) _ a waste o energy site urnder construction, a

corrpansons These are considered non- GAAS , .
construction ready wind farrm in Australia and

f1anc & measres.
seventeen solar rooftop sites under construction.

Snortly after tre year end, in July 2022, we sold

Areconciiation of these to the financial resulis ca
| e rsite i Adstrata

Darlington Pomnt, 5 large s.

To suppar: connruad expansion, we had ouwilt g

)
The financ.al statements s7ow assefs at cost, as such cash reserves at year end of E258rm wh o included

they do net refiect the future value trat we exgect (o a arge catn inflow of £97m from gacing exterral
derve from hese businesses To that extent ¢ orefinancing 1 Dandngion Poirt pror to sa e
accounting performance may differ matenally from
(restated) Movement
2022 2021
£000 £000 £000 %
Pexem 711, 830 425,302 296,528 67%
EL ‘ uA 194 916 104 036 50.880 87%
47 604 (22 663) 75,267 ~1D/
360 901 385 512 2 Gl“ (6/0)
256,415 172,478 87 Q57 45%
793,169 699,440 93,729 15/
2 219 448 1,887,842 331,667 18/@

Financial performance F425m) which was gredcem.nantly drven by a 84%
Overall, the Group has reporied a profit pefore tax of
E475m for the year ended 30 June 2022, which is a
£70.3m imgprovement on the prior year (2021
£22.7m loss rectated]. Overaill EBITDA increased by
B7% w £195m (2021 £104m restated), whizh g
orirnanty due to ircreased energy cereralicn as well

Increase 1n revenue within our energy division This
growt s two fold, increased energy generstion
frorm having owned/operated cne of our biomass
plants for the full year and a large =olar plant in
Austraua reaching commissionng, and a signihcant
INCrease N average ensrgy prices cver the year due
as ncreased energy onees to the mismatch between supply and demand
exacerbated oy the ongoing conilictin Ukrame

Revarus increasea by E287m to £712m (2021

‘Rarnings before nterest, tax, depreciation and amortisation
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Reverue growih was stongest in our energy
iy
revanue from cur retrement Vhlages Tris

o7 BuT we 357 taw g marked improvernent in

pars of

our business Fas recounded well from the

lockdowns regurec by the Covid-"8 panderc

resoonss, seili~g 41 urits 1 the year (an increasc of
52%) and ar increasing 'n revenue of 7 5m w
£204m (2021 £12 7,

Revenus from our wending divist

T SawW A

drop of

20% to EA2m (2021, £57rm) duse 10 a srralier average

b grow other parts of the business.

es for the year were in e with
with the incre

& prirmariy dr

Ning COosts i Qur fore divscn 43

anc.ng exema debt o

over the past two years has
ease v interest costs of £2 50

=

r
o £335.6m ’7"J71 E261m)

Financial position
Cortnued shareholder nterest a~d imvesbmen: has

Zm restated)
ne recJction N

<
<
~
¥
=
.
=
D
_‘,
o3
4
11
[+1)
3
[T
iy
o
.
C
L74]
)
£y
‘;
u)

awvisicns Cur Gar

X ower the year as Cash was made available

Mo 37 NCIeass n yeord N nrogress

izsUes D grow t”“.é ousiness. W have mvested
suostantiaily into the hiore troast v

we past foar years wiich wal require furtner canital
expendilure over the

diversificaion acrzss sectors

Of the casr had at year erd, £2111 was hel,d n
our energy, home puid'ng and Tore subsidiares,
whiera there are a numoer of construct o and

infrastragture proects under way, reauwrirg Cash o

for staze cayments due 1 the

Gaooawll,

confinues

balance shset and ar sas on e a¢

LS restes, ACouwred bus

]
™
(A
%)
0
«“
—
O
M
=
CL
3
i=
(]

= 5 Marke: value
3 et assets, 'er’ie:zirg
She strearns. ACCOur

at orly «denufable assets are
et 50 the accouna
canno: record the palamce of the addiuona. marke:
valLe wh.cn comprises the future profts that s.tes
are expectec (o TGNAl VEIUE N

excess of the vai,

future moore 2 streams

graduaily be wnnen of

SIE, 3% exoettel retdrns
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Sectoy performance

Energy
As econcmic activity and global demand nereased

throughout the year, 10 oo did wholesale energy

prnces, driven by maovemaents in commaodity prices,
which resulled in the cverall 'ncrease in reverue

earned across oy ensrgy sites. These mar«es

factors have resulied in an increase in revene o
84% to £595m 2021 £322m).

Correspondingly, EBIT2A also increased by 112% o
f266m (2021 £126m restated) reflecting the
sigrificant increasa in energy revenue, Overal total

oueraung cosis mareased by £230m to £327m

FY2022

Production

(MWh)

Biomass 1,050,038
Landfill Cas 240,226
Eeserve Power 403,355
Solar 554,858
Wind 851,214

3,099,690

Total

[2C21: £E194rn restated),
site cosis where £120m was ncurred at our
biomass stes and £93rm at cur reserve power gites
the prices for raw maerials Rave increased, 00

s in the supply

partialy crven by increased

average, by BG% due (o an ncrea
s for the reserve
powear ang Biomass sites increased by [110m to
£217rn (2021 207m) it should be noted that the
revenue generated by the biormass ard reserve

d oy £132rr durng the year to

costs. The combined cost of wale

power sitos increase

F353m 20270 £161m),
FY2021 FY2022 FY2021
Production External External
(MWh) Availability Availability
T aasses sae%  8i0n
256,026 97.9% 2764
141,086 94.2% G2.0%
517112 97.7% 96 0%
881,241 90.5%

2 682 019
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Healthcare

Fearhcare cperat ons contributed £46mm
2021 £42m; o Growo reverues for the year
e rnact of increased revenue in

Saes of anariments at th

urement

oCkdowns

T

villzges have rebourided well from the
required by Tre Covid-19 pandem € response,
f52% from
2027 and increasng reverwg by E7.6m to £20.2m

(2021 £12 7my

seling 41 uniis In tne vear a1 narease o

Lending

Revore from londing decreased by £14m to E4Zm

(2021 £57m) prirmarly due 1o a emalier average

ed inade

loan book for 2222 weich res.l

revenue stream for tne year The otal 1o

reduced by 8% to £E3610 at tne year erd

£38crm Tnis reductcn in the lgan beo< enabies
cash to be availabile for opoortanitias across ofner
sectors with ' the Group moading acgussiions and

construction The make-up of the loan §

shifred siigriby where we Fave 1ssuec a nigher

numper of smaller Wans wathin tre resicenual

sector, as well as more lgrger icans ' the

cdevelopmen: zector ana the commercial secior

ERETDA for the lending division ¢

acreaset 1o 2 loss
of £8 Vm from a oroft of

of nearly £l i the pr:or

4»\
[aa]
Mo
Ln
3
=

vear Thig movement reflects a orovision o
the loan Cook against (mans o resarve DOWET 5IEEs
althcare loa~ of Ll4mr.

239m was crovided

anc a provsion against a re
[N the year tc June 20

against loars versus E2 i iNe CRor year

Fibre

CLIST
divis 7 na
ElaNIstlex
3-5 years
Altmougn

srd leads o

s large

operaling excenses as tne
thair apergtions and develop

Crverall the dvision regorted an
E55 4 (2021 £23 5 loss), wikich
s N lire with excectations ard refects the

dey

of the dwisior

cpmental stage

Ag we Dula these nisetwior<s cul, the asseis will ne

recogrised o0 the halance sheet at cost which
cannor noiuce furure val o whicr s expected 1o be
ted 45 tne 34sets have bean interrally

£ pnce wher

(D

crat
gernerated Trusis dferert to the shars

e future valoe expecied 10 be generaied om0

Home building

Elvia Homes was acguired ir May 2022 anad nas
therefore »ad Jrited rpact on the financ al
parfornance dunng the year The business 15
forecact 1o detiver £78m revenue and £6 5
ERITDA for the yaar ended 38 June 2023 Reswts
frome ine first quarter of 2023 indicae the buziress

roadly perforng i ane win expectations

Funding and liquidity

Tuar strategy s o secure wng-tenm Anancing at
consarvative evels from mainsreart panks te
enhance retdrmns frorm our rerewab.e ene gy
busitesses, A ysar enc we had E1.044m of
external pro,ect fnarang with £440m of

headroom avaiabie

Trics enables Us 'C acquire businesses t-at the

rmaret considers i have stahle characterist ¢ such
as predic

governmient incentyes or proven echnslog: ard z

tabhie Ol Dase, reven e <

streams,

Lo have wowe elums trat wahoul leverage wiolhd

Teoent for our sharerclders It a.so g ows Us

Sur s Nesses and ranagrg
ye that faling 1o acopt i

TON DUSIrESs

Dayabie 15 fxed

and therefore we gre not agn Scanly excoses o
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the currertirterest rate voatility, We ¢

CiNg arrangem

onunaatly

review finary ente to ensure tnal they

are compettive and optimised for the needs of tn
business To ensure cash s managed in an agile
marrer, wes maintam a faxhie nance facility
which can o2 drawr down or repand to meet

immnediaie businass needs

Looking ahead

Tre Groupn has repounded well fror the effects of
the Covid-15 pandemric and has outperformed
expectations. Wnilst the current econamic Suiloo<
i5 one of chalerge and umce'tamty, we anticipate
mirimal Impa&ct on our results dus o the
ng cost base, and
p.ed with the
it Lo aCross th@ business,

rbulent

predictatie revenue streams

w

essenual nature of our activies, C

divershcation we have bu
we are positioned strongly for these tu
times afiead

We continue to gay part'cuia” atiertior ;o tne twn
chalernges o rising interest rates and surging
inflaticr - both in terms of lending and pc-ftfowio
management Tnese trerds impact all areas o the
Group's business and are Lkely to remain for tne
forazesable future, s we remain disciglined 'n our
rvesument approacn, continuing © monistor the
s.tuztior carefully and taking a prudent approach

ary current and emerging rigks,

We are positive apcut the contiruad opportunity
for growts and conunue o beteve that the
business s positioned well to take advantage of
future growth opportunities across its core business
araas. Energy, lending and house building

tablizhed in the market anc
progress wiih robust
performances ir the new financial year. in ke with

cperatons are well eg
continue 1o make exce lent

our planred strategy, since the year end we scld a

large solar farm in Austratia for a srrall proht, with

proceeds being reqepicyed irto new opporiLnities.

Deploymentirio fibre continues o roll cut in tna
with expectatzom ard tre Group has row passed
- 150,0CC k

our healtmicare civisior rernamns

rrore ! zmes by our fiore networks
Sales act'v;ty IS
strong, with nearty 40% ¢

a-‘.ready completed or reserved across al stes as at

cf enrual sales pudget

the end of teptemioer

Annournced within the auturnn sta
, the UK Goverment will
enact a 45% windfail levy ("Siectncity Generator

tement as part of
he 2023 Fnance Bil

Levy” or "EGL) on wholesale energy market
revenues n excess of L75/MWh This is expectec (o
piy 1o the Group frorm 1
Marcn 2028 The
i rmd-Cecemper 2022, but based on the initial

January 2023 to 31
exact legslation will oe publishes

release an mpact analysis has peen performed

as at 30 Septermper 2022 We esumate the impact
to be a drop rvaluation of approximately £45m
for tne sites a¥ected, which contributed to a

2.0p decraaze in thie share ornice o 1/77.0p in
December 2027

We expect to generate strong coerating returns
from cur established divisions for the coming years,
I add:tion o the anucipated outflows for our
construciion phase assets The nealthcare and
fibre divisions are well Into their bulc ohase inting
with our [ong-term strategy and we anticipate
strong returrs over thie next five 1 seven years

Upean reatunty

PS Latham
Cirector
16 Decerrper 2022
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Directors’ report for the year ended 30 June 2022

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

For a surnmary of the Group's resuits, refer to the
—

Group finance review on page 23

Tre drectors nave nol recommen
a chvideng (2021, £560

ced payment of

Thne drectors of tre

durnng the year ansc up to the d

Company who were in office
ate of sigrung the

Snarcial TEnts were

P Bariow

T Ataur iaopoinied 1 duly 2

Refer to rowe £3 1 the hotes 1o 1he Francial
-

Refer to the Strateqic Report on page §

ton page 12

The Grode's ouj ctives and policies on fingncia. rnsx
maragement including nforrmation on the

of the Group tc

eXD0TUre: credit risks, liguidity rss

ng market nsks are set out in note 25 o the

frianca: statemerts
3

a

The Group's principal nsks are
set out In the strategic report on psge 16

Act 2006, (ne dimctors have electad o disclos
be ir re drecters report

ol
v Schedule 7 of the "Large arg Mecium-sized

Y

L
Comparies and Groups (Accourts and Reports

Regulzuoens 2008 10 fme strateqic report

The Scard recogn-ses that a corporate culture
based or sound etrical vawes ard baenaviours s an

ca
rdeavours 1o condudt

Ot

%

iy, nanemical, professional
Elate] respams:bie mancer, reaing our erployess
=

rs, supoders and partrars with courtely

Apsicatcns for emmpioyment by disagle persors
are given ful and far consderation “or al.

vacancles, having regard
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v a e [P “en
[N AR :

es wish to be
nfermed and consulted trg their
work and to be invalved in oroblemi-solv.ng affecting
ther o

We fully realise that cur emoioye

o matiers sffect

w areas of interest ard responsiflity

The Group s frrily comrmitted to a poucy of aood
commiunicatior at all levews and we establ
COUTaget the open

airn to
Climrate werch Lonswandy en
s‘low of information and ideas. Fresently this
incluges monthly team bnefn
the publication of monthly key cerformance

nelcaors covenng outpul, operating costs and

gs at a .ocal leve: and

Fealth and safety

The Group ras ia place an agreement with Octopus
fnvesimerts Limited to provide services 10 the
Group covering operational oversight,

agriristration, comgary secretaral and company

acLounting

P aete v

- ix P

The Board acopted a formal environmental, social
and corporae governance "ESGT policy on

30 Septernber 2020 The Groun recognises the
reed 1o conductts business, In a mannear that 1z

responsible 1o the ervirorment, wherever passible.

As a low enerqy user, the Company has elected not
o disciose data on s energy and carbon usage.
Fern Trazing Limited is the only Company in the
Croup that me the reporting critena and
therefore no information i provided for the CGroup

as a whiole

The Group's has an Ant-Bribery Policy which

ntroduced robus: procedures 1o ensure Ul
compliance with the Bribery Act 2010 anc to ensure
that the kighest standards of professicnat ethical
conduct are maintained

In accordance with the recommendaions of The UK
Corporate Covernance Code, the Board has

corsideres tne arrangements 'n place to encourage
staff of the Group or manager of the Group ¢ raise
corcens, In confidence, withn ther orgarisat on

t pozsitle irproprieties in maters of financial
mpf‘wrhﬁg or ather reatiers. [Ug saticfiod that sdegquate
arrarigerments are in place t¢ allow arn ndependant
mvestigation, ard follow-on acticn where necessary,
tion

to taxe place within the organisa

LeNa ety s e
st Dot eR v

We are comimitted to acung ethicaly anc
integrity in all our business dealngz and

relationsrips and 1o iMplementing and enfarcing
effac ntrols 1o ensure rmocernm

stavery is nat takeng place anywnere ir our own

tive systems and co

business ar in any of our supply chans, cons:srent
obigahons under the Modern Stavery Act
s frorm all

with our
2015, We expect the same high stancara
of our confractors, suppliers and otner DusINess

pariners As part ¢ ocur contracting orocesses, we
expect our suppiiers to comoly with the Modern

Slavery Act 2015,

s

-
L

The
Annmual Report and =
accordance with applicable

directors are responsible for prepanng
ne ﬁ"]dnC\ch statements in

aw and regulat’or.

