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1 [ OVERVIEW

Group snapshot

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

from £390m in 2020 to carbon tonnes this year

£712m in 2022

Energy generation Numbef of loans
Our renewable energy Over the year we
assets produce enough provided financing to, on
energy to power over average 182 borrowers

a million UK homes n the UK

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

predominantly across
the UK
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Chief Executive’s review

ur Group was in a sold position comming out of

O

£ Cowvic-19, and our

the oc«<down respc
business has continued o perform robustly
throcughnout the year Thniz year has seen some
uniorecasted growthn in value of certar dvisions

orirrarily driver by the increase in erergy prices

Fern Trading Limited ("tre Company” or togethar

w i1 its subsidiaries "the Group’) targets consistent
growth tor sharehaiders cver the long term, with a
focus cn steady and predictable growth, this s
particuiarly important during more challenging
econom.c conditions. We have a divers.red and
mature ousiness baeftrg a Groun with maore tha
12 years of trading rFiztory and ambition. The GrOuD
es more than 00 comoanies

COomons that have

operated in a range Cf seCiors ovaer Mariy years
generating
shareholders. \

we expect W perform steadily

ady long-term growth ‘or our

= operate in essential zectors that
rSugh market
voatility.

Frowm this
ncrementar expansion and drversiication N a

secure nase we nave been anle (0 add

mezasured way throush seeking out opnortunities in

rew adjacent sectors Triese seclors provide us

with & miatforrm 1o continue to expand ir ling with
our exisiing strategy. Teday, our Group comaorises
energy, oroperty lending, Fealthcare irfrasiruciare,
fiore anc house bulding divisions ve have grown
to be a signific
established sectors, produc.ng 4.2%

solar energy and L7% of the UKs o

ant presence w thyn our most

of the U's
onshore wind
energy oUtput, and burding a £36.m sroart and
5 that fac
construction and imgroverent of Normes

mecturn term lending busines litates the

throughout the LK

-

e Compary's share price gelivered 10% growth
cver the past 12 months, well ahead of our target

of 4% growth cer anrum. The extrao-d nary growth
i$ attricutable to our energy division, which as
penefitted from a s.grificant InCrease in Lomg—terﬂ“

energy pnce forecasts and energy forward rate
f

icd, ir addit o to mflatior. Tris

ovear the per

increase 10 the value of our energy div sior was
supported by solic cperat' onal performance across

all sectors and some orgaric growtn nonewer

na sLpportive employer, with rmore than
1.£50 full -ume staff across the pusinesses that we
cwn and operate, and indirect employment

orovided for hundreds more pecople through

coniracis that we have in place.

A reflection on ocur year

Our business raised £404m frony investors this yea
delvered consisient reverues
deployment‘ resulttng in £712rn in revenie
generated 3
assets o-"’ £2219m (2

whie growing camtai
cross tne Group (2021 £425m;) and ret
C21: £1,838m restated;

The fnan
operating profit before tax of £43m agamst aur

Cla statements for the year show an

expected cutcome of a smatl arcoum:ﬂg proht. Thic

robust performance is a drect result of erergy

oroduced by the group beirg sola for higher prices
during tne year Almaost 607% of our busiress

comgorises renewable erergy generatng assets such
energy sites ard wind farms, wh
sreams These are intertonally
rersified across a range of techn log estom

sector and

ch provide
long-term revenue

aga:nst poor performance in & spec
dy. predictable share prce
growth, however ther valr% can st bermpacied

conribute towargs ste

by changes in pricing and demanag We have seen
conseculive ana material increases in wong term
price forecasts and energy forwa-d raes
globai[y cver the last 15 morths as the globe
onormy recovers from the Covid-12 pardemic,
and saeks alternative sources of energy as a resuit of

the conflctim Ukraine Alorg wih infatior, these

factors have mateqally increased the value of the

Group's energy 33sets

COur gszets in tnese seciors mave been boist
vear weth the acquisition of sites n com;lemeﬂtary
sunsgictions, as weil as ‘us'rg our expert 52 o enter
the U< ¢
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Chief Executive’s review

markets and starting construchion on aiarge wnd
farm in Auctralia. At the start of the year we added
mine add nonal sites 1 our reserve power division
wh ch brngs ws up ta 26 sres 1 tctal ([compared to
teri sizes for most of 2021 These site: have
performed anead of expectalions, generating

EB TDA of £26m {2021 £1m] during tre year

QOur successful and well-established biomrass
dwision continues to cerform weall and has
delivered stable returns since acquisition in 2015
Tnis year, | have been part cularly pleased o see
srong performance at our newest hiomass site in

¥

retterton, East Anglia, wnich was acquired in April
2021, proving to be a valuable addition to the
business Durrg the ysar we purcnased a Waste-
to-Energy faclity currently under constructon in
Ayrshre The faciity has been in deveogmert for
thrree years and will be capable of processing over
185600 onnes par annum of non-recyclable
household, commercia. and industrial waste which
wold otherwise e sert (o landfil or exported
This wii generate 17 MWe of iow carbon electricity,
e the first
large-scale, supsidy free waste-to-energy project 10

encugn to power 30,000 hormnes. [T wil!
|
western Scotlsnd and projectec comrpletion date is

in early 2024,

Over recent vears, many of our energy assets have
been under corstruciion which has contributed to
our previoLsly reported accodnting losses, This s
tyoical of such businessas durng growth phase
ever wher cash generative, oecause fnance costs
and accounting charges, such as degreciation,
exceeded revenues. This division has now reaced
our target size and secter split,

Accordingty this year: am p.eased to report an
accounting profit before tax of £E48m agamst our
budgeed small acceunting profit This slightly
larger tha~ expacied proft s due 1o the matunty o
tne portfolio and higner energy prices; resulting .n
increased reveniue from our energy division as well
as an increase nnfiation (as exclained belowl.

Cur property lending business maxcs up aroun

27% of the Grouc and comprises short and med:um
term saecurad lcans 1o experienced property
professionats This established part of our pusiness
continued to perform well, following a snort period
of siow down aurng Cownd-19 whan we
intentionaily chose to wrte fewer loans Our average
loan book was 182 loans this year to JK barrowers.

Cur ending dwition has always ooerated at
conservative (oan (o valie levels (oelow 70%), In
order that 1 maintains access o valuable security if
tnere s a reduction n property values Ths strategy
has served the Group well smce inceptor 12 years
ago, and 1 has opersled throughk per ods of change
severa, trnes The Grouo <€ taking a naturally
cautious appreach when assessing new lending
opporiurites in hgnt of the changing economic
outlcok Ta date, the Group has lent £2.2bn of
property loans s nce inception i 2010, sufferng
only £&¢r 1n capital losses This sirong track record
is the result of our careful aporoach in this sector,
camprsing disciolined due diigence, conservaive
loan-ta-value rat cs and an ablity and witlingness 1o
reduce activity .1 this sector during tmes of
2Conomic uncertainty We will continue 1o sdopt
this approach throughout the coming year.

The healttcare division rrakes up arcund 4% cf the
Group ard iz broady performing weli, Qur
retirement vilages business, Rargeford MHeidings
Limited ("Rangefora”) continued to sell apartments
at three sites, commenced construction of a fourth
village in Chertsey, ano acqured a Rfth location
near Carrbndge during the year Sales at the
Chertsey site are expectad to comimrence 1n 2024,
while construction at the Cambridae site s
exneciad 1o start in 2023 witn the first sales
commencing in 2026,

Ovur fibre division was estaklisned in 2019 and
remains an area of growth for tre Groun, now
compnsirg of six operating businesses, Qur

res dertial businesses, Jurassic Fibre, Swish Fiore,

G
Shiiepen

3
siEnan
G

B
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Giganet and Alipo nts Fibore are building ultrafast { Inflation and Interest rates

‘Tbre to the premises” broadband networks in i The higher rate of inflabon expenenced this year

“h have be
siganet oroviges

regions of tre UK whic en overiooked by

aarger operators CoOnNect vit e

romes and businesses across the JK using CityTibre

and Openreach infrastructure and Vitifi is a software
deveiopment company which has deve oped
oroprietary software to aliow Internet Service

Froviders to el connectivity over wholezale enabied

networks, including Alipoints Fre. Vorbass s the

UK's only dedicated enfterprice fibre network 1o focus

or providing connectivity 7o businesses In London

I the year, our residential fibre busineszes
ontinued o irvest capital in expanding their

retworks 10 the Home Cownties. the Zouth and

Southwest of Englard. and are now onboardng

customears to their netwaorks. gemeramg recuUriingG

L Qur state-of-the-art
& able to meer customer demand for

Righer breadoand speeds required 45 a resdlt of

nome

rmore working-from and increazed usage &°

vides-on-demanc services in London, Vorboss has

alss conunued e build and has instalied over
50Ckm of fbre with a commitment to offer 10Gbgos
fibre to up to 12,000 businesses i1 Central [ondon
by 2027,

Whist oLr fibre dvision remams in a growth phase
-5 yesrs we go not expect it to report
curting profit

for the raxt 3

an acc

Towards the ena
property develcpe
of Elivia Homres {"Elivia"} f

of the year we added a new

r 1o tne Group, wiath the accuisition
or £85m
4 nouse puilder de

Elivia is an
establishe veloping mid-market

farniy homes 1 Londorn cormrmuter towns and
vilages. While thiz re

roup, we clan to grow itin g

oresents a very small part of the

measlred way over

the next Gve years with an ultimate target to deliver
500 hemes per year, including 200 high guality
a*ordabie hornes. Elivia ngs a sbrerg exs

Crunamig the busness.

ership team who are key ¢

lead

nas bee
formance aganst expectations in the

n respons e for some of the

outper
Company's share gnce Hi Treasury forecast that
righ ‘nflaton is lkely to oe presert unti. 2025, as a
result we expect to receive more revenue for the
roour energy division, and a
righer value from the government subsidies that

anergy generated with
sorre of cur energy sites berefit from, increasng

the value of those sites. Hr:-\.ﬂu-‘ever, a short period of
~igh nflat on such as forec
o1 the rate at wo'ch the C;roup is

ast has very little effect
expected 1o grow
his s beca.se the renewaigle
derive the
cashiiows <

erergy sites we own
ecte
‘

over the t'me :hey are expected o

rvalue from discounted projected future

operate for, typically 20 rs or more if tne

out.cok for fong-term mﬂ o were (o increasze, the
mpact o

because it would

n our share ance shou

ncregse the

s tes would excect to make,

revenL

2
i contrast o a

relaively Fred cost i

sase

The expected rse in nterest rates s forecast 1o

return to normal after a signihcant period of very
tofths on our

by rieutral

low rates The immediate IMpac

e

business ¢ expectec (o oe broa SiNCe

our Group

experierce sigrifican: value ercsaon when interest

is irtentionally structured so as not o

rates crange We continue to take a caut:cus
approach wittin our lending businass where the
rising interest rates are felt more closaly, and we
Fave the ability to reduce the numoer of loans
we wrie, ar alier e nsk profle of our loans
through reducing loan ta value ratios or pausing
ACIVITY IN Certain

=i appro

parts of tne market snculd that

m
ih
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Chief Executive’s review

Current trading and outlook

Since the year erid, the Groun has cont nued 1o
Ctive
with our expectations aloeit we have

perform steadily from an coerational perspe
and in ling
seen share price growth ahead of targe! due to the
contnded increase in long term energy price
forecasts. Qur growth targets for the Group over
the maedium ana long term rerman urchanged, and
we continude o focus on mairtaining a diversified
busiress that s capaoe of deliv
prediciable growtn for sharenolders,

onng ~mere

The recently announced Elecrricity Generator Levy
G witkin the 2023 Firance Bii., will have an

impact

portfaho over the next 5 years,

on the returms generated from our energy
This s further
scussed in the grodp finance review o0 page 27

Qur property continues o

perform strongly, with increased cep oyment :n this
since the year enc. We fccus on short term
5 17 monrtng]

lending business

Secior
loans {our average current ican term
which enables us 1o adapt o changes In Culiosk
swifily, we feel this is particuiany smportant :n th
current ecoromic climate.

erformance 'n our heslthcare division contirnues
‘0 be stable, and we continue © remair cositive
about the coporunites o improve perforrmance .n

hig sector.

Since yea ,we have continued G build out cur
fiore networks, with consiruclion T,ra«:kmg n hne
with cur expectatons. We cortinue to review
opportunites for bhoth organic and inargaric
growts supporting our exiztng management eams

N delivenng tmis strategy

In December 2022 we Fave acquired the nghts to

£25m of right to use mot.le licensss from Three
UK, thus miakirg the first stes towarcs becorming an

rchile virtual network cperator

2as has deveicp ed over time
head, drven

Our rmix of pusiness a

and may evolve further over tn
by the overarcning importanc
nis
read as any indicatior of a wnacizsale

meeling tre ob;ectives of our sharehoigers.
should not be
change in the sectors ir which we gperate, but az a
reflection of the role played oy the strategic

mandate in protecting shareholders interests.

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

objectives of our shareholders.

£E
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Our business at a glance
What we do

Fern Trading Lim:ted ("Fern’) 1s the parent company
of nearly 32C subsidianes (together the "Group”, Our
Croup operates across five key areas energy,

3. Lending division

We terid or a short and meadium terrm, secured
0asis to a arge nurncer of preperty professionats
We also provide financing 1© enabie other bu%m 55
te: buid assets a~d cther residential and
commercia. prepertie

heatthcare, lending, fibre and house buildirg. Over
ne past twelve years we have buit a carefuly

d;versmed roup of opera

well positiored to deLiver lo‘ ~terrr vaiue and

G Dusingsses that are

4. Fibre division
predictable growth for our shareholders ‘
We own and operate fore hroadbard networks H

agreas of the UK. We buid tne

rebyworks anc cornect them to homes anc

1. Energy division
We generate power rom sustainable sources ana
sell the erergy produced either directly to industral

aCross varnous

ousinesses 1o provide our custornars with ultra“ast
CONSUMErs or to arge networks Many of our fiore breadbhard
renewable engrgy sites qualify for governmeant
incertves, which represent an adaibonal source of
income We have alse utdised cur expertise ir

5. Home building division :
During the year we successfully entered the house i

ouilding sector, acguiring Elivia Hormes which ras a ;
rerewable energy to construct facilic es for zale or . . o ;
. g . strong track record of develcping homes in a :

ongoing operatior: At year and tne Groun hac ‘ ‘ ;
o geng op ¥ G sustainable marner The cormpany is a ful-service
sites urnder construchen

- b - oroperyy develoner, meanng it provides services

2. Healthcare division from the design, 10 the engineering and then finat

We crovide homes and leisure facilites to our construction (G ensure tne detivery of quality i
age rg population, and private hospitals which

crovide hugh-quality heaithcare services acress

WOrkmarsaip,

opearatonal sites in tne UK

Solar, wind, ; .
biomass, Property tending, ‘ Returemgmt Uttrafast fibre Residential house
landfill gas, development vitlages, private oroadband across buiding
' financing hospitals the UK

resenve power

Uperahoral Construclon Dpemaucnsl Congiranoe

Cpearst on:
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Our business at a glance 1

The strength of our Groun's strategy is in both s
cperatonal diversity and the return profile of these
businesses Cur lending business provides flexibility

cusinesses with comoraehiensive cusness plans and ;

sirong management teams. This enaies us to
coninue to dversify our pusness withou:

and strong returns over the short term, while our
anergy, nealthicare, ibre and heme buildirg

compromising on the qualdty of our operat.ons. :

Civer the past three years, we have successfuly

divisions ofier v biEiry ar‘d staom:y of retdrms over ertered tre fibre oroadband seCior and we now
the konger term. I owr six companies w:th exczt\ng plans to detver
, P ouirafast broadoanc across the UK.
ength, eraplrg !

The scale of our businessis a xey 3

Healthcare 1%

Sector split’

Wind 22% —-

Fern's sector
allocation

Reserve power 2%
- Solar 1%

-Fibre 3%
Solar 20% -

“--Healthcare 4%

Reserve power 6% - / - Landfill gas and homass 9%

Other 3% 7

BN Owningand operating assets 69%
BE Lending 31%

Sector split s giver: by vawe, as represented on the company batance shoet of Fern Trading Limited
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Our business at a glance

Where we oparate

We are proud that the businesses
winin cur Group maxe a pestve
cortribution to society, from ‘
generating clean energy to the 4\ ;
creation of homes ang the provisiar 3

of quallzy heaithicare infrastructure R ‘ /}\ )

®
@

:;
E
. ogk °
f’ @

s

F

‘@

5

w
22

Salar sits

w
0]
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¥ ¥

Land®ll gas fac.lities

-

Biomass power stat'ons

Wind farms

Reserve power planis

Retirerrent viLages

ORE- 2@«

Hospitalz

=
i

Ficre networks

As we've grown Cor expertise in tnese sectors nthe UK wa've been abie 1o Lse sur inausty krowledge to

tzke our expartise to excitng coporiuLnilies overseas. mcludir g consiruct~g sear and wind farms .0

Australia, Frarce, Ire.ang, Poiand and Finland.




Our business at a glance

Maling 3 difference

We are proud 10 ogerate a

positive contricution to

Croup that makes a
society across tne UK,
generating renewable ene-gy, pro /udur‘g qualty
hiealtncare irfrastr 1Nc retirernent ving and
delivering high-spesd ¢
areas of the Cour-try

Lotare g

sroadband o undearserved

Energy
We currently cown
3 750GW a year,
a miliion

2270 ernergy sites, producing
Tnat's ercLgh energy Lo gower over

narmes,

Our cornbination of technologies sclar, wing,
rezerve power, ormass and landfll gas
comrplement each other well helging the UK ¢

meet its energy targets H’!’QSD@CUVC of tre weather,

The Fern Commun.ty Fund is a social ertergrise <
Ly the Group, which works o distribute commurity
funds generated from our wind farms. Tn.s year, the
Fern Commun'ty Fund has awarded £1 4 o lozal
COMMURIly groups, auprcrtpﬁ 13 ocal university
students through our Student Scholarship Fund,

and providec a winter fuel subs dy o 706 residernts

who are [ocal to the Group's asses.

Healthcare

Chur retiremert vilages provide nigh-gJality,
cntempcrary iving spaces, with 579

accommadation units curren:ty in place, and

schermes in variods stages of development offering

over 500 acduioral accommodation uris.

A frierdly community s at the heart of our
retirement villages, which is why in Gur

s we provide central facilities anc a
tactvity for our

developmen

hub of socia residents

Lending
The loans we made during tne year heve Fewed 10
fund the construction of student accommodation

and muck neeced residental properties,

We continue to extend loa O 24 taxi drvers and
fleers to enatie them o use electric veh.cles,

reducing Carbon ermissions in our capital

Fibre
Throumh odr fibre division we are b lding out the
bre opiic broachand retwork across the UKL Four
of our 'nanagemen: teams are focussed on
buitdirig out fibre ootic broasband networks for
residentigl customers and small businesses, and &
fiftm is I
connectivity. O

uiding a fbre network to deiver enterprize
ur sixth is a software development
company operating in the fibre sector and

prowdmg Servicas 1o our groug comMpanies

Within this division we have pians o create a
network providing conractvity to cver one mitlion
properties in the next three years, many of wiich
are 1 smiall towns and villages thar don't Currently
hiave access to internet connectivity fit for rmodern
ways of working a

nd commun:cating

Mot only are our fibre businesses brnging

connectivity to underserved communities, they are

3is0 generating employmen: oppartunities for

young individuais via traimng academ s and

apprerticeship schierres, and are drvng dversity in
of our corrparies having

of ini

Te.ecoms, with one ¢

auncheg a numrier tiatives to recruit wormer

into the sector

Home building

Cur nomre bulding division uilises a
proportion of sustainanle timber frame construct.on
source Feat pumps ir all
ector and

~igh

methods and 1inztalis air
properties, leading the way in tnis ¢

helping reduce carbon emissicns

SOETI T eI b i g
Belibe mwmm%‘%;‘*




Our strategy in focus

Lur businesses

Energy
Throwgh cur energy division, the Group owns and
ooperates erergy sites which supply gas and
electricily irio the network, as wet as construct
renawable energy sites for ‘uture sale. OF the 226
anergy sites that we own ard operale, 134 orov de
reriewabte energy, contributing to the Group's
nosition as one of the largest producers of
renewable energy from comme-Cial scale solar sites
i the UK. Energy sites are typically expected to
generate stable profts for many years, as suen
Wwing and operating thase businesses 1s attractive
to the Group beceuzse of neir potential 1o detver
predictable nrofits over the long term

,_,.

Rerewakle energy sites geruﬂ ate power from
nergy producaa enner

directly to large incustrial conzumers

sustainalble sources and seil e
or 1o tne

ratwork. Many of our renewable energy sites also
quabfy for gover~ment incentivas, wnich resulis n g
portion of tne gererated energy berefiting rom

rates tnat
a guanify ng site Is cperational ana
been granted This has reduced sorne of the mpact

are locxked i for g sneched pencd once
accreditaton bas

aof the volat

ity ir long-arm energy orice forecasts,
As rew sites ouiltt in tne UK do rot qualiy for

historic government incentives, we are sesing more
interest in the Market for sites like the ones we own

and cperate

Owning ard operating energy sites s

[+1)
(]
Q
=
8]
o
[a1]
~
-
Q
*

our strategy and currently makes up almost 60% of
the Group's ner assets. Trus part of ou

Did vou know?

gereratec higher returns this year thar expected
due to mar<et condidons but crucially it nas the
potentia: to prowds stable returns over tre long-
term This comination is ey to our strategy to
calance ris< ang return across the range of Group

activities to gererate target rel.rms for

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

Due w the high-quality energy sites we own, we

are able to secure .ong-term fnancing from
rairstrearn Hanxs a: cor'mpeut:ve rates 1o erhanc

our returns, wiich helps < deliver tre level of

returns our shareholoers expect

While cur rerewable energy busness started vfe in
the 5o r;ergv sector the Group has buit
expertse acrost cther adiacent tecnirologias
ncluding onshore w nd, biomass and landall gas,

suppcerted oy reserve power gplanis which provide
ational Grd The Group

therefore benefts from diversification within the

cackup power o me Nat

cart of 18 husiness, <nce weaker conditions for
energy oroduy

rostronger production elsewhere The Group alse

gars sgrificant benefit from its scale in this sector

as our business s spread across over 220 sites,

vastly reducing the risk to Group profitaciity fo-e

s'ta suffers

raticnal deerugtion

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

l.ondon to Mexico City.

sharehgciders

cton from one technoiogy often resyut
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Qur strategy in focus

fr acdition to our UK sites, the Group is developing | Since returming to normal working patterns we have

sites overseas, i1 jurisgictiors that we urderstand oseenaanircrease in the rumber of patients paying
well Trese present ar attractive opportunity as they | for the'r own treatment as tney face long waiting
buld or cur sector expertisa in countries at an l'sts for NHS treatment. Despite the bfting of
aarlier stage of renawable development, Currently widespread restrctions across the UK, Covid-19
we aperate wind farms in Ireland and France and conundes to afect the acure care sector with a
solar siies in France ard Australia We have several Postressed NS and increased irfector control
wind sites Lnder construction in Soland, France measures that reman in place.
and Austraia Lending
Doring the year wa scquired rnine resarve power ! Lending contiraes to be 2 core part of our business
plans a1d cne energy from waste site Foliow:ng and has provided the Group win a profitable and
constrachon, we seld two wind farms in Finland and cas generaiive sector over the past iwelve years.
shortly after the year end we also sola Darlington ! This well-estatzished part of our Group rmainly
Pomt, a large solar site 1 Australia. consists of property iending, wiich provides
Healthcare shorf-terr fnancirg to expensnces o r*rofesswolrjal
Through our healtncare divsion, the Grouc property develapers. buy-to-lat landiords seeking
v bridging finance; anc deveoprrent Gnancing,

operates in the grvate mecical and retirement living )
wih Ch provides short and mediura term financing
sectors. Gur retirerment bving business, Rangefora, : ‘

. i . Tto companies.
owns and operates two retirement vilages in :

Wiltshire and Naorth Yerkshire and i currently
developing three further sites for future coerations

A key benefir of the scaie of our Grous and of the
business that we nave tuilt up 0 ths sector s our
abiltty to mitigare risk through having a large

Our private rmedical business, Ore Healthcare cwns
numoer of fl"o Tand medium term loans spread

and operates two private hospitals in Kent and

Hertfordshice, prov ding the very best leve: of care across srmall projects o ndvidual borrowers We
fertfordshice, prov ding the very best leve! are

proactvely manage counterparty risks through
ncertaking careful borrower due diligence, tax.ng

n maodern, well eauigped hospital facilities

“Lending continues to be a
important part of our
business and has provided
the Group with a profitable
and cash generative sector

over the past twelve years.
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Our strategy in focus

secunty over assets tygically ©
and maintaining co

n a first charge basis
~seryative ican-to-value ratics.
axpected ard thess
the impact of
ndwidual loan. This is

Not all loans will perform as €
measuras halp to mrmimise t
cerformance 155423 on an
further mtigated thraugh the value tnat we lend to
ncwidual borowers, refative to our total los
whnich is currenty spread on average across 182
oarns, with an average indwiduat lean of £2 3m

Fibre division

Our fibre dwvision inciudes five operaticnal
companes buldng abre networks in the UK and
one sofiware develcpmeant company.

