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1] OVERVIEW

Group snapshot

Revenue

Revenue has increased &y
over 82% in the last 4 years
from £390m in 2020 to
£712m in 2022

Energy generation

Our renewable energy
assets produce encugh
energy to power over
a million UK homes

Number of employees

We employ over 1,690
people

Carbon offsets

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

Number of loans

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

Number of sites

We own 220 renewable
energy siles spread
predominantly across
the UK
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Chief Executive's review
Our Group was 11 a sol postion coming out of Doncrease n the value of cur energy dawision was

~

the .ockdown responze to Covid-19, ard our supported by sald cperat oral performance across

bus rness hes cominued to perform ropustly ait sectors and some orgaric growth in newer

threcughniout the year. This year has seen some SeCior:
unforecasted growth in vaiue of Certar- dvisicns )

T o o §We reman a supportve emolayer, with more than
onmar.y Griver By the 17Crease in erergy prices. OLAESO fultme sta® across tre businesses thiat we
Fern Traging L.mited "trne Zomeany” or togemer ! owr and oporate. an At

provided for nuncreds more

o)
o
o
o]
&
=
c
[«

&
>

witn Its suisidiaries “thie Group’] Targets consistent
growth for skareroiders over the long term, with a
focus or steady and prediciabie growth, tr
oar

SCONCM C ’o%ﬂtwons We have a givers.fed and

cortracts tat we have In nlace.

' ! y ol A reflection on our year
heutacly Mmoot tant dunng imore challencin , :
G < allenging Our husimess raisec 404 from investors this year,

del vered cons.sent revenues while growing camtal

T

~g a Groug with more tman N
deployrent, resulbng in £712rm in reverue

ouD

12 years of radirg nizory and arbitor e , e
years g bt gorerates acress the Group 2021 E4Z5m) ana net
o

comprses mors thar 300 cemigeanies that have P
- N toassets of £2.219m (2021 £1.288m restated)

operaedir a rante of secions OvEr many ye H

generating steacy long-iarm growth “or our Tre finangc:a. siatements for the year sMiow an

sharenclders We cperaiein s cperating oroit before tax of £42m against aur

We expect o ,erform stea Doexpected outcome of @ sma l accourtng profit. This
volatiaty. Porchust performarce 1s & direct resull OF energy

. ) i prcc uced oy the group seryg scEd for higher orices
From th's secure case we have Dear able o ad :

incrementa. SXpanzior and diversiicaror n a

) Ccrrpf'se:' neywalie energy generat
measured way through seexing Gut opportunities

woad acert sp

3s soiar erergy ses and wiad farms wh-m p'-:)'wdc—

TrENN

ong-term reven.e sreams These are ntertionaily

witn a piatfarm to continue 1o exgard I lire with

_ . } i diversidied across a range of technologees to mitgate
our exisurg strategy. Today, aur Group comprises : .

o ‘ ‘ against poor performance in a specific sector anc
erergy, oroperty lending, f”ealthrtare rfrastructare, |

le share prce
growth, rowever trer valugs cznostil be impacied

) ) I ocort bute towaras steady, predictan
ficre and house buldng cwisions We have arown :

1o be a signifcant prose~ce witas oor rrost .
2 signibeant p by changes in preng and demand We nave seen
eziablis~ed secrors, nroauaing 4 2% o the U<s

; i CONECUive aNa ™ Eteral NCreases it .ong erm
y and 1 7% of the UK's onshore vard . £ |t

) ) erergy price forecasts ard erergy ‘orwad rates
arargy odtput, ana Hu \dmg a EL‘E,-;W short ans

g ooalty cver the ast 1S morths as the g coat
Ted.Lm ferm lenaing cws Ness Tnat faclitates the ~ ‘

SLONCITY FECOvVErs frovers e d
CONSTLChon and ”I}L”GJ:”T&"' Of nor-es o

througnout 7re L

of 4% growt~ ger ganrum The extracrd rary growth
s atinnutatle (G Swr energy div Sion, wihon as
oma sgrifcent increase - longeterm

2c33ts ana energy ‘orward rates

o nflation. "he
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markets and tarting Constrdoion on a age wrao
far in Austraiia At the start of the yvea- we added
rine addtional sites to our raserve power division
wh ch Brimgs us up to 26 sites \n total [compared to
cof 2021} These sites have
performed ahead of cxgectations, gererating

ES TDA of £26r {2021 Elrn) during the year.

ten §tes for most

hed biomass
and has
Guisition in 2015
Tris yearn | have peen particularly pleased o see

Our succesalut and well-establs

division continues to serform well

deliverad stable returns since ac

SUrong periermarce at aur Newast Liomass site in

Snetterton, East Anglim, which was scquired in Apdil

3rov g 16 be 3 valuanie addition o the

bus‘ness Curirg the year we purchased & Waste -
€

o

nerqy fac lity currently under constracuor in
Fire. The facility nas been in development for
years and well be capabie of processing over

poa
an
[
(@)
O&-\

onnes par anruy of non-recyclable
householo, commercial and mdusinal waste wh ch
woll.d otrerwise be sert to landhti or exparted
Tris will generate 17 MWe of low Carton electric:
encugh to power 30,000 homes. It wili be the frst
large-scale, subsidy free wasie-to-enargy project in
western Scotland and projected completan date 1S
N early 2024,

Ower recent years, many of our energy assets have
been under construction which hias conrtrin
our previousty reported accounting loss
typical of sucn businesses during growtn prase
evern when cash ganerative, Decalze fnance costs
and account-ng charges, such as depreciation,
exceedac revenues. This division has now reecned

our target sze and cector ¢plit.

Accordingly this year | arn pleased 1C report an
ofit before tax of EABm against our
t This =l gnty
the maturty of

acco urmg oo
d small accomtmg Dro

spacted proft s due

rugher energy o

oudgete:

larger than
e portfoho and es, resulting n
inCreased revenue from cur energy div-son as well

ﬂar\o“ las explained beiow]

as an mcrease in

term secured lcans © experler'.(ecj Qroperty
Lir DUsiness
perod

professicnalz. This established part of
continued to parform well, -Fol;owm 3 Shor:t
of slow dowr durng Cowd-29 when we

ntertionally cnoze 1o write fewar loans Gur average

(man book was 187 loans thiz year o UK Lorrowers.

erated at
conservative oan o value lavels (wlow 70%). N
order that it maniams access (o vawable security
there 1 a reduction in propearty values This stzategy

Our ending dwizon has always o

has served the
and it has

several times The Group is taking a naturally

cautous approach when assess g ~ew lerding

roup well since inceplion 12 years
operates througk periods of change

opportdruties in ight of the changng economic
autloox. To date, the Group has et £2 2bn o
progerty loans since nceptior i 2010, suffer ng
only £6rrn cap\a osses. Th.s strong track record
is the rezu't of cur carefut approach in this sector,
comprising d:scwo&.i.ﬂed cue dligence, censervatye
lcan-te-valus ratics and an ability and willingness 1o
reduce activity In this sector durirg times of
economic uncertamty. We will contnue to adept

this approach throughout the coming year.