Company law reguires the directors (o prepare
financial staternents for each financial year. Under
that law the directors have prepared
ments i accordance with

ne Group and
Company financial state
United Kingdom Generaily Accepted Accourting
Practice (United Kingcom Accounting Stardards,
comprising rRS 102 "The Financial Regorting
Stardarg apslicable 'n the UK ana Republic of
Ireland”, and applicable law) Under company law
tne directors must not aoprove the finencial

staternents Jniess they are catished that they give a
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rue and farr view of the state of affa:

A
Q

-
o
m

p

5]

-

T

and Comoany and of the prdﬁt or lo

and Compary for that pernad prepanng e

fina~cial statements, the direciors ara regU red 1o

e select su'tanle accounting pebo

23 and then appy

them consisiently,

« stae whether gpolicacie
Accounting Standards

beer followed, supject to

Uned Kingdor
102, have
any matenal cegpariures

comprizing FRS

disciozed ana explainec in tne francia.

statements,

ke jucgements and accourt ng estimmaies that

« prepare the finarcal saterrents o the gong

concern Dasis Jnless 1t nappropriate to
presurne that the Groun and Corrpany wil

DONNUE 1N Dus.nNess,

Tre drector: are 3.5%

by

ots of the Groun

for taking reawonadie ste

fraud and other rreguantec

TR, H
demwcticr

The drectors are res eepiTG adeguale
ACTOUNtNg records tratl are sufficent 10 show anc

exclzir. the Group anc Cornany's transact ors and

o ORs W Tk
dSC.o58 w i e

sonabie accuracy ahany tme the

Wy
]
) G
9]

financial po 3 3 the Group a~d Company and

enable the HAI B gt 2 - Cral statements

comply with

Tre drectors
and integrity of the Comgany's weosite Legis
in the i

are -esponsitle for tre manterance

wd Mingdom governirg the oregaranon

21 dsse T anon

o egislator oot

As perm tied by the Articles of Ass

directors rave e beneltt of an indem ity whicr 15

a quabfyirg ¢

~ird-garly snoerainity orovisionr as
defined by seclion 234 of the Companies Act 2006,
The ndemaity was i ferce throuchout

the last

n foree,

hrancial year and s corrently n

in the case of each direcior e office at tre dams tne
aDp"‘ ;,:\A

v 5G far as the dracior s aware, thera
aud-tinformanon of whieh the Groug and
Comsahy‘s audiors are rnawae, ard

= ey have ke gt e steps trat tney ought

t0 have aker as a n order 1o maka

thiemnzelves aware of ary retlevant awd T

informaticor ar

Company’s au
Thig confirmation s given and soould oe interpreted
I accordance with the provisions of section 418 of
the Comparres Act 2006

Zrost & Young (P naving beer apnortec in 2022,
Al

Fave ndicated tner wii.ngne
for another Term and wilt ge progposea for re-

apOo Ntment in accordance waln section 485 of the
Compznes Act 2006

The Directors
Zirectors on

resort was aporoved by the Boarg of

& December 2022 ana signed on s
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
We have acdited the financial statements of Fern
‘i“radmg Lirured U'the Parent Company’) and itz
beidianes (the 'Croup’) for the year ended 30
2 which
ensive Income, the G

(f-

June 202 T comprise the Groun Statenent of
Compreh oup and Parent

Compsry 3alance Sheset, the Group Statement of
Cas~ Flows, the Group and Pare~t Statament of
Crarges . Fguity and tne refated notes 1o 239,
including a surnmary of significant accountng
policizz The inanga! reporting frarmréweri tnat has

Ceen ap

olied i their preparation s applicable law
and United Kirgoom Accourting Standards
including FRS 102 "The minarcial Renorting
Standard applcabie N the U< and %epgu. of
reiand” red K ngdorm Generaly Acc

o CC]

Accounting Pract'cel

fn our op nicn, the inancal statements.

irue and fa'r view of the Group's and of the
ompany's affairs az at 30 June 2022 and
Group's profit for tne year then ended;

= nave peen properly prepared in accordance witn
Linited Hingdom Gererally Accapted Accounting

Fractice, and

« have peen prepared in accordance with the
requirements of the Companies Act 2006

Basis for opinien

We conducted our audit '\n accordance with
Standards on Auditing (UK} (1SAs (LK)
and appicabe law Cur respons:bilities under thiose
standards are furtner descrined in the Auditor's

Internanonral

responsizibties for the audit of the financal
statements sec
ndeperdeant of the

ethicat re

ton of our repart. We are
Group in accordarce wth the
curemnents that are relevant o our audit of
the finarcal statemenis in the UK micuding tre
FRC's zthical Standard lled our
other ethical responsibiues in accordance with
merts

Cand we have fulh

these requirem

We believe that the auait evidence we have
obtamed s sufficient ard approprate
Dasis for Our opirion.

crovide a

Conclusions relating to going concern
Ir auditing the fnancial staternents, we have
conciuded that Lhe directors” use of the going
concern bass of accounting in the preparation of
thie Francial staterments is appropriate

Based on the work we have performreas, we have
notidentfe

events or condifiors that, ind v‘d\Jallv or collactvealy,

d any rmateriai uncertanies relatng o

may <ast signifizant doubt or the Group and Parent
Company's abiliny 1o continue 235 2

for a period of twelve manths fro

Qang concern
wren the

financal staterrents are authorised for issiie

Cur responsibilities and the responsibihities of
oing concern
are descrined in the relevant sections of this

the drectors with respectto g

report dowever, because not all future events or
cond tions canbe ota

precicted, this statement is n

guatantee as fo fre Group's ability o continue as a

going concern

Cither information

Tre other information comprizes the infarmation
included i the annual report, other tnan the
financ al statements and our auditor's report
therenn The G are responsiote for the other
informaton containead withiry the annual report

rectors

Cur opinion N tne Anancial statemerts does not
cover the ather informat.on ana, except (o the

extent otherwise explcitly stated .n s report, we
0O NoL express any form of assurance conclusion

thereon.

Our responsibility 15 to read the other informaticn

and, in daing s, consider whether the other

information s materally inconsistent with tre

financial staterrents or cur know.edge obtained in
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the course of the zudit or olhervwise appears 1o e

rrateraly misstated If we dentfy such materal
Inconsisieraes or apparent materia. missiateents,
we are required o determine whetner this gves rise
to @ matenal m ssratement in the francial
statements themselves |f based on me wor< we
CouGe At INers ;< 3

of the other -
are reqguired (o regort rat fact,

have performred

mater.al misstalzment C ormatorn, we

We have nothing to repe-t in th's regard.

Cpinlons on {3%%‘%
by the ?@?ﬁg& 3&{:\& 2006

+ the nformatior given ir the Straseg < repart and
the D rectors report {ar the franciat year {or
which the fnancial staternents are preparec s

CONs's

v the Strateqic re

beer prepared i accordacce with apnlcaole

legal reauirements.

Malters on which we are requivred o
report by suception

in e light of the knowledge and ancerstarnding of
e Group and the Parert Compary ana its
ervircnmen: obtained In the course of tne audit,
we rave rotid ed matenal rasstatenerts in

rhe Strategic report or Directars’ report

We have roiiing to report in raspect of the
following matters i~ relaton o wnicr the
Corpanies Act 2006 raounes Us 10 report to you 1,

in Sur coinion

CCCLUNIC g recarGs »ave Nl Seen XanT,

res

" . ¢ St e P
DrELLITS 20e5uAate I0r Sur audit mave ol hees

s
N agreserrent with the zocourt NG reccrds ang

FEirs, o

= we have not eoeved 3l tne irformation and

CrP.Aratiors wWe reguire
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Independent auditors’ report to the members of Fern Trading Limited

Explanation ay to what extent the
auchit was considered capable of
detecting rregularities, including
fraud

rregu.ariues, including fraug, are instances of non-
compliance with laws and regutations We desgn
procedures in line witn our responsbiltes, outlirea
above, o detect irregularities, including fraud “he
ris< of no
frauc iz higher than the rsk of not delecting one
resuling frorn errar, as fraud may rvolve deliberate
concealmernt by for examole, forgery or intert:onal
misrepresantations, or through collus on The
extent 1o wrich our procesures are capable of
detecting irequtarit:es, mncluding fraud is detailed
helow —owever, the primary responsibi.ty for the
preventicon and detection of fraud rests with both
those charged with goverrarce of the entity and
management

Or approacn was as fellows,

« We obtaned an understard ng of the legal anc
regulatcry framewaorks that are appicable to the
Group and determined that the most signifcant

re th

a ose thatl relate 1o reporting framework (FRS
102 and t~2 Comipanias Act 2006).

« We understood how Fern Trading Limited i
compying with those framewar<s by making
erguiries of management, those charged with
governance and those responsib e for legal
ard complance precedures a5 10 any fraud risk
framework within the entity, includng whether
a ‘ormsl fraud rsk assessment s completed We
cormborated our enguines throagh review of the
foliowing documentation or performence of the
followirg procedures:

o CObtaining an Lrderstanding of entity-level
controls and cons derirg the influgnce of the
contrel ervicenment:

U detaectrg a maternal m sstaternent dus 1o

« obiaining an dndersianding of policies and
Procecures ir place regarding compluance
wWiIth .aws ana regulations, inclading how

compilance witn such policies s mornitored

and enforced; chtaining an understanding cf

3

anageT ent’s process for idenufying and
respondng to fraud risks, iInzluding programs
and controis establisned 1o addrass risks
waentifieg, or otherwise prevent. deter and

t fraua, and how senor management
mMonitcrs those programs and conrols:

+ revieyw of poard meeting minutes in the oerod

ano ug to date of signing.

rncuding now fraud rmight occur by holding a
chscussion withun the sudit team which nciuded:

.
o

nderstanding the Group's business, the
control ervironment and assessing the inherent
risk for relevart assertions at the sigrnsficant
account level ncluding discussions with
managerneant o gair an understanding of
those areas of the firancial statements which
were susceptiole to fraud, as identihed by
mMar.agement; and

» considered the controls that the Groug has
established to address risks identified by
the entity or that otherwise seek to pravent,
deter cr detect fraud inc'uding gaming an
understanding cf the entity leve: contrals and
poicies that the Groun applies.

+ Based on this understand.rg we designed our

aud:t procecures 1o idertfy non-compeance
with such laws and regulations. Gur procecures
nvolved testing of jounal entries through

Jjourna: analytics teols, with focus on manual
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Independent auditors’ report to the members of Fern Trading Limited

A

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

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

if any, with the relevant licensing or reguiatory
authorities.

further description of our responsibilities for the

audit of the financial statements is located on the

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

fe S E

PR Cm e
B R

This report is made sclely to the Company's
members, as a body, i accordance with Chapter 3

of

Part 16 of the Companies Act 2006. Our audit

work has been undertaken so that we might state

to the company's members those matters we are
reguired 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
responsibility to anyone other than the company
and the company's members as a body, for our
audit work, for this report, or for the opinions we
have formed.

Pl o /\(__L.P

Michael Kidd (Senior statutory auditor}

for and on behalf of Ernst & Young LLP Statutory
Auditor

Belfast

20 December 2022
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Group profit and loss account for the yvear anded 30 June 2022
{restated)
2022 2021
‘ . Note £'000 £ OOO
Tumour e N Y SRR £ % o 5 4 S P e 280 T < EL 77T s ‘, 41830 425 302
sanes (410.883%) (221,277)
Grossprofit - o 300947 204025
Aamiristrative expenses {258,251) (231,844}
Operatlng prohtl(loss) - N 7 - 2 o w42:696 S (27.819) "
Oither rocrne L 3,550 5454
Incorme fram other Fxed asset investmenls 5,245 449
Share of operaung profit 1 oirtventure - 1,755
Prof ton disposal of subsidar es ard oind ventute g 29,533 28,568
Other interest recewable ang similar ncome & 130 997
Interest payanle ana sinilar tha 5 (33,554) (%g, 067
Proﬁtl(l(;ssi)ibefore taxation R o »4}604»WUE22 663) U
ax on ""Jﬁt, el wJ 7 {16.294) f8 349)
Attributable to Fern 37,932 (27.005)

Minority interest

L R

31,310

Ad results retale 1o continL ng activities Note 26 details the onior penod aojustrmeants

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

AR

B R b, tERER S

Profitl(loss) for the f:nanclal year

Other comprehensive income
Moverments in casn flow hedges
FQ!’P\Q”\ 2xc Farge gain/ [bcm on rctrdmuf\on Jf ,LJJJ\d\awe

Othef comprehenswe income for the year

Total comprehenswe income for the  year )

Attributable to
» Owners of the parent
. Non-controllmg mterests

{restated)
2022 2021
£000
3,310 -
77,985 44983
18,561 (333)
96546 44650
127856 13638
134,478 17645
(6,622) (4,007)
127856 13678
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i
Group balance sheel as at 30 June 2022 ;
{restated)
2022 2021
-~ B _ MNate £'000 EQ00
Fixeda;sets e e L e e+ b nt b e R b gt A et s s 4 o % et oniaen -
Irtangizle assets 5 557,708 576,735
Tangiple azsets 9 1,893,430 1581682
Irvcetments 16 35,452 11000
TR e e e i e e 2‘486‘590 R 2169421
i e asaate TN T BT
Stocks 12 184,479 94,711
Jebtors tnicluding 138 (2021 £16 1m) 13 623,161 598,002
duee after mors than one year)
Cash at bank a1d = hanrl 11 256,415 172478
S S 1,064,085 865191
Creditors: amounts falling due within one year e (286452) (202059
Netcu"em éssetg A T TR T 807,903 663{3?
'-I-'-c--)-t-al-a"ssets léss cﬁrreﬁt liabilities . 7 o 7 o o 3;29&,493 o ?527:2%3
1S (992,425  (903339)
L (826200 (41372
Net assets - 2219448 1787847
Capital and reserves B o
Csllec Lp share capiial iz 161,662 149676
Srare crermidrn acoount 364,882 173118
Morger reserye 1,635,569 1,440,257
Cash flow hedee reserve 63,006 14,979}
(2,770) 136.04%
2222349 18R41
(2,901) 371
2,219,448 1887842
¢ were agproved Ly e Board of tirectors or ;
Il

PS Latham
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Company balance shael as at 30 Junes 20232

2022 2021
Note £000 £000

B ARAGCRAS R AR % AR RA R H kOGS O N 4 B KR SR G R SR AT e B AR R LE ARATAS ¢ §ARYFAAOS Hars AR

Fixed assets
[P . ) 2,539,978
2,539,978

Devtors 13 39,888 50,383
Cash at pank and in hand 1% 6,422 1523
ST T S . . . o R 46,310 L 51906 .

Creditors: amounts falling due within one year 14 {449) (22.924)

45,861 28,982

Net current assets

Total assets less current liabi 2,585, 2,
Net assets 2,585,839 2,145,348

Capital and reserves

Called up share capital 1 161,662 145576
Share premium account 364,882 173118
Mearget reserve 1,986,457 1,791,145
Frofit and loss acoournt 72,838 31,409
Totalshareholders funds 2585839 2145348

[¢a]

The Compary nas etected to take the exemption under section 408 of the Companies Act 2006 not to
present tne Company proht and loss account. Tne proft for the financial perod dealt with ir the irancial
statements of the Company was £236 742 000 (2021 loss of £157 504 000)

These nancial statements on pages 35 to 92 were approved Dy the Board of directars on 16 December 2022
and are signed on thar behaif by

PS Latham
Cirector
Regstered nurmber 12601636
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Group stetement of changes in eguity for the year ended 30 June 2022

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 (restated}
{restated) {restated) funds
{restated)
£000 £000 E'000 £'0060

o onhuhra % awB twbednk xS RATEROIAR PAAERAIESY pusien B *

(41,1851 1668982 957G 1678552

E£'000 £°060 E'000

FEESHSR S 8 AR BT A i adanane b AR ShhadmhS 3 A4URE Y00

138435 - 1535569

B Y T

Prio- genod B _ _ - 17 859 N _
adjuzimrants rou: 26) 2875 1a8es 17.763 17703

Baance as at Loy

2020 resraed;

138435 - 1,635,569 53,962) 127,336 1686685

o
5
s
&

L696,255

- - - - (27.0CE5) [27.005) 14,007 (31,012

Crarges ir marke
va..E of case fow - - - 44943 - 44 GB3 - 44952

(333 (323} : (333}

- - - 4£983 1333 44,650 - 44,650

o e year - - 44,387 (27328 17,645 (4,007} 13628

ng
g on - - - - 1831 1831 (1842 1)

leluy: Hislgl

uen Of rrerger

11685 173118 - - - 184,803 - 184,803
(444, - - - (£,399) (6,843 - 6,843}

143,676 175118 1440257 {14,979 136045 1884121 3721 1887842

Balance as at
1 July 2021 (restated)

149,676 173,118 1,440,257 {14,979} 136,049 1884,121

3721 1,887,842

Profit for the
financial year - — - - 37,932 37,932 (6,622) 31,310
Changes in market

value of cash flow - - - 77,985 - 77,985 - 77,985

hedges

Foreign exchange
foss on retranstation - - - - 18,561 18,561 - 18,561
of subsidiaries
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Calledup Share Merger  Cash flow Profit Total Neon- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
E£'000 £'000 £°000 E'000 £'000 £'000 £000 £000
Cther
comprehensive - - - 77,985 18,561 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 : :
Utilisation of merger _ 195,312 _ (195,312) - _ _
reserve
Shares issued during 191,764 - - -~ 203750 - 203,750
the year
Balance asat
30 June 2022 364,882 1,635,569 63,006 (2,770) 2,222,349 (2,901} 2,219,448
Note 26 details the pricr pericd agustments.
Company statement of changes in eguity for the year ended 30 June 2024
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£060 £'000 £'000 £000
Ba.ance at neoporation - - - - -
Loss for the financial year - - - (157504} (157,504}
Utilisation of merger reserve - (195.314) 165,312 -
Total comprehensive income - - (195,312) 37808 157,504
Shares issued during the year 150,120 173118 1.986.457 - 2,309,695
Shares cancelled during the year (444) - 3}
Balance as at 30 June 2021 149.676 173,118 1,791,145 31,409 2,145,348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 (195,312) -
‘Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Balance as at 30 June 2022 161,662 364,882 1,586,457 72,838 2,585,839




Group statement of cash Aows Tor the

Cash flows from operating activities

Proftlioss) or tho fnancal yess attricutanle to the ownors of

Adjustments for:

Tax on profuyil

55

Intarest recevable and srallar come

[rierest pay: ard other s rolar

Proft o~ disposal of subsidiaries and ont veniure
income from ont veniure

ircome frore fxed asset investments

Amorizatuon acd - mparment of intargible fixed assets

tend Asnety

MNor-cash stal” coss
Movemeanis on denvatives and Tore gr exchange
Ircregse nostock

lIncreasel/decrease In debtors

Incresse/(: 2HR0) N Cred torg

MNorm contraiding inerass

Cash flows from investmg act;\ntles

Purchase of sabsichary

Sale of sagsidiary uncertakings and ‘o ~lvertare
Purchase of tangibla aszets

Purchase of ictangible assets

burcnase of urlbsted invesements

Sale of unusted invesime-ts

Irterest e

er 'urr’ om' venudte

uncartaker gs (ref of cash acouired;

vear ended 30 June 2022

MNote

the parent

[V

12

Net cash used in investing actnwt:es

Cash flows from financing aciwltles
Proceeds from francng

Irtorast oad

Repayrmerts of Anaroing

Net cash generated from hnancmg act:vntnes

Net (decrease)lmcrease in cash and cash equivalents

Cash ana —asn eguwvasnis a- e teginning of the year

Excriarce

Jairs cn

sh ang cach equvalerts

Cash and cash qulvalents at the end of the year

2022
£’000

et teh Bxe @ wxewrsian avwe Tat e rread

37,932

16,294
(130)
33,554
(29,532)
{5,249)
45,762
104,802
3,040
{18,044)
{19,829}
31,022
(173,956}
(6,622)

LEO8SE

41,897

(52,377}
101,778
(322,446)

(7,222}
{124,203)
105,000

130

(29093400

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

203,750

341,137

83,694
172,478

243

256,815

Irostated)
2021

£000
{27.005)

8,349
897
36,068
(78,568)
(1.755)
(445)
27704
80697
8,875
{15, 78&)
(5.70%) g
249374 |
6,871 :
(4,007)
1751
741917

(22138/)
34503
{1100457)
(875)
(23.617)
20133
99/
1077
(305,226)

{35.552;
{212.676)
184,355
(€.399)
{70,268}
{34,577
206 688

172478

Note 26 detads the pror perod adjustments
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Statement of accounting policies

Company information

Fern Trading Lirwtea {the Company’] s a private compary lirnited by shares ana incorporated on 14 May
2020 The cornpany is comiciled ir Erglang, the United Kingdom and registered under company nurmber
12601636, The acdress of the registered office 15 at 6th Floorn, 33 dopomn, London, cngland, ECIN 2HT

Statement of complisnes

The Group anc inorvidaeal firancial staterments of rern Tradir g _mied have been prepared In compeanrce
w th Urited <ingdom Accounung Standads, ncluding Frrancizl Reporting Stanaard 102, "The Financal
Reporting Standard apphcabie in the Lniterd Kingderm and the Sepukic of treland UFRS 1027 ana the
Coraparias Act 2006

Basis of preparvation of Ananciol statements

Tne finang al staterenis have been ocrepared on a going concern basis, under the historical cost conventio

as modiied by the recogrition of certain francial assel 1iabilities measured at fair value, and i
accordance witn the Compartes Act 2006 and applic 2z in the United Kagdom. The

principal accaunt ng colicies, wich have been apokea tne year, are set ot below.