Through our residertia, Fbre cusinesses, we are
puilding new prysical fiore networ«s for
commun:Tes i the UK and <o far nave built out

fibre infrastruciure in undercerved parts of Devon,

Somerset, Daorset, Wiltshre, Harnpshire,

Worcestershirg and the Home Courties We are

amng o pass cver one Million homes over the

next inree years
Busiding these large
large datacerires and telephone exchanges in e

retworks Involves connecting

UK with homes and ousmesses, effectively

replacing the copper wires that were laid 1n the first
~alf of the 20t century. Jurassie, Swish and
Giganet

the hbre nfrasructure and

are verncaily mtegrated. as they both own
ais0 have the erd

custormner relatonship as the internet seqvice

" ook,

crovider or "ISP" Alpoints owns fiore infrastructure
o the Allpo

d customer

and will onbcard other 1585 nts Network

1o sell correctivity (o the e

Througr Vorboss, we are building a
London o supply business-to-business f":*‘ZB”)
erterprise conrectivity direct to ocusiness
custorners Vorboss has nstalled over 500km of
fibre octic cables in Loncoen since 2020 and has
recently launchea a single 12
market recognising that amo

Gbps product to
tious London
ousinesses wll guickly reguire more than the 1Gbps
connectvity they've relied on to date

We have seer ranid growth in our fiore division
sNce 2818 ard we expect this dwvision to contirue
to become a larger part of aur business over trne
The Group expects to spend approximately £1bn of
capital oy 2025 to fulfl its build p

eed of ultrafast broadoard.

lans and reach
more commiunties inn

Home building
Cur new home talaing business, Elvia 1s a full
service housebuider, acaarng land, deveoping the
site, and subseguently seling the homes o
individual buyerz Thease sites include a mix ¢ oper:
rmarket and affcrcable nouses and strive o celiver
high quality aspi-ational hames. The
growing fast witn projected annual turnover of
EzuOm a~d 608
within the ne

OUSINESS is

houses bult per year forecasted

Xt 2-3 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

Paut Latham .- & 2onhe

Paul is Chic? Executive of Fern and is responsible for the day to day runrng of the
pLsness He s also a rranaging director of Cioous nvestmenrts ometed O
where he has worked sirce 2005 Ol iz a key suppler of rescurce ard expertise
to Fern Paul's dual role ensures that this relationshy works effactivey ard in the
cestinterests of Fern's sharehclders Faul has had various gereral management

and irternal conculling roles across a3 number of secicrs and brings wath Fure

a wealth of incustry and busiress expe

o Heith Witley ..o 7 uos G 0L

A Keith 15 an associate professor of straegy ard @nt*epreneurshlg at London

Business School He also holds vanous non-executive crrectorships and advisory
s at nigh growth and more mature conrpanies. In his réle as non-e
nairman ne s responsble for the effective operaticn of the 3o
asts governa—ce He bnngs ta the Fern business indepencent commercial
expenence gamed from his trme in acaderma, orivate equity investmenrt,

mﬂ

ra, as well

COns Ulr\ﬂ g and varcous hangs-on operational roles.

Beter Barlow o0 Lo g e
Peter has over 30 years experience N -ntermat-onal hnancing of infrastructure and energy.
Ac a senor executive for inernat oral Power, Petar was responsible ‘or arranging over
S1Zbn of proect and corperate furding, as well as bankmg relatonshios and treasury
activittes. Me has spent over 20 years working nternat orally for ~153C, Bank of
Amernica and Nomura, finarcng acquis iors and greefﬁefd groects In the energy

and infrasiructure sectors His combinaton of Board-evel financing ard energy

experierce over nurmerous energy sub-secters, and his allround knowledge of
all the sectors n whicn Fer~ operates, adds significant value o the operation of
the Board as well a3 1ts strategy formation and depioyrient

Tiew Arthur & - - s o Jone
Tim 1s a chartered accounrtant with more than 25 years' internat onal exserence
as a finance director of both nublc and private comoanies, nitialy he workeg
for Price Waterhouse n Birmungham and Chicage. More recently he was Chief
Financial Officer of Lightsource Renewabie Energy Ltc, a glooba. leader in the
fonding, develcpment and long-term operation of soiar protovoltaic projects.
we financial and accountancy knowledge to tne Board as

Tim orings extens
well as an understanding of dynamic technology businesses ganed from his
executive positions
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Principal risks and uncertainties

Fripcipal risks

ot

Maragement identify, assess and manage risxs i The principal rsks tnat the Group are exposed to
associated with the Group's business objectives and 1 are describeg be.ow, along with the mitig%ting
strategy. Risks arise from external sources, those acnons we taxe 'o reduce the potential impact of
the risk We also mclude cur assessment of whether

the vkelinccd of the risk has INnCreased, decreased

which are inherent commerciat riske In the market,

and from operatonal risks contained within the

systems and processes empioyed within the or remamead the same.

business Overall risk exposure s managed across

the Group through the dwersification of activities, :
both by sector and geography. :

Mitigations
Market r|sk « Contracts are entered into which “x the income ‘cr a
The energy sector is experiencing portion of the enercy generated by cur sites.
significant turbulerce anc there ‘s + Long-term government backed offta<e agreemeants are
a risk that forecas: levels of iIncorme in place, such as the Renewab:e Obligation Certiicat.on
are not achieved due tc changes in ["ROCT) scneme 30% of aur erergy income was
whiolesale energy prees, off-take generated from ROC revenue.
contracts or goverrment subsid.es + We ergage wth the governr-ent and the Ofice of Gas and ‘%
Due to trig ‘urbu[em SrVIFONIMErE, Electnc ty Markets -("OF-’FE“V‘"‘ 0 contribute t© an ndustry voice Increased
the potential for increased with pcloy maxers wira se future requlatory reguiremens (due to marker
ritervention by the reguiator s aiso Insiatil ty)
a risk.

Changes ir Governrrert poicy
may result in reduced incorme
streams within e group Gue 10
de\tIOWaa evie

Operatlonal rlsk » Unpredictabidity of the weainer s i gutﬂd througn

Levels of erergy produced may dwversification of technologies and locaton of sites.
pe lower than anticipated due o « Regular servic ng of assete 1s underiaken (o ernsure assets =
sub-optimat weather conditiong are kectir good conaition and minimese the nsk that

or performance 53ues witl
equipmMant, whieh may resuttn
significart unplarned downtime.

assels are unavailable for a longer cer od.

Financial risk: + Managemert ensures only a smal pc'rw on ﬁf the Group's

Fevenues from energy assets and revenues are expecies 10 te denved from

generaticr] o sale preceens Cverieas sites %
{from the saie of s tes) generated Increas i atJa‘.j_‘}g
fram overseas sites are lgwef ‘than ;ggfé#ﬁ‘eurts;
axgected due to fluctuaions in

fereigr exchange rates.

Construction risk: « The Group erters Sxec pr oe contracts w J" conwactors

Corstruction oF the sites takes where appropriate (o reduce exposure 1o "reasng Costs x
longer ¢r is more costly than

anucipated due to resource No change
availability crincreased cost of

raw rmaterials




ud

s

2 | STRATEGIC REPORT

Principal risks and uncertainties

PR Ry NI S Yty 3
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Mitigations
Market risk: « Marzgemeniregularly revews the cormpetitive lansscane
Fxpected sales from customaers i target budid aeas to ensure plans do not conflict with
are iower than antiClpated due to other aternative network operators.
ncreases compettion from other  « Maragement engages proaciively with the Offce of
orowviders Corrmunikzations dnd the Covernment ¢ ensure the %
bensfic of smaler operators are weli urderstood and its Increased

A cnangs n policy by the

egulalo s in Tavoun Ll ange

nperaters could impact our ability

te deliver planned devewopment,

raducing revenues and effcencies

ganed from g larges presence 1N a
arf%CJ ar area

intergsts are apgropnately represerted. (due to maore
We are an active sarticipant i relevant ndustry boces, “?;“:r‘;z;f” a8
carticularly those represanting alternative network =
operators

Construct:on risk . Tru: Sroup has contracted with a rumber of differe:

it
Constructicn of the suppliess 1o reduce the expcsure (€ any one ndividuat
takes longer or 15 MIore COSTy entity Selection of outsourze partners 1 managed Increased (due
than anucpated due to rescurce througn a detaled procurernent process with leng term T ncreasing
avallabiiny or increases cost of ity of work sltowing partners o plan financial and c;:ggfjrfgf?f
AW TEAENAS pecple resources accordmgly. the sector as
« Wrere supoly chan proslems are expectod for entical alternative

; - - rietwork

iterns our teams generaly have & s stock of Rore, "

terns QUr tEams genera.ly e & mon ek of Alr provicers scale
i,

duct ard other matenals on hand, and advance order Bl
t ghm 3 equm TEnL vl x\rg d mes.

Operational risk: . O_)r networs ouilt in a resilent way with d YETSE

are o

Network service s interrupted o7 oute optons should a faillure coccurin one route e
unreliak e lzading 1o poential .oss Thu combired witt an abilty to identfy ana resolve o charc
cf customiers and renutational connmectivity issues guickly, mirimises GO\N!”-tn."‘“.E‘- of tre {o charge
damage netwarks.

St Then
i w»“i i sw«mmm“
AR R S,
?T).»»cq&&a&««.w  deltins T

30 BH
Ns“&»lefano;!n DO r
I R IR I L R AT LT et

SR




Risk Mltlgatlons Change
Market rlsk Th wars pro-actvely manage cur pc,t\on in the
increzsing nflation and 1nterast rmarsetplace ang are prepared 10 enforce winere needed If
rates lead to a market-wde “‘”“ moves o default
affordability issue. resulting in a Cur s are made at copsv-:nrwe lcan-to-value (LTV] s
Y , rahos with a raaarram LTV of 70% =

drop in progarty values across all
sectors of real estate. This may
Impact our ability to recover a
toan in full through a refinance
or sate.

Counterparty risk:

LO&ENE May ne Made o unsutable
counterparties impactng our
aonty to recover the \oan bilance
1l

Loans are securec agalnst pnysic al uﬂde’ty ng secur: ry

such as a cnarge over the property ar oiher asses of the
borrowsr These are typically on 2 first charge pasis to
ensure maxkirnum chance of recavery snould emfor;err@m %

action ce needed

Thorough cue d lgence € performed or or o writ rg
loans, Includ ng pronerty or land valuations and credit
checks done on barrowears.

Where loans are written for asseis under construction,
mitesiores ard covenarts are pat ir place to ensure
5wEges are complete pror to releasing fur*hw draw dowr“<

Increased due
to unstable
eConom.C

climate)

Risk

Market rlsk (Healthcare and

Home Building):

A fall in house prces could

Wpa\.\owabm, to generat
pected revenue from rr e sale

of apartfﬁcrts nour retirernent

vilages and Fouses built by Eivia.

te

1 {arm rig consents on Jndevelopen are oot \féd fe]
rax.mise reverides ard reduce the nsk of 1055es on sale,

Increased loue
to unstable
eConanmic

climate)

Construction risk {Healthcare
and Home Building):
Construction takes lorger or

is more costly than anticipatec
due to resource avallability or

ne reased cost of raw maff’r ais

Health and Safety risk
{Healthcare}:

Thre preventon of imjury or
avoidacle loss of ufe of cur
patients s o uiMoOst MEs ance
and s criucal 1 maintamng a
good reputaticn LIUOat‘OF as

g rasuit of medicai ma W.act ce
could resaitin darrag :

onard roreasad costs

The Group enters rCe COrtracis wWiersS anoropras
10 reduce expoLure ¢ increasing mate-ia. costs
The Group only works with reputasle 3rd parties with a fae
sirong track racord of delvernng sirilar project

<O

1o} Dma;nta:fvobum peicies

relating to the prowsion o° medica, sery ces We review TS

-‘-ﬂruuq b corducting ragu lar Irternal mspections, ara are
re

Ttw

w3
s}
i

3is0 sLnect to exterral Inspechions by regu atory bodies .
The Group has rsurance po.acies ir piace to cover e
Ananci3. losses cue o redical malpracuce claims No change
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Market risk:

An ncrease in pase rales rmay
inCrease Cosis on deot fac:t es
‘moacting the Group's ability to
service debr as it fails due

quuldlty rlsk

Poor management of cash within

the Group could impact tre

Groun's ability to meet ohligatiors
as they fal cue.

Health and Safety risk:

The safery of our ernployecs

and those emoioyed threugh
conrtracts are of paramount
importance. There s arisk that
accidents in the workplace could
re;u't N serous nury or death.

Cyber Securlty risk:

Anattack onour IT systerns and

data could lead to disruption

of our operations and loss of

cusomer data Loss of rmisuse

of cata may result 1n reputational

damaca reguiatory acton under
DFR amd po em\a:, fres

s (ORI baaas

Mltlgatlons Change

B T T T

Wrere floating rate debt is in place whare interest vanes

N ne with an underlying bercnmark rate], the Group -%
enters INto hedging arrangements o fix g portior of these ncreased
payrer ts throughout the term of the faclity Hedgng [due to rise q
arrangements ase outlined in Note 21 of the financal mterest rate

fta'mnm

» Adetalled casn flow foref“(* 15 prépared and reviewed
oy management on a monthly basis, ncorporating cash
avaianility and cash requirements acrose the Group On at
teast a guarterly basis this s shared with the Board.

+ Tne Grouan menitors bank covenants on an ongamng basis m
to ensure contnued adherence to covenants Where
covenants can't be et forecasts are updated for the
lower cash avallanle as a result of the restncucn.

+ Tne Groap has a fiexible finance fac lity which can be
drawr on at short notice to meet rrmed.ate business

eeds

5

NO change

» We nave de Ve opeJ rooust heatfh and Q\Jf‘:'ty pohc:cs in

carmpliance witn 1SO45001 across the Group e ensure

the wel-oeing of our staff. %
+ Healtn ard safety tra-nirg 15 crovided to cur staff and

CoNtractors 0N a reqguiar Dasis ncreases
» Weemploy a Chief Infc uon Securizy C ”fﬁcpr {" bO )
wno s responsible for dats secury across the Group and
reports quarterly to the Board. —
s Tne CISO wors cosely with our ousinesses tc ersure e
adequate standards of security and informatio No change

managemert are met,
» Fach of cur businesses that Fold custonrer data has their
owr dedv‘aﬁ" resource for \T ard secunty.

The strateqic report was approved by the Board of Directors on 16 Daecemoer 2022 and signed on its behalf by

PS Latham
Director
& Decermnber 2022

Q&‘ )
i
ePr-ire e
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Corporate governance

Section 472 {1 statement

The B
reguirements of section 172 of the
006 (the ‘Act’, and have, in good ‘ath, scted ir 3

way that would be maost likely o promote tne

o for the benefit of ms mambers
avng regard to all sta<eholders and
utin secton 17201 a-f) of tl”e o

cdur rng the year ended

card consider that they have adhered to the

Comparues Act

success of the Groug

s a whole {

trhe
s

nance of 15 duty 1o promaos
(.

roup the Board has rpgqrd (elF=!

numbper of rnatters, including the likely

conseguence of ary decisions in the long teqm. and

nsters to the views of tne Groug's key stake

d
to build trust and ensure tfully understands me

poterual iImpacts of the decisions It makes. The
Board fulils these auties partly by ce
25 and the beards of subsdary

“ornorate

oup

legator o
camimut
umc‘ertakmga who operate within a
governance framework across the Gr

At every Board meeiing a review of heaitth and
safety across the group, financ.at anc ooeratonal
perforrmance, as wel as legal and reguaicry
compliance, s undertaken Tre Board alzo review
other areas over tne course of the financial year
ncludin

sta!«:ehmde'"re\ate matters

g the Group's business strategy, Key nsks,
. diversity ano inclusivity,
eryronNrRErnta. matiers, corporae responsit ity, and

governance, comoliance and legal matters.

Principal decisions

We defne principal decisions raker by the Board as
those de
that
groups The

ons that are of a strategic nature and
are signaicant to any of our key stakeholder
Boarc cons der that the

75t made in the year

‘o lowing are
examples of orincigal dec sIC
ended 30 Jure 202

e Evsluating and deciding ¢ mave ahead with
neoreasing w NS cperations, wh'ch s part of

our renewabies dvsion. In August

Groug

windg sitg |

acquired a larg
n Australia

with the Group's strategy to continue to

= scale, ready to consiruct
- Tris deployment aligns

develop renewabie energy sites wnick provide
predictable, ang-erm revenue streams. Tre

Board considerea the coporiunity and how it
algned with cLr objectives 1o make z pasitive

contibution 1o the community and ervironment.

rewest
_In May 2022 tne Group

The Group deciced 1o expand irta cur t

division, nouse building

acguired Eivia homes, a ful-service property

developer, providing services from the design,

1o the enginesnng and then final construchon

to ensure the delvery of czualwt-/ workmanstip

se and erternrg
[ thougnt

our wilr long term growtr in rmind Tre Beard

Diversify ng the Group's asser
irto this new sector has beer we

zssessen the strateqic opportunifies witnn the
sector before deciding o move abead witn this
acqguisit an. co

exsting businesses witnin the divisicn ard how

nsiderng how this would mpact

Taligned with tre G
value and predictable growth

roup’s strateg-c objectives
deliver long-term
for our sharehoiders.

Keviewing and deciding to move ahead with
increasing biomass operations wrich s part of
s divisicr In Qctober 2021 the

large scale, waste-1o-enargy

Our renewane

Crous acguires 2

construction ste ir Scotland Ta s deployment
aligrs with the Groug's strategy o contimue to
diversify e Group, develop rerewable energy

oredictable, long-term
revarye strears, and provide resilience against
U energy

r¢! cars dered thie opocrtunity

sites wh'or provide

wholasale pricing ¢hanges in the
arker The Boa

ard now it aligrea with our object ves to

wtrec

make a postive contrbation COMINTUTITY

and enyironraent
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Corporate governance

« The board decided o change audit firms via a
tencer process for tne year ended 30 Jure 2022
The Grodp had changed significantly since the
previous additors were apoointed and therefore
we were unacie to reliably assess the vaiua for
maoney we recerved. Three Arms underwent
the terder process and Ernst & Young LLP wers
selected because of their strong cormmercial
rderstanding of cur bus ness, effcient audit

method@ gy and value for morey.

Business strategy
Cur business strategy s se! out on pages 21 to 14 of
the Strateqic Report Maragemens: prepares a
erailed Group budget which 1s approved Dy the
Board an an arnual basis and formrs the basis for
the Group's resource planning and deoloy
decisions In making decis'ons concerning the
business pian, the Board has regard first and
foremost to its strategic focus, but also to other

rment

riatters such as the interests ¢f its vanous
stakehiclders and tne long-lervamoact of its

actons N tne Group's future and reputaton.

Shareholders

Shareholder relations and gererating share~cidar
valLe s a key cons’deration wher: the Board i3
making strateqc decisions, The prime medium by
which the Groug communicates with sharehalders
s through the anraal report and fin
statements, whicn aim 1o provide shareholders with
a full understand.ng of the Group's activities and 1ts
results Tris informaton 1s published on our wepsite
at www.ferntrading.com.

Employees

The Grodp's empioyees are fundamental to the
overal success of the business. The Directo
thelr duty 1o empioyess oy enirusung oversicht to
subsiciary Boards which the Crief Executive of the
Group also sits on

rs fuifil

“re directors of the subsidiary undertakirgs
manage the cay © day aecision making,

engagernent ard cormrmunications with employees

and ensure that people are treated fa ny and are
valled with resgect to pay, beneft ard condimnars,
We fully readse that our emuoloyees wish 1o be
afecting their

problern-solving

informed a~d corsulted on matters
work and to be mvolved in
affecting therr own areas cf interest and
responsibility The
palicy of goou
aim o establish a climate wnich censiantly
encaurages the open dow of information and

ideas Presently this nciudes maonthly tearm briefings

mitted to 3
all levels and we

Growp s irmly comm
cormmuricalion at

at a local eve! and the publication of monthly key
performance indicators covering cutput, operatng
costs, and health and safety.

The heach and safety of our empicyess in tre

workplace is @ continual focus for the Qroup, given

s broad operationas business Tne Drectors review
Feath & Sa‘ely Reporting at each board meeting to
ensure approornaste poscies and procedures are in

clace o protect the ~eslin four

mpicoyees and conraciers. Where

n ard safety o
here are
cotential deficiencies or ssues, these are followed
ug and resolved on a umely basis, with the Board
having oversigrt of the actions taken

Tne Group outzources activities and management
of certain operational activiies o external suppliers
Wheare activiies are outseurced the Board ensures
tnat they are managed by reputabie tuppliers who
reet all the relevant industry and regulatery
commiiments as wei as treating employees fairly
Fxpected standards are documertec in alt service
conltracts ang adrerence o these are continually
monitored by Board through their service
agreement with Oclopus Investmeants Lumited

Suppliers and customers

The Group acts in a fa'r marner with all suppliers
and custorners ana seaeks to maintain strors
business relationships with them. This s acheved
by ail contracts baing negqotbiatad through a fair and
transparent tender process whch includes
assessing the mpact on the long-term opjectves o

of




3 | GOVERNANCE

Corporate governance

the Group We review cur payrnent processin
Y g

times every six months to ensure
suppliers are paid prom
the compary is avalable

against contracts
ptiy and s information: for
on the www.gov.uk

website.

The La transparernit
maraer to a l custommers acro

nga 9
or defauits "he Board clos
rretrics and engages with the managemeant team (o

Group ensures it aots fary and in a
55 al divisions and
services, and acuvely e to rasolve any cisputes

MSNItOrs customrer

understand the issues If business perforrance does
not meet customers expectations

The Board cons'ders Octopds nvestments Limited
to be a key business partrer and suppler with
responsoity for the provision of operatiorwa
oversght, inancia: azmimstranon and corrpany

cecretanal services

Community and environment

cperation of zustizinable
cup’s

S actvius

The provision and
infrastruCtura 15 at the centre of th= G
strategic goals s the

ks to rrake a positive contribution o the

Trrough its busines
Group 52
comrmunty, ervironment ard econcmy Our
renewabie energy business 15 neping the UK mest
its renewabie erergy targets, our private hosoitals
have sunporied the NAHS throu

trment for non-Covid-1

a

ghout the Covid LQ
panderni:C by providing trea
NHS pauerts that
carried SUL ard our fibre network will give pecole

stnerwise could Not ~ave peen

inrural communines access to high-specd
broadband.