Trie heaitncare divisicn makes ug around 4% of the
Group and i broady performirg well Cur
retirermnent villages business, Rangeford Holdmags
Lirrited {"Rangefora”) continued o sell apartments
at three sites, commenced construct o of a fourth
village :n Chertsey, and acquired a fifth location
near Cambridge during the year. Sales at the

Chertsey site are expectea 1o commence ir 2024,

while construction at the Camuoridge site 1
expected to stari in 2023 with the first sales

commencirg in 2026

Cur fibre divisior was establisned in 2219 and
remains an area of grown for the Group, now
cormprsing of six operating busnesses Gur

=3, Juraszic Fibre, Swish Fiore,

residential ousiness

st il

fritdy .
LA
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Gigarniet and Akpoints Fibre are tuilaing ultraiast : Inflation and Interest rates 3
"fibre 10 the premises” broadbard retworks in i The higher rate o inflation expenenced tnis year :
regions of the LK which have baar overlooked by ras been respons ble for some of the
warger operamrs Gigaret orovidas conneciv ity to outperformance agamst exgectauons in the 5
romes and ousinesses aoross tre UK wang Ctyrbre Company's share price Hi Treasury forecast that :
ard Openreach infrasiructure and Vitrfl s a software | ~igh nflat on s likew to oe prasent untt 2025, a5 a
development compary which has ceve oped result we expect 1o recaws Mora revenue for the
propretary software to aliow Internet Serv.ce erergy generated within our energy divsior, and & :
Providers tc sell cormactivity over wholezale erabed i righer valug from the government subsides that ‘
metworks, incud ng Alpoints Fbre Vorbass is the some of cur energy sites bereft from, increasing !
UK's only ded'cated erterpnee Fhre network to focus the vaue of thase stes, However, a short perod of
on provding connectvity 1o busnessas in London. ~igh nfiat.on sucr as forecast has very attie effect %
) I oonthe rate atwaich the Group @ expected to grow :

In the year, our residential finre businesses : ‘
continued to rvest capial 1 expanding tharr This ' pecause ne renewadle energy sites we Swn :

. . I derive ther value from aiscourted projected funure |
nerwerks i1 the —ome Counties, the South and : - N :

cashiows aver the time tniey are expected 0

Southwest of Englard, ard a7 now anboarcing : .
) 1 operae for, ry waly 20 years or more If tre :
custormers to tneir networks, genzrating recurring : '
i’ i cunock for iong-rerm nflaton were to Increasze, the '
revenues for the Group Our st of-the-art : |
, . I rmpaci on ou share grice sihould oe pos! ,
netwaorks are able 10 meet cusiomer cemand for : i
L I oocecadse it walls norease tre revende each of our i
righer broadoand speeas required 45 & resull of : '

. ) . sites would exgect to make, -1 corirasi to a

maore werking-from-home amd increased utage cf '

_ rslatively Sxed cgst base i
and sery cec In Londa, Vorposs hies VT - :

310 build and has instated ove i The expectea rse ininterest rates is forecast o

00k of fipre wiin 2 commitmen: o ofer 10Goes | retun to nermel ofter a signifcant pencd of very
8]

ra o up 0 15000 Dusiresses i Central Londen ow rates, The mmediae impact of th s on our ‘

SUSHESS Is expectec 1o e Greacly neutral srce i
our Grodp s intenucnally stiructured so as not o
Whitst our fibre dvision rermaims in a growth phase QurSTLHD s e %HJ setrEd 50 35 ot i

- ; excerier e sigrificant value erosion when interest
for tne rext 3-5 years we GO noT exgect it lo report

. - i rales crange Ve continae to take g cautious .
an accountng proft : i
approach within our ierding business where the

ne year, we added a new rsingG interest rates ave fell more Ciose

o the Groug, with the aczcuisthon ave the ablty 1o raduce the numi cf \0ans
lvia") for Z85m Elivia s an Powe wnts, or aler the risk o Four\cans

crre
[sKale]l

use pulder agveoning mid mMarket

estachs e througn recucing loan to value ~ahos or $ausINg

SUGRN CoOMMUter Wwns ana acTvity in cer 15 of the mar<el sroula that .

fe<i approprets

= Aveie tmes S Y=t o= ars o
v 1I ges Wrie s reoresents g very 5T an. part oF the

a
Croup, we S tc Srow 1 n 3 MEeanures way over

fran Litmate target 1o aclver

mcoaong 200 Tigh quaaty
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Chief Executive’s review

Current trading and outlook

Since the year end, the Grouo has contnued to
perform steacly from ar cperatonal perspective
ard in line with our expectat-cns alteit we have
seen share pnce growth ahead of target due to the
cartinued noresse 0 long term energy price
forecasts. Our grown targets for the Group cver
the medium and long term remam urchanged, and
we continue to focus o maintaning a diversified
busiress that s capable of delivering moere
predictasie growtn for shareholders

The recently arnounced Electricity Generator Levy
G witnin the 2075 Firance Bil, will have ar
rrpact o the reiurms gererated from our energy
porifolo over thie next 5 years This s further
discussed in the group finance review on cage 27

Qur property lendirg business continues o
perform strangly, with increased deployment in this
sector since the year enc. We ‘ccus or short term
loans (our average current 0an err is 17 mortns)
which enaples us to adap? to changes in oLhook
swiftly, we feel thus s parucularly important in the

currert econamic climawe

Performarce in cur héalthcarg amsion continLes
to be statle, and we

atout the opportun:ses toim

contnue to remain positive
prove perforrmance n

this sector.

Since year end, we have contnued (o ould out our
Are networks, with corstiructon racking it ine
with Qur expectatens, We contriug (G review
oppartunit:es for bolh organic and inwrgaric
growla supporting our cXasing managerent teams
in delivering tnis strategy
n December 2022 v
£25m of right ¥ use mobﬂe licenses from Thrae
the first step towards becoming a

e nave acgured the nghis to
UK, thus making
motile virtual network operater

Cur rix of business areas has aeveloped over ime
and may evolve further over tre years ahead, drven
by the overarchirg importance we pace on
meeting tre objectives of our chareholders This
should ot pe read as any ndication of a wholasale
change in the sectors In whch we cperate, put as 3
reflectior of tre rale ptayed by the strategic
meandate in protecting sharenolders interests

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

objectives of our shareholders.”
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Qur business at a glance
What we do

Fern Trading Lirndted ('Fern') is the parent company
of neary 320 subsidanes ttogether the "Croup’l. Our
Croun operates across five kay areas: energy