The conscidaied financizl staternents Include the results of
as listec 1~ roe 28 of the annual financial statements. Certain cormpanies of these subcidiaries, which are
listed in note 29 have taker the exemption from ar audit for the year ended 30 June 2022 permitted by
anie
ven

all subsidiariez owned oy Fern Trading Limited

is
section 47SA of Com p
parent company has g

the cutstandirg netiabilibes as at 30 June 2022

s At 2008 In order o allow these subsidiaries 1o take the audit exempt-or, the
a statutory guarantee, in lne witn sect'on 4/73C of Companes Acr 2008, of all

Going concern

The Groun's ana the Company's busness activities, together with the “actors likely to affect its future
development, perfermance and ocostion are set out the Strateqic Report on pages 4 to 14 The financial
positcn of tne Group, «ts cash flows, lguidity pos.uon and borrowing facilities are described in the financial
review ON gages 23t 27 The principal nisks of the Group are set out on pages 16 to 15.

The Directors perform an annuai goirg concen review that considers the Grouo's ability to meet its
financal obl'gations as they fail due, for a perod of at leaz: twelve manths after the date tha- the financial
statements have been signed,

Due to the challenging market conditions maragement have performes an assessrent to determineg
wnether there are any materal unce-taintes ansing that could cast significant doubit an the ability of the
Group to continue as a go'ng concern. No significant issues have been noted and as a consaguance, the
directors beneve tnat the Group is wetl placed to manage 15 business rnisks suocessfully despite the current

uncerta’r economic outlook
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Statement of accounting policies

Ir reaching s conclus'o 2 Jirectors nave reviewed the fnancial 'mpact of the urcertainty on the
cific

Group's Balance steet, profit and oss ang cash fdows with =p consiceration given to the followirg

A reverse stress tect was performed on the Dase case forecast to ascertaln what scenancs would resutt in
risks to the Groups bguidny positon The test sho

<

ved even Ir an unikely scenaro of a significart reducion

of revenue of 46% the Group = asle to sustain its current coerational costs and mees gl Lab

e foratt

L a year from the date of sigrning these dnencal statements when utlising the available

faciities wirm the Group

Tre Group Fas a nurker of inancing faclites that contain covenants requirmq :he Qrouc o meintain

specifed Anancia. ratos and corrcy with certain ether finarcial covens

tested at least quarterly, and, at the date of this report, the Group iz in ¢ er,ha e with & l is ﬁrcmﬁ'a
nants Siress 1e5ts o reasoracly plausbie scenanios such as a -grt\ﬁ:am recuction r EBTDA of 84

a
over time nave peen used 1o assass tre covenant regquirements for the at least the next twelve menins and

ali covenars have beer forecast 1o he miet evens urder tne stress test seenario, in the going concarn per'nd

At 30 Jure 2022, the Croup had avauaoie casn of L256m and neadroorm avaiatle of L441m including 2
faciity of £210m Deb r8 s deg o mature niess than one year, wirh the rerainder

Sroups facut es, repayrnent dates and undrawn armouriss are

set out in Note 10 Loans and gorrowirgs.

Key accourting judgemert and estrztes have been made witn considerationr given to the current,
ECoOnNOric o Key estimates nclude loan recoverabicty. valuaton of work in progress,

de~omrn Lot c ;ou’v\w' ard nvestments, business combmaions ard nedge

accounting

Based cr th ~.C o condinons and the moact or the Group's financia!
positicn, g a 2ctor: nave conc.uded that the Croun ard Company has
acequeate rescuces o cortinue Ir operatonal exstence for th:—z rext 12 montnz Thus, they cortnue to
adoot the goirg concen bass of accountng N prepanrg the annual fGnancat statements

i undey FRE 102

RS 1072 aliows a qualitying ertity certar disc.osore exemplions, subject o cartan condibong, which Fave

Bxemptions for qualifying entl

ware

)

er compred with, nciudirg no nd no shjection w, the use o exempt.ons oy the Compary’

)

Tre Company nas taxen zdvartage of the ‘cllowing exempions

fram nreparing a statement oF cask flows, on T

staterne~: of 2ash flows, rmciuded in these inanr

mes as they fall
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Statement of accounting policies

Basis of consolidation
The consolidated inancial statements includs the results of Fern Trading Lirmited and 34 itz subs diary
undertakings made up to the same accounting date Al irtra-group talances, transactions, income and
experses are eliminated in full or consalidation. Tne resuits of subsidiary undertakings acguied or disposed
of dunng tne penoa are intided or excluded from the ncome staterrent from the effectve dae of

aition or gi

spesal,

Al undertskings over wrich the Group exe!cises control, bemng the power © wern the irarcial and
operating policies s2 as to obtain benefts fram therr activities, are cons ot‘dated as subs diary undertakings
Where a subsidiary nas different accounting polwcwes to the Group, adjustments are made Lo those

subsid ary financial staternents to apoly the Group's accounung policies when preparing the consohdated
financiai staremeants,

Ariy subsidiary undertakng ssoc-ates sold or acquired dunng the year are ncluded uo to, or from, the

ra
dates of change of control or c%“ange of sgnificant influence respeciively

Where e Group has written a put option cver shares hela by a non-coriring Interest, tne Group
derecogrises the non-coniroiling interest and instead recognised contngent deferred considers
wethin other payables for i1 estimated amount kely to be pa d 1o the non-controlling interest on exerc.se
of these options. The rasiduat amount, represenung the difference between any consideration pawd/nayabie
and the non-corntroling intarest’s smare OF net assets, s recogrised as goodwll Movements in the
estimated liabiity after mitial -ecognition are recogrised as goodwilt

Forsign currency

i. Functional and presentation currency
The Group financial statemenrts are presented in ocund stering and rounded to thousands.

The Company’s functonal and presentation currency is pound sterling and rounded to thousands.

if. Transactions and balances
FOreIgn currency transacions are translated inio the functional currency using the spot exchange rates at
the dates of tne transactions At each pewod end foreign currency monstary items are ranslated usirg the
closirg rate. Norn-monetary iterms measurad at historical cost are translated using the exchange rate at the
date of the transaction and non-monetary iterns measJred at fair value are measured dsing the exchange
rate when farr value was determined Foreign exchange gains and lozses resultmg from the setttement of
transactions ard from the translat.or 5t pericd-end exchange rates of monetary assets and Labilities
denominated in fereign currencies are recogrised ir the profit and loss aceo

All fore gn excnange gains and losses are oresented in the proft and loss account within ‘admiristrative
expenses

ili. Translation

The trading resuits of Group undertakings are transiated into pounas sterling at the average exchange rates
for the year The assets and liabilities of overseas undertakings, including goodw\tt and fair vaiue adiustments
arsing on acquizition, are translated at the excnange rates ruling at the yesr-end Exchangeg adjustments
ar'sing from the reranstation of opering net investmen:s ard from the tran Sta ion of the profits or losses

at average rates are recognised in 'Other comprehensive income’ and allocated 1o non-contreling interest

a
appropriate,

[l
(5]
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Statement of accounting policies

Turnovar

Tre Group ope

s & number of classes of business, Revenue s Gerived by the following.

« Energy
Turnover from the sale of electnaty generated oy solar farms, wind generating assets, re

Conwhick it s

plants and biornas: and landall sites 1S recognised o1 an accruals kbasis n the penc

generatec. Revenae from long-term govenmen: backed offtake agreemsents, sucn as tne Ronewabie

~

Ooligation Certificatior ("ROCT) scheme are zccrucd in the period nowh'ch it relates to, Turnover from the

sale o fertil'ser by biomass and .andfilt businesses is recognised on physical dispatch

grised wnen the significant risks and rewards of owrnership of retirement properts

a
to the buyer (on lega: completicon), the amaunt of revenue can be recognised reliadly, and s

SCONOMIC Oer

ated w.th the transactor wilt 4 Ity Tareover

L recoygnizes at o e norma

auon receiveda for heall Care services provide
course of susiness, and -
prov-ded

showr rat of VAT, Tusngyor s recogrized based or the gate the sorvice s

e lemd

Turaover represents arrangement and nterect on loars prov des w customers, net of any valus
adaed tax Loan nterest is recognised on ar accrua basis in ine with cortractaal trerms of the oan

ert. Arrangemen: fees are spread cver e life of the loan to which they relate.

rvaiue of the congsideration receved for internet conneactvity and reiated

| course of business, ard s shown retof VAL Turmover is recogrised

baced on the date the servic

D
o

« House buiding
Turacver is recogrisec on legal completor of the sale of property land ard corrmerca, spaces Tumover
from housing associaton contracts is recogrized by refererce o the value of wor< corngleted as a
t

proscrion of the tota, co-tract value.
Emiplovee benefits
Tne Groug provides a range of | s o erployaes, roucing ennual borus arraegenients, pas Poaday
arrangements and defi~eq conrivution pension olans,
i. Short-term benefits

shior-terrr penehits includir g holday pay srd otner simidar non-maonetay hers
e

N i

EXOENSE In TNE B2rog N wncr tne s

ii. Defined contribution pension plan
A defined cortripation piar s a3 penuor par ander wn'on tne Croun pays fxed contrbLors N a

separate ertity GOrce the contnput ons rave ceern 0aid the Groug has ro further paymert obig
: : Y S

The contnoulons are "ecognised ss an expense when they are aus AT ounis not ca 4 are shown o

accruals it the balance sheet The assefs o7 the par are Me.o separatey from the Grouo in ndepandently

admrinisterad ‘und

v
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iii. Share-based payments
Cas~-setiled share-based payrments are measured at fair velue at the talance sheet date. The Group
recognises g liabilly al the balance sheel dale baseo o these fair values, taking nto account the estimated

LT E f units that wiil actualy ves™ and the current propartion of the vesting pencd

Cnarges in the vatue of this liabillity are recognised in the income staierment

The Grouo has no equity-settled arrangementis.

Finance costs

Fnance costs are chargad to the croft and oss account over the term of the debt Lsing tne effective
Interest method 50 that tne amount charged is at a consant rale on the carrying smount [siue costs arc

ritially recognised as a reduction in the procesds of the associsted capital instrument and reieased to the
bt

orofit and loss accow ver the termr of the de

Current and deferred tax

GX 1S reCogn:s

ed o tre statement of roome and retained earnings. except trat a change att butable to an
o

1of ncome anc expense recognised as other comorehnersive income or o ar iterm recognised airectly
2GU Ty s also recognised in cther comprehensive iIncome or directly n ecuity respectively

The currert incoms tax charge is calculated on the basic of tax rates ard laws that have been enacted or
substartively enacted by the baiarnce theet date in the countries where tne Company operates and

generates income.

1 resoect of all timing differences that have ongirated byt not reversed
eet date, éxcept that

+ The recogrition of deferred tax assets 15 imited to the extent that it 15 probahkle that they will be recavers
geinst the reversal of deferred tax labilities ar other future texatie profits, and

+ Any deferrea tax caances are reversed If and when all conaiions for retaiming asscciated tax allowances
nave been met

Deferred tax balances are not recognised in respect of perrmarent differences aexceot in respact of business
combinations, when deferred tax s recognised or the differences between the fair vaiues of assels acguired
and the future tax deductions available for them and tne differernces between the fair values of liabiines
acquired and the amount that will be assessed for tax Deferred tax 15 determ ned using tax rates and laws
that have been eracted or supstantvely enacted by the balance sheet date.

Business combinations and goodwill
Business combinations are accounted for by applying the purchase method.

The cost of 3 bhusiness combinat on is the “ar value of the consideration given, labidties mcoured or
assumed and the equity instrurments ssuen plus the costs directly attribuiazle to the business combination.
Where control is acmieved in stages the cast is the consideration at the date of each transacton,

On acquisition of a tusiress, far values are attributeg to tne identifiab.e assets, hanilines and contingent
labilities Lnless the fair value cannot be measured raliably, in which case the value is incorporated as

gocdwill. Where the fair value of contingent iab:lites cannot be reliably measured they are disclosed
on the same basis as other contingent fabllites.
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Goodwill rece farr vauue and directly atinbutaz:.e costs of 1(ne purchase

carsiderahic s interest in the identifiable net assets, yabxlilies ang

carirgent liabilities acguired,

On
the

couishicn, goodwill 5 alocated to casn-generating units TGS that are expected to seneft from

crgiration

oW

Goodw ll is amaortised over its expacted useful e which iz determanec based ¢n the estimated lfespan of

the assets acquired. Where the Group s unasle o make a reaab.e estir ate of uzeful Ufe, goocdw ll s
amcriised over a pericd not exceed ng ten years Doodwiil s rev ewed and assessed for rnparment
rdicators on an annual basis and any irmpa rment is charged o the proht ang 1oss.

Tangible fued assels

Taraible fixed assets are ztated at cost less deprec atior. Depreciatnon 5 provided at rates calcuated G owrite
ate 2cted useful lives, Depreciston

Off the: cost of fixed azsets, [es2 therr estiry d residust value, over tnes

commences frorm the date ar asset1s orought the cou-se of canstruction

are oot depreciated The estmatea useful ives are as fol.owy

Assets in the course of construction are stated at cost.” tdegreciated until thay are

availatie for use

Winere faciors, such as technologicsl adve es in market pr':e, indicate at residual value

or useful life heve changed, tne resicual v jeprecaticn rate are amerded prosoectively o
reflect the new orcumstarces. The a<sefs are revewed for irparment f the ab:we faciors ‘ndicate that the

Carry ng amount may Te moared.

v

0,

Gams ang losses on disposa’s are determined by comparing the orocesds with e ¢
recogmsed winie profic or loss

Irtargible assets are stated at cost less aecurmuiated amaortizsat.en and atcumulates Imgarrmenrt (0sses,
Amortsaticr s cainulated, Lsag the straight-lne method. to aliccate the deprecianie amount of the asset:
to trerr res duai values over thelr actmigied Leefuyl ves, az folows

3T YINg ATISLNT ana are
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Where ‘actors, such as changeas in market price, indicate that residuzl vaiue or usefu. ufe have cnanged, the
residual valne, useful sfe or arncrtisation rate are amendead prospectvely to reflect the rew crcumstances.

The assets are reviewed for impa‘rmert f the above factors indicate that the carrying amount may
be imoared

Legses

At incepton tne Group assesses agreements that ransfer the ngh: to use zssels, The assessment considers

()

whether the arrangement s, or conlamns, & lease based on the sussiance of tne arrangement and wretrer
the lease shouid pe clacs hed as either a Ainance lease o an ogeraling lease

Leases of asseis that frarsfer substantally all tre nsks and rewards incicental to ownership are class.fied as
finarce leates Finance leases are capitalised at the commencement of the lease at the fair value of the
leased assaet and gepreciatad over the shorter of tne lease term and the esumated seful bfe of the assat
83218 are gssessed for imparment at each resoring date.