Business conduct

As ThireCtors our intent:on s o behave resoors oly,

ensunng maragement cperate the business with
o

mtegnty and I accordance with the high standards

of a pus nass
Gusiness

strategy (outlined on pages 11 to 14} is to operate in

of conduct and governance expectad

such as curs Cur intention through our
sectors and work with otner businesses tnat share
CUr vaies

Business ethics and governance
The Board is resporsible for ensurng that the
rous busineszes

ctivities of the Croup and its va are

conducted n cormpliance w th the law and
applicable governance and regulatory regimes, and
in adherence wiih prevalng bes

t practice Tor tne
relevart -noustry Thes includes reviewing interna.
controls, ensanng that there 1S an approprate

ba.anca of skills

Board and er

and espernence represenied on the
r1g that the iinancial statements
give @ e ¢’ affairs of the

Groug Further detal can oe found in the statement

true ard farr view of the stat
of directors responsibil tes on page 29 In the year
o 30 June 20022 no areas of concern bave peen
flagged in this regard.

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

The Board's policy on emgioyee, hurran nghts,
social anag comrmunity 1ssues, enviconment policy
and anti-corrupton and bribery v
in the Directors Report on pa

natters ‘¢ giscussed

Ctively promotes a corporate Cuture tat is based

o o

nethica. values ard behaviours
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Raview of financial statements
The purpcse of this report is to pravide additiconal the share price ard may not reflect changes n the

expianatory information on the firana

i full market value of assets or busiresses owned by

It rreasuning our perforrmance, the financi the Group.

measdres that we use nciucge those that have been : o o . ‘ .
i A numnber of acquisitions were mada during the

derived from our réported resuts rn order o : _ ) ) . .
o ) Poyear including nine operational reserve power sIes,
climinare factors that distort year-on-year . .
¢ awaste 1o energy site under construchion, a

comparisons. Tnese are considered ron-GAAP

‘ ‘ §oconstruchion ready wind farm i Australia anc
financial measires

P osevertesn solar rooftop sites under constructnn 5
A reconc Laticn of these 1o the financial resuits can P Shortly after the year end, in July 2022, we solo :
be found in note 28 of the notes © the finanaal i Darirgton Point, a large solar site :n Australia.

statements. .
) . To support continued expansion, we nad built up

The financiat siatements show assets at cos such

a

)

cash reserves gt year end of £256m which includa

derive from theze busiresses 7o that extent

they do Not refect the futdre value tha: we expect to | a large cash inflow of £97m from placing external
: refinarcing in Darlngton Point pricr (o sale

accountng performance may d-ffer materially from

Financial performance £A25m) which was predommantly driven by a 84%
Overall, the Group has reported a profit pefore tax o
£47 6 for the year ended 30 June 2022, whchis g
£70 3m improvemeant on the orior year (2021

£22 7m toss restated) Overall ZBI7 DA™ increased by
87% to £155m (2021 £104m restated), whicn is

primar:ly due to increased energy generation as welt

(restated) Movement
2022 2021 !
£'000 £°000 £'000
‘Revenug - e a8 S EETRRES 5 e 711;330 42533;;%’:;;&“‘“
Proflloss beforatax 47604 (22,663) 70267 410%
Lending book Inet of rovisons 360,904 388,512 4sll e |
E;—h———————"_n_‘ 256,415 ﬁ7172,478ml 83,93;"_ _49"/: ;
Netasses  221s.448 1887842 3607

T

increase in reverue within our enargy divison This :
growth 1S two fold, increased energy generation
from having cwnec/cperated one of our biomass
plants far tre fuill year and a large solar plant in
Austrada reach.ng commissioning; and a significant
INCrease N average energy prices over the year due
as increaced energy prices to the rrismatch between supply and demand,
exacerbated by the ongoing confiict in Ukraine.

Revenue increased by £287m to £712m (202L

‘Earnings nefore intarest, tax, deprecation and amaortisation
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Revenue growth was strongest in our energy
division but we also saw a marxed improvement in
reveriue from cur retirement villages This zart of
our business has rebounded well from the
lockdowrs reguired by the Cowd-1% pandemic
response, selling 41 units n the year {@an increase of
52%) and an ircreasing in revenue of £75m to
£20.4rm (2021 £22 7).

Revenue from our lending div son
25% to £42m (2021 £57m) due 0 a smaller average
ican bock over the year as cash was rmadc avalable

saw a drop of

to grow cther garts of the bus ness.

Operating expensss for the year were in line with

cur expectations, with the increase primanly driven

by increased operating cosis in cur itre division as
it has expanded Refinancing exiernat debt to
secure improved terms over the pasi two years has

contnbutes 1o a decrease n nierest costs oF £2.5m

to £33 6m {2021 Z36.1m)

Included in the resclis this year is a orofit of £28n

recegn-sed on the sale of two weng farrms 1o Finlard
and a realisaton of £1 6m of deferred corsideration

o sclar stes sola 1N previous years
Financial position

tand investment nas
(2021 £ .888m

Contnued sharenolder inmeres

seern net assets grow o £2,219m

restated). In the vear endea 30 June 2022, we
issued 120m shares (2021 2507 for & tota:
considerauon of £204m (2021 E2.317m). Tre

comparat.ve year rumbers include £1,993m of
consderatior reatng to group restruacturing,

Net current assets of £808m (2021 L663m restate

ents a3 at 30 June 2022 were
aed from

. Cash genera

vities decreased to E42m (2021
alongside e
long-term finanicng ard cap’@ raised by new share

ac
£242m) which ras been utilsed xternal

o grow the busness. We have invested
sLbstant fibre broadband secior ¢
the past “sur years which will reguire further capital

ver

atly into the

expend.iure over tre next 3-5
diversilcation across seciorns

5years, increasing our

im was neld in
idigriz
nand

Of the cash ~eid at year end, £21
cur erergy, home building and fibre subs

whare there are a numher of consructio
INfrasiructure prajec

for stage paymenis

S under way reguirng cash to
be reacly ava latble due ir tre

crths after year erd.

at £540m (2021 £567m restated),
3 gwﬁcam Turmoer on the
tand arses on the acquisiiion of some

Audired busi

zsses, for example

e areargy sites, often have a market value
N excess of tne corrpany’s net assets, reflect ng
heir reliacte future income strearis Account ng
sle assets are
the acccunts

convention regu’res that only ideniiha
named ¢ the balance sheet so
carnct record the baarce of the addinoral market
valuge whicn comprises the future profits that sites

re expected o debiver. The aeditiorsal value in

ar

]

¥cess of the value of Fxed assets themselves (suchk

as solar panels) s recogrised a3 goodwil.

Fut simiply, the market value of the energ

el

generat or businessas (o7 ndeed a~y cperational
ected
t the cost of simply buying targitsle assets

Businesses) reflects the value of future exp
profits, n
5uCh as solar panels or wird turbines We pay
mrarket value for the sites we acquire, wirich may
as the
generates gooaw |, which

exceed the valie of identifanle assets suon

clar parels and sc

D

ssent"a;‘y recreserts the vaiue of the expectec

future income sirearms Goodwall recogrisad wiil
gradually be weitter off, typicaily over tre dfe of the
ste as exgecten raturrs are realised.
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Sector performance
Energy P(2021. £196m resiated), partially driven by increased
As economic actvity and global demana increased site costs where £E120m was incurred at cur

trroughoJt the year, so o did whiclesale energy biomass sites and £93m at our reserve power sites,
prees, driven by movements in commodity pnces,

tne prices for raw matenals have increased, on
which resulted in the overall INncrease .n revenue ntn

average, by £9% due 0 anngrease in the supply

earnad across Our energy sites. Tnese markeat i coss Tne combunes cost of saies for tne reserve
factors Fave resulted 1 an increase in revenuea of { power and biomass sites increased by £110m ¢

B4% to £EEGEm (2021 £322m}‘ r217mi (2021 107m). it should be noted that the
revenue generateg Dy the b.omrass and reserve

Correspondirgly, ESITDA also increased by 112% to
Y Y . ,
Creased by £152m dur ~g the year (o

f266m (2021 {126 restated] reflecung the
sigrificant increase noen

gy reverniue Overzll tomal
Dy

e
operatng costs increasea by £130m w0 £327m

FY2022 FY2G21 FYzoz22 FY2021

Production Production External External

(MWh) (MWh) Availability Availability

Binmass 1,050,038 84.6% 832%

Landfl: Gas 240,226 97.9% 97.5%

Reserve Power 403,355 94.2% 92 0%

solar 554,858 97.7% 96 0%
wind 851,214

90.5% 93 1%

Total 3,099,690 2,682,019
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Healthcare
Healthcare gperations cortibued £46m

d

(2021, E47m) to Group revenues the year

reflectirg the impact of increased revenuez in
Rangeford Sales of apartmerts at the retiremert

villages rave rebounded well from the wckeowns

reqguired by the Covid-1% pandenic response
seling £1 units 'n the year an increase of 52% from
2021 ard increasing revenue by £7.6m 1o £20.2m

(2021 L£127m)

Lending
Revenue from lendirg decr
(2021 E57m) primariy due
loan book for 2022, which resulted in & decressed
re an book
reducea by 6% to L361m at the year end (2021
£38 cook enabies
o for opporiurities across ofner

easea py £14m o £42m
TG oa Smalier average
venue strearn for thie year. Tre total o
my). This reduction ntne loan
cash to oe avallap
sectors witmin the Group includirg acayusitcns andg
construction “re make-ug of the loan book has
cnifted slghtiy where we have issued a higher
number of sma ler [oans within the residential

ecior, as well as more larger 'oans in the

EBITDA for the 12

nd.ng division decreased € a .0s%
of E87m fromr a proht of rearly £E2miir the or

year. This movemert ref.ects a provision of £25m n

the ‘oan book against \oars to resarve power stes

and a provisior against a hiealihcare loan of £14m

In the year o June 2022, £39m was proviaed
f

against foans versus L21min the prnor year

s & reletvely new divisicn, all the fibre businesses

are in the bund ohaze ard are starting to add
costomers o thair networks By 30 June 2022, the
division had tuiig passea over 15C.000 homes. We

e
ic pate the ouid stage o contnueg

antic g for a further
3-8 years az we expand g Sbre netwerks
Although building a hore network s cap gl 1intensive
and .eads to a priysical asset on balgnce sheet, the

division alsc incurs large operaling expenses a5 tne
businesces sca.e tner operations and develcp

e Overal tne division rﬂ-pcf%ed zn
4 (2027 E23.5

1310 Line with ex peptat@ns and reflects e

rmarket grasenc
EBITOA ioss of £

developrnenta. stage of the division

As we build
rec 3; nised ort
NGt inclade future vallie wricn s expected o be

these networks cut, tre asseis wil b

e balance shest at cast whch
generated as the assets have been internaly
generated. Trs iz different to the snare price where
the future vaiue expectad to be gererated fror the
S included

Home building
Civia Homes was acou red in May 2022 and Fas
therefore had imted wapact o fne financial
rerforrmance dunirg the year. The business is
forecast to delver £78m reverue and 26 bir
EBITDA “or the vear enced 30 Juns 20235 Results
fraom the fret quatter of 2022 ind'cate the business
s broaaly perforring

i line with expectatons

Funding and liquidity

Dur strategy 1s tc secure long-term financ.ng at
conservative levels from rrainstream panks W
enfiance refurns o our renewsble energy
businesses At year end we nad £1,044m of
cliinancing with £44°m o
headroom avalaole.

external proje

Triz enebles
considers to

Js to acguire cusinesses thar the
Yave statle Characternstics sud
as pred\rtacle Zost Lase, revenue sireame,
goverrment ‘ncentives or prover techrology and as
such have [ower r2iurms nat wiinous leverage weuld
It aiso aliows us
fiexinity ' financing our busnesses anc Managing
to adopt trs
strateqy would nave a regative impast on Dus ress
rthe ieng erm
Approximately 80% of our irtesest payeble 1s fixed
significantly exposzed to

be nsufiacient for our shareholders

cash flow We baleve that failing

return and sharero.der value ove

ard trerefore we are not

C
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the current interest rate vaelatilty We continually
review financing arrangements o ensure tnat they
are competitive and opumised e tne needs of the
Gusiness, To ensure cash 1s managead in an agie
mannar, we maintain a flexible finance facilty
which car e drawn down or repaid to meet
imreediste Dusiness needs.

Looking ahead

Tne Group has rebounded well from the effects of
tre Covid-12 pandemic and has outperformes
expectations. Whilst the current ecoromic outlcok
is one of chalienge and unceramnty, we anticipate
mirimal impact on cur results due to the

ase. and
wit™ the

e businéase,

prediciable revenue streams and cost b
our activities. Couplea
divarsificat:aor we nave oult Lp acress the

essentia: rature of

we are postiened stro turbulent

tmes anead

rgly for these

We continue to pay particular atiention to the twir
challenges of rsing interes: rates
inflation - both in termz oF lending and porticlio

maragement, These trends impact all areas of the

and surging

Group's business and are likely to remain for the
foresesable future, o we
investment approach, corwtmuir‘g to manier the

situation carefully anc taking a prudent approach

emain cisciplined in our

any current and enrerging risks.

We are positive about the continued opporiunity
for growth and continue 1o believe that the
business 15 positcned weall 1 take advantage

future grow:h opgortunites across its core busmes
areas Energy, lending and nouse tuilding
operations are wel established in the market and

4]

continue to make excellent orogress with: robust
performarces in the new fnancial year In line with
our plarned strategy, since the year erd we sold a
large sotar farm .n Austraiia for a smali prodz, with

proceeds being redesloyed into new cpportunities

Deployrrent into fibre continues to «cll ot ir ling
with expectations and tne Group has now passed
more than 15C.000 hemes by our fitre networks
Sales activity in our healthcare division remains
strong. with nearly 4C0% of arnual sales budget
aiready comp\etec or reserved across all sites as at
tne end af Septemper

Announced winin the autumn statement as part of
the 2023 Finance Bill, the L Covernirm
eract a 452% windfall levy ('BEliactncity Generator

et waill
Levy or "EGL} on wholesale energy rrar<et
revenues in excess of £75/MWh Tris ic expected o
apply 1o the Group from 1 January 2023 to 21
March 2028 The exact legislanon wil be puolished
nmid-Decemrbear 2022, but based on the initial
re:ease an impact analysis has been performed

s at 50 Septermnber 2022 We eslimaie the impact
0 be a drop in valuanon of approxirnately £45m
for the sites affected, which contributed to a
Ji0pin

»L‘

Jp decrease v the srare price to
Cecermber 2022

We expect to generate strong operating returns

from: our established divis:ons for the coming years,

in addition to the anticinated cutflows for our
corstruction phase assets. The hearhcare and
fibre divisions are well ING thelr build phase in bne
with our long-term strategy and we anticipaie
strorg returns over the next five (o seven years

dpon Mmaturty

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

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

(- N T
< B !

for a suamrmary of ine Group's results, refer 1o tne

Group finarce review on page 23
The J:rectors rave not recommendead paymeant of
a dividend (2021 £

Lt

The directors
durng the year
fnar cal statem

of the Compary who were i office
a=d up to the date of sigring tha

nes were

PS Latham

W lley

PG Barlow

T Arthur (apponted 1 July 2022;

Refer to rnote 23 in the Notes 10 the frmancial

statements.

Refer to the Strateg ¢ Report on page &

. . L

Refer to the Strateg ¢ Report on page 12

Refer to the section 172 staterment on page 21

The Group's ohiectives and policies on financist risk

ng informaticr on the

manzgerncnt includi
exposure of the Group to credit nisks, liguidity risks
and market risxz are set cut in note 21 to the
finar:cial staterrents. Tne Group's principat risks are

set put in the strazegic regort on cage 16.

T UL VLT L N P

Az perm tted by section £14¢ 111 of the Companies

Act 2006, the ¢
nformation recuires to be n the direciors report

nave elected o disclose

oy Schedule 7 of the "Large and Medium-sized
Companies and Groups (Accoants ano Reporte!

Regulations 2008 in the strategic report,

The Board recogr

s that a corporata cuitture

Dasec on soung
et. The Grouo en

witn integrity, 1n an ethicas, professionel

deavours (o conduct ts

orsibie marner, 'rﬂatmg SMpinyees,

customers, supu iers and partners we h caurtesy

Anplicatiers for employment by disabed persors
are given full anz fair corsideration for all

nawving regard 1o the r particular astitude
and abludes Shouid a persor become disabied
whie inthe employment, every effcrtis

vacarcies,

Group's ¢
made 1o retamn trer in employment, giving
alternative ra nng as necessary

nica, values and behaviours 5 a~

n
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We fully reaus o be
informed and consulted on matters afecting their
work and 1o be invowed in problem-solvirg affecting
teir owr areas of irterast and responsibility

e that our employees wish

frie Group s frmiy cormmitted

ail levelz ardwe amto es

to o policy of good

cornirmanication at tablich
a climate which conctartyy encourages the open
ey ol info

inciudes monthly eam briefings at a local level ana

renalion and deas, Preserily this

the pubi caucn of maonthiy key performance
indicators cover.ng output, operating oosts and

healtn and safety.

Thne Gro

fnvestments Limited o

up has in place an agresmert with Cctopus
provide services to the
Group covernng operat.onal oversight,
administrat.cry, corpany secretanal and comeany
accounting,

The Boarg adopted a formal envronmerta,, social
and corporate governznce (ESGT policy on
30 Septernber 2020 The Croup recagnises the
nesd to conduct its manner that is
responsible t¢ the environert, wherever possible.

business, ina

As a low energy user, the Comipany has elected not
w disclose data on its energy and carbun usege.
Ferrn Trading Limited is the orly Company in trhie
Group that meets the reporting critena anc

trnerefore no o rfarmation s provided for the Group

as a whole

The Group's nas an Anti-Bribery Policy which
ntrocuced robust procedures 1o ensure full
compidiance with the Brnbery Act 2010 and o ensure
that the highest standards of professional etnical

corduct are maintained.

racomrmendaticns of The UK
Code, the Board has

maccorcance wth the
Corporate Governarice
considered the srrancements in olace 1o en
staff of the Groun

oncermns, in confidence, within their organisation

CoUragR
s manager of ire Greus to raise
about possible improprieties in matters of finarcial
repcrung or otoer matters. s satsfed that aceguate
arrangements are in place (¢ allow an irdecendent
investigation, and folow-on acton where necessary,

O take place within the organizaton

We are comitted 1o acting ethically and with
integnity in all our business deatings and
relaticnships and :mpierﬁer{:rm and enforcing
effective systerns and conirois to ensure maodern
slavery 15 not taking place anywhera in Sur own
business or 11 ary of our supply chans, consistent
wit?l our oiilgations under the Moagen
2015 We expact the sarme high standards from ai

Siavery Act

of cur contractors, supoliers and other business
pariners As part of our contracling processes, wa
exgect our sunpliers to comply with the Madern

Slavery Act 2015,

The directors are respons-be for prepar rig the
Arnual Report and the finarcal staterrents ir
accordance with applicasia law and regulation

Comgpany law requires the directors to prepare

fingncial statements for eacr fnancial year Under
that law t7e directors have prepared tre Group and

Company financial staterrents in accordance with
United Kingdom Generally Acceptad Accounting
Pract ce (United <ingdom Accounting Standards,
comprising FRS 102 "Tre Financial Reporting
Standarg applicable in the UK and Repubtic of
reland’, and applicable law) Under company la

the directors must not aporove the Fnancial
statements uniess they are satisfied that they gve a
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c,.r

true end fair view cf the state of
and Compary and
and Compary for that penoc. In preparing the

airs of the Groug
of the profit or loss of the Group

finarcial staterents, trne directors are reguired tc:
* seleciauitable a

rerm consistentiy,

ccounting galicies and then apply

+ state whether applicable United Kingdom
Accounting Stardards, comprsing FRS 102, nave
been foilowead, subject to any material depariures
disclosed and exp!.amed in the financial

statemenrts;

« maxe judgements and accounting estirmates that

are reasonable and prudent, and

« prepare the fnancias ststements on the going
corcern basis uriess it s inapprocnare to
oreswmie that the G rom and Company will

continue I businegs

The directors are also responsible for sa‘eguarding
the assets of the Group and Company a~d hence
reascnabie

for taking steps for the preventicn and

detection of fraud and other irregulantes.

The directors are responsbie for keepmg adeguate

accounting records that are sufiicient o show and

explain the Group and ¢
disclose with reasonabie accuracy at &
Anancial position of the Group and Comoany and
ernabie them o ersure that the firancial staermerts
comply with the Companies Act 2006

Comparny's transacticns and
any time the

The directors are respons ble for the mamenance
and integrity of the Company's website. Legisiation
in the Urited Kingaom governing tne preparationr
and disseminat.en of firancial statemenis may differ

from legis.aticn in oirer jurisd ctons

e e ey

As permitted by the Arncles of Associanon, the

directors have the peneht of ar indemrity which s
a cua iying third-party indeminity prov sion as
cefined by section 234 of the Companes Act 2006
-

I

he i
financial year and s currerty in

ndemnity was in force threughout the fast

Inthe ca
Directors” Repaort s appr—gved

« =g far as the drector i aware, there 1s no relevant

audit iIn‘ormation of wnich tre Group and

Comipary's auditors are unaware, and

« they have taxen all the steos that they cught
to have taxen as a directar in arder to make

themselves aware of any re evant audit

information and to estabish that tre Grouo and

Company's auditors are aware of that mformation

This confirmation s gven ard should be inerpreted
‘nazcordance with the provisions of sect'or 418 of

tne Comganes Act 2006

Ernst & Young L P having been appointed in 2022,
cicated therr willirgness to be
for anotner term ana will be proposed for re-

nave n reapnointad
appointment 0 accordance with section 485 of the
Companies Act 2006

The Directors report was aoproved oy the Board of
Directors on 16 Decamper 2022 and signed on s

behalf by:

PS Latham
Cirector
16 Decemiber 2022
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
We believe that the audit evidence we have
ootaned s sufficien: ana appropriate o provide a

We have audited the firancial staterments of Fern
Trading Lirritea {the “arent Company’) and its
subsizianes the 'Group’) for tne year ended 30
Jure 2022 which comprise the GrOup Statemerit of

basic for our opinicn
Camrprenensive rcome, the Group ard Paren: Conclusions relating to going concern
Corrpany Balance Sheet, the Grouo ?‘atemem of in auditing the finrancial siatements, we Nave
concluded that the directors use o the gaing
concern pzsis of accounting N e preparaticn o

Cash Flows, the Group ard Paren: Staterment of
Cranges in Fauity and the related rotes 110 79
including a summary of s'grificant accounting
poacies Tne fAnancia. reporting framework that has
been applied i thelr preparation is applcable law
and United Kingdom Accounting Standards

the financial staternents 1s appropnate

Sased on the work we have performed, we have
not identified any materal unceriainties relating 1o

. eyents or cordiions that, indivigually or collectively,
inc.uding FRS 262 "The Financial Beporting / 7

Standard applicabie In tne UK and Repubiic of
fretand” Unitea Kirgdorm Generally Accepte
Accodnting Practuce)

may cast significant doupt onr the Greup and Parent
Company's ab lity to cortinue as a going concern
for a period of twelve months frorn when the
Anancial statements are authorised for 1ssue.