.,

realthcare, \ending, Htre and house buad;ng Cver
the past twelve years wa have ouil a carefully
versifiea group of operaing ousinesses hat sre
vail positioned o deaver long-tere

va
predictasle growth for odr sharehclders

1. Energy division
We generate power from sustanaizie sources and
sen the erergy produced eitner drectly o ndustrial

CONSLIMErs Or W0 arge nety

rks. Many of our

renewable energy sies quakfy for government

ncentves, which represert an additiona: source of

nCome We have alsc u O our expertise 10
[

rerewable energy to construct ‘e ines for sa.g or
’g@mg operatorn. At year end ~e Groug had

isites undar constructicn

2. Healthcare division

We provide homes and lesure facit a5 to our

age rg populatian, and prwate hospe

provide hrgn-quslity ~eslthcare services across

=

operaigna. sites nihe UK

Solar, wind,

3. Lending division

We lena or g short and rmedium term, secured
oasis to a large nuTter af progerty profess.orals
Ve atso provide firarcimg to enable other busingss
to buid assets ard otner residentia  ard

commerc.al propsaries

4. Fibre division

We swh ard operae fiore proadband nebworks
eas of the JK We bluid ine

als]

s 1o prov de our custorners with uitrafast
finre proadbans,

QCrOSSs vanous 3

retworks and connegt tham to home

CLSINE

5. Home building division
Durning the year, w red the house

11Ny Elvia Homes wheh was a

successfully ente

cuitding secter, ac
strong track record ©F developng Ro™es in a

sustainatie maraer. The cormpany 1s 2 ‘ull-sarvice

propeny developen, meaning it providss servic

from thie design. to the engineenng ana then final

CONSITICLON to ersure ine debvery Sf auahly

NS ”\«’I’Tt g ﬁ

. Property lending, Retirermearnt Ultrafast fibre . .
l;_;z;zasgs development villages, private broadband across Res'd;?if;:‘house
gas. financing hospitals the UK g

reserve power
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Our business at a glance

Tne strength o7 cur Group's strategy s in both s

oneratonal arersity and the return prcme of these
busnesses Our lend ng busimess provices f
whle our

SADNITY
ana sirong ewrns over the shart term,
energy, healtncare, ibre and nome buiding

divis ons offer visib lity and wtatil Ty of returms cver
e longar term.

Tre scale of our buziress is a key strength, enabling
Us to acaouire {ar;.@scale established operatans as
weli as the oppo y (o enter new sectors with

rarernal riak to tre whale Group by selecting

Sector split’

Wind 22% -—

Solar 20%

Raserve power 6% -

Other 3% °

B Owning and operating assets 69%
B E Lending 31%

“Sector splt s given by vauue, as represented on the company balance sheet of Fern Tradirng

Fern's sector
allocation

busingsses with corrprenansive business gians and
srong management teams T his enanies us to
conunue o d versify aur business withou!
COMpromis ng on the guaity of our ODerancns.
Cvar the past three years we Fave successfuly
entered tne fibre oroadband sector and we Now
owr SlX Companies v th exciting plans to deliver

uirafast nroadoand across the UK

Healthicare 1%

Property 27%

Reseva power 2%
- Solar 1%

- Fibre 5%
S -Healthcare 4%

- Landfill gas and biorrass 9%

Lirmitea,
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Qur business at a glance

Where we operate ;

We gre proud that the businesse
SIS

(%3]

witrn our Grou Maxke a post ve
contributior 10 sGCety, from
generating clean energy t© the ,x\

creancn of homes anc the provison

of guatity healthcare rirasruciure %‘

Wwond farmes

ye power platis

3: 3 R XOR

<+

FOERIaE
s

|

Fibre ~atworks

Al

A5 wwe've Grown Gl eXperuse In tEese SeCions fre UK we've baen an.s o use o Industy krowlesse (o

take GLr experiise 10 2xCilng SEpeTiLriies Oy ludirg ZoNstruc~d 3oiar and wend farms n !

3
PRy

Austrata Trance, Ivelang, Fo.ard ano Finland
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Our business at a glance

Making a difference

We are proud 10 operate a Group that makes a

postive cortibution to soaety acrozs the UK
generating renewable energy, providing quaity

2 and retirerment Lving ard
aceliverng high-speed broadband to underse-ved

Energy

We cuarrently cwn 220 energy sites, produc ng
3 750GW a year That
a milbon homes

t's enodah energy (o poOwWer over

Our combination of techrowgies: solar, wind,
d wrdfil gas

complement eack other well, nelping the JK 1o

raserve power, onass a

rmest its energy targets irespoctve of the weather,

octal enterprise run
2 community

The Fern Communty ~und is @ s
by the Group, which works to distribut
funds gererated from our wind farms. Tnis year, the
Fern Com~urnity Fund bas awarded E1.4m 1o local
community grouns, suppartad 12 locat university
students through our Student Schclarship Fund,

and prcvlded a winter fuel subs.dy to 706 resdents

whao are local to the Group's assets

Healthcare

Cur retirement villages provide Righ-quality,
contempaorary living spaces, with 379
accormrocat.on units currently N giace, and
chemes In varods stages of development offering
ovar 800 additonat accommaodation units,

A frierdly communty is at the heart of our
refirament villages, which 1s why «n our
devebpmen:s we provide central facilities and a

hub of social acuvity for cur residents

Lending
Thea loans we made durmg the year have heloed to
fund the construcion of student accommodation

and much reeded resaential properties

We cont nue 1o extend loans to 24 taxi drivers and
fleets o enab.e them to use electric venicles,
5 GNS N our canital.

reducing carlon ermi

Fibre
Through our Abre divisior we are buildirg out th
fbre opuc broachand netwaork acrss the LK. Four

of Odr mana u,:Cr”TIcﬂ tearrs are focussed on
Bratchn fibre cptic broadband retworks for

res.demal Cqstomerz ard small businesses, arnd a
fiftn is builZing a fibre network to deliver enterprice
connecitaty. Cur sixth s a software develcpment
carmpany operating in tre fore sector and
providing sarvices (o our grous companies

Witnin this div.sion we have plars to Create a
network providing connectivity to over one millon
progerties in the next three years, many of wiich
are N zmall towns and vilages that don't currently
Fave access tointernal connechvity it for rodem

ways of working and cormmurnicating

Not only are our Fhre bus nesze
cornectivity to underserved communities, they are
also generaung employmert opportunities for
g viz traming acadermes and

s bringing

young ndividuais
apprenticesnip scherres, and are criving diversity in
Telecoms. witn one of our compar:es having

lcui'h’“ﬁ = A

into the sector.

nurnber of INitauves to recruit women

Home building

Ciur Rorre Bunding division utilises a migh
proportion of sustainacle timber frame constructon
methods and inz:alis air source heat o
this sector and

umps in all
properties, leading the way in

QN emssICns,

helping reduce carb

st e apdthn

:
ST
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Our strategy in focus

Cur businasses
Energy

Through our energy dvisicr, ire Group ovwens ard

oDeraies erergy sites wh ch sueply gas and

eteCincity w12 the network, as well as corstracung

renewacie ecargy sites for ‘uture sale, GOf the 220
erergy siies that we own ane operate, 194 provide
renewalble enargy, contrhibulrg to the Group's
position as cne ¢ the Largest produacers of
renewable energy frorr cemmercial scale soia sltes
N the Uk enargy sites aré typicalty exoected
generaie stable prof
owning and operating thcse businesses 15 atrative
to the Grout pecause of ¢

orecictable 1

for mary years, as sucr

ner ’“O\e”‘fl 10 dewver

Drofis over the iong tenr.

Rencwabile enargy siies generaie cower from

sustainable sources ana sell energy produced eitner
directy o @ge ndustrial consumers <
retywork Many of our rengwable ene

ualify for goversment iIncentivas, wrich

or o e

rgy sites also

res s in o

port.on of the gererated enerqv perefitng from

rates Tmat are iocked N’ for 2 specifed parod once

a gqua'fymng site is operational and accraditaton ras
seen granted Tris tas reduced some of the mpact
of the \JOLaJUty ks \omrj ferm energy pnce forecasts.