Leases that do not transler all the risks and rewards of ownersip are classified a5 p erax rng leases.
nzrged to the prof T and nss account on a stra-ght-ine Dasis cver the

Payrrents unday operatng leases are ¢
period of the lezse

investments

the Compary nolds investrents in a subsidary at cost loss accumuiated imsairment [osses 1f an
rmpairmert loss s sussaguently raversed, the carrying amount of the imvastment Is increasec 7o the revised
estimate of its recoverable amount. but only to the extent that the revised carry rg amount does not exceeo
the carry:ng amount that would nave been determined had no imparrment .0ss Bear recognised in prior

<

penods. A reversal of an impairment loss < recognised in the profit ard ioss account

Lash
Casr includes cash in hand ard deposits repayable o1 dermand Restricted cash represents cash for which
the Group does not have immegiate and direct a s or fPr which requlatory or legat reqguirerrents restrict

the use of the cash,

Stocks

Raw materiais, spare parts and consumatbles are valued at the lower ©

£

feost and et realisable value Wnere
rwecessaryl a provisior is made for obsclete, slow-moving and defective stock Cost is determned on the
first-"m, arst-out (FIFOF method.

o
&
=

stocks (MBM and Lttert are valued on an average cost basis over one to two montns and provision
urJsab.e ltter s reviewes mont i/ and aephed to off-site stock.

Fuet stoc< of straw has ceen valued at the histonical cost per tonne of straw A provision for unusable straw
15 wdentuaed on an o ndividual stack basis and is reviewed raonthly Stocks are used or 3 frstin, first out
("FIFC") bass by age of straw

Stocks of 2sh at Fibrophos ere valueo at the lower of cost ard ner realisatie value to the Group

Stocks of property devel
value. Cost comprses drect matenals and, where applicable, direct labour costs and those overbeads thaf
71 bringing the stocks to therr present locatiors and conaition

wpment work in progress UWIPY are stated at the lower of cost and ret realisable

nave beern incurred |




-

aasessment s made for mpanment Any excess of the camrying amaunt of

6 to complere and s cagnised as an i gairment log

gh the profil and (css accourt. Reversats of impairmert Osses are also recogr.sed N the profit a
n

Accraed income Cthe rae of interest set oLt i the 1Gan CoNTracis Tnergy INSome is

4

aocrued over the

relegsed to the profit and loss accourt in the period toowhion it relaies

RS 102 o rospect of firandias rstruments

e Group has chosen to adopt tectons 1l ang 12 of F

Bzzic financial assets, ncluding trade and other recevabies and cash ard van< salances are intt alky
recogrisen at ranzaction price, urnless the arangement constitutes a inancing trarsacuon, where the
Lransacion 15 measured zt the presert value of the future receipts discourted at 3 rarket rae of interest

Such assets are subsequently carned st amortised cost usng tre effectve interest rretrod

Al the gend of cach reporting pencd financia Tezsured at an ol

evidence of impairment If an asset s impaired the mpa rmient 6ss 5 the dFer

armount ard the present valae of tne estimated cash flows discounied st the asset’

rate. Tac imzarmenrt 05515 recogn:sed in profit or loss

Ctner Snancial assets, ‘nclud ng investraenis Ir equity insruments which are ~ct sucsidiaries, agsoc ates or
asured at far value, which s normaly e @
upsequently carred at fair vaue ard the changes in 31 vawe are recognsed ir profit or foss, except that

\

jo‘m veniures, are initially me ansaction grice Such azsets ars

irwes nents i egurty Instruments that are not publbcly traded and wrose far values cannol e meas.res

-,
o
&1

g

iy are messured av cost less imoparmen:

derecogn sed wher @) 1

r
14

tialy al. e nsks and

SIe Y]

hes party or (¢ contral of

o]
oa 5 the oracticel abiaty
a

i
Cons

20 oFt the greseri vawe o the future wfplpts
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Debl nstruments are subsequenty carmed at amortised cosl usng the effectve interest rate method. Fees
paid o the estabiishmenrt of loan facilties are recognised as tranzact-cn costs of the (0an to the extent that
s probanie tmat some cr all of the facility will be drawn down, In th's case, the fee is deferred until the
draw-down Gocurs, To the extent there is no evidence that it is probable that some or ai of the facdity well
be drawn down the fee is capitalised as a ore-paymant for liquidity serv.ces ana amortised over tre peariod
of the faciity to which it relates.

Trade payanies are o Hga Ions to pay ‘or coods or services that have been acguired n the ordinary course
of pusingss rom supolers. Accounts payabte are classified as curren: lizbihties if payment is cue within one

yvear or less 'f not, tney are prosented as non current babiikes Tradge payables are recogrised ntiady a7
transacticn price and subseduently measured at amortised cost using the effeciive interast method.
Finarical kabilties are derec i<ed when the hability 15 extinguisned, tnat 1< when the contractual cbligation
15 discharged, cancelied ar expirea

Provisions

Erovisions are made wneare an avent nas taken pL
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that progatily reguires setilement by a transfer of
the arncunt of tre obligation

Provisicrs are chiarged as an expense to the proft and loss accourt in the year that the Group becomes
5t

aware o the oblgaucr. and are measured af the bost estmate at the dalance sheet date of the expendaures

%

required to settle the obl gation, ta<ing into 2ccourt relevant risks and unceriairt.es.

Hedging

The Group applies nedge accouning for transactuors entered irto to manage the cash flow exposures of
porrewings. Interest rate swaps are neld to manage the irterest rate exoosures and are designates as cash
flow hedges of floating rate borrowngs Changes in the farr values of dervatives designated as cash flow
hedges, ard wnich are effective, are recogrised directly in equity Any inefectiveness n the neagng
selationship loeng the excess of the cumulative change in fair value Of the hedging nstrumernt since
inception of the hedge over the cumulative change in the fa'r value of the hedged item since inception of
thie hedge) 13 recogrized in the orofit and loss.

The gain o loss recogrised in other comprehensive income s reclassified to the profit and oss in
accorcance with the casn fows of the hecgec te Hedge accounting ts d'scontinued wnen the hedging
instrumient excires, ro lorger meets the Fedging criteria, the forecsst transachion is no longer nighily
nrobatie, the nedged debt instrument ¢ derecognised o the hedging instrurent 15 termsnated.

Share capitst

Crdinary shares issued by t~e Group are reccognized in equity at the value of the proceeds rece'ved, w.th the
excess over nomiral value being credted to snare premium

MNon-controlling inlerests

Non-cortroling interests are measured at ineir proportionate share of the acauiree’s identifiable nat aszets

at the date of acquisition

Lo
e i1
shhuns s Ao mg&qag&ﬁit’i@‘ bie
Lk a
R R R I L L ity
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Hey accounting judgemants and estimates

s

Tre preparation of financal staterrents in compliarnce w.ih TRS 102 requires the Lse of certan crtics
accountng estirrates it alzo requires management to exercise judgement in app%y:ng the Cormpany’s

accour‘:tmg }DC. Z

mates and Judgements are contnualy evauatec and are based on h storical
exparience a~d other factors, ncluding exoectanons of future events that are be
o

under the crrocumsiances. Tre key estirates and juagernants in preparing these firancial siaterments are

i Recoverability of loans and advances to customers {estimate)

Loans ard advances 1o customers, including associatad accrued Incorne balances, are reviewsd for
IMparmant on 2 quarterly pasis. In considerng the need for a provisicon, managernent determire thigir best
astirate of tre expe:ted future case flows on a case by case tasis As th's estimate relies or a certan
rumoer cf a5 LHCes about future events which rnay cifer from actual culcomes, inCiuding the

borrower's stans cap al due ir tuture per.ods, this gves rise to judgement as to

e carry ng vaue and the fa < value of the debrar baance

whether th

~rformed senivity analysis on th provISion T'*: resuas of the sensipaty ar‘-atyzi
of +/- one per cert iri the amount proviced against the est rrated balance at risk woulda Fave ezultes 1n
E£3em less/imore exserditure ooing crarged to the imcome statsment during the perod. See note 13 for the
carrying amaount of tne debiors and provisicns at 30 June 2022

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

Prooperty developmens WIF is reviewsd for impairmert on 3 perogic basis In consdenng the nead for 3

provision, maraegercent detertire ther pest esumaie o the recoveragle vaiue Managomoent €ngsge an

expert axterra. valuer 1o provice key assurrpuons abou® future events wrich reay differ from aciual

Qutcormaes, Imciuding property vaiuaions, rate ¢f sates and develoomen: CosTts

hese 23t mates give nse To Judgement as lo wnetrer there is a shortfal between the carrying value arc the

=

fair vatue of the 'oa\an e as at the 3G June 2022 Postyear end, manageTent nave raviewes the

o deterrmine tre value of cropery des
Juid Impact the valuator as at the 30 Ju-e 2022 See ncte 12 for the carrying amourt
orrernt WP

corrent WI2 arid have abserved no changes .

rchase price agreement (Australian entities) {(judgement}
cup owns bwo energy gererating subad aries in Australia wnicr have ertared into purchase prce

agreemerts (BFRPA) ir 2019 ard 2021 Tre PPAS incude a contract for oiferences 'CFD wherehy the

SUDSICiar &¢ J& arnourts from the cusior - tre differences petween a dxed sennt

a1Q e actual orig T el sola to e A oh ESIRO L _,._f‘ 1ors celieve tne oo

GULE @ tre CfD s typical for

SUCH arranoer enits,

s revenye contrach wits

tre contracl i far vaue

variaple congicoraton, rather than reva o ng the

iv. Business combinations (estimate)
Tre cost of 2 vusness corbnaticon s the
costs directy alttri utacle to the business

NG mors 9etg s are provic
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v. Decommissioning provision {estimate)

The provis on for decommissioning costs is measurad at maragement's best esumate cf (ne present valae
of the expendidre required 1o setle the future chligation to return land on whicn there are operatoral wind
and soiar farms, to its erig-na. condition. Tne level of the previsions is determined o & Ssgn:ﬁcaﬁt degres by
the estimation of future dismantling and resicration costs, as well as tre hming of dismantlement.

Wind Farms (estimate):
Managarrent note thal decomrmissioring provis ons < a critical estimate anc have therefore performed
sensitivity aralyss. The results of tne sensitivity analysis conclude that a ge of +/- one per certn the

diccount rate woud have resulted n 22 Irn increzse/aecrease in the provisinr See note 17 for the provision
recogn'sed at 30 June 2022 Managemeant ubilise external expertse o prowde ar estirmatad cost to
dismantle ang have used a2 d.scount rate of 2% to reflect the trme in value of money and the nsks speafic

to the chhigation.

Australian solar farms (judgement):
Tric Group is reguired to restore the eased prermisas of the solar farm o their orgina. conditon at the end

of the lease term, A provizior was prev-ously recognized, however 1n the currert year this judgernarit has

teen reassessed and management believe the lessor may wish to gither take title of the asssts for either

continued use or 1o realise valde through setlling the assets and as such do net believe that ar outflow 15

propable to settle th s restoration obigaticn

UK Solar (estimate):

Curing the year, a thrd party performed an assessrnent of the base cost of the cecommissioning of t
Groups UK soiar farms. The findings have resulzed in meateral change in the cost estimate and therefore a
provisior has been recognised for the first time on some sites. The impact has resultec} in a provision berng
raised for £18m to the balance sheet decommissioning tability and fixed assets As at 30 Jure 2022 there 15
rompact on tne prefit and loss. Sites not affectad are addressed below

UK and French Solar (judgment):

Maragement pelieve that given the nature of these particular assets, the lessor rmay wish 1o ercher take title
of the assets for either continded wse or o realls ue through seiling the assets and as suchk do not
believe that an outflow I1s prooable to settle this restorat on cblgation Management will continue to monitor
the sizuation at each talance sheet date

vi. Impairment of goodwilt and investments {estimate)

The value of gooowill neld by the Groun and investmerts in subsidiary undertakings hetd by the Cormpany
s reviewsad ar‘muatly for impairment The recoverability of these balances is corsidered with reference (o the
presens value of the estimated future cash flows Tnese calculations use cash flow projections which extend
forward forecast business performance togetner with assumptions surrcunding tne expecied Lfe of the
azset, externzily prepared forecasts and valuat ons, and any adjusiments required o the discount rate o taka
account of business risik The estimated present vaiue o thiese future cash flows is sensitive 15 the discount
rate ard growth rate used in the calculation, all of wihuch require management's judgement Testing of the
carrying vaiue has been performed during the year, which has imvolved several scenanos be:ng modelled,
Based on this testing anc the resulting impairment recognised on investments, management believes there
s sufficent headroom 1o support the valle of gocowill and investments in sugsidiary entities

Management note that impairment of goodw:ll and invesiments 1§ & critical est mate and have therefore
cerformed sensitivity analysis on ine grovision, The resdylts of the sensitiviy analysis conclude that a change
of +/~ crie per cent in the arnourt providas aga'nst the estimated balance at nsk would have resulted n
£5.49mm less/more exgenditure being charged o the icorme staterment daring the penod See note 8 for
the carrying amount of the gocdwil and investments at 30 Zune 2022.
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Analysis of turnover by category

2022

Srbrieny

Lendin

¢ mmmaen aaERR Y Sam FRERS RRa gheRe w % wa a3 et o e e PPN P e -

42,404
S LOVET SN0 WING 365,958

Frergy operaticns — iomass a-g landfil 223,526

- nolar, res

Heaithicare coerations’ 45,978
Horme buiding 25,034
Fibre cperationg 8,930
"""""""" 71830

£000 .

179.820
141,826
42,266

4,828
425,302

e i |

I5a)

‘Incauded

i
and E28 6m (2021 £51Im)in

Lo o servica

Analysis of turnover by geography

2022
£'000

- e03o11
Europe 84,433

United Kinge

Rast of word

711,830

23,486

L12rm) reating 1o 1he sate of retrernent village urig,

2021

31893
8610
425302

Other income

2022
£'000

2021
£0C0

MErar

roccevds‘ 3,550

9454
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& mrem e

Thig s stated after charging/icregiting):
(restated)
2022 2021
£'000 E'G00

T R i L ey

Amortisarion of Intangible assets (note 8} 37,859 37704
‘mipairment of intangibie aszets (note &) 7,913 -

Diepreciahon of fangible assets inate 9) 101,802 84,657

Audinors’ remuneration - Compary and the Group's consclidated

r"m:m'jai state:neris " prneRny and e G conelnes 45 146
Audinors’ remuneration — audtt of “omzany 5 subsidiaries 819 1,134
Acditors remuneration — ror-audit services 246 513
Audirors’ remuneration - (ax COMPUANce Sonvees 482 672
Diference ar: loreign exchance 7772 4402

Operat rg lease rema s 13,783 7502

Note 26 details the prior period adjustments

2022 2021
£'000 £000

e B e e

A e 8 e n kot kb i b £ e ade

Wages and salaries o 85,432 41,383
Social securty costs 7.041 3,809
3,233 1,676

Other persion cos:
95,706 46868

i

The Groun provides a defired contributicn schemes for its emplovess in the UK The amount recognised as

in
an expense for te defined contnioution scheame is shown 1in the lak.e above.
The monthly average number of persons employed by the Group during the year was:
2022 2021
. o S Number Number

Froduction h o 1,032 £99
Adrin stration 631 348

Directors 3

166 1050

The Compary Nad one emp.oyee other tinan Direciors dunng the period erded 30 June 2022 (2021 none;.