In our apintan, the Snancal statements:

5 O
[

rresponaibilities and the responsibilities of
[

¢ give atrue ard fair view of the Group's and of the dir

(‘D

tors with respect to gong concernm
Parent Corrpary's affars as at 30 June 2022 and
of the Group's proft for the year then ended;

are described ir the relevant sectiors of this
repcrt. However, because not ail future everts or

. (o] [telalWnl=1g redicied, this statement 1S NotL 3
« have been properly prepares in accordarce with conditions can be predicted St oL d

5 = a2y try & 59 S
Urited Kingdarm Generally Accepted Accounting guarantee as o the Groun's abllity to continue as &

Fractice. arc gong concern

+ have been prepared in accordance witn the Oiher information

Ni=as < i ~nies s TaTa)l }
requirements of tne Companies Act 2006. The other information comprises the Information

included in the annual regort, other than the
fnancial statements and our aud.tor's report
thereon The directors are responsible for the cther

Basis for opinion

We canducted our audit in accordance withn
Internaticnal Stardards on Auditing (UK (iSAs (UK}
and applicaule law Our responsibiit es under those
stancards are further descrined in the Auditor's
responsibilities for the audit of the firancal
staternents section of our report We are
independent of the Group i accordance with the

inforrnation centained within the arndal report

Our opinion on the financial statements does not
cover the other mformation and, except to the
extert otherwize explicitly stated in this repcrt, we

do not express any form of assurance conclusion

L ‘ . . “her
ethical requirements that are relevast to our audit of con

the hinancial statements in the UK, including the
FRC's Etnical Stardard, and we have fulfilled car

Qur resooﬂs;bwéf_“ Is to read the other informatio
and, in doing $o, consider wnether the other
mformanoh o materially inconsistent with the
Anancial statements o our knowlecge chtained in

~ ‘ﬁy

otrer etnical responsibiiities in accordance witn
these requirements.
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Independent

the course of the audit or otherwize appears 1o be
maietialy musstated If we identify suCh rmaterial
inconsstericies or apparent ratenal misstaterrents,
we are required to determine whethar this gives nse
to & material misstatermens in the inancial
statermnents themselves If, cased on the work we
have performed, we conclude that trere s a
material messtaterrent of trie other information, we
are required 1o report that fact

We have noth’ng to report in thes regard

Opinions on other matiers presaribed
by the Companias Act 2006

In our apin'on, based on the waork undertaken in
the course of the audit.

P

+ the informatcn given in the Srategic report and

£
the Directors report for the firnancia. year for
whnicin the financiz!l statements are prepared is

consistent with the financal ststements, and

> the Strategic report and Directors report have
oeen preparcd In accordance with applicanie
egal requirements.

Maiters on which we are reguired to
report by exception

In the bgnt of the knowledge and understancing of
the Group and the Parent Company and 1is
environment cbrained in the coursa of the audit,
we have not identified material missatemenrts in

the Strateqic report or Direciors report.

We have nothirg o report in regpect of tre
foliowng matters in relation to which the

Comparies Act 2006 requires us to report to you )
in our opiniors

» adeguate accouwrning records nave Not been xepl,
or returns adeqguate for our audit have not oeern

recelved from branches not visited by us; o~

« tre Parent Company financial statemerts are not
cords and

N agreement with the acoounting re

returms, ar

auditors’ report to the members of Fern Trading Limited

e certale discicsuras of Directors’ remu~eraion
specihed by law are not made, or

o wa have not received sl the information ard

explanations we require for our audit
Responsibilities of directors
Az explamed more ‘ully in the Directors’

respansinilines siatement set out on ages 29 and

30 the Direciors are
of tre Ananciat statem

sponsible for the preparaton
ents and for being satished
that they give a rue and far view, and for such
nterral conirol a e Drectors determine 1s
~acessary (o enate tne preparation ¢

staternents inat are free from matenal

of financal

misstatement, whether due to fraud or error

In orepanng the financia, siatemerts, the Directors
are reiponsible ‘or aosessing tre Greup's and the
Parent Cornpary's ability to continue as a gong
concern, disclaosing, as acslicable, matters relared
W going concem and using the going concern
Dasis of accountng untess the Directors ether
ntend to iguidate the Group or the Rarent
Corrpany or to cease operaticns, ¢r have NG
realistic atternatve but 1o do so

Auditor’s responsibilities for the audit
of the financial statements

Our objectives a
about whether

e o obtain rezsonable assurance
he finagrcal statements as g whcle
are free from matenal missiaternent, whether due

to fraud or errer and o 1ssue an auditor's report

that includes our ooinion Reasonasie assurance s

a nigh evel of aszurance, but is Nat a gquaraniee that

an auait conaucied in accerdance witn SAs {UJK)

will always detect a materia. misstatamrent when it
exists. Misstaterrents Can anze rom frauc or error
and are corsigered mateai if, ingivigu

aggregate, 2

glly orin the

ey could reasonaktly oe exoected to

nfluerce the econornic decisions of use s taken or

the basis of trese i—ancia. statements.




3] COVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
audit was considered capable of
detecting Irregularities, including
franad
Irregularites, inciucing fraud, are nstances of non-
comphance with laws and regulatiors We design
procedures - line with cur responsibilties, outlined
above, w detect rreguiarnities, includirg fraud The
risk of not detecting a maenal mizsiatament due to
fraud s higher than e risk of not aetecting one
> ceibe
forgery or ntenti

resultng from efror, as
cor

fraud may mvolve

ceaiment by, for exarnple onal

3

isrepresertations, or tr‘rough collusion The
xent 1o which our srocedures

T

are capab.e of
c.ud ng fraud s detaiied

elow However, tne primary resgonsibility for the

eectrg I’f"—-[‘.bld 1nes,

o O

fraud rests with both
trase charged with governance of the ertity a

prevent on ang detecton o

managem

Our goproacn was as folows:

Land
regulatory ‘frameworks trat are applicable w© the
Group and determired that the mast significans

« We cbtained an understanding of the iegal

are those that relate 1o reporting framewaoric (FRS
102 and the Cormpanies Act 2006]

o We undersiood how Fern Trading Limnitad s
complyng with those frameworks by making
enguines of management, those charged with
governance and those responrsiole for iegal
znd compliance proceddres as to ary fraud risk
framewaork within the entity, inc.uding whether
a forma. fraud «isk

assessmenrt 's completed. We

corroborated our enguiries through review of the
following documentation or per‘ormance of the

fo::owmg DICCECUrES

+ Obfaining an undersiancing of entity-level
cortrots and considering the infucnce of the

control environment;

e,

i e e

e chiaining an understanaing of policies and
procedures in place regarding compliance
with laws and regulations, Inclucing now
cormnpliance with sucn policies 15 manitored
and erforced, cbtaining ar understanding of
managerert’s process for identifying and
responding to fraud nsks, including programs
and controis established to address nieks
identified, or otherwise prevent, deter and
cetect fraud, and how senior managerneant

monitors those grograms and controls,

» review Of board meeting minutes i the pencd
and up to date of signirg.

Ve ascessed the susceptiniity of the Grous's

financia, staterments to material misstaterment,
imcluding how fraud magrt ocour by holdng a

discussicn witnin the audit rearm which included

« identification of related parves

» understanding t~e Group's business, the

control environment ard a e inherent

ris< for relevant assertions at the sigrificant

ASEEELNY
account level including discuss.cns with
marageme-t to gan an understanding of
those areas of the Ainancial statements which
were susceptible to fraud, as iderufied by
rnanagement, and

« considerad the controls
stazlished to address risks idertfed by

the erwt'éty ar that otherwise seek to prevent,
deter or detect fraud ncluding gan:ng ar
entity level controls and

that tre Group has

]

understandmg of the
policies that the Groug apples.

Baseg on this understanding we designed our
zldit procedqres to identfy non-compliance
with such laws and regulations Qur procedures
involved testing of journa. entries through

journal analytics foots. with focus on rmanuat

3k
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independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual ransactions, 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 senicr 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 regulatory
authorities.

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

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

2 s g L i am e, w
PR cvn s o v
Coeal UED LTI i Rlivery s

This report is made sclely to the Company's
members, as a3 body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006. Our audit
work has been undertaken so that we might state

to the company’s members those matters we are
required to state to them in an auditor’s regort 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.

ﬁ‘/m&&% /\L,.L.P

Michae! Kidd (Senior statutory auditor}

for and on behalf of Ernst & Young LLP, Statutory
Auditar

Belfast

20 December 2022
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Group profit and loss account for the vear ended 30 June 2022

{restated)
2022 2021
& ‘ Nrste ‘ MM!:'.’OOD £000
Turno;.r ;rM AR i e i R 1711,830 . PETTe
Cost of 53 (221, 2' /;
Gross proﬁt - 300 947 - w204 0.25 B
Adrminicirative EXOLSES (258,25%) (231 544}
Operating prof:tl(ioss) - ? m4“2,69é (2 /, 819;
Cther income 1 3,550 9454
Ircome frerm other fixed asset nyestments 5,249 449
Share of operating profit in joint venture - 1755
Proft on deposa of subsidiaries and jont ventura 3 29,533 28568
Orher nterest receivable ard similar rcome & 130 957
lr teras t nay? abie ang swm {dr Lhargcs {33,554) (36,067}
Profit/lloss) before taxation 47604 (22669
lax on proat/d lo, ) / (16,294}
Proﬁtl(ioss)f the hnanc:r tyear : 10
Attributable to Fern 37,932 (27.005)
Minority interest (6 522) 14.007)
- 31,310 B0

Al resulis relate to continuirg activities. Note 26 details

the prior pericd ad

justrments

Croup statement of comprehensive incomaea for the year ended 30 June 2022

{restated]

2022 2021

) £000 £'000
i;;t;;l'glzioss) fo: the ﬁnanmal Lyear : V o h 31,310 (31,012)M
alggzsﬁg;aenswe income I o

Movements in cash flow heages 77,985 44983

Foreign exchangs gain/lloss) on retvansiatior. of sLbsidiaries 18,561 (333)
Other comprehenswe income for the year S 96,54& - 446 O
Totai ;:;Jmprehensrve income for the year T MEEZ;MBMSEW B « W 1_) 6"‘58

Attributable to

« Owners of the parent 134,478 17645

¢ Non-controlling interests {6,622) 14,007
I N 127,852" S 13,638 .
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Grous balanes sheet as 22 30 June 2932
{restated)
2022 2021
Note £000 £000
R e 54 S B S
Intangile assats 8 557,708 576,739
Tanyiple assets 9 1,893,430 1581682 z
nvestrents 19 35452 11,000
Currentz:;;e;; -------------- o - '
Stocks i2 184,479 94,711 ;
Debtors (incuding £138m (2021 £16 T} 13 623,161 598,002 1
due after rare thar one year) |
Ca (H rdr“lf ar J m m'v‘ 11 256 415 172 478 ‘
Creditors: amounts falling due withinoneyear T (z?s"é"isz) e 059{”
Netcurrent assets - S 867:903 66J b? ‘
Total assets less current l;abllmes - D 7 i 3 254453 S ‘2 832 553
Creditors: amounts falling due after more than oneyear is (992 425] (903 339)””
Provisions for liabilities - u s26200 (4L
Nét aS;efs i ‘ B - - S 2 219 448 o -1 88/’842 i
Capital and reserves
Caled up share capial 18 161,662 149676
Share pramium accournt 364,882 173118
Merger resomve 1,635,569 1440257
Cash How nedge reserve 63,006 (14979)
F’rof tand lr (Z 770) 6049
Totalshareholders’ funds 2222349 1884121
(2 901) 3721
Capital employed 7 2219,448 1887842
Note 26 detads the prior pericd ad ustments

These conzcidawed fnancial statements o pages 35 o 52 were aporoved by the 3card of directors on

16 December 2027 and are sigred cn ther behalf b

e

PS Latham
D.rector
Registered number 12601636
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Company balance sheet as at 30 June 2022

2022 2021
Note £'000 £000

anedassets e b s o e s i s e
Investments 0 2,539,978
2,539,978 2,116,366

Current assets
Dettors 13 35,888 50,383
Cash at Dank ard 0 hand 11 6422 1,523

2,116,366

46,310 51806

Creditors: amounts falling due within one year 14 (449} (22,974}

28,982

Net current assets 45,861

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

2585839 2145348

Capital and reserves

Calted up share cacita, 1& 161.662 149676
Snidre premium account 364,882 173118
Merger reserve 1,986,457 1,791,145

Profi and ioss acoournt 72,838 314009

Total shareholders’ funds o 2,585,839 2145248

Tne Corpany has elecied to take the exempiion under section 408 of the Companies Act 2008 not to
present the Cormnpany profit and loss account, The pro©t for the financia. penod deait wia i the financial
statements of the Company was E236.742 0006 (2021 loss of £157.504,000)

These financial staterments on pages 35 to 92 were approved by the Board of directors on 16 December 2022
and are signed on their behalf by

PS Latham
Director

Registerad rumber 12601656
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Group statement of changes in eguily for the vear ended 30 Junes 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)

E£'000 £000 £000 E£'000 £°000 £'00Q £°600 £000

24 ; S

138435 - 1635569 163.837) 1411850 1668982 8,570 1678552

Balance as a1l Juy

- - - 3875 13,828 17703 - 17703

Balance as at LIy . - .
2020 pestated 138435 - 1635569 (53562} {37,336 1686685 5,570 1688255
| oss for tre firaraal
yiear (restated)

- - - - 127005; (27005] 14,007) 31,012}

Changes n rrarset

va'lie of case fleay - - - 44,983 - 44,983 - 44,983
Fedges restated) ’
Fore'gn excnangs gan

on reranzation of - - - - (235 (333 - (333}

SURSIC arkes

FOOrETIery,

experse for the year - - - 44583 (27,338) 17645 14.007) 13.638

Ner-contraling

Irrerest - - - - 1,831 1831 {1,842} {11

- {195,312} - 195312 - - -

173118 - - - 184,803 - 184.803

1444) - - - {€.59¢9] (6.843} - 16,843

Balanices as 3t 30 Ju-e

24921 {restate 145,676 173118 1440257 {14,979} 136,049 1884121 3721 1887842

Balance as at
1 July 2021 {restated}

Profit for the
financial year

149,676 173,118 1,440,257 (14,979) 136,049 1884,123 3721 1887842

- - - - 37,932 37,932 (6,622) 31,310
Cranaesin mar;@; o . VR
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges

Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561
of subsidiaries
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E 2022

Called up Share Merger Cashflow Profit Total Mon- Capital
share premium reserve hedge and loss share- controlling employed
¥ capital account reserve account holders’ interest
funds
E'000 £000 £°000 E£'000 E'000 £'000 £'000 £'000
Other
comprehensive - - - 77,985 18,561 96,546 - 96,546
income/{expense] for
the year
Total comprehensive
income/{expense) for - - - 77,985 56,493 134,478 (6.622) 127,856
the year . .o
Utilisation of merger _ _ 195,312 - {195,312} - - -
resarve
Shares issued during 11,986 191764 - - - 203750 - 203750
e year
Balance as at
20 June 2022 =161,662 364,882 1,635,569 63,006 (2,770} 2,222,349 {2,501) 2,219,448
Note 26 details the prior perod adjustments.
Company statement of changes in eguity for the year ended 30 June 2022
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£000 £000 £'000 £000 £000
Balance atincorporauon - - - - -
Less for the financial year - - - (157504 {157,504}
Utilisation of merger reserve - - {195.312) 165,312 -
Total comprahensive income - - (195,312 37808 157,504
Shares issuerd during the year 150,220 173118 1986457 - 2,309,695
Shares cancelled dunng the year {444) - - {6,299 (6,843}
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 1,986,457 72,838 2,585,833
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Giroup statement of cash Hows for the year ended 30 June 20322

{restated]
Mo 2022 2021
. | e EO0O €000
Eash flows from operatiﬁg'activities o T mmmmmm—
Proft/lnss) for the financial year attributalz.e 0 the owners of e darart 37,932 (27.005)
Adjustments for:
Tax on profit/iinss) / 16,294 £,249
inierest receivabie ana sirmilar ircorme 6 {130) (957)
Interest payadle ard oher sirnilar charges G 33,554 36,008
Frofit on disposat of subsic anes and joint venture 8 (29,532) (28,568}
Income from joint venture - {1,755}
Income from fixed asset nvestmenis {5,249) (449)
Arnortsancn and irmparrment of intangible Fxed assets 45,762 37,704
Deprecianon of tarqiple fixed assels 9 101,802 84697
Mon-cash staff costs 3,040 8875
Movernents on derivalives and foreign excnange (18,044) (19.788)
iNcrease in stock (19,829) (5701
(Incroasel/decrsase ' deblors 31,022 243,374
increase/{decrease; ir creditors (173,956) 6,871
Neon controlling interests 14 (6,622) (4,007
Tax received/(paid) 25 853 {L751)
Net cash generated from operatlng actnntles o a 41 897 o » 341 917 7
Cash flaws from investing activities )
Purchase of subsidiary sndertakings {net of cash acguired) (52,377} {221.98%)
Sale of subsidiary undertakings and joirt venture 101,778 34,502
Purchase of tangitle assers {322,446} (110,457;
Purchase of mangibic assets (7.222) 875)
Purchase of unbsted investrmen:s (124,203) (29,517)
Sale of unlisted rvestiments 12 105,000 20,133
inrerest received & 130 957
Incumc fr ornj oIt veniure - 1,677
Net cash used in mvestmé actnntles (259,340) - (3062?6)
Cash flows from financing activities T
Proceeds from financing 201,719 -
srest paid {32,319) {35,552)
2epayments of tnancing (32,013} (212,676)
Procaeds f-om share issue 1& 203,750 184,359
Car cellat'on of shares 18 - {6,599
Net casl;-ée-ne"r;tee from ﬁnancmg actw V|es - S 7 341 1377 (70 268}
Net (decrease)lmcrease in cash and cash equwalenis 83 694 o (34, 577.
Cash and cas eguivalents at the begimning of the year 11 172,478 206,688
Exchanne gan 15 O cash anrd cash equivalents u2;3 R 73677 7
Cash and cash equivalents at the end of the year 11 777256,415 o 172 A78 .

Note 26 detais the orior pericd adjustments,
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Statement of accounting policies

Company information

Ferr: Trading Limited {'the Corrnpur" b aprvate ""ﬂpdﬂ/ im'ted by shares and ncorsoratea on 14 May
2020 The company is domic’lea i Fngland, *ke United Kingdom and registered under company numb
12601636, The address of the registered office is a3t 6:h Flocr, 33 Holbom, London, England, ECIN 2HT.

Statement of compliance

Tre Group ard ndwidual financial statements of Fern Trading Lirnited have beer prepared in cormoliance
with Unmed Kingcorn Accounting Standards, inciuding Financial Reporting Standard 102, 'The Firancial
Reporting Ztandard applicable o the Urited “ingdom a~d the Republic of Ireland ('FRS 1027 and tre

Comgaries Act 2004

Basls of preparation of Hnangial siatements

The financial statements have bee~ pregared on a gorg concern basis, under the hostonoal cost convent.or,
asz modified oy the recogriton of certan inancial assets and | aciities meazured at fair value, and n
accordance witn the Comparies Act 2005 and appixcabte accounting standards ir the United Kingdom. The
principal acccunting polic es, which have beer anplied conustently throughout the yaar, ars set out below

Tre conscldated Fnancal statements i-ciude the resultz of all zibzidiar es owned by Fern Trading Limited
as listed in note 29 of the annual financ al statements Certain companies of tnese subsidianes, which are
listed In note 29, nave taken the exemption from an audit for the year ended 30 June 2022 permitted by
sect.on 4784 o Cornpan.es Act 2006 In order to allow thase subsidianes o ta<e the auds exemption, tre
parent cornpany nas given a statutory guarartee, 10 Ine witr section 479C of Companies Act 2006, of all
the outsianding net kablites as at 30 June 2022

Laoing concern

Tre Goun's and the Company's business activites, togetner with the factors likey 1o affect its future
dew tcpmﬂh\ performance and posit'on are set out the otratﬂg ¢ Report on pages 4 to 14, The financial
postion of the Group, its cash flows, liguidty position ang borrowing facilities are descnbed in the firandcial
review on pages 22 to 27 The prircipac risiks of the Group are set cut or pages 1€ to 19

“re Direciors perform an arndal going Zoncermn review that corsiders the Grous's abiity 1o meet its
Francial obligations as they “al cue, for g period of at least twelve months after the date that the financial
statemerts Fave Leen signed.

Cue to the challeng ng market conditiors management have performed an assessment to getermineg
whether there are any Taterial uncertainties arising that could cast sigrificant doubt on the ability of the
Group to cortnue as a going corcerm o significant 1ssues have been noted a1d a5 a consecuerce, the
directors believe that tre Group is well placed to manage itz business nisks successfully desgite the current

unceriain eccnomic outlook.

Iy
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Statement of accounting policies

In reacaing this concusion the Girectors have reviewed the financ.al impact of the uncertainty on tne

Croup's nalance sheet, profit and loss and cash flows with specific consideration given to the follewing

O

A rovers

r : rerformed on the base case forecast to ascertain what scenarios would resuit in
risks to the Groups uguicity posiion. The test showed aven in an unbikely scenaric of 2 sigmificant reduchion
P

of revenue of 6%, the Groun 1s able fo sustain its current operational costs and meet ab. labiliies as they fall
due for at least a r fraom the date of signing these financial staterments when utilsaing the avarable

ear
fac.ifies within the Group

The Grouo has & nurnber of firancing facilities that contain coverants requinng the Groug Lo maintain
specified financ.al rauos and comply with certan other financia: covenants These financ al coverants are
l
covenants. Siress rects on reasonably plausble scenar'os such as a sigrificant reduction in E3ITDA of 84%

tested at least guarterly, and, at the date of this report, the Group 15 10 complance with all s financ

over time have been used to asiess the covenant regliremeants for the at least the next tweve months ana
all covenarts nave been ‘orecast 1o be meat evert under the stress test scenaric. n the going concern period

AT TO June 2022, tne Group nad avalable cash of £256m and hesdrocr avartasle of Z44im ncluding 4
revoiving credit fazitity of £210m. Deot of £88m is due to mature in less than are year, with the remairder
of £926m payatle n more than one year. The Groups faciities, repaymen: dates and undrawr amounts are

set out in Nowe 1€ Loars and Borrowings

Key accounting judgement and estimates have been made with corsideration g ven (o the current
ecornomic outiock Key estrmates include loan recoverability, valuauen of wor<n orogress,

decommiss oning provisins, mparment of goodwii and nvesimeants, business corbnations and hedge
accounting. Details are st cut on pages 5010 51

Based or the above assessment of curren: econornic conditons and tie impact on the Group's linancial
position, liquidity and fnancia. coveants, the directors have concluded tnat tne Group and Cornpany mas
adequate resources to continue in operational existence for the next 12 months Thus, trey continue 10
adopt the going concern basis of accounung in prenaring the annual Ainancial staterents,

Examplions for qualifying entities under PRS 102

FRS 102 allows a cua fy rg ertity certan disclosure exernpuors, subject fo cerfain condiions, which rave
beer complied witr, including nothcaucen of a1d e object.cn o, (1o use of exemntors by the Company's
sharenolders

The Compary has ta<en advaniage of the folowing exermptions

o

from prepanng a staierment of cash flows, o the bacis that it:s 2 gualifying entity and the consolidated
n s

staternent of cash figws, nciuded in trese f-ancal state

2
1y
]

=
t

included the Company's cash flows,

v from the fnanc sl instrament disclesures, required under FRS 102 paragraphs 11.39 1o 12 484 and
pan

agraphs 12 26 to 12 25 as the information s orov ded in the consa dated Anarcizl stalement

disclosures;

i from disclosing the Cormoany kay management personne. compersation, as regured by FRS 102
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Basis of consolidation

Tne consol dated Francia: staterments include the resulis of Ferr Trading Limited and all its sulbsichary
Lncertakings made Lip to the same accounting date. All intra-group balances, transactions, ircome and
experises are exminated n full on consolidaton. The resclts of subsidiary undertakings acqured or disposed
of during the penod are included or excluded from the income statemiant from the eFective date ¢
acquisnon or dispoeal

Al undertakings over which the Group exarcises control, being the gower to govern the financial and
operating pocacies so as to obtain benefts from ther actvities, are consalidaten as supsdiary andertzkirge.
Whiere a subsidiary has different account ng polices 0 the Group, adiusiments are masoe (o hose

subsiciary Fnancial staternents 1o apply the Groun's accounting polices when prepar ng the consolidates
firancial statements

Any subsidiary undertakings or associates soid or acquired curng the year are inciuded up to, or from, the
nifica

dates ¢ changes of cortrai or change of sign rtinfluerce respectively

Winere the Group has written a put option over snares held by a non-controleng inerest, the Group
derecogrises the non-cortroling inerest and instead recogrised comingent deferred considerauon habilty
with'ri otner payables for the estimated amaouans likely 1o be paia 1o the non-controling interest on exercise
of those ophions The residual smount, representing the difference between any consideraion paid/payable
and the non-co

eslrmate lisbility after iniial recogn.tion are recogrised as gooowill

=i

ontrollng rterest’s share of net assets, is recognised as goodwill Movements in the

Forsign currency

i. Functional and presentation currency

“he Group financial statements are presered :n pound sterling and rounded o thousands.