T L
in

tinthe U do ro

PISLOr © GOVErrment ncentives, we are seeinyg more

> new sites bu L qualify for

mterest in the market for sites ke the ones we Gwn
and onerate

Owring a~d ocperaung energy sitesisa ¢
Gur strategy and ome“tty mMa<es up aumnast

the Groun's ret asseis. Tris part of our Groug has

Did you know?

gererated migher returns this year ™sr expecied
due o mar«<et condhlions but cruciaily i has the
potentia, 1o provde

terr. This cormbina

s:able returns over tne lorg-
Uon 1S <ey 10 cur sfrategy to

nalance ris< ana return across the range of Group

ivites to gereraie target returns for shareholders

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

Due to the high-guality erergy sites we own, we

are able to secure long-term fnancirg from

mamnstrea™ Danvs at cortpetilive rates o enhance
sur raturns, which hielps us to deliver he lovel of

rerarms Gut sharenoiders expect,

the solar anergy sec

expertise across cther ad:ac

T techrologies

neluding onshiore wind, bomass and anarll gas
supnorted by reserve pon

2r piants wnich provide
cackap power to the National Grid, The

c

therefcre Denefite fr

Group
om diversincation within thisg

zart of its business, $ nce weaker conditions for

enargy oroduction from one tec
crodacnon elawdhﬂ

cqy cften resiis

N strongen o

(D
—
3
[l
[eh]
w
Q
C
ko]
oY)
o
Q

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

London to Mexico City.
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Our strategy in focus

s, the Group s developing
that we understand

In additon o our UK s'te

sites cverseas, 10 jurisgictions

well These present ar attraciive oprortunity as the

l{,

burld on our secicr expertise in countries at an
aarlier stage of renewanle development T rehtty

wo operate wind farms in Ireland and France and

@

11

soiar sikes in France and Australis We nave several

|
wind sites under corstructon in Polana Frarce

ard Austraia.

Ouring the year we acqu red nine reserve power

r,f

piants and ore erergy
construct.orn, we sold twe wind farms in Finland and

rorm waste site. Folliowing
shortly after the year erd we also scld Darlingtor
Poirt, g large solar sitéin Australia

Healthcare

Trrouch cur higalthcare division, the Group

opérates 10 the prvate memical and reurement lving
sectors Qur retiremant living business, Rangeford,

owris and operates two retrerment vil'ages in

Wiltshre and North Yeristire and < currently

developing three further sites for future operations.

Our private medical busingss
and operatas bwo private hospitals in Kent ard
Hertfordsrire, providirg tne very best level of care
in maodern, wel equipped hosprat facilities,

e MHezlthcare owns

Since returning to normai working paiterns we have
in the numiber of patients paying
for ther own treatment as they face long waniing
Usts for NHS treatment Despite the ifting of

JE, Covid-19
orwith a

on controt

seen ar increase

widespread restnclions scross e
contiraes to affect the acute care sect

stressed MRS and increased infec

egiuras that remain in place

3

Lending

Lending cort'nues to Le a core mrl af our busines
and has proviaed the Group wth a profiable and
cash generative secior over the past twelve years
This well-establichiea part oF our Groug mainly
consisis of property lending, which provdeas
short-term financing to excerienceo professioral
oroperty aevelopers, buy-to-iet andlores seeking
brdging finarce. and deveiopmenrt financing,
wh'ch pravides short and mecium term financing
o comparies

A key berefit of the scale of our Group and of the
blLsiness that we nigve bu'lt up in this sector s our
ability to mitigate nisk through having a large
Aumber of short and megium term loans spread
acress small projects o ird vidua: porrowers We
proactvely man ricks through
undertaking careful borrowsr due divgence, takng

ge Counterparty

“Lending continues o 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

securty over assets tygically on a first charge gasis

and mainiairing conservative 0an-to-va.ue raiss.
Not adloars will perfor T as éxpected ard these

=%
measUres Felg to mirirrise tne impact of
dual l¢

periormance 'szues on anindividua r. Thigis
furtner mittgated *brough the value that we lend to

individual borrowers, relative o our total isan bock,

wich is curre

Y Spread Snaverage across 182
loans, with an average indwvidual loan of £2 3m

Fibre division
Cur ficre divisior includes five operaticnal
companies ouliding fore ~etworks in the U< and

one softwars

2N COMpPaTy.

Through cur resigential Bbre Dusinesses, we are

builaing new physica! finre netwaorss for

commuruties i the JK and s ‘a7 have buit oot
fiore infrasiructure 1m underserven pacts of Devan,

Somerset, Dorsat, Wiltshire, Hampgh\re,
Worcestersmure and the Home Countes We are

coe milLon romes over the

Buildimg trnese large netwaorks invelves conrech
d

arge datacenires

m
o
&
o
D

s
¥
&
’h

e

UK witr homes ard nusinesses, ef :c:wely
repiacing the coppe es that were lz1g in the frst
half of trhe 2050 cantury. Jurassa, Swih and
Cigare: are verncally .negrateg, as they hoth own

the fbre infraziraciure and also have the erd

customer re'at onship as the nternet service

O

roviaer or 1527 Alpaints owns finre irfrastruct

and wili orboarc other iSPs 1o the Alpoinis network

—

o sell connecivity to the enc customer.

Thrcogr Yorbosg, we are building a metwork in
London ¢ suoply business-wo-businass [E237)
erterprise connectivity drect to oLsSNEss

custorners Voress has installea over 550k of

fibre optic cacles in London snce 2020 and has

cently [aunchad a singte 10Gops produst to
marker, recogmusing that ambrious Lenoen

bugines
connect

ses will guickly require more than the 1Gbps
vy they've rejed on to date

We rave seen rapid growth in oar Aore civision
sece 2018 and we expect this dvision to cont rue
to become a larger part of our business over trre
The Group expects to spend approstmasely £1bn of
By 2025 1o fulfil ts buld clans ang reach

d of ultrafast b

capa:
MSre COmmunlies N nNe

roadband

Home building
Our new home bulding pusiness

Ervig
cquirng and, d Jeiopmg tre
ently seiirg tre homes to

service houwsebu der, a
gte, and

subse e

nalviduzt bayers These sites |r*c|.ude 3 mix oF OGan
arket and afforeable houses and strive ta asver

righ quaiity aspirat
growsng fast witn srojected annual turnover of

£25C‘m ard 6CC nouses buil

ucnsl homes The ousiness is

wethm the next 2-3 years




Directors

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

Paul Latham . -~ 0w

Paii s Chief Sxecutive of Fern and 15 responsibie for the day-to-day runring of the
busness He s also a rmaraging director of Actcous investments Limmited ('O
where he haz worked simce 2005 Ol s a key suppler of resource a0 expertise
to Fern. Pa.l's dual role ensures that this relatonship works effectvely and in the
best nteresis of Fern's sharchoiders Paul has had var ous gereral management

and internal consuing roles across a numiber of seciors ard brings wath furm

a weaith of iIndustry and ous ness exper ence

W Meith Willey o or

Keitn 15 an associate orofessor of strategy ard entreprereurship ai Loncor

Business School Mo aiso nolds vanous ron-axacutive airectorsh ps and advisary
roles at high growth and more mature comganies, In his role as nor -axecut’ve
crigirman he s responsicle for the effecuve operaton of the Boarg, as well

as its governance ke prings to the Fern business indeperdent commercial
axpernence ganed frem his time 1 acadermiz, private equity nvestment,
consuling ard varicus hands-on operational rojes.