&g "

2022 2022
£'000 £'G0C

mreremens ensns 3b

oy e B R T T S B R S S A

Ez*‘uotumerlfs 176 163

During the year no pensian contributions were made i resgect of the directors (2022

The Group nas no othier key managereart (2027 norej

Bl

A number of sugsidiaries of tre Group cperate a casn-settied LTIP o gaalfying empioyees, whersby

employees render sarvices 1 axcrange for cash, te arount of wricr g de‘.em’rm@d oy reference to e

valuat'cr of the urderying subs diary Tre far velue o the liabity for the awards rrage s measured at zach

recorting date and at the settlenent cate, Trhe far ve
of expence recognised takes into account e bast a-»/a‘ia'oie est mate of the nurrbe' Lt expected to
ts

vest unger the service and periormance conaiticns und

Cash-settled share-based payment transactions with employees

2022 2021

Number of Nurmber of

e ) awards awards
1,914 751 1.640,000C

1, 753 553 274 7’51

Closmg outstandlng balance ‘ - 7 7 S 678 314 - 1 914 75A

() e r‘g @.Atwa WG als

\:r.».w".t 'd E]l TG [{ptl

The t2tal charge for the year wac £3,133,000 (2021 21 334, 500) and af the 30 Jure 2022 there was a

lanility of £2 4670?;0 moluded widhurn creditors greater than one year (2021 £1,334,.000)

Interest receivable and similar income 2022 2021

L e e £000 £000

130 997

interest payable and similar expenses 2022 202t
£'000 £'0C0
32 192 34,378

Irerest on “aﬁk borr

1l
Arrorucaton Sfssue TOsts or Sank Darrowirgs 2,597 1,103
Profyloss on dervat ve Arancia maTrurearts (1,235} SB7

33,554 26,068
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Notes to the financial statements for the year ended 30 June 2022

? S ! i

a) Analysis of charge in year

P R TTL R T PP TR TY LI ST PSR B S U PP A Ty

Currernt tax:
K corporation tax charge on proft/iioss) for the year
Adjustrronts inrespect OF prior penoes

rore ar tax suffered

Total current tax charge/{cred:

(restatecl)
2021

E000

L PR P PP SR PEHINNIE I P30 T At LI wrE s

T

1648
(2.866)

(1,218]

Deferred tax:

Orngiration and reversal of bing differences
Adjustmenis in respect of prior penads
Effect o change ntax rates

Total deferred tax

Téx chargeon prbﬁtl(loss) on ordinary activities

6,227
{3,741}
5,268

7'754« -

16,294

2074
(3.958)
11491

9567

8,349

b) Factors affecting tax charge for the year

The tax assessed for the year s righer (2021 higherl than the standard rate of corporation @) n the UK of
19% (2021 19%). The differences are explained below

ﬁroﬁtl(i;;ass‘imbéfore téx h '

Proft/iioss) before tax rouliplied oy standara rate of

corporation tax in the UK of 29% (2020, 16%)
Effects of

Exprenses not deductble for tax purposes
Olher effects

Incorne nat texable for ax purposes
Adustments i respect of prior penods
Ffects of change ir tax rates

Total tax charge for the year

2022
E900

S asma ey Er

47,604

9,045

11,723
(868)
(8.102)
(545)
5,041
16,294

(restated)
2021

£000

P —

(21,170}

(4.022)

16,076
1022
(9,35
(6,:865)
11489
5,349

c) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the main rate of UK corporation tax from 19% to
25%. effective 1 April 2023 Deferred taxes on the balance sheer have been measared at 25% (2021 25%)
wich represens the future corporalion tax rate tnat was enacted zt the balance sheet date

Mote 26 detaiis the orior pered adjustments.
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Notes to the financial statements for the year ended 30 June 2022
oo oo

Software Goodwill Development Total
(restated) rights
Group £000 £'000 £000 £'000

ARNBELLEERL BXREE 4 nta 154 Trexi 3 % rxsxeEme G et R e hant v v ml L L i e b aae SEEERR S PRVRITLSS SXEANGEELIEG S NS T C XNy, n % e Y0 p e b &

Cost

1 July 2071 frostatoo; 964 726,602 10,216 737,782
Acquired throunh ousiness - 30,042 4,058 34,100
comrbinations (ot 27
Adgitons 2125 - 1.040 3,165
Dispesals - (21.118) - (21,118)
£33In O ransiation - 7930 - 7,930

At 30 June 2022 7 B 3,089 R 743,456 15 314 751,859

Accumulated amortlsatmn
At 1 July 2021 (restate: 107 159,902 1,034 161.043

als - (2.462) - (2462}
Loss o translation - 1152} - 192}

Cisoos

Irrpairroent - 7913 - 7913
Cih. e for the yaar 12 37314 52_; 5/’84J
At 30 June 2022 115 202 475 1 557 204 151

Net book value
At 30 June 2022 2,970 540,981 13 757 557 708
At 20 June 2027 (restated) 857 566,730 5,182 %76 739

The gain on trarslat on of fore.gn cur-ency cenom nated goodwilig recagrised In other comorenersive
income. Arro'tr“‘\oh of gooch NH is chargad 1o adminisraton costs.

Cet

[}

s of the subsdianes scgured during the year ended 30 June 2022 can be found in note 27

Dur ng the year the grous disposed of 2 wing “arms in Finland, as «

amorisanicn was recogrisas N ke current year
A

-
@
Al
=
0

sale recognised in the proft ard logs i
impairmer: of £723rm bas been recagnised o goodwill 2021 none).
Mo ascets have teen pledgea as secunty for iahilines ar year end 2022, no~el

~

Tre Company had no miangioie assets af 30 Jure 2022 12021 nore)
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Notes to the financial statements for the year ended 30 June 2022

g -
Land and Power Plant and Network Assets under Total
bhuildings stations machinery assets construction {restated)
{restated}
Group £000 E£000 £000 £000 £000
Cost ’ | e eneeas i e o e Nt - S R B AR AT AR TR 28 Ver) 2 Cr n  Te “
(21 (raslated; 8,531 317467 1,655,437 27,288 43,277 2,092,000
829 1536 73.647 60,482 238,006 374,480
r_:c.‘-r‘wmr\a-.tlr;;?;g;ti j‘r"‘?i* 1308 - 51344 - 57865 110,515
=Xz valu movernett - - 368 - 3,294 3662
Transfens - 68 1,066 30,936 (22,070 -
Clsocems (135) - {75,950 - (76,086)
At30 June 2022 10533 319071 17453911 118,686 310,170 2,504,371
Accumulated deprec.ia.tion . ‘ I . S
A1 July 2622 4410 90.0655 414,555 1,290 - 510.318
Charge lor the yoar 183 17130 81,141 3,248 - 101,802
Disposais - - (182} 221 - {403}
FX movement - - (776} - - (77€)
At 3OWJ:;;;6££— B - 4,593 107,189 494,742 4.417 o - ) 610941 ‘
T e e L e e e : i
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
At3ddune2021(restaeJ 4121 227408 1,280,878 25,995 43,277 1581682

Included within tangible assets are captalised finance costs directly attributaile t© brnging the asset ing
use. The net carrying amount o assets neld under fnance leases inciuded in plant, machinery, fixtures and
fittings 15 £51,785,0C0 (2021 £51,534.C00 | included in network assets 15 a provision of 21,023.000G for

obsolee equipment and deveicpment

The Compary nad no targible assets at 3C June 2022 (2021 none)

e onor penod ad ustments

Note 26 detaiis
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Notes to the financial statements for the year ended 30 June 2022

Bk

Unlisted
investments Total

Group ) ‘ ) - fo00 7000

Cost and net book value

At T Juy 2021 11.000 11,000
Adatons 129452 129452
Gis Nal (105,000) {105,000)
at 30 ‘hme 2022 emmiee erene eeeeee e e esvnee s s e et i e s e evn e s e . 35452 S 35'452

Subsidiary
undertakings Total

Company £'000 £'000

PeR— GuyhE B 6 B GMEINTA D D 4 A FET £ SE 4 3 Wee o FEEER MERAE 11 R B WXV 96 3 6 T ¥ RSEIWSE GEPREOIIN0 2 4ME A3IFE T T b @ N0V FXARIIE B 8.3 3 RE.REPIANT BAVERRRIA 4B ASTAIucYBER ol

Cost

At 20 June 2071 2,311678 2,511.678
Azditons 228,300 228,300
L) p(“' I<

Accumulated |mpa:rments
At 30 June 2071 195,312 195,312
Reversal of imrparments {19531 (195.312)

At 30 June 2022 T e

Net book value
At 30 June 2022 S 2 539 978 - 2 539 978
2,116, 36r 2. 116 366

2,539,978 2,539,978

Cetans of related undertakngs are showr in note 29,

Lnlstes invesimerts comprse ne Groug's mod ro of the mempers capita: of Ter do LLE

r—

buziness, ang its srarenciding in Bracke~ Tracir Terido S FoNn uc:ober

e intenton of condusiing & prenortion of its “ut.re rade torough fre partners~p Additoos and ciscosas

of Lnosted imvestments reate (o 1vestents ard divestments on Ter do LU e witr Ferr’s cash

nds Fern was a s™a. tharehaolcing v Bracken racng Lrited frorm

firme o ime Fern's nvestment o Bracker Tracing Lnced at 30 June 20522 was SN 30 Jure 2020 il
Tre crectors o net consder Tendo (P or Brackes Trading miles 10 be subsdiasy ander? fFerm
Trad ng _rrites
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Notes to the financial statements for the year ended 30 June 2022
Casninciudes cash i nand and deposits repayabie 01 dernand

Resircied cash repre—semts casn for woich the Group does not have smmed-ate ard direct access or for

WRICH reguigtory or legal regquairements restrict the use of the cash.
Group
2022 2021
7 £'000 E'COC
Cash at han< and in hand 195,823 117,141
ke c"frlf"m c;:.siﬂ 60 592 55 337
Cash atbankand in hand 256 415 172 4?8
Restr2ted cash s comprised of £7265 000 new in Sscrow and £53.866 0C0 of cash held in siubsiciaries witr
Dl-annual distrbutieon windows,
he Compary had a fibalarce of £6,422 000 as at 30 June 2022, none of wricn was resincted (2027
rone;
120
Group
2022 2021
£000 £'900
stock 1,538 2,185
Fuel, gpare parts and consumatles 26,023 18,553
Drﬁper‘w de’—we\o')rr Nt ‘MP 156 918 73 923
134 479 94,711

The ameunt of stocks recogrised as an expense durirg the year wa: £120,413,000 (2021 £41,212,000)

Inciuded in the fuel, spare part nd consdamables stock value 12 a provision: o £390,000 for unuzable fue,
stock (2021, F459.000; Including n o by developrnent WP 15 a provision of £928 000 for warranly anrga
sie specific provisions

[E2}
an

There has heer no imparment recognised durning the year on stocx (2021 nene) No nventory has been
pledged as security for uabilities (2021 none)

The Company had o stocks at 30 June 2022 {021 nonel.
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Notes to the financial statements for the year ended 30 June 2022
23 o0

Group Company

{restated)
2022 2021 2022
£'000 £'000 £'000

Amounts falling due after one year

foans and aavances 1o cusmmens 137,662 16,128 -

Amounts falling due within one year

Loans and acvanccs to CusTomierns 223,239 369,384 -
Trade cebtorg 42,050 16,121 392
Arncurits owes by related parties Incte 24 - 3,950 32,950
Other cewtors 20,199 24,972 3,843
Corparanon tax - 8,603 2,527

2 Bnanicias mstrarnenis ircle 2L 54,409 6469 -
145,602 154,375 176

623161 558002 39,888

Dervat

Prapsymerts and

aooorues i ooTme

Locans ard advances to customers are stated ret of provisions of £13 874 000 {2021 £18,29
Prepayraents and accrued iIncome are siaten net of provisigens of £7.73

NC nierest s charged

@
=
[Eo]
T
()
O
]
U
-
9
&
73
e
[¥5}
()
-
g
B
(&R
[
<z
fe]
=
8]
8
el
-
)
joR
0
oy
—
jas)
-~ .
]
(@]
jJ’)
o)
o
N
oy
[®]
[
.
o
A3
3
Q
3
‘o]
[
o3}
Q)
-
il
Il
WA
)
=
&l

I =
and repayabie on demand (2021 none}.

Note 26 detads the priar penaod agpustmenris
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Notes to the financial statements for the year ended 30 June 2022

T T R L A T
Group Company

{restated)
2022 2021 2022 2021
R F’OOO E£000 £000 N EOOO

Barix icans and overdratts inote 16) 87.732 A7386 - -
Tracle orad tors 58,004 23,390 76 16

Otrier taxat on and social secunty 8,161 - - -
Ltner crediters 24,362 bh506 - -
Armounis due to related parhes (note 24) - - - 20,203
Frarce leasns (note 18] 2,428 3,147 - -
Dervatve irancial instrumreants (noie 21 - 143 - -
Aceruzs and deferred inzome o 75 465 72 987 373 2 70‘

256452 202059 . aq9 o224

Group
2022 2021

Amounts faltlng due between one and five years o £'000 £:000

B X R TR

LR PR AR AT R e s wan CaS—

E)orl( !oaf and o:ercram ncre 16) - 383,070 247297
Finarce :eases [noe 18] 5,899 6,125
Dervative Fnanc.al instrumeants (ncte 23) - -
Otner craditars - §:§§4 ) 5415

394 333 458 837

Group
2022 2021
Amoulnts falling due after more than five years ) ‘ £000 £'000 )
Bark i0ans ard overdralts note 16) T 3,416 577,235
Finance .eases (noke 16] 24,676 24495
nete 2l . e A7

598,092 644 502
Total creditors faling due after more than e year 992,425 903,335

Dearwvative Fnancal natrumer

The Cornpary has no creditors due in greatar than chg year
Amounis owed 0 related parues are unsecdred, non-nierest bearing and repayatie on demand

Note 26 details the pricr period agjustments
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Notes to the financial statements for the year ended 30 June 2022

2022 2021
Group £‘000 E'OOO

@ e & bbb rardnE et et e b bbb nrrt b rbrand rbrbmhaiye oMokt 56 RRE ACRERTR. EXE RED WY b F RSP RFFRRE CEEEPATREAT LYo Rt L h Rk ok R ERT D e

Duomac

Due belwesen one and Fve years 383,070 247,297

Due in rmore shan fye v

1,044,218 871915

"'87.732 47386

573,416 577,235

'

Tre Company Pad no hark loa~s at 38 June 2022,

The Bark lcans are secured agamist assets of the Group with eacn loan as held by tre subsidiary shiowr belos

Interest rate 2022

E'OOO

U6 month SONIA plus LEO% 429,138
LIBOR/EURIBOR plus 2.00% - -

3 menih EURIBOR plus
1.20%. Fixed rate 170%

12% + 6 month EURIBOR 56,079 -
Boomerang Erergy Limmitec © month SONIA plus 1.50% 284,348 255,344

6.49% (swap rate of 4.59% +

18% margin)
i Renewanle Enwy UK Lirmites & mionth SONIA plus 2.535% 85,718 103439
a Wk Holidzo BUY L 17% + BBSY 31,614 -
5% + SONIA + 2 2% non-

Elwvia beomes | imired ) -
Bivaomes hmre utilisation fee 12,306

30,846 324995

Darlrgion Pont So.ar Farm Sty L mited 114,026 -

Dulacc

Zostee Assel Managarrent Limired Fixed rate 2.5% 43 -

1044218 671516

SOMNIA regiacen L'BOR as the efactve irterbark lend ng cate system from 1 January 2022 The rae change

resulted in no commercial impaltl © he busitess

Finance leases

Tre future Miremurn finance leass payres s are as fodows

2,428 2166
Later tha oneg year a0 rotater thas fve years 5,899 6,196
Later thar Mve yeare 76,461 72013
84,788 81,375

33,003 33756

(51,785) (47.609;

Tre firznce leases prmariy reae to st UL ant Trere are ng contimgent

rental, rerewsl or pumh;:sg opton clau c3onflatior Fnacce eases are

secured against the leated assets,

Tre Cormrgany had no firarce leases at 20 June 2022
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Notes to the financial statements for the year ended 30 June 2022
B T S LT P

Decommissioning {restated} (restated)

provision Deferred tax Totat

,;;1 Jul; 2021 20438 20933 41,372
Increasa recogniged m proft and ioss 2L 11495 11,516
Increase recognised through other cormprehensive incorme - 18,202 18,202
Impairmernt . L 16 - . - 16
Ihcrease recognised in fixed assels 23656 - 23,656
Recognised on subsicnary ACquesons - (3.568) (3,568)
Adiustment i respect of pricr years - {5465) (5469
Linwinding of discount 249 - 249
Adjustrnent refating 1o Charge i1 2C0ouning esrmate (3373 - (3,373}
Gnrm an anslanon 15 - 15
At 30 June 2022 41,023 41,597 82,620

The decommussioning provision s held 1o cover future odhgatiors 1o return land on which there are
operatcnal wind, biomass and solar farms, to ther onginal cendition. The armourts are not expected o be
utlized “or in excess of 25 years.

The Compary had no provisions at 30 June 2022

MNote 26 detzils the grior penod ad;ustrrents.

B8 Do onenes Dor a0 0 e anE Ty el

The Group and Compariy have the Tollow ng chare capital

Group 2022 2021
Allotted, called-up and fullypaid £000 £000
1616622 011 (2021 1,496,755258; .
o L o ’ . 49676
Ordingry shares of £EC 10 each 161,662 19676
Company 2022 2021
Allotted, called-up and fully pald ‘ ] S £000 £00U
1662201171 14 95, 208;
1616622011 2021 96,7952 161,662 149,676

Crdinary shares of EU.10 each

1,501 199 278 ) crdnary shares of £C.10 each for an
120,000) Of the shares issued curing the year, tohal

During the year the Group issued 119,866,754 (2021
£150,
CC was paid for the shares, giving rise ¢ a premium of

aggregate nominal value of 211,987,000 (2021, ¢

21
5
cons-deraton of £203750,000 (2021 £2.316 6950
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Notes to the financial statements for the year ended 30 June 2022

£173,118.000) Durng the year the Group curchasad ni (2022 4444 320 of s own

10 each with an aggregate nomiral value of Snil (2021 £444 500 Tota: consiceration
C00j was pad for the shares, giving fise te a premium of fril (2021 £6,3%9,000).

pradecessor accountirg grirciples as it was formed as part ¢of a group
e

reconstruction, trerefore the share cagital and share prermum account are treated as If mey had aiways

By

excted Movertents i share capital arising both before ana after the resyuciore are reported as movemeants

In the Groun shace <ap el
Surng the year the Company issued 119,866,754 12021 1,501.199,278) ordinary shares of £
aggregatle nommal value of £21.987.000 (2020 £15J,12J,OOC‘} OF the shares issued during the year, tctal

consideration of £203,750,000 (2022 . was paid for the shares, givinig nse o a premium of
£191,764,0C0 (20 75 Ci the year tre Groug ourchased nd (2021 £444 020) oF 15 owr
a

ordrary shares of o0 ominal valuee of Dnil (2021 £444, 008 "ot

of fril (2021 o, o,w’fzg rise fo a premum of En L {2521 56 395 30

nere s e gle class ocrainary snares Tnere are no restnctars on the dist~oution of dwidends ana the

Cash flow hedge reserve
Tre cash flow redge recerve is usea (e record trarsactions ansng rem the Group's cash flow

hedgang arrangements

Merger reserve
The merger reserve arizes |

T the difference rithe far vaiue of the shares scues and the ook

vaziLes of the cubsdiarios acaurred

Tre movement (0 non-cortroling interasts was a3 folows
Group
Note 2022 2021
£‘000 F'O00

3,721 9570

subsdary undertakrgs and acouisits
Nor-COroling eresi

27 - (L842}

rributatle to

{6,622) {4.007)