The Company's funchtional and presentation currency 15 pound sterling and roundec to thousands.
ii. Transactions and balances

Foreign —urrency transaciions are translated into the funchconat currercy using the spot exchange rates at
ed using the

the dates of the trarsactions. Al each period end foreign Ccurrercy mongiany items are transk

closing rate. Non-maonetary items measured at nistorical cost are transiated using the exchange rate at the
date of the ransactor and non-maonetary temns measured at fair value are meaiured using the excnange
rale wher fair valde was deermined. Foreign axchange gains ard losses result'ng frem the setlerrent of
transacuons and from the transiaton at period-end exchange rates of monetary assats and liabilies
denorminated in foreign currencies are recognised in the proft and loss account.

L foreign exchange gains and tosses are presented in the profit and w035 account within administrative

expanses|

iil. Translation

The trading resulis of Group Janderta<ings are translated into pounds stering at the average exchange rates

for the year. The assets and Labmtes of overseas underiakings, includirg goodwill and fair value adjustments

arising on aczuisiton. are translated at the exchange rates rulng at the year-erd Exchange adjustments

arisirg from the retrarslation of ogening net rvestments and from the translation of the profits or losses

at average rates are recognised ir 'Other comprehensve income’ and allocated to non-controlling interest
as appropriate,

jatni.
mg“’
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Turnover

The Group oparates a number of classes of business. Revenue 15 derivad by the fellowing

« Erergy
Turnover from the sale of eloctricity generated by sotar farms, wind ganerating gssets, reserve power
plants and b'omass and landfil si®

IS recognised on an accruals basis in the period n which © -
generaed Revenue from long erm governmert pac<ed offiake agreamrerts, such as the Renewsble
Opligation Certfcation {"ROCT schermne are acorues in the penod in wnich trelates 1o Turnover from the

a
sale of fertiuser by bicmass and land4ll businesses is recognised on ohysical cispateh,

+ Healthcare
Turnaover is recognised wher the significant risks and rewards of ownership of retrement prape-ties have
paszed to the buyer {on lagal completion), the amount of reverue can be recognised relab.y, and it s
orobabie that the economic benefits associated with the rarsaction wll flow o tre entty Turriover
i recognised at the fair value of the cons.deration received for healthcare services provded in the rormat
course of busitess, and is shawr net of VAT Turnover is recognised based on the date the servica s
orovided

« Lendirg
Turnover recresents arrangernent fees and Interest on oans provided 1o customes, net of any value
added tax Loan interes: s recognized on an accrua. basis in e with conrractual terms of the loan
agreement Arrangement fees are spread over the lfe of 1oe loar 1o which they relate

. Fibre
Turriover § recogqrised gt the fair vaiue of the corsideration receved for internet connectiv,ly ana related

IT services proviaed in the norma. course of busiress, and 15 shown nat of VAT Tumnover iz recognised
sased or the date the service ‘s provided.

« Bouse owlding

Turnover 15 "ecagnised on legal completion of the sale of property, laro and commercal spaces Turnover
S n j

from housing associaton contracts is recognsea by reference to the value of work completed as a

oroporiion of the total contract valae.

Emploves benefits
The Group provides a range of benefits t¢ emoloyees, including annual bonus arrangements, paid holday
arrangements and aefined cortribution ners or plars

i. Short-term benefits
Short- term benefi including holiday pay and other similar non-monetary senefits. are recogrised as an

expe~se In the per oo in which tre sery e 1s receved

ii. Defined contribution pension plan

A defined contnbution piar 1s a pens.en glen urnder which tne Group Lays fixed cortributions o &
separate entity Once the contnibutions have been pad tne Groap nas ro furtner payment oblgatiors
The contr but ons are recogrised as an expense wren they are due. Amounts ot paié are sTown n

accruals ntre oz

puil

ance sheet Trie asseis of the plan are held separately from the Groun nindependencly

(o]
e

agministered fun
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ifi. Share-based payments
Cash-settled share-based paymrents are measured ot fair value at the nalance sheet date The Group

recognises a liac:lty at the hatance sheet date based on these fa'r values, taking irte account the estimated
rumasr of units that wil actuzally vest and the curent proportior of the vestirg penod.

Changes in the vaiue of tnis liahility are recogrised -n the income statement
The Group nas no equity-settled arrangements

Financs cosis

Fnance costs ara chare

~~ u!

ed @ the profit and [oss account over e lera of the debt using the effective
interest method so tnat the amount charged s at a2 constant rate on the carrying amount ssue Costs are
eds of the azsoc ated canital instrument and released to the

nitially recognised as a reduction in the oro
profit and loss accourt over the 1

+

Current and deferred tax

Tax iz recognised in the staternert of iIncome and retained earnings, except that a change atributable 1o zn
em of income and expenssa recoyn sea as other comprehensive income or to ar itern recogrised directly

ir equity 1s also reccgrised 1 othier comgprerensive incom™e or directly in eguity respactivey

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantvely enacied by e balance sneet date in the countries where tne Compary operates and

nrespect of ali timirg differerces tnat have originared but not reversed

]
@
a
I
o
o
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n tion of deferred tax assets is lUrmitea to the exient that tic probable that trey will be recovered

L]
_'
=
{
—
i)
(]
@]

)

zgainst the reversal of deferred tax iabiites or otner future taxasle profits; ard

« Any deferred tax batances are reversed if and wher ail condioons for retaiming assosiated tax zilowances
have bee~ met

Ceferred tax balances are ~ot recognised n respect of permanent differences except N respect of business
combinatiors. when geferred tax is recognised on the differences between the farr valoes of assets acguired
and -he future tax deductions avalabie for them ang the differences between the “air vaues of

acadired and the arroun: that will oe assessed for iax Deferred tax is determined using tax rates and laws

that have been eracted or substantively enacied by the halance sneet date,

Businass combinations and goodwill
Business combinatons are cunted for by aopiying the pu-chase metnod

The cost of a ousiness combination is the farr value of the consideration given, labiliies incurred or
assurted and the eguity instrurments issued plus the costs directly attributable o the business combnation
Where control is achieved in stages the cost s the consideration at the Gate OF each transaction.

On acquisition of & business, fair values are aftributed to the identifiable assets, liabilites ano contingent
Labiiitues unless the fa r value cannot be measared rehably, i which case the value is iIncorporated as
odwill Where the fair value of cortingent lianitties carnot oe re'fably measured they are disclosed

on the same basis as otner contingent liabilities

M»? wwm
:%"123 e

e
e
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Couodwill recogrised represents tne excess of the fair value ard directly atiriburable costs of the ourchase
consideration over the fair values to the Group's interest in tre igentifiable net assets, labilites and

contingernt liabilities acquired.

QOn acouisition, goodwill is alocated o casn-generating units {ZGL'ss that are expected to benefit fromr
the combination.

Coodwill is amortisnd over its expected usetul ife whch ic determinad nased or tne estimated ufespan of
the assets acaured Where the Group is Unabie to make a reliable esumate of Lseful life, goodwill s
amortized over a period rot exceeding ten years. Goodwill1s reviewed anid assessec for imparrment

ncicators on ar anrual basis and any mpairment s charged to the profiz and loss,

Tangible fixed assets

rangible fixed assers are state at cost less depreciation, Deprecianon is proviced at rates calculated to wrte
=
dseful ives De oreciatior

carmmences from e date an asset s brodgnt into service Land and aszes n the course of constra.cten

d
off the cost of fixeg asseats less their est-mated resicua, value, over therr expected

are not deprac’ated. The astimaied Jseful lives are as folio

Assels in tre course of construct'on are stated at cost U, they are
avalable for e

Where factors, such as technoiogical advancement o changes in markeat price, irdicate trat residual value
or useful ife have cnangec, the res.dusl vaiue, useful lfe or deprecation rate ave amendad prospect vely to
reflect the naw arcymstarces. Tre assets are ~eviewesd {or impairment if tre above factors indicate that tre

-

carrying amount may be impares

Gar: ard osses on dieposas are determinad by comgpar ng the proceads with tne carrying amaouant and are
recognsed Wlthiﬂ profit or lozs.

Intangible assoty

Intangiole assets are stated at cost less accumulatec armortisation a~d accumulzed impa rment losses

a
Amgcrtisation is calculates, usng the straignt-ine rmethod, 1o allocate the depreciabie arrount of the assels

=

to therr resicual valyes over their estimated useful lives, as folows.

D:fe opmer: ('gff’ - ‘ o 25 drd 3'.» j =g

3ortwa'f- 2 t” LU Years.

Amcriisaton expenses are included in adminstrative expenses

Deveicprmen: rights re ate 10 clarning conseat 1o bu'ld a solar farm a7d a wind farm gcgured on acau shicn
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Whnere faciors, such as changes in market price, indicate that residusl value or useful life Fave changed, the
residual vaue, useful [ fe or amortisalon rate are amended prosgectively to reflect the new crcumstances,

re reviewed for impairment I¥ the abbove factors indicate that the carrying amount may

Leases

At incepton te Group assesses agreernerts that trarsfer the nght to use assets. The assessment considers
whether the arrargemernt is, or contains, a lease based on the substance of the arrangermertand whetne
the lease shiould be classified as either a finance lease or an operatng leass.

Leases of ascets that transfer ¢ 'batamiany al. the rizks and rewards incidental to ownerstip are classihed as

finance legses Finance ieases capital sed at the commencemnent of the lease at the farr value of the
leaced aszel and deprecisted ove the s ar of the lease errr and the estimated useful life ¢ the asset
Assets are gszessed "orimpairment at each r’epO"Cif"-g date

Leases that do not transfer all the nsks and rewards of owne ship are classfied as cperaling leases
Payments urder coerating leases are charged 1o the profit and loss azcount or a straignt-ine basic over the
penod of the lease.

investments

Lo

Trie Company hclds nvesiments In a suncidiary at cost less accumuiated impairmens losses, © an
impa:rmient oss 15 subsequeantiy reversed the carrying amount of the invastment 's increased to the revised
ectmate of its recoveralle amount, but only to the extent that toe revised carrying amaount does not excesd
tre carryirg amouns: that would have been determired had "o imparrment loss been recoqnised in prior

perccs A reversal of an impairment loss is recogrized in the profit and (oss accourt

Lash

Cashk includes cash in hard and deposits repayable on demand Restricted cash represents cash for which
the Group does rof have immed ate and drrect access or for which reguiatory or legal requirements resirict
trie use of the cash

Stocks

Raw materials, spare parts and consamables are valued at the lawer of cost and net reaiisable value, Wnere
necessary, a provsion i< made for obsoiets, s.ow-moving and defective stock Costis determinad on the
first-in, first-out (FIFC) method.

Fue: stoccks (IMBM and utter) are valued on an average cost Dasis over one to two months and provision for
uriusable litter1s reviewed rmonthly and anplied o off-site stock

Fue—l stock of straw has been valued at the historical cost per wonre of straw. A provision {or unusatle straw
is identfied on an individual stack basis and is reviewed monthly Stocks are used on a firstin, first out
["FIFO") basis by age of straw

Stocks of asn at Fibrophos are valued at the lower of cost and net realisable value o the Group

Stocks of property develogment work in progress UWIPT) are stated at the lower 2f cost and et realiselcie
value Cost comprises direct materials and, where applicakle, direct lanour costs and those cverheads that
have been incurred 1 brirging the stocks 1o their present locations ard condition.
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At each reportirg date, an aszessrent s rnade for impairment Ary excess of tne cary:r 3 amount of

stocks over is estimatec setling pr ce less costs 1o comgiete and sell § recognisea as animpairment [oss
througn the profit and loss aczount Reversals of imparrrent 1osses are also "GCOQ!”-IS'Sd in the orofic and

Agcrued income

Accrued incoeme on loans is calculated at the rate of interest ser out i the loan contracts Energy -ncome S
scorued cver ithe perod i which 1t has been generated

Defarred Income

Deferred income is recogrised in accordance with tne terms set out in the contact Deferred ircome is
release to the proht and |oss account ir the gerod o which it relates

Financial instruments

The Group has croser @ adont Sections 11 and 12 of FRS 102 in respect of finarcial instrumerts

Financial assets

Basic francial assets. inc:uding rade and other recewacles anc cash and bank balances ars intiaily

recognised at transaction price, unless the arangament corstitutes a fnarcng trarsaction, whers the
ket rate of Interes:

transaction s measurad at the present value ¢* the future receipts o
uer

Sucn assets are supsequertly carried at armorused cost using the effec

At the end of each reoerang perod Fnancal assets measured at amortsed cost are assessed for cjectve

evidence of impairmert. if an asset 1s impaired the imparment loss 15 the difference between the carry rg
SC

amount and the oresent value of the estmated cash flows discounted at the assef s onginat effectve interest

rate The impairment loss s recognised in proft or loss.

Othe- finanaial aszets, Including mvesiments in equity instruments whch a2 not subaidiares, associates or
oint ventyraz, are miuaily measured a1 fair value, whchis rormally the transaction pree Such assets are

subseguently carried al fair value a~d the changes in fair vaiue are recognised in oroht or loss, except that
mvestmerts in eguity Instru ents that are nct pubicly tradec andg whose fair va.Les cannct be measured

reliably are measured at cost less impairment

Financial assels are derecogrisec when (@) the cortractual rights 1© the cash f.ows from the asset excive or
are setted, or {b] substartally ail the risks and rewards of the ownersnip of the asset are transferred (o
another party or (o} control of the asser has been transferred to another sarty who has te practcal ability
to unilateraty sel tre asset to an unrelated third party w thout imposing sédineral resir.ctiors,

Financial Labilities

Basic Frarcal laimlbes, includirg fracge anc cther pavables, bank loans, .cans from fel.ow Groun comrpanies
and preference snares, are mitally recogrisas at rarsact.on price, unless the arrangement Constiuies a

firancing transacticr, where the debt imstrur-ent is measured at the precanr vaide of the future recepis

discounied at a rarket rate of interest
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bt imstrurrents are subsequently carred at amort sed casl, using trie effective interest rare metnod Fees
paid on the establisnment of loan faciiities are recognised as transaction costs of tre loan 1o the extent that
i is prebable that some or ail of the facility will be drawn down In this case, the fee s deferred urril the
draw-down occurs 1o the extent there .5 no evidence that itis proo“ﬁéﬂ that sormie or all of the facility will
be drawn down, the fee s captalised as a pre-payment for lquidity services and amaortised aver the period
of the faciuty to which it relates

Trace payables are chbligations 1o pay for goods or services that have neen acquired in the ordinary course

fed as current hacilites f payment s due with'n orie

of busress from supplers. Accounts payakle are clas o]
year or less If riot, they are presented az nar-current 4ahilties Trade payabes are recognised initia Ly st
fransaciion price ard subsequently meastred at amortised Cost us ng the effective interest method

Fnancial qabilines are derecognised when the Vapdity -5 extinguished, that is when the contractual obligation
s discharged, cancelled or expires

Provisions

Provisions are made where an event has taxen piace that gives the Group a legal or consirucive oplgation
a

S
that probanly requires settlernent by a trans®er of economric barefs, and a rehiavle estirate can be rmade of

tre amount of the obligauon

Provisions are charged as an expemse to the proefit and loss account ir the year that the Grous becomes
aware of the obligaton, and are measured at the best ectimale at the balance s-eet cate of the expenditure
requires to settle the ochgat on, takmg IMto gocount relevant nisks and uncestaintias

Hadging

Tne Group applies hedge accounting for trarsactions enterec o to manage the cash flow exposurez of
borrowings Interess rate swaps are held to manage tns interest rate exposures and are designated as cash
flow nedges of floating rate borrowings. Changes in the fair values of derwvatives designated as cash flow
hedges, and which are effective, are recognised directly in equity Arny ineffectiveness in the hedging
relationship (being the excess of the cumutative change in fair value of the hedging mstrument since
rception of the hedge over the cumwtative change in the fair value of tne hegged item since incepton of
tne hedgel is recogrised in tne proit and ioss

Tne gan or loss recogniced In other comprenensive income is reclass:Ned o the profit and losz in
cash flows of the Fedged item. kedge accountng 2 discontinued when tre hecging
r meets the hedging criteria, the forecast ransaction s no longer highiy
nsrurrent 1s derecognised or the nedging instrument 1s erminated.

accordance with the
Irsirament expires, n
probable the hedge

25
[ R
oo
3
’_'LD
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Share capital

Ordinary shares issued by the Group are recogrised 0 eguity at the value of the ocroceeds received, with the
excess over nomirat valle oeing Crecited to share premum

Non-controlling interests

Nor-controiling interests are measured at their proportionate share of the acguiree’s icentifizble net assets

at the date of acguisition,
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Key accounting judgements and sstimates

The greparation of financial statements N compliance with FRS 102 requires tne use of certam cntical

of
accounting estimates. It also requires management to exercise judgement in applyirg the Company’s
accounurg policies Fsurnates and judgernents are continuaily evaluates and are cased on bistorical
experience ard othigr factors, including expectations of future events that are beleved to be reasoriable
under the circurmsiances The key estimates and judgemens in prepanng these frarcial siatements are

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

Loans and advances to customers, including associated accrued ncome balances, ere reviewead for
impalrment on & guarterly kasis 'n consigerng the need for a provision, management determne thelr best
estimaie of the aexpectec future cash flows on a case oy case Lasiz Ag this estimate reles on a certain
nuber of assumrohons abou: future events which rmay differ rom actual outcomes, :ncluding the
borrower's ability o fepay nterest and cagital due in tuture pericds, this gves rnise Lo judgement a5 1o

whether there 13 a shortfall oetween the carrying vaise and the fair value of the debtor balance
Ma~agement note that provisions against loans and agvances s & criacal est mate and have therefore

oerf@rmed sersitvity analysis o the provisicn. The resdlts of the sersitivily analysis concude that a change
of +/- ¢ne par cent in the amcunt provided against the estimated balance at risk woule have rgsulted
£3 6m less/mare expenaiture being charged to the income staterment darirg the period See note 13 for the
carrying amount of the detrors and provisions ar 3G June 2022

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

Property developrrent WiP s reviewed for irrpalrment on a per.odic bass. In corsizenng the 1ecs for a
orovision, rranagement caeterm re tne'r hest estmate of the recoverable value Managerrort engage an
expert external valuer to provide key assumptions about future events which may Giffer from zciua,
cutcomes. incloding property valuatiors, rate of sales and daveloprmert costs.

These estimatos ive rise to judgerrent as to whether nere 15 a shortfali belweer the carrying valde and the
fair vatue cf tne paanrce as at the 30 June 2022 Post year eng, rmanagement nave reviewed the
assumphons dsed o determine the value of properly development WF and have observed ro charges i
performance that wolld impact tre valuaticn as at the 30 June 2022 See ncte 12 for the carryirg amount
of the property ceveloprnent Wi2

iii. Purchase price agreement {Australian entities) (judgement)
Trie Group owns two energy generating subsiciaries ir Australa which nave enterec Into putchase price
agreements (PPA'S) in 2019 and 2021, The PPAc include a contract for differences "CID" whereby tre
subsidiaries cay/-eceive amounts from the custorrer basad on the differencas between a fixed seling price
and the actual price for eectrncity sold t© the Alstranan erergy mar<et The directors believe the cortract s
outside the scope of FRS 102 secron 12 as it s for the sale of a non-firancal e and the ©

such arrangements Therefore it s being accounted for unzer FRS 1072 section 22 as 3 ravenus contract with

varatle consideratan, rather thar revaluing the entire contract to fair vaue

v. Business combinations (estimate)

The cost of a tuziness combinat.on s tne falr value of the conzideration given, liaoiites ncurres plus e

COz1s directy attricuiable to the business combinatior. Fair value of tnese compinaticns s a key estmale

noin
ard rore details are provideg ¢n pages 45t 48
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v. Decommissioning provision {estimate)

Tne provision for decomrissicn ng costs s reasured at management's best est mate of the oresent value
of the expenditure reguired o setidle the future obligation 1o return land on which hare are operational wind
and solar farms, o its origiral condition. Tre level of tre provisions is deterrmnined to a significant degree by
f dsmartierment.

the estimation of future Gssmammg and restoration costs. as well as the timi ng o

Wind Farms {estimate);
laragerment note that decomimissioning provisions is & critical ectimate and nave therefore se-formea

=

sensitivity analysis The results of the sensit vity anatysis conclude tnat a change of +/- cne per cerit in the

discount rate would have resulied In £2 Im increase/derrease in tne provision See note 17 o the provision
recogmsed at 30 Jm@ 202
disrmantie and have used a discount rate of 2% to -efiect the time in value of rnoney and the risks specific

o the obligatior

res
2 Maragerment utilise external expertize (o provide an estimated cost to

Australian solar farms (judgement):

Tre Group s reguired 1o restore the leased prermises of the solar farm to their or'g'nal conditicn ar the end
of the lease term A provision was previcusly recogrsad, however in the current year this Judf:emG—f:t has
besn reassessed and maragement believe tne lessor may wish 1o either take btie of the asse’s for either
comtmued Jse or to realise value through seling the assels and as such do rot oelieve that an catflow s
probasle o settle this restorafior otligation.

UK Solar (estimate):

Dur ng the year, a thied party performed an assessmert of the base cost of the decommissicning of the
Groups JK solar farms. The findings nave resdlted in matenal change in the cost estimate and therefore a
provision has been recognised for the first tme on some sites. The impact has resulted in a provision oe'ng
raised for E18m to the balance sheet decomrrissioning liabil ty and fixed assets. As at 30 June 2022 there is
rno impact on the oroft and loss. Sites rot affected are addressed pelow

UK and French Solar (judgment):
Managerment believe that given the nature of th partcular assets, the essaor may wish to either take title

of the assets for either continued Lse or to realise value through selling the assess and as sucr da naot
Lelieve that an outf ow is probable to sattle this restoraton abligatiorn. Maragement will continue o moniter
tie situation at each balance sneet date

vi. Impairment of goodwilt and investments {estimate)

The value of goodwill held by the Group and ‘rvestments ir subsidiary underiakings heid oy the Company
is reviewed annually for impairment. Tre recoverability of these balances s cons dered with reference to the
present value of the estimates future cash flows These calculations use cash flow projections wh'ch extend
forwarg forecast business performance wogether with assumptions surrounding the excected life of the
asset, externally preonared forecasts and valuations, and ary adjustments required o the discount rate to take
account of business risk, ~he estimated gresent value of these future cash flows i3 sens tive to the discount
rate and growthk rate used in the calcutatiom, al of which require rmanagerment's judgement. Testing of the
carrying valua has been parormed during the year, which has involved several scenanos barg modelled
Based on this testing and the resulbing imeairrment recogriseg o investments, management pelieves therg
is suffciert Feadrocom to support the value of goodwilt and Invesiments in subsigiary entities

Managerment ncte that impairnent of goodwill and investments is a crincal estimate and have therefcre
performed sensitivity analysis on the provision. The results of the sensitivity analys's conclude that a change
of +/- one per cent in thie amount provided aganst the estrmated balance at risk would have resulted in
£549rn less/more expenditure being charged to (e income staternent curing the period See note 8 for
the carrying amount of the goodw Il and investments at 30 Jure 2022
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Analysis of turnover by category

2022 2021

£000  £000
42,404 56552
Energy operations - solar, reserve power and w.nd 365,958 179,820
Fnergy operations  bromass and landfii 223,526 141,826
| lealthcare operations’ 45,978 42,266
Horne building 25,034 -
Fibre opcrations 8,930 48358
....................................... C et e e e e e 711,830 — 425502

SFUIAAAITERRR SRS GRe BREET GRER hRe o pre 87 77 0 TRNermAroo s Rana Sl ndmad £1 4 S0 DRI R

Lerding activites

Inciuded nincomes from Heathcare operations 1s £174rm 2020 £11. 207} relatng 1o “he sele or retrement vdage wnits,
and £25 6m {2021 £32.1m) moreistion (o services rendered.