Poter Barlow . ov ol ol e an oy
Peter has over 30 vears’ expenerce ininternationa financing of infrastructure and energy
As a senmior executive for Irternationa: Power, Peter was respansible for arrangirg over
512N of project and corporste furaing, as weld as banking relatansn.os and treas.ary
activities. He has spent over 20 years working mtematonrally for HSEC, Bank of
Amenca and Namuara, firarc ng acquisitions and greenfield projects i the energy
and infrastructure sectors His combination of Board-evel fingncing and energy
EXpEnenCe OVEN NUIMEroUs energy sub-sectors, and his allrourd knowledse of
al. the sectors in which Ferr operates, acds significant value to tne operatan of
the Board as well as its stralegy formation and depioyment

Tim Arthur ™ o v Ty
Tim 15 2 chartered accounant with more than 25 years' internatoral excerence
as 3 hnance director of both public ard private comoanies Inivally he worked

—

for Price Waterhcuse in Brmingham ard Chicago More recently he was Chief

Firanciai Cficer of Lightsource Renewable Energy Lo, a glonal leader in the
funding, development and long-term operation of sclar photovoltaic prejects.

Tim brings exiensive financial and accountancy knowledge ta the Board as
well as an understand ng of dynamic techirology businesses ganes from s
executive positions.
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Principal risks and uncertainties

Principal visks

Management identify, 3s3es< and manage risxs

sociated with tre Growp's busimess objectives and
strategy. Risks arize from external sources, those
wrich are rherent comrmercial risks ir the rear
and frorm operat.onal nsks contanesd within the
systems and processes employed wHihin the
busiriess. Gverall risk exposure is managed across
the Grouo tarough the diversificaticn of activities,
both Gy sector and geogranhy.

Risk Mltlgatlons
Market rlsk \,ortracts ar
The energy 2eCtor IS esperie
sigrihcant turbulence and the
a sk that forec af‘ vels of income
ar= nct achi
wiiolesas =rgy orces, off-take
contracts or goverrrment tunsd es .
Due to s wrbalent environment, 2
ntal for increased Hagolell WG

cn Dy te reguatorn s also

m
e
»

_ranges i Government poncy

miEy resdllin reducec ncome

streams within fne group diue
dmoﬂa Iﬂ‘f\es

Operatlonal risk:
Levels of erergy groduced ~ay
e lower than an
sub-optmal weatner conditior s are kecti:n goon Con
or performance 1ssLes witn assets 3
':‘qu AENT WS mMay 1esult r

,fﬁcurt wnslanred dov

il
r
[n]

Flnanc:al rlsk:
Revenoes fram
fw@rpr"‘ ooy Sa
(fromr e s ot
from overisss st
excected due o fuctuatons in
reigr excharge ~ates

Construction risk: « The G

erteral into wi
figls} portior: of tne erergy generated ‘oy Cur stes

Long-term government backed offtare agreerrents sre
I olace, such as the Yenewabie Obl'gat.on Zertifcation
>t changes In (";?OC") sChETe "m of cur e7ergy meome was

Ungred.ciaciity of the
dwversfeahon of tecnnoogies and 1o
inated dus o e Reguiar servicng 0f 3ssets s undera
Jiticn and rmmim ce
re unava lable for & lorger gencd

The prncipal noks wat the Group ace exposes o
are descrioea beow, aleng with the rotigating

actions we ta<e o reduce the potential impact of
the nsk We

the ikel nood of tre risk nas INcreases, decraased

alsc mciude cur 2

of ramat

ned the same

“ Energy Dwisio:-r o

Change

© tubmars e TERarae o % R e w SR ANiea LU §Rhadee SERERL s L 6 e4tiREaad..  YPERBAS

uoh fix the wrcome for a

of Casara %

et an mdus\.y VOICE Nrease
o Sr" fuf 8 regulaory reguirements {gue 1 ma-ker
- Gl

2 weather |5 it ga teq trrough

-ma‘tpr won of the Groun

g cenved rom ?

Increased idue
GVC.atie FX

Corstructon of

lorqm cris vore ooty than

an Camn due tc resoLrce

Coresln

e otes takes WhHEre 3LLronriae to !

Al e e ecrest A8 e ]
redLce Bxeosue (S irdreas N 2osis
Mo chan



Rt
T

Arbriness

LAY

bl
i

Risk

Market risk:
Expected sales from cusiomers
e CwWEer than antopsted dus o
Increased compeution from oiher

ot}

o
AcCnange n pohcy by ti”f

" deh‘-ﬂ:r )l(-f‘ s} cava‘oomﬁr.,,

reducing revenues and efficiercies

gamned from a
Dar |cu area

13(9‘3( gresence in a

Constructlon r:sk
Constracuon of the network
takes ionger <f s Mmore costly
thiar: articpaed L‘L e tC resguree
avaiabilty or increased cost of
raw rmaterials

Operational risk:
Network sevice (s interrupted or
unrediatie leading o poentizl loss
0* customers and reputational
ddma“ﬂ

L

wm.;
pei e

e
bt sty
P e sas e vt

Mltlgatmns

e e, e e s s § R S B A R L5 S b S RS KL E 8RS E kb s n e e n e B B aans

SCaoe

Maragement reguarly reviews the compettve land
i Larget builld areas to ensure plans do not conflict wath
other anarmative nelwork oneraior

Maragerm=n: engages proactively w th the O%ce of
Cormmurications and tre Government 1o ensure the
penehis of smaller operators are wel urderstcoc and its
interests are aporopriate.y represented

We are ar active participant i relevart ndustry bodies
partizularly thoze representing alternztive networx

Operators.

The Group has contracted with a number of afferent
sLppliers to reduce the exposure tC any one mdl Adual
entty Selectorn of outsource partrers s maraged
througn a deta.led procurement process with tong term
visinitity of work aliowing parmers to plan francal anc
pecple resources accordingly.