(2,901) 3721
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Carrying amounts of fnancial assets and liabilknes

Group Company

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

Trot paeea t 4 s RN

LoETSMMNaEe SuTh AERKSGAE KERRCHERTNENAN R FHTARAERRYaREATDITELEBAL RED xsendLtTmsadnrt s boe PPTRR RIUESWISANGLI R KRR TLT L

Carrying amount of financiat assets
Debt instrurrents measured at amordised Cost 423,150 420,556 4,235 17,767

Measured atl fa rvalue throngr proas and ioss - 6465 - -
are

rMassured af far value through otner comprebens

nCome:
Carrying amount of financial liabilities
Meastired at amorteed cost 1,126,163 956,384 76 16

Measured af fair value through other comprehens ve income - 42772 - -

Note 26 et

s the pror penod adjusiments,
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Notes to the financial statements for the year ended 30 June 2022
Derivative financial instruments

The Groun's Fnancial nsk management seeks to minm se the exposura i rarkat «isk, credit vk, bguidity
ard cash flow nsk, and energy market risk.

a) Market risk
Energy market risk

Tre energy sectar is exoeriencing sigrifcant turouience and there 1s 3 r sk that forecast ieve
not achieved dus  changes 1n wholesale energy prices, ofi-take cortracis orf governrment subaidies

Charges in Goverrment palicy. or regu.atar intervention may result in reouced income streamis within the

croup due (o addiicna! levies

Currency risk

The Groun presents its consoliozted francial statements in sterling and condLcts pusness na number of
otrer currericies, princ pally Luro and A ustralia— doliar Conseg ﬁrn'/ the Gro exposed o foeign
excharge nsk cue to exchange rate maoverraents, whren affect the Grooup's ransacuonal axpa-sces and the

fransiation of earing and net aszets of ifs ~or-sier ng operanons

Transactional exposures

Trarsactioral exposures arize from admnisirat ve and other expenze 1~ currancies other than the Group's
presentationa’ currency (Serling! Tre Group erters in o fonward “orign exchange conracts and faraign
exchange pc to mitigate the exchange rate nisk for certain foreign carrency payabres and r

forwara curre conracts end swaps are measured at fair value, which i determined using valuanon
recaniques tnal :um se Ghrervanle inputs The kay Inputs used in valuing e dorivalives are the

> L3Pz R On 3 Jlme 20z2 the far value o the f
contracts was an asset of frol (2027 £6 465 00C) and = laciliy o En L2021 21£4.00C)

Translational exposures

Bzlance sreet ranslationa!l exposures arse on consohdaton on too retrarslat o of toe balarice sheet «

—~

o
non-stering operatiors into sterling, the Growp's presentahionzl currency The leval of exposure s reviewsd

by management and the potentizl foreign exchange movenent s witnin an scceptable level of nsk ard
Therefore, tyzicaly, the Group's polcy 1o r e

32 CXOCsLresS

Interest rate risk
The Groupn hat exposure o luciuahions in inerest rates on 2 correwings Where the Grouo enters into

Dorrowing arrangerents with fleatrg rate rierest, 3 swap arrangomrent s enteres into o fix & poron of

the interest .n crder to 'wﬂgdt' agalnst ar increase n nterest rates The portion of interes

aTent can elect whether 1o hedge

1S Mana

1 bass ard rave eletied 0 a

Sacto

[ r;' ~C pala-m LIt

Price risk

- ISTPS - . - A Ferre
Tme (rT U s 5 STar - T menLr-tern

raraton n e leval of houwse ong

oF ImCome are
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Custorrer credit r sks mticated through the Group's credt control polices, whch are in slace to ensure
nat our cusiemers have an approprate credit history and are monitored o1 an ongeirg basis

c) Liquidity risk
Liguidity risk are maraged by ensunng that sufficient cazh is avalaoie to fund cortinaing ang future cperations,

Liguidity ris< arises on bank .0an: In place across tne Group and 1s managed trough careful monrioring of
coverants and sensipie lcvels of debt. Borrowing is on a ong-term basis, whereas our revenue s recelved
throughout the year, as wei as inferest and regemplions on our short-term ioan boo< Cash flow risk s
managed through engaeing cash flow forecasting to ensure recemnts are sufficient to meet Labilities as they
fad due

At the year ena the Groun had capral commitments as follows

2022 2021
Group £000 EOC

Centractod for put not presedod in these financisl statemicnts 347,254 4,156
Undrawn faciities on loans to gorrowers 173,600 92,682

At 30 Jure the Group had fotal “uture man mum lease payments ander non-cancellabie cperating leases

as follows

2022 2021
Land and Other Land and Other
buildings buildings
) £000 £000 EQ0Q £000

Payrnents due-

ater than ane year 8,707 661 8031 749

s namoon

ot

—

Ater than one year and not later than five 31,627 726 30,369 1686

YCars
Later thar five years 95,664 - 18632 g

135,998 1,387 157332 2444

The Group had no other cff-calance sheet arrangements (2021 aone)

Urder sections 2944 and 4794 ¢ the Comparnies Act 2006, the parent company Ferr Trading Limited has
guaranteed al. outstanding tiatiites on those conmrpanies taking the exemption to which the sussidiaries bst
on pages /8 1o 90 were sublect o at tne 30 June 2022 untl they are satished i full These labuties tetal
9151 Such guarariees are enforceatle against Fern Trading Limited by any person 1o whorm any such
liability is due.

“re Company had no capital or other commitrents a1 30 June 2022,

i
i
i
1
i
:
i
i
i
i
i
i
]
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On 11 July 20
Darlington Poirt Holdoo Pty Lirnitea (o Dctopus Australia Master Trust A srnall profit of E820.000 was made

~ern Tradirg Developrentumited (FTDL, a subsidiary of the Groun, successtully sold

on the sale

On the 1st of December 2022, the Group acqured drvoucher and tne ngnt to ute

rmobre icerses from Three LUK via a St

e}

s rmasorg the frst siep towares

baccming an mobile virtual netwaork operator

L R AN

Urcer FRS £
memrbers .c-.f E

103 TR

Y IWD D ore

iy Owned oy

154,000) were charged o the G

cant nfllience over the ent Ocwon
nd pro‘essmna,f es totalling £10,255 (2021 £17 t
0 0

00 was outstanding wheh s iy

Tre Groupis

e L

g profit share as a result of s invesiment in Vernds LLF, 2
Lo common 2022 a share of profit equial to £5,242,2G0
ognised by t~e Group. At the year e~d, the Growp has an interest ir the e

_ 2. £12.003.000) and accrued wmcome due of £5 276 000 {2027 £47

saalell .g acvities winich incluce balances: orovided (o related pariies
gntines with <ey ma—egemen: perscnnel .n commonr, loans of £63,A90,000 (2071 173,224

ferred income of £ (2021 £ GO0 v
at year end. Durnng me e stincon £160,0006 (2020, 17582000 anc fees of
Y536 ,0C0; were recognis

ircome of £19.7585 007 (

Dur rng the year the Cro - g £ 2 power compan-es from companies rranaged by Dotopus
3 y p ‘ g

lrvestments Lmted, 2 n e 27 g for oetails of the comparies acg.ired.

As at 30 June 2022 £n:l (2021 £3,350,275) was owed to the Comoany by Braciken Trad ng Limited, a related
ia!

party by ey marageTent personnel in corrron

Ctner nan the rrarsactions disciosed auove, tme Comgpany s Siher rewated party tranzachons were wiin
wholy cwred sabs digry merrbers of tre Group.

= T S

e opoon of tre cIreciors, there i To W mare COI"I'PL‘LIT‘.Q party or parent Compary

+ Bl n”vma
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Notes to the financial statements for the year ended 30 June 2022

26 v st
a} Group structuring review
We have concductea a review of prics years’ accouniing treatmens of intercomupany restructurng In tais

review management identified unamaorised cocdwill Baiances inrelation to these transacuorns, We have

adjusted the previous yesrs to reflect the implementation of amaortisation backdated o when the relevant
transact ons occurred Tne accumrulaed mpact for the goodwill amaortication in tne proft and oss for 2022
(2020 £5 3y the moverner:. of £2.7m nas bean restaied throug

rumbers A summary of the impact of the correction s prov.ded below:

was Lger hout tre 202% comparative

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Group 5000 - ’000 £000
Goodwill 583 988 ( 335) 578653
Retaned earnings 41,185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
o S £'000 £000 o ’000 ]
602,711 18,049) 594 662
Rera nedd esrnings (123,920) 8,049 {115,871
As part of the review of the Intergroup restructuring mertioned asove, maragemen: dentified one cf the
restructures had ceen incarrectly sccounted for in a sub section of the group Mo further errors were

discovered 'rthe review. Tne accumulated impac: for goodwill amort sation n the profit and wss for 2021
was £2.5m (2020 £1.3m), the movement of £1.2m has been restated throLghout the 2021 corrparalive
auribers This impact 1o the 2020 opening retained earmhgs was offset by £2 1rm wnitten back aga-nst bad

deb expenses Managemen: have corrected the -dentified error with the following impact

Year ended Adjustments Year ended

30 June 2620 30 June 2020

{as stated) (restated)

Group . E'OOE o £'000 £°0600
Goocwil o sgzoes  (29.183) 554,805
Retainen carmings 41,185 899 42,084
Dabtors 842,549 (2,724} 839,825
Creditors amaounts falirg due withine one year (232,813 456 (232.317)
Fixerd assets 1,346,655 20512 1,377,167
Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021

(as stated) {restated)

Group £000 - £'000 £'000
QA;O@WW wwwwwwwwwww 1 0 A RS 8 0 oo et i h&}’gfﬁ) e 574,748
Retaned carnings (123,520} (321 (124,241)
Debiors 600,726 (2.724) 598,002
Credrors armounts falling dus wathin one year (207.318) 456 (206,822)
Fixed assets 1,551,170 30,512 1581682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment
2w Of all consolidanon entries at suksecticns of the group, We have identified an
consoudation entry and hae

U

We have o ced arey
arror relat?mg 0 2019 when deferrec ax adjustments were enterad as
sLbseguently not besn reversed. We have checked the tax per subsidia Nt and have ersured that the

d
relevant balances are correct, Tre errar was nosted at & comzoldated leval 07ly and nas now been correctac

Year ended Adjustment Year ended

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

‘i‘fﬁ,“}? £'000 £000 £000

fetained eamings 41,185 (4,764 36,421
Credhtore amouarts fawng due withis cne year (232,813} 4764 (228,049)

Tris has g knioox efect nto June 2021 ¢

Year ended Adjustment Year ended
30 June 2021 30 June 2021
{as stated) (restated)

Group £000 - £000 £'o00

WA HERESE T.ERSES SR VR © § GMANS YT .e WHE ¥ T T T T LR T GG0 Ehm 0 0 8 7 ena m (e e e e s s o 2 we 0 1 v omax w vee e s memes ¢ o1 s 0w o

Retained earirmgs (123,920} (4,764 (123,634
5

Creditors amouirts ta.ing due wtnie one year (207,318} 4.764 {2032,554)

Ir prepar g the tax computations for 2022, the Growg's tax advicors have noticed an overlookad

AsSLUMpUOn in prev eus years tax corsclicat o caloulations Witrin tne crevicusly unrecognised deferred tax
assets held with in the groue sere weare gvaiakle on 3 consolicae level o offser tne Groug's ceferred tax
Lac:dity On an :r“:civi(ju(n compary basis the deferred ax in previous yeass nag ceen corretty recognised, A
par: of these defered azsats are In relatnen o cas” fow hedges nele w.ithin the group wh ob are accourted
for withun otrer comorehrensive iNngome TRe 3CcurmJ a:e“r* rEact for the tax charge n e proft and oss

for 2021 was £15m (2020 £15.3m; re movemert of 300k has been resiatec throughout the 2021

comparative aumoes

Asummary of the impact of tre corection is orovided be.ow:

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

Group S g000 £'000 £'000

Retained eanras 41,185 (15,299) 25.886
Case ow hedage reser e 53837 (3875 59,962
Deferrac tay LroVSIOns 19,174 (17,310}
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated}
Group £'000 £'000 et e ata e EOOO .
Pmaredeymwcdmw e (15055) . (1,3 9013)
Cash flow neage reserve 17,098 (2.119) 14879
Deferred tax provsions (38,145) 17,212 (20,533}
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group £000 £000 £'C00
Goodwl! 583,988 {34,517) 549471
Debtors 842,549 (2,724) 839,825
Fixed assets 1,346,655 30.512 1.377.167
Defered tax provisions {36.484) 18,174 {17.310}
Cash fiow hedge reserve 63,837 (3.875) 595962
Creditors: arnaur:ts falling dug within one year (232.813) 5259 (227554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group . E'000 £0600 £'000
Retaned aarings o o T T az020) (12.129] (13€,049)
Gooowil: 602,711 {36,011) 566,700
Dentors 600,726 (2,724) 598,002
Fixed assets 1551,37G 30512 1,581,642
Defarred tax provisions (38.145) 17.212 {20,933
Cash flow hedge reserve 17,698 (2,119) 14,979
Credirors amounts falling duc within one year (207,318) 5,255 {202,059}
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Notes to the financial statements for the year ended 30 June 2022
by S

a) Reserve Power acquisition

Or 2 Suty 2027, the Greup acoured 9 reserve power stes through the purchase of 100% of the share capital

assumed at the acguistion date

Total consideration

@b aMeshbhuctdbhoRhE b« BEENEEREEET C AMIRLAX Y PEE Y Y Y ¥ P MR e ¥ e s wiees wowowas e w .o s e e e B

ne fellowing tables surnmarise the consderation padd by the Group, the far vaiue of the assels acaured,

-

wetals of the faic valoe of the net assets acguiren ano goodwill arsing are as follows

(

Book value Adjustments
£000 £000

ek

Fixed s5585

Be e s A e s FE R e P EEOMIINT gy m v v Tt o wuuuo oo

" 80788 (28,553}
Tradle and other receivatle: 294 -
Prepayments 635 -
Cash anc cash eguivalents 7,858 -
Tratle and other crec tore {2,206} -
Loans {58,816} -
- o 278,75537 7 t28,553j

e R

Fair value

£000
Ceo3s

294

£35

7858

Goodwill resuiing from the busim ess comipiration was ri.

risg! dated statemen:t of comprenensive income for ine year incluce

afrer tax of LGEL.CO0 nresg
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Notes to the financial statements for the year ended 30 June 2022

b} Doveryard Limited acquisition
Cn 22 Cetobe 2021 the Group accured Doveryard Limited anc its subsidiary threugn the purcnase of
100% of the share cauial for consideration of £135,414,000.

The foliowing tatles surrmarise the consideration paid by the Group, the fair value of assets acquired and
tiabilties assurned at the acquisition date

Consideration £000

R EERE SRR EREAT A T EE BB 3 Erd Y R K MUY RURPRONASS DS CER R LNV S RMNSLE R g 505 %N lacican wenedunt b avans men wete $T T3 o CURSETETING N B SR 0NN Hiabadahifidedes

Cash 12,377

Dvedl ~tm uta.ﬁ(
Totat consideratlon 13,414

Detalls of the fair value of the net assets acquired and gooawll arisirg are as follows

Book Adjustments Fair
values value
£'000 £000 £'000

Fixed assets 56% - 569
Tracle ard other rece vables 52 - 52
,

Pregayrrents and accreed incorme 193 - 193

Ta e Pd ot hp' frmJ\ ors (467} - 467)

N t ssets acqu:red 347 347
\;(‘or' Nh 13 067
Total conslderatnon 13 414
Geodwil: resuiting from the bus nes minauon was £13. 067,000 and has an estimated gseful lfe of 25

vears. reflecting the ifespan of the assets acoured.

The corscidated statement of comporehersive iIncome for the yvear includes £nil of revenue ard a loss
hafore tax of £123,000 1n resgect of trus acquisition
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Notes to the financial statements for the year ended 30 June 2022

¢} Dulacca acquisition
On 27 August 2021, the Group acguired Dulacca WS Holdeoe PTY Lid and its three sutsiciares through tne
purchase of 100% of the share cap wal for cersiceration of £.15,680.00C.

The folowng tadles summarise tne considerat or paid oy the Group, tne far vawe of the assets acgured,
and the liabiutes assume at tha acauwiziven date A bst of the entities acgured mciided i nowe 29

Consideration . . AUD'000  _ Exchange Rate €000

L S S T I b e BB b OB LB ab otk CABAEEE > BRE Shobd BED LbEAE el

217N 1. 89@4 115,085
1126 18504 595

Total cons:deratlon 218,683 uﬁ,GﬁO

Detads of the fair value of the net assets acquires and intangble ansing ere as follows

Book Adjustments Fair Book Adjustments Fair
values value values value
AU D’OOO AUD'000 AUD'000 £'000 E’DOO £000

1076‘5% - 107633 26,937 - 56,937
Trade and other receivables 1C.131 - 10,131 5,557 - 5,357
Cash ana cash equivalents 103,072 - 103072 54525 - 54,525
1644 1(=f~=rfﬂd Acome (lQ 95&‘ - (10 9“2, (5 795; - 5 793;
Net assets acquired - 209 884 - wWzosa 884 o 111 026 I "“111 026
- o 8799 . 4654U
asee3  yses0

ErT Sre

Total cons:derahon

irta-gibles resulting from the asset purd was £4 654 000 and has an estimated usefu. bie of 30 years,

refleciing tre lifespan of the assets acquired.