Analysis of turnover by geography

2022 2021
£'000 £000

Urited Kingdaom R . ~ I 4 603,911 384,1799n ”
Lurope 84,433 31.893
Rest of word 23,486 8610

71,830 425302

QOther income

2022 2021
£000 £000
3,550 9454

Ligudates gamages and nsirance orod
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Th's is stated after cnsrgng/lcrediting.

{restated)

2022 2021

o £000 £000
fmor* m;w“;;v.‘m\*mtar.g\blr: assets (note §) e 37.849 o 37,704
Imgaaitrrent o7 intangibie ass2ts (note &) 7,913 -
Deprecstion of tang ble aszets nce 9) 101,802 84697
,::;,mtg:;arr;i;a‘:on - Compary ard the Group's consolidates 45 146
Aucitors remuneration — audit of Company’s subsidigres B19 1124
Aucitore rernuneranon — non-audit serviccs 246 513
Ausiors remuneration - tax corspliance services 482 672
Cifference an foregn excharge 7,772 4402
Ciperating ease rentais 13,783 7,502
2022 2021

. " o S TR S K RUSTRE SR T SRR £‘o°° o E‘OGO
Wages ard satanes o o R o 85,432 o 41,383
Socal setunty costs 7.041 3,809
Other pens on costs 3,233 1676

The Group provides a defined contribution schemes for its employees r ihe UK The amount recogrised as
an expense for the defined contnbution scheme 's shown in the table above.

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

2022 2021

o Number MNurnbier
MP:;c“jKuc‘cr 1,032 6599
Adrrinistrat-on 631 348
Directors 3 3

-~

Tne Cornpany had one employee other than Direciors during the sernod ended 30 June 2022 (2021 nonel.




4 | FINANCIAL STATEMENTS JUNE 2022

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

Emoluments

A A SRR E £ ARG RERE REE SR BEE AXDIIIIIIASMIGNE TN ¥ B A X PR £ XS,

2021
E GOO

16_)

During the year no pension contributions were made

The Groun bas no other key management (2021 none;

EO S T v

A number of subsidiares of the Group operate a

ermployees render serv'ces in exchange for cash, the amount

a cash-settled LT:P to gualifying ernployecs,
of which is determned by reference to the

rrespact of the directors (2021 nore).

wherely

ex
valuation of the underlying subsidiary The far vaiue of the liabdity for tre awsrds meade 15 measdred at each

reportng date and at tie settlement date, Tne far valie £ recog

sed over tre vestrg pettod.

Tre amount

of expense recognised takes into account the best avalabie estimate of e number of units expected to

vest under the serv e and performance conditions underlyng 2ach award grantad

Cash-settled share-based payment transactions with employees

2022 2021

Number of Nurrber of

o ] e ] awards a\-’Vdrda

Operning cuistanding baiance 1,914,751 1 640 OOO

uranmd du ng the ;,Mod 1763 563 274,751

Closing outstandmg batance 3 678 314 1,814,751
The total charge “or the year was 23 133,000 (2021 £1.334.000) and at the 30 Jure 2022 there was 3

habilizy of £2.207.000 ncludea wihin crediors greater than one year (20210 £1,334,000)

& ool

Interest receivable and similar income 2022 2021
£000 £'000

Ierest on bank balances T R 130 ESE
interest payable and similar expenses 2022 2021
£’000 E'GO0
Amartisation of 1Issue CGSS On bar borrowings 2,597 1,103
Hss on dervatve financ vl PSirLTIENES (1,235) J87
"""" " o 33558 35068
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T T

a) Analysis of charge in year

{restated)
2022 2021

o E'000 o ED00

cu;re;t o 7 £ R A AR A S ST ESES LSS T a T A AR e e
LI corporaticn lax charge on profitiiloss) for tre year (297} 1648
Adiustrments in respect of oror penods 3196 {2,868)
Foreign 5641 -

Total current tax charg 850 (218

Deferred tax: T

Unginat-on and reversa: of timeng differences 6,227 2.074
rior perioads {3,741) {5.998)
5,268 11,491
. 7.754 9,567

Tax charge on profit/(loss) on ordinary activities - 1s298 8349

b) Factors affecting tax charge for the year
The tax assessed for the year is higher (2021 higher) than the stardard rate of corporation taxin the UK of
19% (2021 19%) Tre d ferences are explained below

{restated)
2022 2021
£'000 £000

st e 25 e B et DR 5748 R BTSSR B £

47,604 (21170}

Profit/(loss} before‘t‘ax N

Proftfiloss) before tax mulbpued by stardard rate ¢

corgoration tax in the UK of 157% (202C, 199 9.045 (@022
Effects of:

Expenses not deductiole for tax purposes 11,723 16,076
Other effects (868) 1,022
Ircome not taxable for tax purposes {8.102) (5,351
Adjustments inrespect of prior pericds (545) (6.865)
Effects of change i tax rates 5,041 11489
Total taxcharge for theyear 16294 8340

¢} Factors that may affect future tax charge

Tre Finance Act 2021 enacied on 10 June 2021 increased the mair raie of UK cerporation tax from 19% to
25%, effective 1 April 2023 Deferrad taxes on the balance sheat have beean measured at 25% (2021 25%)
which represents the future corporation tax rare that was enacted at the balance sheet date.

Note 26 details the prior peniod adjustrments
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Software Goodwill Development Total
(restated) rights

GROUP e E00D  E£00D €000 €000
Co&st o S 8 A A T 8 g o 6 215 21 5 S BB AR S et S
Al duly 2021 irestated) 964 726,602 10,216 737,782
Acquirea thraugh business - 30042 4,058 34100
cerrpinaticns (rotse 27)
Additions 2,125 - 1,040 3,165
Disposals - (21,118) - (21,118}
Gain on transtatior - 79"’0 - 7930
At30June2022 3089 743456 15314 761,859
Accumulated amortisation H - T
At L duly 2021 Cestated) 107 159,902 1034 161,043
Disposals - (2.462) - (2.462)
Loss on transiaticr - {192) - (192}
galsERiaattuls - 7913 - 7913
'hhc'f'ﬁ f r the year 12 37 314 523 37849
At303une2022 us 202475 1557 208181
Netbookvalue T S '
At 30 June 2022 2,970 540 981 13 757 557,708
AFZO June 2021 frosiateds e seero0aie 57739

The gain on transiation of foreign currency derominatad goodwill 15 recogrized in cther comprehensive
ncome Amortsaton of goodwillis charged (o acrministration costs

Details of the subsid aries acguirea dunng the year ended 30 June 2322 can be foung in note 27

During the year the group disposed cf 2 wnd farms in F;m%ahd, as a resull £2 5 0f accumulaed goodwill
amortisation was recogrised ' the current year and £29.3m of goodw L was realsed o the <ae, Gain on
sale recognsed in the proht and loss in relation to this trarsaction was £28m

brpairment of £73m has been recognised o goodwill (2021 nonel
No assels have beer pledged as secunty for labiites at year end (2021 ~one!

Tne Company had ~o imtanaib.e assets at 20 Junes 2022 (2021 ~one)
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Notes to the financial statements for the year ended 30 June 2022

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

(restated}

Group & £'000 £'000 £°000 E'000 £000

wCostm i et 56 e -

Al July 2021 estatag) 3531 317467 1695437 25288 43,277 2,092,000

Additicns 829 1536 73,647 60462 238,006 374480

fioqured inrough Lo sness 1308 - 51,344 - 57663 110,315

corrtinstionrs inge 27)

“Ata s value moverrent - - 68 - 3,294 3662

Trarstfers - &8 1.066 30926 132,070 -

Dispocals (135) - 175,951} - - 176,086;

At30June2022 10533 319,074 1745911 118,686 310,170 2,504,371

Acwmulateddepreclamn s S

AL ey 2021 4,210 96,059 14,559 1,250 - 510,218

Cnerge for the yesr 183 17130 81141 3,348 - 101,802

TIEC0sEs - - {(182) 224 - {403

X Movarneat - - (776} - - (776}

At 30 June 2022 4,593 107,189 494,742 4,417 - 610941

Netbookvalue e

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

At EUJJﬂﬂ?rJ?Lesfatec‘) - 4,121 227408 1280878 25998 43,277 & 1,581&8-2

Included with:n targible assets are capdalised Fnance costs directiy attricutacle (o cringing the asset into
Lse. The net carrying amount of assets heid under finance leases included in plant, machinery, fixtures and
fitt.ngs s £51,785,003 (2021 £51,534.000 ). included n newwaork assets is a crovision of £1.022.000 ‘or
obsolete eguipment and develonmert,

The Company had no tangible assets at 30 June 2022 (2021 none;

Note 26 details the pr or penod adjustments
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0

Unlisted

investments Totat
Group e s OO0 £000
Eost;ndnetbaokvalue SRNPTy— (e e st sk S5 AR 4 S L e i RS 307 S
Al July 2022 11,600 11.000
Adidizions 129452 125452
sposals o o (1G5.000) (105,000)
At30June2022 o ' 35,452 35452
ACSOJune 202 1060 11000

)
=

Subsidiary
undertakings Total

Company : e o o 000 £'000
cost e e et s rs s e ¢yt 2 A N
At 20 June 2027 2,311,678 2,511,678

Additions 228,300 228,300

Cisposals - -

Ag_’,o:june 2022 ettt e e+ o s« e e e s e e 2,539,973

Accumulated impairments o S

AL 30 June 2021 195,312 195,312
Reversal of impairmiens 195,312} {195,312)

1

2,539,978

)

At 30 aunezozz . - -
Net book value

At 30 June 2022 2,539,978 2,539,978

At 20 June 2021 2,116,366 2,116,366

Details of related undertakings are shown in nate 29

Unisted investiments cormrprse tre Group's holding of the members cap tal of Tendo LLP & ending
cusiness, and its sharehaid ng in Bracken Trading Limited. Fern co-fourded Terico LLP in Octobar 2012 with
the intent'or of conductng a oroportion of its future trade thraug” the oartnership. Additions and disgosals
of urtisted .nvestrents relate 1 rvestments and divestmertzn Tendo LLE in . ne with Terq’s casn
requiremen:s and 1o utlise surplus funds Fern nas a small sharenc.ding r Bracken Trading Limitad fromr
time to tme Fer~'s investrent in Bracken Trading Lirited at 30 June 2022 weas Shel{ 30 Cune 2071 Fnill
The directors do not consider Terndo LLP ofr Bracken Traging U'mited to be subsiciary undertas ngs of Fern
Tracirg Lmited.
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Cash .ncludes cash in hand and deposits repavalkla on cemand

Restricted cash represents cash for which the Groug does not nave immeaediate and direct access or for
which reguiatory of legal reguirements restrict the use of the cas!

Group
2022
U o E’OOO ‘
(;ag}'\ 71{ Oénka rwdm‘,‘hﬂar};; Camwe mmEan A nn 2 TS R K7 S 5 7 AAN 8 b A b Sy b B e s e 7 kb Aty ar b “tgs 823 . .

astr cted cash ;
Cash at bank and in hand 256,415 172478

Restricted cash s comprised of £726,000 held n Escrow ana 259,866,000 of cash netd in suizsidiaries wiih
bi-arinual distribution windows.

Tre Cornpany had & cash balance of £6,422,000 as at 30 June 2022, none of which was restnicted (2021
nore

120000

Group

2022 2021
_£000 £000
;\Shgw{u; e e s r et e N S 15\;‘.,5\,‘\ NN 2119«{
Fugl, spare parts and consumables 26,023 18,593
Property developrernt WP 156,918 /3 923
Co e o I - 184,4:;;W T 94 711

The amount of stocks recogrised as an expense dunng tne year was £1204:3,0 20210 £41,212.000)

ncluded in the fuey spare parts and consumalkies 570k valug is a provision of £390.000 for unusable fuel
swock (2021 £45%,G00; Including i property developmeant WP s a provicion of £928,000 for warrarty and
site specific provisions,

Tnere has been 1o impairment recognised dunng the year on stock (20210 none) No invenicry Fas beean

pledged as security for liab lities (2521, none)

Tne Comuoany had no stocxs at 30 June 2027 (2021 rone]
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Group Company
{restated)
2022 2021 2022 2021

. | £000 £OOO €000 £000
Arnounts allmg due after one year e
Loans and advarces (o customers 137,662 16,128 - -
Amounts falling due within one year
LGans and advances to custorners 223,239 369,384 - -
Trade detors 42,050 16,121 392 8
Amaourts cwed by related arties (nete 24) - 3950 32,950 12,751
Other dentors 20,199 24977 3,843 5008
Corporation tax - 6,603 2,527
Cerivatree fnanc’al mstrurneets (noic 71 54,409 54609 - -
Frepayrrents and acorued incomie 145,602 154,375 176 32616

Loans and advances to custormers are stated net of provisions of £12.874 000 (2021 £28,189%9,000)

'

{
Prepayments and accrued ircome are stated net of provisions of £7,739.0500 (2021 £12.742.000;

Mo iaterest s charged on amownts owed by Sroup undertakings, as te outstanding balances are unsecurad
and repayable or demand (2021 nonel

MNote 26 detalls the prior period ad ustmenis,
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14 Cento Lt
Group Company
{restated)
2022 2021 2022 2021
€000 2000 €000 000
Bank barhc and overoratts inote 16) 87,732 47 486 - — o I
Trade creditors 58,004 23,390 76 15
Othor aranon ang social secunty 8,161 - - -
Ciker creators 24,362 50,906 - -
Amounts due to related paries (note 24) - - - 20,203
Financa leases (note 16) 2428 2147 - -
Cerivatve anancial rstruments {(neto 21) - 143 - - :
Accrua ?2 087 373 2705 3
. ‘ 202 05j 449 7 .32 924 ;
15 e O N R
Group
2022 2021
Ammount§ falling due between onehand five years £'000 £000
Fank loars arc overdeahis inote 165 “ses070 247297
Finance leases (note 1£] 5,899 6,125
Dernvative finarcial instrumenis {(note 21) - -
hier creditors 5 364 5 415
- 394 333 S ?38 837
Group
2022 2021
Amounts falling due §fter more than fwe years £000 £'000
Bark loans and overorats (note 16) 573,416 577,235
Finarce leases (nole 16) 24,676 24495
DCerivative anancial wstrummtr fr‘cro z1‘ - 42 772

Total creditors falbng duc after more thar one year

598,092

992,425

644 502

903 33“

Tre Company has no Creditors dueg in greater than one year.

Amaounts owed to relatea pariies are unsecured, ron-interest beanng and repayable on cemand.

Note 26 detalls the pror penod adjustrmeants
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6 e o oo s,

AR RA RSB S o sn £x% X0 2T Weme LT T R E AR ABOHY b sanns Fo F o7 S TR e TR AR arhw e ¢ o L 7RIS Yy,

Due in one year
Due petweern ong and My years

Due in maore than ave years

2022 2021

- £'000 C'000

- 87732 47386

383,070 247,297

573,416 577235
1,044,218 871918

The Company had ~c bank loans at 20 June 2027

\]

The bank loars are secured aganst asscts of tre Group with @ach wan as held by the subsidiary shown beiow

Interest rate

LIBOR/EURIBOR plus 2 00%

2 month EURIBOR plus
1.20%, Fixed rate 1L.70%

Blice Erergy 2

Elgs Energy 3 12% + 6 month EURIBOR
Boomerang Enargy Laited & rmonth SOMNIA plus 1.50%

6.49% (swap rate of 4.55% +
1 9% margin}

Melton Renewabie Enargy UK Limired & month SONIA plus 2.35%
Cmilacea WF Poldeo F7y o 17% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

Darlingtor Pomnt Solar Farm Fty Limiica

Elvia ticmes Limited

Zestec Asset Management | imited Fixed rate 2 5%

& month SONFA p us 16(}/0

2022
_E'000

PO

429 138

30,946

56,079
284,348

114,026

85,718
31,614

12,306

43

1044218

2021
E'GO0

295,344

103439

871918

SOMNA replaced LIBOR as e effective interoank le~dirg rate systern from 1

esulted i no commercial 'mpact to the bus ness,

Finance leases

The future rrmimum finance lease payments are as fo.ows

ua,mﬁr due
Not lzter than cne year
Later thar one year and not (ater tran five years

nar. qve yaars

Gl gross payrments

LeSD ﬁﬂancm Ll’l::l

‘ES

Carrylng amount of the i|ab|l|ty

2022

. £000

2,428

5899
76,461
84,788
{51,785)
33,003

January 2522 The rate change

2021

3,166
6,196
72,013
81,375
47,6039}

V 733,7”66

£000 .

The finance leases primarily relate to a ‘eased bu'lding and Fealthcare equpment There are no

contngens

rentas, renewal or purchese ot on clauses Rents payab e increase by local inf.at.o Finarce leases are

securad agains? the lezsed assets

The Compary had no finarce leases at 30 June 2022
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A7 o onew e

Decommissioning (restated) (restated)

provision Deferred tax Total

A’tM]‘ Eu ly #0271 20439 20933 41,372
INCrease recogrused i proft and nss 21 11495 11516
increase recoynsed through ather comprehensve nooms - 18,202 18,202
IMmpairment 16 ) - 16
Increase recogmised in fikad ascets 23656 - 23656
Recognsed on subsidiary acsuistions - {3.568) (3.563)
AdiUsStmers i resnect Of Snor years - (5485} (5.465)
Unwinding of discount 245 - 249
Adastment relahing to change 1n accounting est mane (3,373} . (3,373}
(;a O TErS I:f on 15 S - 15
At 30 June 2022 41,023 41,597 82,620

The decornrmissucrirg provision is hela 1o cover future obligations to return iand or which there are
operat'onal wind, bicmass ard solar farms, to their origmal condition, The amounts are not expected o be
utiised for in excess o 25 years

Tre Cormpany had no grovisions at 30 June 2022,

Note 26 detalls the prior period adjustments

18 Colen L0 ST LpRT s Um0 e

The Group ard Company have the following share capital

Group 2022 2021
Allotted, called-up and fully paid £000 £000
1616022 011 {2021 1456,755258) .
Crdinary shares of £0 10 each 161,662 143,676
Company 2022 2021
Allotted, called-up and fully pald ) o £000 £'600
Ji IS i1 20021
H16522,011 {2021 1496 745, ?58/ 161,662 149,676

(“rur‘a",f shares of £0.20 each

Dur.rng the year the Group issded 119 8E6 754 (2021 1.501.199,2/8 ) ordinary shares of £0.10 eacr for an
aqarenate nomiral value of £11.987000 (2021 £150,120,000). Of tne shares issued durmg the year, total
consideration of £203.750.000 (2021 £2,316.695.000; was paid for the shares, giving rise to a premiur of
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£191.763,000 (2021 £173118.000) During the year the Group purchased rul 12021 4,444 020! of s owr
ardinary shares of £0.10 eacn with an aggregate normnal vaue of Eril {2021, £444 000) Total consideraton

of Enii {2021, £6,844,000) was paid for the shares, giving rige to a prermium of £~ {2021 £6,399,

The Groug has adopted predecessor accocunting principies as it was formea as part of a group
eccristriction, the the share cagital and share premium accoust are trea: Pd as If they had

000)

ahways

axisted. Movemems N share capria anising hoth before and after tme restructure are reported as moverents

n tne G:’OUQ share capital

During the year the Company issued 119,866,754 (2021 1.5
aggregate nominal value of 211,987,000 (2021 £1 O 20,60
consderation of £203,750,000 (2021 £2 31£,655,000] was

oc Gr

0 L99 2781 ordinary shares of £0 10 each for an
0). Of the shares 1ssued G’urmg the year, total
(&

ad for the shares giving rise 1o a premiurr of
E191,764.000 (12021 £2.166,575,000). During the year the Groug purchassd nil (2021 4,444 020} of its own
ordinary shares of £G 10 each w'th an agg’cgatn nomrinal value of Enit (2021 £444.000 ) Tota. consideraticn
of Enil 12021, £6 244,000} was gzaid for the shares, giving r'se to a premium of Enil (2021 £6,393.00
There is a sngle class of oramnary shares. There are no restrichions on the distribution of dividends ard the

repaymient of cap.tal.

Cash flow hedge reserve
The cash “low hedge reserve s used o recerd transactions ansing fram the Group's cash flow
nedging arrangernents

Merger reserve

The merger reserve arises from the dffererce between tne far value of the shares issues ara the book

5
values of the suosiciaries acg.ired.

The movernent in nen-conuciling nteresis was 25 folicws.
Group
Note 2022
£'000
3,721
siciary undetaiing: and acquisinen 27
ofling interest
5 attnibutable o

' (6,622)
A 30 June 2022 (2,901)

(4.007)

3,721

u
Fiuc

256

e riag
Sehais
porlges
L Ei

"mmmmé' :

g45s 3l




b=
Py

Az at 30 June 2022 there were no cortingenc'as across the Group or Company.

Carry ng amounts of financal assets and labilities

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

e vmaza e 3 nevee Rt hat voh

A S e B B Y 37 B AR VD € 7 e BRI B R 7 e § BRI Y By 20 S RRIVRID A AR YRR A £h ra R0k Fa ke nmk na " Th

Carrying amount of financial assets
casured at amorhised cost 423,150 430,556 4,235 17767

it

trunents

Measured ai fair value through profit ard ose - £.469 - -

54,409 - L

through other comprehensy

Carrying amount of financial liabilities
Measured at amortsed cost 1,126,163 956,384 76 16

Meagsured at fair value througn other comprehensive Income - 42,772 - -

Mote 26 detai s the prior period adjustrrents

(RPN
Seiinaris
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Derivative financial instruments
The Group's fina~cial risk managermnent seeks to mirnm.se the exposure to rarket sk cradi risk, [guidity
and cash f.ow risk, ard erergy market rizk

a) Market risk

Energy market risk

The energy sector ¢ experencng sigr:iﬁca"z turbulenice and there s a e that forecast levels of ncoms are
not achigved due to changes in wholesale energy prices, off-take contracis or g.ovemmem subsidies
Changes in Government pclicy, or regu.ator intervenuon may result n reduced income streams within the
group due to additional ievies,

Currency risk
The Group presents its consgidated Nnanaal statements ir sterling and conducts business in g number of
other currencies, prncipally Furo and Australan dallar Corseguenty, the Greup iz exposed 1o foraign

r affect the Group's ransact:onal expenses and the

exchange nsk due 1o exchange rate movements, wi
translacen of earning ard et assets of its 1en-sterling operations

Transactional exposures

Transactonal exsosures arse from admirisirative ana othier expense in currencies otrer than e Group's
presentational currency (Serling) The Group enters in to forward foreigr exchange contracts anc foreign
exchange swaps 1o mitgate the excharge rate risk for certain foreign currency payables and recepts The
forward currency contracts and swaos are measured at farr value, whict s determined Laing valuatior
techimiques that utitise observatie inpuis, Tne key inputs used in valuing the denvatives are the forward
exchange rates for GBRALD ard GBPEUR On 30 June 2022 the ‘ar vaue of the foreign currency
contracts was an asset of £nil (20210 £6,46%,000) and a labity of End (2221 £143,000

Translational exposures

Balance sheet translationa! exposures arise on consolizanon or the retransiauor of the balance sheet of
acn-sterling wperalons INto S'er‘.{dg, the Group's presentational currercy 7T re level of exposure J rev|iewes
by managernert and the potential fore'gn exchange movement 1s within an acceptasle level of risio gnd
therefore, typically, thne Group's policy to ot 1o actively nedge these exgosures.