Where supoiy chan prod.ems are ex p ected for crficat
iterns our teams generally have § nths stock of fitre,
duct and ofter rraterals on r’ar“r* and advance order
tﬁchmf‘a\ equﬁmrnt vmh cng 1ead Hrr‘

uwlt irares w ent way with diverse
route ophions a failure ococurin cne route

This, combmeo with ar ab lity to identify and resolve
connectvity Issues auickly, mimimeses downtime of the
vorks

Ciur networ«s are
sk

Change

Increased
(due to more
competitors in

the market]

4

increaseq (due
CInCreasing
cemand for
resource In
the secior as
alterrative
rietwork
orovicess scale
bl




inicressmg a1ilaton ard imeresy
rates [gad to a3 market-wide
affordabity issue, resulting in s
drop i proparty vatues ac
sectors of reai extate. Ths may
tpact Gur ability to recover a
loan in full through a refinance
Or sale

COunterparty risk:

Loans Tay be rmade o unsuta

counternarties, rrpactng ou-

Aty o recover tne oan haance

1 fll

Market nsk (Healthcare and

Home Buaiilding):

A fall 11 house onces could
\pa”* cur ability to genierate

1 revenye from the sale

% cemoumms $Seneman o eewean?UY Bebinosend VEHLsbac L0 SRR oo ¥ APhbadena. SRR ESxbee. TROO00DL

Cross all

nie such asacna

. Healtheare/Homs Building Divsions

Mitigations

o The tearms pro-achvely maraje our pes.ton a e
marketplace ana are crepared 10 enforce where reeded if
aloan moves irto gefallt

« Ouroans are mace at conservative lean-to-valueg |
rat'os wit a maxirars LTV of 70%

R
SRR

Mo change

rﬁd 3gainst

» Loans arc se cunderly Ng secunty,

er agiels of the

borrowrer Th LS 'y or a frst charge 5asis to
ersure maxe U chance of ecoyery snoJdd enforcemen: %
action ce neederd

« Thorcugh due dlgence € parfarmed onor o writ »g
loans, Inclucing pronerty or 12rd valuguors and crec t
checks done on borrowers. (,l|r“73t :

o Mnere i0aas are writien for assets under Constucton,
rrlasiones and covenants are put i glace o ensure
sages are corvn-etrl pNor to retea 1g Lrther andmu

Mmgations

o Jmeue\cp lard ar
25 am reduce the rzk o

. Plarm rng consents
Maximise re

{'.‘r

Construction risk (Healthcare
and Home Building):
COI"S”'JCU N tases [Qr“"rz' or

TO% L\/Uj:‘(‘ art\r\":h’"‘
al Ly or

Health and Safety rlsk
(Healthcare):

‘he oreve-tonof rury or

AV Cac.e oIS :f

fecfcur

~mmv a

Lt gaticr as

SCONO ¢
ciimate]
v Tre Group erters fFrea pr 08 CONracts waere aporopnas
WG recdcs exoosure 10 mcreaomg Mma
= 25 WItT 3 R

+ The Croup only worss w

u
sror g track record GF Gelvenag 3 Miar p’Qj&CiS

. T‘“ﬂ GroLg mamtams ron orocedres
relaurg to e prov We review th s
throug” condattirg re Hons arG ate
alsc subect caxsers i
L f

Mo crange




[

2 | STRATEGIC REPORT

Principal risks and uncertainties

Risk Mitigations Change

Market rishk: « Where floatng rate debt iz in place where interest vanes

Anincrease 1n Dage roay in line with an urderiying bencnmark ratel, the Group %

rcreaze costs on deot facuties, entars iNtG Bedging arrangemeants 1o hx a poruon of these Increased

imoacting the Group's abiliiy 1o paymenits throughout the term of the faciity. Fledging (due torse in

service debt as it falls due arrangerments are outuried =0 Note 21 of the hinanc.al interest ra1es)
statemen

Liquidity risk: « Adetaled cash flow forecas: s prepared and reviewed

Poor managernent of cashi within by management on a monthay basis, incorperating ¢ash

the Groun could impact the avalatilty ard cash requirements a<ross the Group. On at

Group's aoility to meet chligatiors least @ quartery has:s this s shared with the Board

ac they fali due v e Group monitors bank covenants on an ongoing asis m

1o ensure continued achnerence 1o covenants Where
covenants can't be rret, forecasts are updated for the
lower cash avaiiaoie as a result of the restniction

» Tre Group has a f.exibie finance facitty which can oe
drawrn an al shiort nouce to reet immediate pusiness

No cnange

needs.
Health and Safety risk: o We have develnped robust hiealth and safety policies in
The safety of our ernpioyees corrpliance with 15045001 across the Group to ensure
ard those emoloyed through the weli-oeir-g of our staff %
contracts are of paramount « Heslth and safety traning s crovided to our staff and _
imoortance There is a risk that CONtraciors on areguiar basis, Increased

a2oeddents nthe workplace coula
resuit in serious mury or deafh.

Cyber Security risk: « We employ a Chiaf information Securty Officer {"CISOT

An attack on our IT sysierns ard whao is responsitle for daia secur by across the Group and

data could lead w disrephion reports quarterly to the Soard —

of cur operatons and loss of « The CISG works closely with our businesses (1o ersure L
custerner data Loss or rmilsuse adequate standards of secunty and inforrauon No cnange
of cata may resdit in reputational management are ret

darnace regu.atory action under « Each of cur pusineszes that ho.d customer data has thar
GOPE anc potentiz fines own dedicated resource for 1T ard securi

The strategic repart was approved by the Beard of Directers on 16 Decemper 2022 anc signed on its behal® by

PS Latham
Directar
“6 December 2022




Corporate governance

Section 172 {4) statement
The Boa

wirements of sac

2006 fthe "Act”,

r¢ corsimer that they have adhered tc he

tion 172 of the Comparies ACt

1o have, N Qoo fath, aciecin g

way thal would be most ikely to promote tre
success of the Groug for the be”eﬁt of 115 mempers
a<ehaolders and
/"illiafﬂ of the Act)

g the year ended

In tne performai’ace ofits duh

of tne Group, th

SUCE o
rotnbar c—:‘ matters, InCiucing the lkely

COnsegucs

e long terr, and
iisterns Lo

Grouo's key stakenclders
o ound trust and ensure it fully uf*-dermamds tre

poesual rnpacts of the decsions it rnakes “he
Board fuhis these duries partly by delegation ©
coramitiees and the boards of subs.diary

underiakings, who operale within a ccrg

gavernance frarmework across the Group,

neaith and
op%rat:onal

AT every Bogcd meeting & revew of
F finan<.at and

'noud:r:g the Grouﬁ's bu:mess straieqy, key nisks,

stakerolder-relatea matters, diversily anc m»:IJ 1Ty

env ronrmenta. matiers, corporate I’CJDOFS- ity ard

governarce, comgolarce ana legal matters.
Principal decisions

We defire princ'pal cecisions takes
theze decisicrs that are

r by the Board as

of 4 sirategic namure and

thar are sign “cart to ary ° our key staveho'der
oS

Group ecauired 3 large scale, really o constrct

M

wira 3t in Australia Tous deployment 2ugres

with the Grougs sirategy o contnue 1o
ceveisp renewah.e erergy s fes whrch provide
precictable, long-term revenue streamns Tre

Brard considersa the coporturity and how .