The consoldaed staiernent of co rrp'ehemf-ve reome for the year incuces Enil of reverde ana g loss after

tax of £237 000 n resnact of ths acauistio

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

d) Zestec Asset Mangement Limited acquisition

On 21 January 2021, the Group acguired Zestec Asset Mangerent Limited a project scurces for rooftap
solar, theough the gurchase of 100% of the share capital for consderation of £4,765 000,

Tne following tadles summarise the consideration paia by the Group, the far value of assets acquired, and
halzilities assumed at the acguisition date

Consideragion N £'000

v ki B LS BRI R R ARBET RS @ LB e S BB AE RS L SRR XL K B KSR RaE e B A& ihme cmaniavees hondaluoslonie o aee n o L NO2IZOTATRRN G

Leferred consideratcn -
Direcily atlributzole costs 1,093

Total consideration - 4,765

Details of tre fair vaue of the net gssets acquired and goodwll arising are as follows,

a1

Book Adjustments Fair

values value
U, £'000 £o00 @ ... .E000

156 - 156

Trade and ofnar credircrs (574) - {574}

Tracle and ctner recevables 400 - 400

Casn and cash eclLivalents 1,013 - 1,019
{46) - (46}

Other loans
Net assets acquired 955 - 955
Goodwi. 3,810

Total consideration o 4,765

Coodwil resulting from the cusiress combinauon was £3.810,000 and nas an eshmated useful life of 10
]
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The consondated staterment of comprehensive income for the year includes £198,000 of revenue and a loss

aefore tax of £434 000 ir respect of this acguisition.




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

¢) Elivia Homes acquisiiion
COn 2% May 2

. the Croup ecguired Clivia Aolairgs Lmifed and s sunsicianes, througr the puronass ©

100% of the share capital for consideratron of £21 684 001

tables c.mmarse the consiceration paid by the Groug, the fa r vawue o assets acou red, a~d

at tm2 acousit or date, A st o the entides acguired zre included i note 29

£ 090
30 989
Directly attr-outabie cosis 685

Total consideration 31 684

Betars of tre fair value of the net assets acguired and gocdwill arsng are as ollows

Book Adjustments Fair
values value

£000 £'000 £000

‘4‘18 . - . o 418
Irtargible assats 117587 - 11,767
StacK 69,939 - £9,929
Trade ard omer debiors 2.609 - 2.6073
Casti anc cash eguvalents 11.603 - 1603
Accruats and deferred incorme (420} - 420)
Frovigions (930 - (930

6,000 (1400) 4,600
(69453} - 69 453}
Net assets acqulred - o S 31,533 - (1,400) - 30 133
Jqudwlll h h V V N V ) o - V - - Jl

Total consideration 31 684

Goodwill resultrg from the busingss comoraton was £1 351000 and has an estimated usefy ife of 15

years, reflecting the lfesgan of the assets acqurec.

comprerensive ncome ‘o the vear incLceas reverue of £25034 0G0 and a

e
ax of £7 502 000 in respect of tnis acguisitor

proﬁt sefore
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Our repaorted results are prepared I accordance witn Jndeg Kingdom Accounting Standards, ircluging
Financial Reporting Standard 102, as detailed . the Financiat Statements stasting on page 35 of tre Annuat
Report. In measuring our gerformance, the inancial measdres that we use include those that have beer

derived from cur reported resulss ir urder to elimnate factors that distorl year-on-year Comgansons 1hese

are considered non-GAAF financizl measurce

Net debt

We provide net debt inacdiaion to casr and gross cebt 99 a way of assess ng cur overall cask positon ard

s computad as foliows.

Other loans 14, 15 5 364

t

16 1044718 871,918

Gross debt o © 1,049582 = 871,918

Cash at bank ar‘J gl nrmr* il (256,415} (112 478)

Net debt 793,167 699 440




TATEMENTS 20 JUNE 2022

Earnirgs before interest, tsx, cepreciation and arnorusat on (EBITEDAT 1s calcu.aied by adpusting orafit after

s
tax for interest, tax, deprec.ator and amarisation, in additon ¥ ncome ang experses that do rot relare to :

v coerations of the Group Ve orovide EBITDA in adoitor 1o orof: after tax as it allows us to ;
=

d
assess cur performance withoul the effecis of finanaing and captal expenditures

Tre foceowing table dewals the adjusiments rade 1o the reportea resuits

2022 Z021 :
Note ~ £'00 £000 ;

Profit/(loss) for the financial year - }51,31(:1 )

Ad

wakmin meanauh b wbub h GHb fih BRESEIENS B B BRE RASEERE & B WRE BUE GNLRY 4 4 4 RSSMSGME B EES S % % Y YN v opws v ow ooy s

G :
37849 37704
rnpairrrent of intangibie assets o] 7,913 -
2 101802 84,697 :
6 33,554 36,067 ;
Excephonal terms 1105

a4 7 16,254 §,349

Lasy

o

Arnortisat on of intangible assets

Dopreaiaton of tangiole ass

inierest payasle and sirslar Cxpense

ircosre from other fxaa asset vastmeants {5,249} (449)
Srare of operating profit in jomt venture - (L755)

Profton o

spong of subsdiaries 129,532} {?8,568)

Interest recervalie and smelar ‘ncome 5 {130} {397) 5

EBITDA - 194,916 104056

Note 20 detals the prior penod adiustments

¢ '<'<'mgn N
et v s




A

4 | FINANCIAL STATEME!

'S 50 JUNE 2022

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

Fats

Details of the subsidiary undertakings are as fol ows

Name

AR R RERG R R R b SIS ERAII TN

Abbots R'ptor: Sclar crergy Holding Lirmited™

Adarda Solar SPY 1 omited™
Agnisol-Z SARL
A Networks Limited”™

Allpainss Fibre Limited®”

Aucrencarroch Energy Limiteg®”
Asaubine Land Compary Lrmated™®
Avenue Solar Farrn Limeted™
Banbury Power . mited”™
Batsolaire 5 SARL®

Bavsolare 7 SARL?

Beetley Energy Limiteg™
Beighton Energy Limmited’
Beinreun Wind Farrn Lid™
Bellhouse Energy Limited™

Birch Estate Soiar Limsted”

Blatyy Sclar Farm Lirnited™
BNRGIOW Lirmted™

Bolam Energy Limized"™
Boomerang Energy irited
Boreas triergy Limited”

Bratten Fleming Limitea™

Breck Seiar Limited™

Bryn Yr Qdyn Sclar Developmerits Halzings
Limited™

Bryn Yr Odyn Sclar Developments Limited”
Bury Power Limited”

Cadoatorn Reserve Power Limited™

Cacias Srergy Limited”

Cark Lirn t=d®

Country of
incorporation

§ R R atutie s oo

UK
UK
France
UK
UK

UK
UK
UK
UK
France
France
LK
UK
UK
UK
UK
UK
UK
UK
LIK
UK
UK
UK

UK

UK
UK
UK
UK

Ireland

Class of Principal

shares Holdmg activgg ‘‘‘‘‘‘‘‘
COrdmary “ 100% Holding company
Ordinary 100% Erergy generation
Ordinary 100% Erergy generation
Ordinary 100% Holding company
Ordinary 100% ;‘zjuﬁ]tgfm
Ordinary 100% Energy generatinn
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Crdinary 100% lolding company
Ordinary 1060% Energy generation
Ordinary 100% Dormeant company
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Crdinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100G% Energy generation
Ordinary 100% Energy generatian
Ordinary 100% Haolding company
Crdinary 100% Holding company
Ordinary 100% Lnergy generation
Qrdinary 100% Energy generation
Ordinary 100% Holding company
Crdinary 100% Erergy generation
Crdinary 100% Eneray generation
Crdinary 100% Energy generation
QOrdinary 100% Holding company
Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name ]

b AR SRR AARAEES A3 DH R S S B R ML e aan 2

Caswell Sotar Farm L miteg™
Cathin Erergy Limied’™”

L@ lgey Limitaee”

-
o
Cedar crergy ang infrastructure Lirmitad

CEPE Haut du Saule’

CERZ dela Roche Guatre Riv eres SARL

CEPZ du pays de 5t Seine SARL’
CERS A ST

Crelson Meadow “nergy Lmited”™
Criuszor Saar Farrr Holdings Liried™
Chattening Selar Twe cimited™
Ciigwyn Energy Lirnited”

Clann Farm simiteg™

Clararmnond Solar SPY L Limiied”

Co¥ Developments Limited’

CLP Emvragas Limited”

CLP Senvces bimited
CLPE 2531 uimnited”
CLPE 2558 Lim iedg™

CLPL Heloings Lmited

Co-t Prgiects 1 Limites”™

C 52 Prgjects & Limited”™

@)
9]

RSO -1 omtes”

r
I

T
CL=E ROC - 2 Lited
CZL=E ROC - 3 Lmrned”

£ Rz celacormibe (Certrale Eolenne de
Proguctior d Energe de Lacornbe) SARL

7

Country of

incorporation

PR A B

UK
UK
UK
UK

France

France

France

Frarice

France
Frarice
France

France

UK
UK
UK
UK
UK
UK
LK
UK
LK
UK
UK
UK
UK

Class of

shares

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Grdinary
Crdinary
Crdinary
Ordinary
Grdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Cirdinary
Orginary

Crcinary

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Grdinary
Crdinary

Holding activity )

100%
100%
100%
100%
100%
100%

100%

100%
1G0%
160%

100%
100%
160%

10:0%
100%
100%

Principal

Energy generation
Energy generaton
Eriergy generation
Holding cormpany

Energy generation
Energy generation
Energy gereration
Energy generaticn

Energy gereration
Energy gereration
Energy gereration
Energy generat:.on
Holding company
Energy generat:on
Holding company
Energy gereration
Daormant company
Energy generat:on
Energy generation
Dormant company

Provision of OaM
services

Dormant company
Dormant company
Hotlding company
Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation

Energy generat on
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Notes to the financial statements for the year ended 30 June 2022

Name

B AR K T G e A B R 3 99 85 €l i d

CLPE ROC - 3A Limited™

CLPE ROC ~ 4 Lirmuted™

CLPE ROC — 4A Lmited™”

Ciyne Power Lmited”™
Colsierworth Energy Lirmsted™
Connon Bridge Erergy Limiteg™
Cotesbach Energy _imiteg”

Cour Wnd Farrr (Scotsra) Lmitea o

Craprell Farm Limized™

Crayfern Homes (South Coast) Lim:ted™?
Crayfers Limiteg!!

Crayferr Sunley (Sinfold) Limiteg

Craymarsh L mited”™

Cressirg Solar Farm wurited™

Culvery Power Limiteg™

Cynen Power Limeted™

Dafer Reserve Power Limited”

Datry House Sotar Lim ted™

Deendale Farm Solar Limited™
Coveryardg Limited”

Drapers Farrn Limted™

Dulacra Erergy Project Co PTY Lid*?
Dulacca Erergy Project FnCo PTY Lrg™e
Dulazca Energy Project Holdco Co PIY Lot
D.lacca WF Holdco PTY Ltd*?

Ciyffryn grodyn Limited™

Fakring Limited™

Elecscl Camargue SARL®

Flecsol France 7 SARL®

Eiecsol France 11 SARLY

Elecscl France 15 SARLY

o4

Eiecsol France 18 SARL

Country of

UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK
Australia
Australia
Australia
Australia
UK

UK
France
France
France
France

France

incorporation shares

PRl

Class of

Ordinary
Ordinary
Ordinary
Ordinary
Ordirary
Ordinary
Ordinary
Ordinary

Ordmnary

COrdinary
Ordinary

Ordinary

Ordmnary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

T

Principal

Holding activity

100%
100%
100%
100%
100%
100%
160%
160%
100%

100%

100%

100%

160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
0%

90%

100%
100%

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation

Development of
buitding projects

Construction of
domestic buildings

Development of
building projects

Energy generation
Energy generation
Energy generatior:
Energy generation
Fnergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Erergy generation
Holding company
Energy generation
Energy generation
Erergy generation
Energy generation

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

Country of Class of Principal
incorporation shares Holding activity
cso. France 22 SARLY France Ordinary 1002 Eneray generation
tFrance 24 SARL® France Grdinary 160% Energy gereration
France 25 SARL? France Crdinary 180% Energy gereration
France 28 SARL® France Ordinary 100% Energy generation
France 42 SARL® France Ordinary 100% Energy generation
Elecso. Haur Var SARL? France Ordinary 100% Energy generation
Elins Energy 7 France SAS* France Crdinary 100% Holding company
Elios Energy 2 Linmied UK Crdinary 100% Hotding compary
Elios Energy 3 France SASY France Ordinary 100% Holding company
Eligs Energy —owd rgs 2 Lriten™ UK Ordinary 100% Holding company
Elios Cnergy Hoid rgs 2 Limitea™ UK Crdinary 100% Hoiding comparny
Elios Energy Hold ngs Limitea™ UK Crdinary 1007 Haolding company
Elies Renewatle Encrgy L ted” UK Ordinary 100% Hclding company
i Constructi f
Elva Beveloorment Finance Limed™ UK Ordinary 100% en ru.d[oh o
dornestic buildings
Lrdinary Financial services
. . . . - H =18 = LS
Elvia Holdings Limited UK Deferred 100% . .
h holding companies
Preference
: Construch f
Eiva Homes (Certral) Limiteg™ UK Ordinary 100% on<trulf ten © )
domestic buildings
. . . . truch f
Livia Bomes (Cormant 2, Limitea®™ UK Ordmary 100% Construc |o-n ©
domestic butdings
‘ . - ‘ e, tructi f
Euvia Fornes (Grange Roag) Lim ted-! UK Ordinary 100% G-ons ru.ct|or} ©
domestic buildings
oL . Cevelopn f
Eivvia Homes (Netey) Limited ™! UK Crdinary 100% & " opmerjt ©
building projects
. - iy ‘ . truction of
Eivia Homes (Southerr] umiteg™ UK Ordinary 100% ons r_UCtich “
domestic buildings
: Constructi f
Eliva Hormes [Surbron) Lreteat! UK Ordinary 160% OI’]“tI’Uf‘tiOF}}O
domestic butdings
. i .
Elva Homes Jmitegtt UK Ordinary 100% De‘uei‘opmeg. of
tuilding projects
Elvia Sorn orvied™: LUK Drdinary 100% DeV?.;ODmem of
suilding projects
Construction of
Elivia Dford ormtedts UK Ordinary  100%  Comestic buildings
Buying and seling of
owr regl estate
) . . ‘ . tructi £
Eliva Souin Lomired*s UK Ordinary 100% Construction o

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

Elvia Southerr Lirmied®”

Ellicornbe Limited™

Freragy Pruaer Resmire e bimited*

EPR Ety Limited™

EPR Eye _mited™

EFR Cianford Limitea™

EFR Renewabie Energy Limited™
EPR Scotiard Limitec™

EPR Thetford Limied”™

Fucalypias Energy Heldings Limited™

Eucalypias Energy Limited”

Feltwell Energy Limited”

Fern Energy Cour Holdings Lmited™

Fern Eriergy Holdirgs Limited”™

Ferr: Energy Limited”

Fern Energy Wind Holdings Limited”

Fern Fiore Limited™

Fern Healthcare Hald'ngs Limiteg™
Fern infrastructure Limited™

Fern Renewable tnergy Limited™
Fern Rooftop Selar (A) Limited™

Fern Rooftop Solar (BBD)™

Fern Trading Development Limited™

Fern Tradrg Growp Limed

Fern UK Power Devetoprments Limited™

Fibrophos Limited™
Four Burrows Limitea™

Fraisthorpe Wond Farm Lirmited”™

Scolar (Zestect Linted™

Country of

incorporation

B bt b8

UK

UK

LIl

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

Class of
shares

Ordimary

Crdinary

Crdinary

Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
UK

Ordinary
Ordinary
Crdinary
Ordinary

B3%t Re ottt d v

Holding

Principal
activity

1G60%

100%

100%
100%
106%
100%
160%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

e ot b e

Construction of

domestic buildings

Buying and selling of

own real estate
Energy generation

Ernergy project
developrnent and
management
Servicas

Erergy generation
energy generation
Erargy generation
Holding company
Erergy generation
Energy generation
Holding company
Holding company
Erergy generation
Holding company
Holding company
Halding company
Holding company
Holding company
Holding company
Holding company
Holding company
Erergy generation
Energy generation
Energy generation
Holding company
Holding comparny
Holding company
Supply of fertiliser
Energy generation

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

Country of Class of Principal
Name S incorporation shares Holding activity
laff Energy Lirited™ LK Ordinary 100G% Dormant company