Interest rate risk

The Group has exposure o fluctuat’ ons ininterest rates on is borrowings Where the Group enters nto
borrowirg arrangemenris w ik floahing rase interast, a swap arrangerment s entered into to fix & porton of
the 1mterestir order o m:tiga?e AQaNsT an noreasa in interest rates. The porton of nterest 1o be fixed
assessed on a case by case basis Maragerient can elect whel-er 1o heoge accounrt for these
arrargements or an ndwidua. transaction sasis and have elected o apc.y hedge accountirg for interest
rate swaps The swaot aré based on a orncipat amount of the loan fac ity and mature on the same dae
on 30 J‘ e 2022 the outstand.ng nierest rate swaps have a matur by ¢ excess of five years and the “air
value 's .~ an assel position of F_“-i/—, GO0 \2‘-;21 Uasl'.:ty of ££2.62% 000

Price risk
Tre Group 15 a short- 1o rmedium-term lender (o the residential property market To the exient ihat there s
detemoratson ir the leve of rouze prices that affects the properties tnat the Group's ioars are secured
agamnst, there s a risk that the Group may not recoug its full expasure. This 5 mit.gated by the short-term
15 prepared o lend at.

ramure of the ‘0ans and tre conservative level of lecan to value that the Groun
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b} Credit risk
Cusmomer cred' ris« s mingated “hrough tne Group's credit conurol poicies, which are n place to ensure
that our customers have an appropr ate credit hstory and are monitored on an ongoing basis

c) Liquidity risk

Liguidity nsk are managed oy ensuring that suffcient cash s avalabie to furd continuang and future operatans.

Liquidity risk ansos on bark loans in place across the Group and 15 managed throughk careful monitoring of
covenants and sensibia levels of debt Borrowing is on a long-termi basis, wiereas our revonuag i3 received
throLghout the year, as well as nterest ard redemptions on our shcrtf'efn‘ loan boox Cash dow risk i
Manaasd trough wogoiniyg Caut Dow ferecasling Lo ensure recaipts are suffciant to meet babiiues as ey

fall due

EE o o o ooy

At the year end the Group nad capral commitments as follows:

2022 202t
Group E'000 £'306
Caortracied for but not prowj:ﬂ* in fh< e finarcal statements 347,254 390,156
Jndrawn faciues or 10ans o Borowers 173,600 92 683

AT 20 June tne Group had total future mimimum ease payments under nen-cancellabie operat:ng leases

2022 2021
Land and Gther Land and Other
buildings buitdings
e et e e EO00 e LEO00 e ERO0 000
Not later thar ore year 8,707 661 8,031 749
Later than one year arnd nct later than five 31,627 726 30.369 1,686
years
Later thars hve years 95,664 - 118932 9
135,998 1,387 157,332 2444

The Group had no other off-balarce sheet arrangements (2021 none;.

Linder sections 394A and 4784 of the Cormpanies Act 2006, the parent company Fern Trading Limited has
guaranteed all nutstanding liabilites on those companies taking the exempuen o which the subsidiarnes list
an pages 79 to 90 were subject to at the 30 Jure 2022 until they are satsfied in full These Lanilities wotal
£915m. Such guaraniees are enforceable against Ferr Trading Limitad by any person o wham any such

liabiuty 15 due.

The Comgary had no cap tal or other commitments at 30 Jurne 2022
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2%

Oy 12 July 2022, Ferr Trading Deveopment Lirrited {FTDU, a supsiciary of the Group, su

Darlington Point Holdco Pty Lirmited to Cclopus Austral a .’v‘as ter Trust A smail prehr of
N the sale.

On the st of December 2022, the Group acquired rignts to a £25m credr voucher a7 d tne nght o use
moblie lic !
becon’:mg an rrobile virtual network ceeraion

nses frorm Three UK, via a Strategic Connectivity Agreement, tnus making the Airst step tow

Under FRS 102 3324 disclosures need niot be given of trarsactions ered INto between two or more
mernbears of a Group, provided that any subidiary which is a part/ ta the transaction is wholy owres oy
s..Ch a member

During the year, fE775934 000 (2021 £61,154 000 were crhizraed 10 the Groug by Ociopus
Irvesiments Limite d a retated party due 12 its sigrificant influence over the entity. Octopug Invesuments
Limited was recharged iegal a~d orofessional fees tota lw; £10.155 (2021 £16 500) by the Group Aitne
yezr end, an amount of £5500 2021 £219,003) was outstanding whick 15 included in trade creditors.

The Group is entitlec to a profit share as g -esult of its rvestment in Tendo LLP a related pa-ty due 1o key
rnanagement personnelin common In 2022 a srare o profiequaito £5 24%)06 (2022 £445,G00; has
been recogrised by the Grouo AL the year end, the Group has ar interest 'n the rmemoer's apitatl of
£35.452 000 (2021, £11.600.000) and acaraed :nceme due of £5 276,000 {2021 £479,800

The Group engages 1 lending activities which include palances provided to related parties Regarding
entties witr koy managerment personnel i common, cans of E63,430,000 (2021 £173,224.000), accruea
ircorme of £15,789,000 (7071 £26.202.0001 and deferred incorme of £n112021 £101,000) were cutstanding
at year end During the / ar interest incorme of £7160.00C (2021 £17.581,000] and fees of £394,000 (2021

£536.000) were recogrised i relat.on to Ltheig loans.

During the year the Group acquirad 9 reserve power comrpanes from compan es maraged by Cctopus
Ivestments Lirmited, a relatea party See note 27 a) for detans of the comrpanies acquired

@
0)
[}

Az at 3C June 2022 Eril (2021, £%.950,275) was owed to the Campany by Bracken Tradng Lirmited, a relate

sarty oy key managemert oersonnelin coryon

Cther than the transactions disclosed above, the Corepany's otres relatec garty ransacuons were with its
wholly owned subsiaiary members of the Group

o N L UL AL PUREI SR o

Iri the opinior of the directors, there s no ulimate conlroling panty or parent Comoany.
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Notes to the financial statements for the year ended 30 June 2022
26 o e rn LT

a} Group structuring review

We nave conducted a review of prior years’ accountin
revievy maﬂagemem idertfied unarmortised goodwil
ad)u the crevicus years to re‘ect the imolemertation of amortisation tackdated to when the relevan

reatment of iIntercampany restructunng In this
ances ir relatior to these transactions We have

fransactions occurred. The accumulated impact for the gocdwill amartisation in the profit and ioss for 2621

was £8m {2025 £5.3m; the movement of £2 /m has beer restated thircughout the 2021 comparat ve
numbers. A sumrary of the mpact of the correction ¢ provided below!

Year ended Adjustments Year ended

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

Group E 000 . £'000' o £ 000
Grodwill 58.} 988 {5.335) .)78 653
Retained sarnings 41,185 5335 46,520
Year ended Accumulated Year ended

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

Group ) - . £000 £'000 £000
Coodwl 602,711 (8,049) 594,662
Retaned earnings (122.920) 8,049 (115,871)

As part of the review of the intergroup resiructuring mentionzd above, managerrent identifed cre of the
restruciures had been incorrectly accounted for in a sub sectior of the groun NG further errors were
discovered in the review. The accumuiated impact for goodwill amortisation in the profit and lass far 2022
was £2 5m {2020 £1 3m), the movement of £1.2m has been rectated throughout the 2021 comparat ve
numbers This impact o the 2020 opening retained easnings was cffset by £2 1 written back against bad
debt expenses. Management have corrected the identiied error with the fodowing 'mpact

Year ended Adjustments Year ended
30 June 2020 i 30 June 2020
{as stated) (restated)
Group o . E000  £O0O0 £'000
Cocdwll sg3o88 (29183 554,805
Retained earnirgs 41,185 899 42,084
Debtors 842,549 (2,724) 839825
Creditors amouris fal'ng due within cne year [232,813) 496 (232.317)
Fixed assefs 1,346,655 30512 1377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)

Group £000 . £'000 - 5000
Goodw £02,711 ro6% | 574748
Rewained earnirgs (123520) (321} {124,241}
Debtors 600,726 (2,724) 598.002
Creditors amourts falling due within cne year {207 318) 49 206,822)

Fixed assets 1,551,170 30,512 1.581.682
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b} Deferred tax adjustment
We have concucted a review of all consoidation entres at subsectons of the greuo We have 1oentified an
error re:aung to 2018 when deferred tax agjusiments were entered as a consolicgation entry and had

Ny

supseguently not beer revesed. We have checked the tax per subsidiary account and nave ensurec that the
relevant nalances are correct. Tre errar was oosted at a consoiidated leve only and Fas now been corrected

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) {restated)

Group o £'000 £000 £'000
Retainad garmings 41,185 (4,764} 26421
Craditors amounts falling due within one year (232,813) 4,704 (£28,049)

Th.s nas a <nock effect into June 2021, tne restated balances are as “ollows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

(as stated) {restated)

£000 £o00  £'000

Hetaned earminng {123,920} (4.764) (128.684)
Creditors arngurts taling due wihin one vear {207,318) 4,764 (202,554)

I crepanng the tax comaoutat ons for 2022, the Group's tex advisors have noliced an overlooked
ASTLMpLon N previeus yvears tax consolidation calculations Within the previously unrecogrised deferred tax
assets feld with in the group some wese avallagle on a consolidated leval to offser the Group's deferrea ax
lizbility Onanindrv-dual company basis the ceferred tax in previous years had been correctly recogn sad. A
part of these deferrec assets are i relation o cash flow hadages held withn the group which are accounted
for within other comrprehansive income The accumulated impact for the tax charge n the profit
for 2021 was £15m (2020 £15 3m) the movemen: of 200k nas ceen resiated througnout the 202
comparative numpers.

A sammary of the impact of the correction s provided below

Year ended Adjustment Year ended
30 June 2020 30 June 2020

(as stated) {restated)

Group £000 £000  £000
Reta ~ad earings 41,185 {15.259) 25886
Cash f.ow nedce reserve 63,837 {3.875] 58,962

Cafarrad ax provisons (30,434} 18,174 (17.310]




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

Year ended Accumulated Year ended
30 June 2021 adjustments 50 June 2021
(as stated) (restated)
Group £'000 £000 £'000
Retained earnrge T izsg0) 15093 039013
Cash flow heage reserve 17,098 (2,119} 14,979
Leferrad tax prowvisions (38.145) 17212 {(20.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 20290
{as stated} (restated)
Growp | Eo00 . E000 £'000
Retames eamings ’ Caiss 0 a3s29 27,356
Goodwll 583,388 {34,517} 545471
Debtors 842 549 (2.724) 839,825
Fixed assets, 1.346.655 30,512 1,377,167
Deferred tax provisions (36,484) 15174 (17,.310)
Cash flow hedge reserve 63837 {3.875) 55,962
Creditors, amounts ‘allng due withir one year (232,813) 5,258 {227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group £'000 €000 E000
Hoamf‘d earmings ) ~ {123.920) U(alilgg) WK(VJ‘.EAE:,‘[J‘ZAQ}“ #
Goodwil 802,711 (36,G11) 566,700
Delbtors 600,726 (2.724) 558002
Fixed acsets 1551170 30,512 1581682
Deferred tax provisions (38,145) 17.212 (20,933}
Cash flow hedge reserve 17098 (2.119) 14,979
Craditors: amourts fating aue witnin cne year {(207.318) 5259 (202,059
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EF ol oo

a) Reserve Power acquisition
On 2 July 2021, the Groun acgurec 9 reserve power sites through e purchase of 100% of the share capital
for considerauon of £18

The following takies summarise the co eration oaic by the Group, the farr value of the assets aoguirec,
and the ligbilities assumed at the acqu :,'L‘o.. date

Consideration £'000
€ -
Totai cons:deratlon -

Details of the far vawue of the net assets acquired and goodwill ansing are as follows

Book value Adjustments Fair value
£000 E000

S e

' (28.555) 52275

s s

xed assets

Trade 3rd orher recovaklas 294 - 254
Srepayrments 635 - 635
Cash and cask equivalants 7,858 - 7,858
Tracle ano ather creditons (2,206} - (2.206)

! oars - {

Net assets acqmred - . . 5“8;553 T (2m8,553) I -
Tota[cons|deratmn — e e s s e e e e

Goodwili resalting from the ous'ness comb raticn was nil

The corsolidated siatemart of compren e income for the year nciudes £45 803,000 revenue and a
ct of

orefit after tax of FEE6.000 ir respe th's acauisibion
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b) Doveryard Limited acquisition
On 22 Octoper 2021, the Group acauired Doveryard Limited and s subsidaary tarough the purchase of
100% of the share capital for consideration of £13 424,000

Tre folicwing tables summarise the consideration pard oy the Croug, the “ar value of assets acquired, and
lablities assumed at the acouisition date.

Consideration £'000
Cash 12.377
Cire

Total consideration ) 13,414

by attnbutable costs 1037

Cetails of ke fair value of the net assets acquired znd goodwill arsing are as foliows:

Book Adjustments Fair
values value

£000 £'000 £°000

e ~ S e T 8 e OO RN 0 BT R 0 S T AR T T I T PO TT ST P IRT BORORIE NI ATYT B0 0 CIURIIAT ST IR0 MR TN SN GRI T

f:ixec: AS6E5 565 - 569

Trade and other recovables 52 - 52

Prepaymean:s ang accrued income

Total consideration

Goodw:ll resulting from the business cormbination was £13.067.000 and has an estimated usefJl life of 25
years, reflecting the lifespan of the assets acgured

The consclidated staterrent of comprehensve income for the year nciudes £nil of reveriue and a loss
pefore tax of £123 040 in respect of this acquisinon
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c) Dulacca acquisition

purchase of 1006% of the share capital for consideration of £115,680,600

The following tables sumrnarise the consideration paia by the Group, the fair value of the assets acguired,
and the liabitties assume at the acquisition date A list of the entiies acquired included in note 25,

Consideration . AUD'000  Exchange Rate .
Cash 217557 18904
Cirectly attroutable costs 1126 18904 595

Total consideration

218,683 115,680

Details of the fair value of the rnet assefs acquired and intargible arsing are as folows:

Book Adjustments Fair Book Adjustments Fair
values value values value
AUD'G00 AUD'000 AUD'000 £000 £000 £000
Tade and athor recowvables 10,131 - 10131 5,357 - 5,357
Cash and cash egquivalents 102.072 - 103.072 54,525 - 54,525
110,952) - (10.952) {5,793} - (5.793}

209,884 - 209,884 111,026 - 111,026

Inte 8.799 4554

'i;otal consideration S "“.';!18,“663 I o i:-I.S-,GBO

irfangioles resuliing from the asset purchase was £4.654,200 and nas an estimated usaful Ufe of 30 years,
refiectirg the bfespan of the assets acquired.
The consclidated statement of comprehensive income for the yesr incluees Lnil of revenue ard a loss after

tax of £E237.000 1n respect of this acquisition,

3

T

EriEas it b e

PEP e thed i Sk bt hrge |
2
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d) Zestec Asset Mangement Limited acquisition
acquired Zesiec Assel Mangement Limaed a prosect sources “or roofteo
on of £4,765,000

On 2% January 2021, the Group
solar, through the purchase of 100% of the share capital for considera

Tre fodowing tabies summarise the consideratior paid by the Croup, the far value of assets acquired, and
liabiiities assumed at the accuisition date.
Consideration £000
Deferred corsideration -
D\re(“ly attribut 1093
Total conslderatuoﬁ 4 765
Detals of the fair value of the net assets acquires and goodwill ansing are as follows
Book Adjustments Fair
values vatlue
u ) £'000 £000 £000
Fved assets T 156 o 156
Trade and othor croditars (574) ~ (574)
Trade and other receivables 400 - 400
Casn and cash eguivalants 1,019 - 1,019
Other icans {46} - {46)
Netassetsacquired Cess - gsg
Goodwill V S 3810 N
Total consideration 4,765

Coodwill resulting from the business combination was £2,.810.000 and has an estimated useful life of 16

years, reflecting the estimated Ifespan of tne assets acguired

The consolidated statement of comprehensive income for the year incCiudes £158,C00 of revenue and a loss
tex of £484 000 in respect of this acquisiton,

befcre
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e) Elivia Homes acquisition
On 235 May 2022, the Group acquired Elivia Hotr‘mgs Limited a~d ts subsdiar es, through the purchase of
100% of the share capitai ‘or consideration of £31.6 oo,

The following tables sumnrarise the consideration paia by the Group, the fair vaiue of assets acguired, ana
nabilities assumed at the acquisinon date Alist of the ertities acquired are included in note 29

Consu!eratlon £'000V
Directly atrributadle costs 685
Totol comma 31:(;84

Details of the fair value of the ner assets acquired and goodwill arisirg are as follows:

Book Adjustments Fair
values value
£000 LEQ00  E000

Intangibie assets 11,767 11,767
Stock £9,939 69,939
Traae and other debtars 2,609 2,608
Casi andd cash cquaiva ertts 11,603 - 11603
Accruals and deferrad incoro (420} 1420}
Provisions (930 {930)
Ceferrad tax £.000 11,400) 4600
Trade and other crediters (69453} - (69 453}
Net assets acquired . mmnsss T (1,400) - 30 133w
¥5£;i'c;'.;§iderauon T T ey
CGoodwil resul firg from the ous ness comibnation was £2,551,000 and nas an est mates useful ife of 10
years, reflecting the Ufespan of the assets acquired

The corsolidated stziement of comprenensive income for the year inciudes revenue of £25,634,000 and &

orofit before ax of E;,S-CZ,OUU in respect of t» s acqu'sition




Oar reportes resuts are preparec In accordance with United Kingdom Accouniing Standargs, ncluding
Financia. Reportung Standard 102, as detated in tne Frnancial Statements startng or page 35 of the Arnual
the finaricia: measures that we use INclude thosa that have been

Report .11 measurirg our parformance,
gerived from our reported results in order to eliminate factors that distort year-on-year comparisons These
are considered nor-GAAR financ al measures,

Net debt

We provide net debt in agdit.on to cash and gross debt as a way of assessing our overall cash position and «

s camputed as

2022 2021
£'000 £000

it e s R R e 5§ B 8 8 2830 2

1,044,218 871,918
1415 5,364 -

Gross debt 1,049,582 871,918

Caf at mnl« a”d n I’ar‘d 11 (256 415) ’172 478)

Netdebt S 793167 699,440

L P PP SO HN P

Bank .oans ana oves
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EBITDA
Farmings before interest, tax, degreciation and amortisation ("E3ITDA" s calzulated by adjust

ng profit after
tax for riterast, tax, depreciation ard amortisation, in addition to income and expenses that do not relate
the day to day operations ¢f the Group. We provide ERBITDA in addition © profit after tax as st aillows Ls 1o
assess our performance witniout the effects of firancing and capital expenditures

o

The following table getails the adjuttments rnace o the reported resuits

frestated)
2022 2021
R Note  E000 £G00
Profit/{loss) for the financial yez;r A R 31310 . (I’TlOfZ)
Agdich
Aot satior of Intangible a Z 37,849 37,704
impasrrrent of Intang.hic ¢ 8 7913 -
Depreciation of targible & P 101802 84,697
Intorest payaocle and s.milar expenses 6 33554 36,067
Exceptnnal seras 1,105 -
Tax / 16,294 8,349
Less
Income from ather ‘xed asset investments {5,249} (445}
Share of apeorating profit -« oint veriure - (1,755)
Frofit on disposal of subsic.anes {29.532) [28,568)
Interest recervabie and similar Inceme 8 (130} (997
EEITDA - - . - 7 194,91‘6 . 104,036

Note 26 details the prior perod ad ustments
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Details of the subsidiary undertakings are as follows

Country of Class of Principal

Abbots Rinten Sclar Energy BHolding Lirmsted™ UK Ordinary 100% Holding company
Adalinda Solar 5PV 1 uimited™ UK Ordinary 100% Energy generation
Agrisoi-2 SARLY France Ordinary 100% Energy generation
Al Networks Lim ted”™” UK Ordinary 160% Hoiding company
Alipoints Fibre Lirited®” UK Ordinary 100% ;Eggulit;\frk
fsucnencarronh Energy Limited®” UK Ordinary 100% Energy generation
Auquhine Land Company Limitea UK Ordinary 100% Energy gereration
Avenue Sclar Farm Limited™ UK Ordinary 100% Energy generaticn
Banbury Power Limited™ UK Ordinary 100% Energy generation
Batisolare & SARL® France Crdinary 100% Energy generation
Batisclarra 7 SARL® France Ordinary 100% Holding company
Beetley Erergy Limited™ UK Ordinary 100% Energy generation
Beignton Energy Limited” UK Ordinary 100% Dormant company
Benneun Wird Farm Ltd” UK Ordinary 100% Energy generation
Seithouse Energy Lrmited™ UK Ordinary 100% Energy generation
Birch Estate Sclar Limited™ UK Ordinary 160% Energy generation
Bilaby Solar Farm Limited™ UK Ordinary 100% Energy generation
BMNRG DWW Limited™ UK Ordinary 100% Energy generation
Boiam Energy Limited” UK Ordinary 100% Energy generation
Boomerang tnergy Limited UK Ordinary 100% Holding company
Boreas Snergy Limited” UK Crdinary 100% Holding company
Bratton Flerming Limited™ UK Crdinary 100% Energy generation
Breck Solar Limited™ UK Ordinary 100% Energy generation
?i%?tgé.?dw solar Developrents Hold ngs UK Ordinary 100% Holding company
Bryn Yr Odyn Solar Developmernts Limted” UK Ordinary 100% Energy gereration
Bury Power wimited™ UK Grdinary 100% Energy generation
Cadoxton Reserve Power Lirmited™” UK Ordinary 100% Energy generation
Calcias Energy Limited™ UK Ordinary 100% Holding company

Cark Limiteg® Ireland Ordinary 100% Energy generation
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Country of Class of Principal

Name it . Imcorporation shares Holding activity
Caswell Solar Tarm mewkté‘dk” - LK QOrdinary 100% Energy generation
Cathkin Energy Lirm.ted™ UK Ordinary 106% Energy generation
Causilgey Limited” UK Ordinary 100% Energy generation
Cedar Energy and infrasructure Lirnited UK Ordinary 100% Holding cormpany
CEPE Berceronne SARL™ France Qrdinary 100% Energy generation
Efamma;;éoswﬂzngc de Production d' Energie de France Ordinary 100% Energy generation
CEPE de ia Satesse SARLT France Crdinary 100% Energy generation
gyi;utcr;eqfL:Orr‘gV;;i@@nﬁ;\;i@;;&g;\;ﬂe France Crdinary 100% Energy generation
CEPE de Marsanne SAkL? France Ordinary 100% Energy generation
CEPE Haut du Saule’ France Ordinary 100% Energy generation
CEPE de la Rochne Quatre Rivieres SARLY France Ordinary 100% Energy generation
CEPE du pays de St Se're SARLY Frarice Qrdinary 100% Energy generation
CERS 5AST rance Ordinary 100% Holding company
Chelson Meadow Energy Limited™ UK Ordinary 100% Energy generation
Chisbon Solar Farm Boldings Lirnited” UK Ordinary 100% Holding company
Chittering Solar Two Lirnited”” UK Ordinary 100% Energy gereration
Cilgwyr Erergy Lirmitery UK Ordinary 100% Dormmant campany
Clann Farm Limited™ UK Ordinary 100% Energy generation
Claramond Sclar 55V 1 Lmitag™ LUK Ordinary 100% Energy generation
CLF Developments Limiteg’ UK Ordinary 100% Dormant company
CiP bErvirogas Limitec™ UK Ordinary 100% S;?\Zf;in of OGM
CLP Services Lirrited” UK Ordinary 100% Dormant company
CLPE 1991 Limited” UK Ordinary 100% Dormant company
CLFE 1992 Limeed” UK Ordinary 100% Holding company
CLPE Holdirgs Lirmiteg™ UK Ordinary 100% Holding company
CLPE Projacts 1 Limiteg™ UK Ordinary 160% Holding compary
CLPE Frojects 2 Limmiteg™ UK Ordinary 100% Holding company
CLPE Projecis 3 Limites™ UK Ordinary 100% Holding company
CLPE ROC — L Lirifea™ UK Ordinary 100% Erergy generation
CLPE RCC = 2 Uirmited™ UK Ordinary 100% Energy generation