I

aligned w.n our o'oje
cortrbatcr o

IWES T0 Miake & posmve

mmuaity and envircnrment

The Group gecided to expand nto our rewest
divis:or, ho

r May 2022 the Grous
hornes, a fu

ise bulding

acquired Zhvia SErVICE prooerty

deve'coer, provding services from the desgn,
1o the enginesr ng and then firat construct'on

o ensure the velvery of qualty workranss

g the Group's asset bace and e-taring

N0 this new sector has peer well nougt

oJt with long terrn growth in mind  T1e Board
assessed the srrategic cpportunit es witain the
sector before dec:_.‘-ng o move ahead with th s

acqJistion, corscenng now ths wouid impact

existing ouiinesses witnn the division ard hiow
T aligred with the Grouwp's strateg © opjectives to
e ver long-terrn valde and predict

for our sharehnlders

aole growth

Reviewing and ceciding 1o move abead with

increasing b omass operalons which s part of

our renewanias divizion. 1 Dctober 2021 the

Grodp acquires 8 lar;e sCa.e, waste-tc-energy
corstruction sre mn Scouard. Tn s deploymert
algrs witn the Groug's strategy to conbrue o
civersi®y toe GroJdp, deve.op rerawable ensrgy
sies wh'on pfwde orediciaole, ong-term

rnue srea™s ard provde resilerce S5a s

whg.esde on. g C Cranges

marker The Boarg cons dered the cppartunty
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Corporate governance

+ The board decided o change aud:s firrms via a
tender process for the year ended 30 June 2022
Tre Group kRad changed sigrificantly since tre
previous aaditors s

we were unable to reliably assess the value for

vere appointed and therefore
money we received Tnree firms underwent
tne terder process and brnst & Young LLP were
selected cecause of trair strong comm.ercial
urderstanding of odr busnass, eftcient aud:t

methadology and value for money

Business strategy
Qur business strategy s sef out on 0ages “1to 14 of
the Strategic Report, Management pregpares

derailed G
Board on an annu

Group bucge which s approved by the
gl basis and forms the basis for
tne Group's rescurce plann ng ard deployrment
dec.scns In making decis.ons corcerning the
susiness plan, the Boara has regard first and
foremost to 5 strateqic focus, but also t¢ other
rnatters suct as the interests of ts vanous
stakeholaers and the long-term imoact of its
actions on the Group's future and reputation

Shareholders
Shareholder relations and generating shareholder
atiom wher the Boara s

vaie 15 3 key consider

making strateqic decisions The orime medium by
which the Groun communicates with sharekolders
rt and finarcial

rovide sharehotders with

iz through the anrual rege
tatements, whicn aim to
Group's achivities anc its
pubished on our websie

s

a full understanding < the
results Thus information is
at www ferntrading.com.

Employees

The Group's empioyees are furdarrental to the
overald success of the business. The Direciors fulfil
tReir duty to emaoloyees by entrusting averzight 1o
subsiciary Boards wnch the Crief Execut ve of the
CGroup a.s0 s:its on.

The drectors of the subsigiary urdertakings

manage the day 1o day decision ma<nag,
argagernent and corvmunications with employees

and ensure tha
valLed with respect (o pay, benefit and condtiors
We fully reatise that ©
informed and consuied on matiens a‘fectimg their

pecpie are treated ‘airly and are
our employzes wish to be
work and 1o be involved in problerm-sotving
affeciing therr own areas of internst and
responsibity The Grodp i< firrely committed o a
pol oy of good communization at all leveis and we
aim t¢ estactish a climate which constantly
encourages the oper flaw of INfo
ently this .ncludes maontry team brefngs

rmaton ard
ideas Prese
at a local leve! and the publication of monthly key

performance indicators coverirg ouipu:, onerat

costs, and realth and satety

Tha heaxh and safety of our employees in the
workslace is a continua. focds for the Group, given
it5 broad cperational business The Directors review
Healh & Safety Reporting at each board meesting t©
ensure approoriate pobc es and procedures are 1
place to protect the health and safety o

employees anid contraciors. Where there are

of our
potential deficiencies or issues, these are followed
o and resolved or a nmely basis, with the Board
havng oversignt of the actions taken

Tre Group ousources activities and managemeant

of certain operational activ ties 1o external suppliers.
Where activities are cufsourced the Board ensures

that tney are managed Dy reputable suppliers who

rneet all tne relevant industry and regulatcry

commitments as well as treating emoloyees fairly.

Expectec stardards are gocumented in all service
contracts and adhierence (o these are continuaty
mon ored by Board through their service
agresment with Oclopus Investrments Limited,

Suppliers and customers
The Group acts in a “ar marner with ali supopliers
and cusiomers and seeks o maintain strong
busmeszs relauonsmps with thern Ths s ach eved
by al contracts being negotiatad hrough a fair and
transparent tender process wnich includes

¢

assessing the impact on ihe long-erm objectves of

Bioni i




Corporate governance

the Group. We review our paymert processing
times agaimst contracts every six moe-ths to ensure

S p\

s are pe\ d promptly and this imformation for
the company i

webs.e.

= avalable o the www.gov.uk

The Group ensures it acts fary and in 2 transoarent

manner ta al costomers across al. divisicors and
cervices, and aciivey eNgages 1o resoive any disputes
cr defaulis The Boara cosey mionitors customer
memncs and eﬂgages with the management team w©
urcerstand the

rob meet customers' expsctat\ong,

s 1f business performance does

The Board considers DCiopus Invastmeants Limited

o be a xey cusness parirer ard supolier with
responsibnity for the provision of oparationzl
cversignt, Hnancial administration ana comrpany

secretanal service

Community and environment
The provisicn arg operation of £
nfreztructure s at the centre ¢ the Group's

tamaktle

strategic goals Trrough its bus.ress activties the
Groug seeks o make a pos ve coniribution to ke
communty. ervirenment ana economy. Our

the UK meet

rgets, cur privaie hosoitalis

renewable erercy SusIness 1§ neiping
its renewable energy 1a

have supporied the N-—

\O

=S throlghout the Covig

canderm.c by groviding treatment for nor-Covid 19

NHZ patiants t-at otrerwize coud not have been
carried cut, and our Gore network wall give people

o hgn speed

IN L3 COMTMUNITISES acoess

broadband

conduct

As Direciors our mennon 513 behave ressons biy,
i n

Business

Ng management opera’e trs LLLIness win

eQrty @7C roercordance with the fuge standards

of conduct and gove
sura, Ouwr i

strategy (outlned on pages 11 1o 14) s 1o operate in

suCh as ontion through our busiﬂess

cociors and work vt Ofter busprrassas that shang

Sur values

Business ethics and governance
The Board is responsible for ersunmg that the

activities of the ite various busineszes are

corpliarce with the law and

FUJD anoc
conducied ir
applicable

in adnemmm

wernance and reg.ualaory r»ﬂg‘r“r‘m anc
wits prevailing best practice for the
relevart nduscy This inciuces reviewing irtemal

conrols, ﬂns,rmg that there s an appropriate

ba.snce of skiis and experience regresented on the

Board, and ersunng tmat the financial statermen:s
and far viewy of the state of affairs of the

r

give a true

Group. Further detal can

(D

cf direciors resonerftraes o page 24y In tng year
to 30 June 2022 ro areaz of contern

f.agged in ths regard,

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

The Board's poucy on employge, aumarn nghis

social and community issuUes, environmert poicy
nd anti-corruction and bnsery rratters 1s discussed

in the Direciors Report o page 29, Tne

actively promoes a corporate cu ture thet
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Bevisw of fnsncial siatements
The purcose of this report s o provide addinona. :
explanatory irformation an the firanca, statements.
I measuring cur performance, the anarcial
measures that we use include these that have been
cerved from our reported resuls norder G
elirminate facrors that distort year-on-year

coricarisons. These gre conzdered none GAAP
financial measures.