Fibre netwaork

Giganet Fbre Ltg” UK Qrdinary 100% sroduction
CGiganet Lirnited™ UK QOrdinary 100% Sr%rsuzetf:fm
Glerchamoe: Wind Energy Lirmited 3 UK Crdinary 100% Energy generation
Grange Wind Farm Limited™ UK Ordinary 160% Energy generaticn
Guardbnde 52 z.0.0° Poland Crdinary 100% Eriergy generation
Harbourre Power Limiteg™ UK Ordinary 100% Energy generation
Hayrnaker (Mount Mg Lid™ UK Ordinary 100% Energy generation
Haymaxer (MNaewooa; Hodings Lim ed” UK Qrdinary 100% Holding company
Haytmaxer Mawwocod) _1d™ UK Crdinary 100% Energy generation
Haymaxer {Gakiands) Hoidings Linmited”™ UK Ordinary 100% Holding company
Hayrmaker {Oakiands) tid” UK Ordinary 106% Erergy generation
Helr Power 2 Limitec™ UK Ordinary 100% Holding company
Helm Power Limeted™ UK Ordinary 100% Holding company
Higirer Kraop Farm Limed™ LK Ordinary 100% Energy generation
Hill End Farm _irmitea™ UK Ordinary 100% Energy generation
Hotlarroor smited™ UK Ordinary 100% Energy generation
Hull Reserve Power | rrted”™ UK Ordinary 100% Energy generation
Hursit SPV 1L mited™ UK Ordinary 100% Energy generation
Imminghiarmn Power Limted™ UK Ordinary 100% Energy generation
Irwyell Sower Lire tad™ UK Ordinary 100% Energy generation
Samesar Road Eqergy Limeted” Uil Crdinary 100% Energy generation
Surazsic Bere Aeldings umites” UK Ordinary 90% Holding company
Jursesic Fibre _imiter] UK Ordinary  90% ;‘gg&fgﬁm

o Power Lvited™ UK Crdinary 100% Energy generat'on
_Erigar Sower o tea’ UK Ordinary 100% Energy gererat-cn
cenram Sclar Limtad™ 1K Qrdinary 100% Energy gereration
Litle T Soiar cimited ™ LK Crdinary 100% Energy generation
Ltleton Soar Farm Lrited™ UK Ordinary 100% Energy generation
Lol Cormunicanons Lid™ UK Crdinary 100% ;L%fjurzt;\frk
Ledann Power Lmeteg™ Uk Ordinary 100% Energy generat:on
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name incorporation shares .. Holing activity @ e
Lovedzan LaAr:futed“ UK Ordinary 100% Energy generation
Lumiinance Solar Lisrnited” UK QOrcdinary 160% Energy gereration
M12 Scuticns Limited™ UK Ordinary 100% Holding company
Manston Thome Lirmited™ UK Crdinary 100% Energy generation
March Energy Lirnited™ UK QOrdinary 100% Energy generation
Marden Povyer Lrited™ UK Ordinary 100% Erergy generation
Mariey Thatizh Sclar umited” UK Qrdinary 100% Energy generation
Meadaws Farm cirmited” UK Ordinary 100% Energy generation
Mebourn Soar Limied™ UK Ordinary 100% Erergy generation
Mettor (G Energy Limited™ UK Ordinary 100% Holding company
Meltor (2 Holding Limates™ UK Ordinary 100% Holding compary
Melton LG ROC Limited™ K Ordinary 100% ﬁ‘éﬁ;fiﬁmg
Melten Renewabie Energy (Holdings] Limited™ UK Ordinary 100% Holding company
Melton Renewsbie Energy Newlo L mited” UK Ordinary 100% Holding company
Maltor Renewable Erergy JK Umited UK Ordinary 100% Holding company
MEHIN Farn Solar dimited™ UK Crdinary 160% Energy generation
Mimgay Farm Holaing Limited” UK Ordinary 100% Holding company
MEP Decoy Ltd™ UK Crdinary 100% Energy generation
MSP Strete Lid™ UK Ordinary 100% Energy generation
MSF Tregasiow Limited™ UK Qrdinary 100% Energy generation
MTS Hatchlands Solar Lud™ UK Ordinary 100% Energy generation
Nevern Power Limited™ UK Crdinary 100% Energy generation
New Row Farm Limited™ UK Crdinary 100% Energy generation
Newlards Soar Limited™ UK Ordinary 100% Energy generation
MNinrss Farm Lirrired” UK Ordinary 100% Energy generation
MNorth Perrotr Fruit Farm Lirited™ UK Ordinary 100% Erergy generation
Northwich Power Limited™ UK Crdinary 100% Energy generation
Motos Energy Limited™ UK Crdinary 100% Holding company
Cagmore Power Limmiied” LK Ordinary 100% Energy generation
Oldhall Energy Recovery Holdings Limted™ UK Ordinary 100% Holding company
Cre Ashforg Healtkcare Limted UK Ordinary  89% E;Oa‘,l’i;f;szemceg
One Hatfald —ospital Lirited UK Ordirary  90% Provision of

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

Name

CETLERTRAARREVED SRLERERSE iR exRREehd RS AATIR

Cne Heaithcare Partners

Crig Wedgel:

e
LA

wedgehsl Selar L-mited”
Falfreys Sarton Lrnited™

Farciau Howdirgs L mited

Parc’au Lirmted™
Park Zroadbano Limited™”

Pearmar Solar 2 Ltd”

€

EKe
Limiteg™

Patts Farm Lited”
Portnos Sclar Limited”
Pymsz Lare Sclar Ligd™

Queens Park Road Energy Lirnited™

Rangeford Care Lirmreg”
Kangeford Chertsey Limiten””
Rangeford Crrercestier mited™

Rangerord Dor<irg Limited™
Rangeford Hodirgs Lirrted™”

Rangeford Pickenng Limited”

Rangeford RAP Limted”

Rangeford Retrement Living Roldrges Lid”™

D

Rangefara Stacie g wimited”
Reachas Farm Limited”
Redlaxe Powsr Lerited™

lysior cstatwe Lirred”

L

- . -
Sarmat SARL

[€2]

f= ol cppeer Liorten”
Cilzy Fower Limites

Lirr ceg®

(¥}

FF Fibr

48]

CLolar Eeldings Lirmted™

foro i ondover Arneid B Stockbatch)

Country of

incorporation

R BB A BXERE B

UK
UK
UK
UK
UK
UK

LUK

LK

UK

UK

UK

UK

UK

UK

France
UK

UK

Class of
shares

AwrypxERRR v X T

Ordinary
Crdinary
Ordinary
Crdinary
COrdinary
Crdinary
Grdinary
Crdinary
Ordinary
Crdinary
Ordinary

Ordinary
Ordinary

Ordinary

Crdinary

Crdinary

Crdinary
Crdinary

Grdinary

Ordinary
Ordinary
Ordinary

Crdinary
Crdinary
Ordmary
Ordinary
Ordinary

Ordinary

Principal

Holding activity

85%

100%
100%
100%
100%
100%

100%
100%
100%
100%
100%

100%

Helding company
Holding company
Energy gereration
Energy generation
Haolding company
Energy generation

Fibre network
production

Erergy generation
Energy gereration

Energy gereration
Holding company
Energy generaticn
Energy generation

Care services for a
retirement village

Reatirerment village
developrnent

Retrement village
develcpment

Retirement village
development

Helding company

Retirernent village
development

Fetirerment village
developmenit

Helding company

Retirerment village
development

Energy gereration
Energy generation
Energy genaration
Energy gereration
Energy generation

Fibre network
production

Bt AP B TR G T YXYXR A3 0% REYRAIND K6 FEULGAGER 3 F
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Notes to the financial statements for the year ended 30 June 2022

production

Swish Trading Limited™ UK Ordinary 80% Holding company

Country of Class of Principal

Name @i incorporation shares <~ Holding activity e

émg!ag Hcldirgs Limited™ UK Crdinary 100% Holding cormpan

Singrag Limited” UK Crdinary 100% Energy generation

Six Hills Lane tkagdaie) Limited™ UK Ordinary 100% Energy generation

Skelorooke Energy Limited™ UK Ordimnary 100% Energy generation

Slangnrergate Limrted” UK Qrdinary 100% Energy generation

Snetierton Renewable Power Fuels Limited” UK Ordinary 100% ?L:J;pw of biomass

Sreterton Renewable Power Holdings Limited”™ UK Ordinary 100G% Holding company

Sreiterton Renewalile Power Limrited™ UK Ordinary 1007% Erergy generation

Sclarfi LPOB SARL® France Ordinary 100G7% Erergy generation

Solarh SPO1 TARL? France Crdinary 100% Erergy generation

Selarfi 5FO2 SARL® France Ordinary 100% Energy generation

Sclarfi SPO4 SARLS France Ordinary 100% Erergy generation i

Sclarfi SPOS SARL® France Ordinary 100% Energy generation

Sclarfi SPCE SARL® France Crdinary 10G% Erergy generation

Sclarfy SP10 SARLY France Crdinary 100% Energy generation

Southcombe Farm Lirmsied” UK Crdinary 100% Energy generation

St Asaph Power Limited” UK Ordinary 100% Erergy generation

Steadfast Parkhouse Solar Limized™” UK Crdinary 160% Erergy generation

Steadfast Rudge Solar Ltd” UK Ordinary 100% Energy generation

Steadfast Shipton Betinger Sciar Limited™ UK Ordinary 100% Erergy generaticn

Stellar Power Lmited™ UK Crdinary 100% Energy generaticn

Storeyhill Energy Lirnited® UK Ordinary 100% Dormant company

Suus Energy Lirmited” UK Ordinary 100% Holding company

Summersion Tnergy Lirnited?” UK Ordinary 150% Energy generation

Sunley Crayferr Lavent LLPY UK NA 50% MNA j

Swash Fiore Contracting Limitec® UK Ordinary 100% ;irt;rjur;?it;\rfjork ;

Swish Fiore Limized® UK Ordinary 80% Heolding company .

Swish Fibre Networks Ltd® UK Ordinary  100% Sg;uﬁa‘frk

Swish Fiore Services Lirnited® UK Ordinary 80% ggﬁuﬁg\frk

Swish Sibre Yorkshire® LK Ordinary 100% Fibre network
|
I
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Country of Class of Principal
it o INCOTpOration shares Holding activity . .

)LarlQZ Limited™ LK Ordinary 100% Energy generation
TGE Solar 107 Limited™ UK Ordinary 100% Energy gereration
TGC Sclar 68 Cmited™” UK Ordinary 100% Energy generation
TCC Solar 83 Limitea™ UK Ordinary 100% Enargy generation
The Fern Sower Comparty Limited™ K Ordinary 100% Halding company
The —cllies Solar Farrn Limited™ UK Ordinary 1G0% Energy generation
Thoresby Estate (Budby) Lim.ed” UK Crdinary 100% Energy genaration
Tilingrar Power Limated™ UK Ordinary 1007% Energy generation
Toghills Energy Lmited™ UK Ordinary 100% Energy generation
Tragown Farm Limtag™ UK Ordinary 160% Energy generation
Turves Solar L mited” Uik Crdinary 100% Energy gererat.on
UKSE 15 Solar Limoed” UK Ordinary 100% Energy genearation
Unitec Mres Erergy Limided” UK Crdinary 1G0% Energy gereration
VESE Lig” UK Ordinary  100% ;’gjﬁf@frk
Victornia Solar Limited™ UK Ordinary 1600% Energy gereration
Viners Eriergy Lim ted IJK Qrdinary 100% Holding company
Vitrif Lometen” Uk Ordinary 1002 Eigju'let};f'k
voltafrznce 01 SAR France Ordinary 100% Energy generation
Voltafrance 05 SARL® France Ordinary 160% Energy generaton
Voltafrance 12 SARLY France Ordmnary 1007% Energy generation
Voltafrance Sap? France Crdinary 100% Energy generation
Vorboss Limmzea”™ UK Ordinary 160% Holding zompany
Vorboss US Inc® USA Ordinary 100% ;i{térgb:’wce;t;;ork
Wadswick Green Lmited™ UK Ordinary 100% Eggggfm vitsge
Wadswick Greer Property Tervoes Limniteg” UK Ordinary 100% Z:x;i;zta;?e
Warnralon Power Lirmited™ UK Crdinary 160% Erergy gereration
Warerlon Sclar Park Hoidirgs Lri red™ UK Crdinary 100% Holding company
Water.oo Sclar 2ark Limited™ UK Ordinary 100% Energy gereration
Week Farm 2 Liited™ UK Ordinary 100% Energy generaticn
Westwood Power Jmited™ UK Ordinary 100% Energy gereration

Westwood Solar Lirteg” UK Crdinary 100% Energy generat.on
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name . posone MCOrpOration  shares ... Holding actlily e
Wetherder Erergy Limited™ UV M WOerary R 100% w Energ}'gemeratiom
Whar Power Lim.tec™ UK Ordinary 100% Energy generation
Wh.ddon Farm Limited™ UK Ordinary 100% Erergy generation
Whonney He' Energy Lirneted™ UK Ordinary 100% Energy generation
Wincelie So'ar Holaings Limitec™ UK Ordinary 100% Holding company
Wolvernampton Powsr Ltd™ UK Qrdirary 100% Energy generation
Wryde Crof Wind Farrn Limied!? UK Ordinary 100% Erergy generation
WSE Bradford Lirnited” UK Ordinary 106% Energy generation
WSE Fullavington Haolaings Lim:ted™ K Ordinary 100% Holding company
WSE Fullavington | imrited” UK Ordinary 100% Erergy generation
WEE Park Wall Limiten™ UK Qrdinary 100% Energy generation
WSE Pyde Drove Linrited™ UK Ordinary 100% Energy generation
Zestec Asset Managerment Limited™” UK Ordinary 100% Energy generation
Acqu:red after year end Date
Fern Rﬁr*ftc p:gr”:xiqr (BB‘DWI_M\:;‘weJ T 7 hﬂOé;BEQ(BZZW
Cuckeoo Interner Lid 31/08/2022
itnf Digral Lirited 13/07/2022 |
40F Limited 22/11/2022 !

Suusidianes exempt from audit by virtue of 345804 of the Comparues Act 2006
“Subsidiares exempt from audit by virtue of s4794 of tne Cormnparnes Act 2006
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Notes to the financial statements for the year ended 30 June 2022

p' lved or sold durmg the year; and up untll s:gnmg Date )
Ricige Wing Acquis tior Limied 20/07/2021
Fern Energy QlogeWird Acquisizons Limited 14/06/2021
Fern Erergy RicgeWird Holdirgs Limitea 21/09/2021
Fern Erergy Zarrerstios Holsings Lirnited 21/09/2021
Fraistnorpe (Hoiding; Lirnited 29/03/2022
O Cldhat Energy Recovery Laruted 13/08/2022
Comm?2l d 15/05/2022
Yarlngton Font Holdeo Pty Limmited 0B/07/2022
LBarlington Foirt Solar ~arm P., Limited 08/0772022
Carlington Fort Subhodces P mined 08/07/2022
Nerdic 2ower Developrert Lirmiied 23112720621
Joyrinkangas Wina Farm Oy 23/12/2021
Saunamas Wind Farm Oy 23/12/2C21

Tne regisiered cfMce of a. comparies ve iz at &ih Fioor, 332 Holpom, Lordon, England, ECIN 2HT

excent for those wet out below

1 Warsaw, Poland

2 Sguaare, 58 Mornsc- Streer, Edinburgh, Scotland, cH3 3BP

3 2 1AP

4 C17 Paris, Frar

5 saare, Dubie 2 DOZ AZ42, trelara

5. The Carmage boase, Station Works, Stahon Road, Claverdon, Warwicksnire, Unzed Kngdom, CY 35 8PE
7 Zone ndustrelie de Courtine 115 Roe Du Moureler 84300 Avignon, France

o

8. 13 Zarsbury Place, London, £rgla~d Wl LF]

@ The Corperaticr Trust Company, Corceraton Trust Center 1209 Crange Sireet, Wiminglon
pe oary :

Lrited Siates

15 4k Foor Salire Court 20 Caste “ervace, cdinburgh, Scottia~a, cHL 25N

11 Apoils Bouse, Mercury Park Wycoroe Lare, Woobur~ Green, Figr Wycomee, E-gland, HPLD G4

Horostire W4 2_H

£S5 supoorias by ther underiying et asse
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5 APPENDIX - SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’'s share price has performed in line with targets

Ferr Trading Limitea is an unlistea comgany Every rnonth, cur 3oard of Directors agrees 3 price at whicr it

wll be wlling to1ssue new shares, The share grice is una.dited

The figures below mclude the share price of the previous parent (now Fern Trading Group wimted) as wel

as this entity

Share price growth since inception: Fern Trading Limited

15

1.8 i
17 fw
16 s

15 o

14
13 e

e
o
-
12 J——

1.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Perforrrance 13 caculated based on the sale prce for Fern's snares at 2 June each year, The stare price s

not stbject w audit by Ernst & Yourg LL-
Annual discrete performance

Financial Year Discrete share price performance

June 2021-22 | 9.91%

dune 2020-21 4.87%

June 2018—19 6.23% |

uuqe 2@A7L8 e e e e 105% e e e e e
June 2026-27 - o 7 5.54%

J-une 2015-18 o 3.8%3%

Juné 2013-14 3.72%

Jure 2012-13 - 3.97% ‘

June 2011-12 1.02%

Source Gatrpus investrnents Lmited, 2 June 2022
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Directors and advisers

Divectors
ES Latham
K] Willey
B Barlow

T Artriur (aopontec 1 July 2022)

Lowmpany secretary

o

Octopus Compary Secretaral Services Lamaed

Tompany numbsr

Forward-locking statements

Thiz Annua Report conta ns ceram forward-icoking statements reated © the Compary's {uture busaess
ang financia (:”‘COFT'IQ’T and fuwtre events cr developments Trese statemerts are based or the current

knowledge and excectat ons of managemenrt ard are subject W assumptions, risks and ancertairtes, some
of winch are rela

ted to factors that are teyerd tne conrct of e Corﬂpsr‘.y Accorzingly, no assdrance can
be g\veﬁ that any particulzr expectation will be met and forward-loo<ing statements regarcing nas: trerds or

“tivities shiould Not be taken as 3 represeniation tnzi such trenids or acty

as wili conunue in the future.

perforrance cannot e reli o future performarce, Notung 1 this Annual Renort shout

a 3
(o
Q
3
w
)
o
[te]
=
(1

cornstrued as a pro©t ‘crecast.