CLFE ROC = 3 Limited™ UK Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

S 00k e A BT % o rsp e B R 4 O b i

T .PE ROC - 3A Limited”
CLPE RTC - 4 Limited™
CLPE RCC - 4A Lirmited™
Cyne Power L mited™

Colsterworth Znergy Limited”
Conrncn 3ndge tnergy Lmited”
Coteshach Erergy Lirrited™

Cour Wind Farm (Scatland) Lirnited™®”
Crapnell Farm Lim'ted”

e . | et
Crayterr Homes (Souin Coasy Limated

Crayfern Limited™’

Crayfern Sunley (Sinfold) Limited"
Craymarsh Limited™

Cress ng Solar Farme Limited”™
Culvery Power Limited™

Cyrion Power Limited™

Cafen Reserve Power Lirnited™
Dairy House Solar Limited™
Deepaale Farm Solar Lirmted™
Coveryard Limitec™

Crazpers Farm Limited™

Dulacca Energy Project Co PTY Lid™

Dulacca Energy Project FinCeo PTY Ltd™

=

ulacca Energy Project Howdeo Co PTY Ltd?2

)

[

uiacea WF Holoeo PTY Lg®?
Dyffryn Brodyn Limited™
Eakring Limtted™

Eleceo: Carmargus SARLY
Elecso! France 7 SARL®
Flersol France 11 SARLY
Elecsot “rance 15 SARLS

Elecsoi France 19 SARL®

Country of Class of
incorporation shares

Ué Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
LK Ordinary
K Ordinary
UK Grdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
1K Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
Australia Ordinary
Australia Ordinary
Australia Ordinary
Australia Ordinary
UK Crdinary
UK Crdinary
France Ordinary
France Crdinary
France Ordinary
France Ordinary
France Ordinary

Principal

Holding activity

100%
100%
100%
160%
100%
100%

Erergy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Energy generat:on
Energy generation
Erergy generation
Energy generation

Development of
buitding projects

Construction of
domestic buildings

Development of
building projects

Energy generation
Energy generation
Energy generation
Energy genératicn
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
tnergy generation
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Eneray generation
Energy generation

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

Country of Class of Principal
Name incorporation shares Holding activity o
Flecsol France 27 SARLS France Ordinary 100% Energy generation
Elecsol France 24 SARL® France Crdinary 100% Energy generation
Elecsol France 25 SARL® France Ordinary 100% Energy generation
Elecsol Frarce 28 SARLY France Ordinary 100% Energy generation
Elecsol France 41 SARL® France Ordinary 100% Energy generation
Elecsol Haut Var SARL® France Ordinary 100% Erergy generaticn
Efios Energy 2 France SAS* France Crdinary 100% Holding company
Flios Energy 2 Limited UK Ordinary 100% Holding company
Elios Energy 2 France SASY France Qrdinary 100% Holding company
El.os Energy Holdings 2 Limited™ UK COrdinary 100% Holding company
Elios Energy Holdings 3 Limited”™ UK Ordinary 100% Holding compary
Elos Energy HMoldirgs Limited™ UK Ordinary 100% Holding company
Elcs Renewable Erergy Limited” UK QOrdinary 100% Holding company
: g i f
Elvia Developrnent Finance Limited!? UK Ordinary 100% Con=trl:1'ctfor.1 ©
domestic buildings
Ordinary Financial services
Elivia Holdings Lirmited UK Deferred 160% se .
holding companies
Preference
Elvia Homes (Centrai} Limited!?! UK Ordinary 100% Constrgctlor? Qf
domestic buildings
Elvia Homes [Dormant 2} Lirnited™? UK Ordinary 100% Construction of
domestic buildings
Elvia Homes (Grange Road) Lirnted® UK Ordinary 100% COﬂSt!LthIOG o
- domaestic buildings
Elivia Homes (Netleyl Limited™* UK Ordinary 100% De_ve[opmeljt of
building projects
Elvia Homes (Southern) Limited™ UK Ordinary 100% Construction of
domestic buitdings
Elvia Hores (Surziton) Limited* ! UK Crdinary 100% Constructlor} of
domestic buildings
Elvia Homes Limied®! UK Ordinary 100% D?"“?mpmem of
building projects
Elwa North Lirzed™ UK Ordinary  t00%  evelepmentof
building projects
Caonstruction of
} . T . o gomestic buldings
Elvia Guxford Limrited UK Ordinary 100% .
Buying and selling of
own real estate
Elvia South Limited™ UK Ordinary 100% Construction of

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

Country of Class of Principat
Name N incorporation shares Holding activity

Construction of
domestic buildings

Elivia Scuthern Limites?? LK Ordinary 100% Buying and selling of
own real estate
Ellicorbe urmited™ UK Ordinary 100% Energy generation
Energy project
Energy Power Rescurces Limitec™ UK Ordinary 100% Sf;f;?;;:eezi and
services
EPR Ely mimited” UK Cirdinary 100% Energy generation
EPR Eye Lmiad” UK Ordinary 100% Energy generaton
EPR Clarford Limvted™ UK Ordinary 100% Energy generat:on
EFR Renewakie Energy L mited™ UK Ordinary 100% Holding company
EPR Scotland Lirrited?™ UK Crdinary 100% Energy generation
EFR Theford Lirnited™ UK Crdinary 100% Energy generation
Eucalyptus Erergy Heldings Limited” UK Ordinary 100% Holding company
Eucalyptus Energy Limited™ UK Crdinary 100% Holding company
Feltwe!| Erergy Limited™ UK Ordinary 100% Energy generation
Ferri trergy Cour Holdings Limiteao™ UK Crdinary 100% Holding company
Fern Erergy Holdings Limited™ UK Crdinary 100% Holding company
Fern Energy Lirnited” UK Ordinary 100% Holding company
Fern Energy Wind Holdings Lim:ted™ UK Ordinary 1C0% Holding company
Fern Fibre Lrmited” UK Ordinary 100% Helding company
Ferr Healtncare Holdings Umited” UK Ordinary 100% Holding company
Fern Infrastructure Limred™ UK Ordinary 100% Holding company
Fern Renewable Ene-gy Lirrited™ UK Crdimary 100% Holding company
Fern Hooftop Sotar (A Limited™” UK Crdinary 100% Energy generation
Fern Rooflop Solar (BBOY UK Ordinary 100% Energy generation
Fern Rooftop Solar (Zesteo) Limited™ UK Crdinary 100% Energy generation
Fern Trading Developrnent timited™ K Ordinary 100% Holding company
Fern Trading Sroup Limited UK UK 100% Holding company
Fern UK Power Developments Limited” UK Crdinary 100% Holding company
Firophos Lirmiteg™ UK Crdinary 100% Supply of fertiliser
Four Burrows Limited™ UK Ordinary 100% Energy gereration

Fraisthorpe Winc Farm Limited™ UK Ordinary 100% Energy generation
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Name

T s P e e

Gariaff Energy Lim L»ﬁd*

Giganet Fiore vid”’

Giganst Lirnited”

Glenchnamper Wind Energy Lim ted™™
Grange Wing Farm Limited™
Guzrdbride SP. z.0.0!

Harb:ourrme Fower Limited™

Haymaker (Mount Milly Ztd™

Hayrnaker (Matewocd) Holdngs crmited™
Haymaker {Natewcood) Lid™

Haymaker (Oaklanaz) Holdings Lirmted”
Haymaker (Gaklands) Lid™

Ferr Power 2 Limited™

breum Power Limited”

Higher “napp Farm Limited™

Hill Erd Farm Limruzed”™”

Hollamoor Limited™

Hull Reserve Powser Limited™”

Hursit SPY 1 Lire ied™

Immingnam Power Jmited™

Irwedl Power Limited”™

Jameson Road Energy Limited™

Jurassic Fibre Roldings Limited™
Jurassic Fibre Lim ted

Kitry Power Lirnited”™

Langan Power Limited

Lennam 5c.ar Limitea™

Little 7 Solar riited”

Littleton Sotar Farm Limited™

LLU Commurnicatiors Lid”™

Loddor Power Limited™

Country of
incorporation

R 3 T PR ETLEER R Rt Sndndnd homadazan mam ke 0 ara xeame acmns san LF QPRI

UK

UK

UK

UK
UK
Poland

UK
UK
UK
UK
UK
LK
UK
UK
LUK
UK
UK
UK
UK
UK

UK

UK
UK
UK
UK
UK

UK

UK

Class of
shares

Principal

Holdmg actl\nty

Ordinary
Crdinary

Crdinary

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

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary

100%

100%

100%

100%
100%
100%
100%
100%
100%
1007%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
90%

90%

100%
100%
100%
100%
100%

100%

100%

Dormant comgany

Fibre netwaork
production

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation

Fibre netwaork
production

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

Name

SRR bt R b A E AR e b o 65

Lovedean Limited™
Luminance Solar Lirmted™
M12 Soluvons Lirmited””
Manstor Thorme Limited™
March Enargy Limmited™

Marder. Power Lirnied”

Marley Thatch Sotar Limeted”™

Meadows Farm Limited™
Melbourn Sclar Limnited™

tMelton LG Energy Lirmited”

Melton LG Holding Limited”

Melton LG ROC Limited™

tlelton Renewable Energy (Holairgs) Lirmited™

Melton Renewahble Erergy Newco Limited”

eent e fan

Melton Renewable Energy UK Limitec

Ml HIl' Farm Sclar Limited”™”

Mingay Farm Holzing Limited™

MSP Decoy 1td”

MSP Strete Ltd™

MEP Tregassow Lirnited™
MTS Hatchlards Solar Lid™
Nevern Power Limited”
New Row Farm Limited”™
Mewlands Solar Limited”

Ninnis Farrm Limited

North Perrctt Fruit Farm Limited™

Nortnwich Power Limited™
Notos Energy Limited™

Ogrnere Power Limited”™

Oldhali Energy Recovery Hold'ngs Limited™

One Ashford Healthcare Limited

One Hatheld Hospital Lirmited

Country of Class of Principal
.incorporation shares . HoWing actvity ..
UK Ordinary 1007% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Enargy generation
UK Ordinary 1G0% Energy generation
UK Urdinary 10U Energy gengration
UK Ordinary 100% Energy genaration
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Crdinary 100% Holding company
UK Ordinary  100% giii;fjjmg
UK Ordinary i00% Holding company
LUK Ordinary 100% Holding company
UK Ordinary 160% Hotding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 1002 Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Enargy generation
UK Ordinary 100% Energy genaration
UK Crdinary 100% Energy generation
UK Crdinary 100% Holding company
UK Ordinary 1003 Energy generation
UK Ordinary 100% Holding company
UK Crdinary 9% Erec;\lft’fw‘s;rgserwces
UK Ordinary 90% Provision of

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

trecs Limited
Cirta Wedgehniil Solar Holaings Limted™
Cria Wedgehill Solar Limitea”™

Paifreys Bartor Limited™

Parciau Heldngs wimited”

Farciau Limitea™
Par < Brozdbard Limnteg™

Fearmat Solar 2 Lad”

Pitchford ([Condover Arrfield & Stockoaten)
L rnted™

Puare Far Limited™

Forthios Sclar Lirmnted”

'

Sowr Ltd”

4l

Fyms Lan

Queaens Park Road Energy Lamited™

Rangefore Care Limited™”
Rangetord Cnertzey Limited™
Rangeford Cirencester Linmited”

Rangeford Sorking Limited™
Rangeford Heldings Limited™”

Rangeford Fickering Lirmited™
=

el

angeford RAP Limited”
Rangeford Retrerment Livirg Haoldings 1td™
Rarngeford Stap'eford Limitec™

Reacres Farm Limtes”

Resiake Power Lirmited™

Selby Powes Jimited”

SFE Fibre Limied®

R ST R g

Country of
incorporation

R AL B R -

UK
UK
UK
UK
UK
UK

UK

UK

UK

UK
UK
UK
UK

UK

914

UK

UK

UK

UK

UK

UK

UK

UK
UK
UK
France

UK

UK

Class of
share

s Ba

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary

Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Crdinary

Crdinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Principal
Holding activity
85% Holding company
100% Holding company
100% Energy generation
100% Energy generation
100% Holding company
1007 Energy generation
100% Fibre neltwork
production
100% Energy generation
160% Energy generation
100% Energy generation
1G6% Holding company
100% Energy generation
100% Energy generation
100% Ca‘re services for a
retirement village
100% Retirement village
development
100% Retirement village
development
100% Retirement vitllage
development
100% Holding company
100% Retirerment village
development
100% Retwement village
development
100% Holding company
i wilk
100% Rert\rement village
deveiopment
100% Energy generation
100% Energy generation
100% Energy generation
100% Erergy generatian
100% Energy generation
t
100% Fibre network

production




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

Name

FERBEEEE Y T IV TR Vo v wmdunv ek wh e dn G ame s o  wmen ko s n e o R

Singrug Actdmge Limmited™
SINgrug _imited’”

Six Fills Lane (Ragdate) Limited”™
Skelbrooke Ernergy Limited™

Saughtergate Limited”

Snetfteriocn Renewable Power Fuels Limited™

Snettertan Renewable Power Holdings Limited”

Snettarton Renewable Power Limited™
Solarh LPOE SARL?
Solarfi SFO1 SARL®
Solarh 5P02 SARLY
Sotarfi SP04 SARL?
Solarf 2205 SARL?

Solarfi SPOE SARL?

Southcombe Farm Limited™
St Asaph Powwer Limited ™
Steadfast Parkhouse Solar Lirnited™

Steadfast Rudge Solar Lta”™

Steadfast Skioter Belinger Sols- Limited™

Stellar "ower Limized”
Stoneynil Friergy Limited®
Sulis Eriergy Limited™
Ssummerston Energy Umitea®”

Sunley Crayfern Lavant LLP'®
Swish Fibre Contracting Limited®
Swish Fibre Lirmited®

Swash F bre Networks Lrd®
Swash F bre Services Limited®

Swisk Fibre Yorkshire®

Swish Trading Limsted ™

Country of Class of
incorporation shalfes N
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Crdinary
France Crdinary
France Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK NA

UK Ordinary
UK Ordinary
LK QOrdinary
UK Ordinary
UK Ordinary
UK Ordinary

100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
50%

160%

80%

100%

80%

Principal

Holding company
Eriergy generation
Energy generahon
Energy generation
Energy generation

Supply of biomass
fuel

Holding company
Energy gereration
Energy generat:on
Energy generation
Energy gereration
Energy gerieration
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gereration
Energy generation
Dormant company
Holding company
Energy generation
NA

Fibre network
production

Holding company

Fibre network
production

Fibre network
production

Fibre netwaork
production

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

Country of Class of Principal
Name ‘ incorpg::giignV shares Hol@ing _activity
TGC So\a; 102 Limited™ UK : Ordinary 100% Energy generation
TGC Solar 107 Limited™ UK Ordinary 100% Energy generation
TGC Soiar 68 Limited™ UK Crdinary 100% Energy generation
TGC Sotar 83 Limited”™” UK Ordinary 100% Energy generation
The Fern Power Company Lim:ted” UK Qrdinary 100% Holding company
The Holl'es Solar Farm Limited™ UK Ordinary 100% Energy generation
Thoresby Estate {Suchy) Lirmited ™ UK Ordinary 100% Ernergy generation
Tillingham Sower Lim ted™ UK Crdinary 100% Energy generation
Todhills Energy Limateg™ UK Ordinary 100% Energy generation
Tredown Farr Lircited™ UK Ordinary 100% Energy generation
Turves Sowar Limited”™ LK Crdinary 100% Energy generation
UKSE 15 Solar Limitee™ UK Ordinary 100% Energy generation
United Mires Energy Limited” UK Ordinary 100% Energy generation
VOSE Lid™ UK Ordinary  100% ;ir%rsuﬁgaork
Y ctoria Soar Lirmnited™ UK Ordinary 100% Erergy generation
V.ners Erergy Limited UK Ordinary 160% Holding company
VA Limited” UK Ordinary 100% ;‘gﬁﬁﬁm
Voltafrance 01 SARL? France Ordinary 100% Energy generation
Vortafrance 05 SARLY France Ordinary 100% Energy generation
volwafrance 13 SARL® France Ordinary 100% Energy generation
Volmafrarice SARL? France Ordinary 100% Energy generation
Vorboss Limited™ UK Ordinary 100% Holding company
Vorboss US inc® USA Ordinary  100% g{%’juﬁg’frk
Wadswick Green Limed™ UK Crdinary 100% zfggzgrent village
Wadswrck Greer Property Services Lmted” UK Ordinary 100% gsxif}?;r;?;?e
YWarr ngton SPower Lmited”” UK Ordinary 100% Energy generation
Waterloo Solar Park —oldings Lirmited”™ UK Ordinary 100% Hotding company
Waterloo So.ar Fark Uimites”™ UK Ordinary 100% Energy generation
Week Farr 2 Limited”” UK Ordinary 100% Energy generaticn
Westwood Poveer Limited™ UK Ordinary 100% Energy generation
Weztwood Solar crmited™ UK Ordinary 100% Energy generation

R
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Wetherden Energy mied”
Wiarf Power Lirmited”

Wniddon Farm Uinited™

Yyirinney Hill Energy Lirmited™
Wincelie Solar Holdirgs Limited™
Waoiverrampion Power Lrd™
Wryde Croft wind Farm Limmited™™”
WSE Bradford Limeied”

WSE Hullavingten Hald' ngs Limiited™
WSE Hullavingtor Limited”

WSE Park Wall Limited”

WEE Pyde Drove Limited™

Zestec Asset Management Lirnitea”™

Holding activity

Energy gemeraton
Erergy generation
Energy generat:on
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation

Energy generation

Country of Class of Principal
incorporation shares

UK - Ordinary 100%
UK Ordinary 160%
UK Ordinary 100%
UK Qrdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Grdinary 100%
UK Ordinary 100%

Energy generation

S

Acquired after year end

i s e

Fert Heoftop Sclar (BBD) Limited
Cuckos Internet Lid
Vitrfi Digiral Limited

408 Lim.tad

Date

09/08/2022
31/08/2022
13/0712022
22/11/2022

“Subsidiares exempt from audit oy virtue of 4804 of the Cormpanies Act 2006
“Subsidianes exernp® from audit by virtue of 54794 of the Corgpanies Act 20006
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Dlssolved or sold during the year and up untui s:gmng

Bemrwm Holdwgs \m\tw
Ridge Wind Acguisition Linted

Fern Energy RidgeWind Acquisihons Limited

Ferr Energy RidgeW nd Ho.dings Linied

Ferr Zrergy Partnerships Holdings Limited

Fraisthorpe (Holding) Limited

27 Qldhall Erergy Recovery Limitec
Comm2] Lid

Darlingtor Point Holdee Pry Lirmited
Daringron Point Sotar Farm Py Limsted
Darlingion Point Subhoidco Pty Lirrited
feardic Power Development Lirvied
Voyrinkangas Wind Farm Oy

Saunamaa Wind Farm Oy

e pp vy

B i T

R S B A o S T T 0

Date
20/07/2021
20/07/2021
1440512021
21/09/2021
2140972021
28/03/2022
13/09/2022
15/05/2022
08/Q7/2022
08/07/2022
08/07/2022
23/12/2021
23/12/2021
23/12/2021

-

The regetered office of all cornpares bsted abey

except for those set cut below:

1 ul Grzybowska 2/28, G0-131, Warsaw, Paland

2. Prsent Masons LLP, Capita! Square, 52 Morrison 5
31 West Regent Street, Glasgow, G2 1AP

4, 22 rue Alphonse de Neuvilie, 75017 Paris, France
5 6th Foor, 2 Grand Cana, Square, Cublin 2

& The Carr age Mouse, Station Works, Station Roag. Claverdon, Warwickshire, Lrited Kingdom, CV3

i
]
.
b

one industriele de Courtre 115 Rue Du Mourelet 84000 Avignan, France
8. 13 Salsbury Plaze, Londor, England, W1H 1F)

9 The Corporation Trust Cormpany, Corporation Trast Cente

United States

10 40 Fioor Saltire Court, 20 Castle Terr

11 Apollo House, Mercury Far< Wycobe Lare, Woobura Green, H.gh Wycombe, Englanc,

I
A
|

4]
<
&
[$N)
(w3
=

[
@3]
L,U

14, 7-8 Stratford Flace, London, Englard, WIC 1AY

The directors believe 1730 the carrying value of the invesiments

rreet, Edinburgn, Scota

2. D02 AZ4Z, Ireland

I\)

120

e, Fainburgh, Scotland, EFL

3, 3000, Australia

eaufort Court, Bgg Farm Lane, {ings Langley, BHertfordsh re, WD4 8LR

kQ

ange Streer, Wilmington 19801

HPLD O

52
o
-

e is at 6th Floor, 33 Aclborm, Lordon, Engand, ECIN 25T

Ml

s sugporied by ther anaerlying Net assets.
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Fern’s share price has performed in line with targets

Fern Trading Limited ¢ an untisted company. tvery month, our Board of Directors agrees a price at which it
wiil be wiing to 'ssue new shares Tre share price is unaudited,

Tne figures below incluge the share pr.ce of the previous parent (now Tern Trading Grous Lirrited) as welt
as this entity

Share price growth since inception: Fern Trading Limited

19

- -
| -

L6 wM
15 VPM
14 P

13 MW
12 MW

11
10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Ferformance s calcuated based on the sale price for Fern's shares at 2 June each year The share price iz
not subect to audit by Ermst & Young LLP

Bsnual discrete performance

Financial Year Discrete share price performance
June 2021-22 9.91%

June 2020-21 4.87%

e 2820 - 0.33%

June 2018-12 6.23%

June 201647 . ssa%

June 2015-16 3.83%

June 201314 3.72%

Jurie 201;2—1‘3 . - o 3.97%

June 2071-12 1.02%

Sodrce Octopus Irvestmants Limited, 2 June 2022
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Directors and advisers

Diractors Raglstersd office

6th Floor, 33 Folborn,
London, Eng.and ECIN 24T

PS Latham

KJ Willey

PG Barlow

T Arthur eppointed 1 July 2022)

independent auditors

Frnst & Young LoP

%

oInpary seoratary

yetapus Cormpany Secretarial Services Limited

P

Company number
12601635

Forward-looking statements
This Annua Fﬂp( L containg certair forward-looking sratements related o the Company's future busmess
and hrancial performance and future everts or developments, Trese staterments are basea on the current
nowiedge and expeciations of management and are subject to assumpt'ons, nsks and uncertainues, some
of which are related to facters that are beyond the control of the Caomgany Acco-dngily, no assurance can
pe giver that any particular expectatic will be met and forward-wookirg siatements regarding gast trends or
clvities should not be faken as a representation that such trends or activties will continue i the future Past
erformance cannot be reted on at @ guide w future performance, Nothing in this Arnual Regort shiould be

construed as a proft forecast