A reconciliation of these to the hinaraig resuts can
be found in note 28 of the notes to e fnanciai :
aermnenis. :

“he fnarcial statements show assats at cost, a5 such 3
ey do not reflect the fulare value that we expect to
derive from theze pusiresses. To trat extert :

account ng performance rmay d fler matanally from

the share pnce and may ~ot re‘lect changes n the

full market value o gssets or bLsinesses owned by

the Group.

A rumper of acquisitons were meade auring the
year, ircluaing nine operational reserve power sites,
a wasie o energy site under cornstruction &
consructon reacy wind farrm in Ausralia and
seventeen solar roofion sites urdar construcion
Shortly after the year end. in July 2222, we sold
Carengtor Point, g large solar site 1 Australia

To sLUpEpCrt continued expancon, we nad built up
cash reserves at year end of E256m wrich inciuded
a lage cash nflow of E97m from placing exteraal
refinarcing in Darlington Point prior to sale,

{restated) Movement

2022 2021
£'000 £'000
Reayorg 711,830 425,302
194 916 104 036
47 604 (22 663)
360,901 385 512

256,415 172,478 23 937 G

Not d»ﬂb 793,169 699,440 93779 1%

\lel assels 2 219 448 1 887 842 335,607 16,

Financial performance
Overall, the Group nas reported a proft before tax of
£47 6™ for the year ended 30 June 2022, whch s a
F03m |rrprovm‘”|ﬂm o the pror year (2021

Z7m restated) Qverall E81 DA™ Increased by
87% tc £’_95m (2021 £104m resated), which
primar:ly due to increased energy generation as well

”1 I

5

as increasaed enargy prices

Revenue increased by Z287m to Z712m (2021

‘Earnings before :nterest, tax, depreciaicon and amertisanon

£4258r; which was gredomrantly dr ven by a 84%
Increase In reverus within our engrgy dives on This
growthr 15 two fold 1ncreased encrgy generaticn
frorm having cwned/coerated one of our biornass
plants for tne full year and a large soar olant in
Austraaa reaching commissioning; and a significant
iNcrease in average energy prices over the year dug
< the mismatch between supply and demand,

exacerkaied by the ongong confictin Usrame.
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Revenuc growth w

strongest in cur ere

dwvision but we alsc saw a rnar<ed Imorovernen

reverue fror our retirement villages s oart of

our busness has rebounded well from the

iockdowns reqairad by the Covid-19 pa-demc

response. selng 4 units nthe year an incr
1 and ar increasing in revecue of £75 o

52%
E20. 4 (2021 £12 Vrr)

Reve~ue from o
25% to £42m £2021
ioar bock over the yaar as cas™ was rade avala

tc grow other pa

r lending giv s.cr saw a arop of

CFE7ra) due tc a smaller avera

Operating cxpenses for tre year wera In line wtr

Our expectaticns, with: L2 INCrease §
cossinour ibredvso

it has expanded Refnanang exterral dept to

Dy increased op—eratmg

secdre improved terms ovear e past two years h
corrbuted 10 & decrease ninterest C
to £33 6m (2021 £36 1)

Included mthie results This year iz a
¥

reccansed on the sale Cf two wind farms in =inlanc

and a reglisztion of £1 6m of defere

S

o osolar s s sola in orevious years

Financial position

Contimued srarenolder interest ana inyesirmens
CE2. 219 (2027 L1888
restated] |n ine year ended 3

ssued 120m shares (2021 1507 for a total
derzuon of £204m
COMEaratve year N

seer net astels grow

COors

cons.deranon reaing

[N o
et currert asse

™~

Fave noreased by Sl

gaze of

prirariy driven

M as

crofbt of £28m

o corsideratis

a3

Gﬁ\
bie

as
osts of £2 b

oI

a'wrm activities degreased ©

Lt n“) wWhICn 1as |

ISSLES TC grow TN

suipstant ally intc the
e oast four years whah w llrecun
expenditure over the nex: -5 years, inCreas Ng our

aversiacation acro

cur enargy, he swhsidianes,
wrere fhere ae & rumb rruction and
infrastructurs orojecis Lncer way, reguinng cash to
be readily avalable for stage paymeris due ir e
mortns after year end.

Gooowil, at £541m (2021 £567m resta
contnues ‘o ne g gr ificart ramoer on the

caasce zheel and a

CUSINESSES, ﬁcqw@d Dusinzsies, ‘or exampie
reneswable erergy sites, ofien have s
7 excass of the comzany s netas

tharr rellacie future ircome stream

carnci record the oa
walle wicr comrorises the future orofits nal

to deliver

o
M
t
“
r
48]
n
X}
<
™M
%
o
o
Il
3

of tne value of fixed 2z

Put simipwy. the marke: value of e energy

generat'or bus nesses or indeed ary coeration

w

susingssasg reflects re value of “uiure exopecied

targible zszets

sleloPriN
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Zecior performance

Energy :
As econom ¢ activty and global demrand increasen
throughois tre year, s0 100 did whioiesale energy :
prees, drven Dy movements in commaodty prices,
110 the overall Increace 'n revenue

aur energy stes. ihe :
suited in ar ircrease in revenue of
N (2025 € :

whicn reculiec

se marke: :

522mi. i

Corresponaingly, EBITUA also increazed by 112% to
£

266m (20721 £1267 resiated) reflecting the P Powers
L r £I55m (2021 L1561
significant increase 'n energy reverue, Overall total
opcrating costs iIncreased by E130m 10 £327m :
FY2022 FY2021 FY2022 FY2021
Preduction Production External External
{MWh) {MWh) Availability Availabiiity
B omass 1,050,038 876,553 84.6% 83, 20a
Landfill Taas 240,226 255,070 97.9% 97 6%
Resorve Power 403,355 141,086 94.2% 92 0%
Solar 554,858 5i/112 97.7% 96 0%
851,214 HH1 241 90.5% 9z1%

3,09069

(2021 E196m

site cosis where £1

1 restated!, pertielly driven by increas
L

20 was incureg
maxzs sites and £93

]
e pr.ces for raw matenals have inceased, or

average, by 68% due to ar increase n the sugply
C

octs The combined cost of sales {or the reserve
ed by £110m to
ored that the

ass and reserve

power and Diomass s 28 Ncreas

£217m 2022 107m) 13 showld be n
revenue genergted by the bicrr
524 by £192m during the year w

ites ncrea

2,682,019

al
St at our reserve power sifes,
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Healthcare
Healthcare operaticns cortibuted £46m

(2021 £42mi) tc Gro up reverues far e year

reflecung the -mpact of increased revenue T

Rargeford Saes of apartme attne re

i/a

villages have rebounded wel from the iockdowns

reqguired Dy the Covid-%9 pardemic respornse,

g““' 3r;i 'rfffasmg reveniue Dy £76m to £20 2ra
(2021 E22 Ve,

Lending

Revenue frormn lend rg decreased oy £14m to £42m

(2021 £57r) primariy due to a smaller average

wan book for 2022, wh oh resulted in 3 decre
o
f;

or thie year, Trne total lcan boo

im at the year enc (1021

e lean book erab.es
for oo rmtbmt 25 across othear
G acquisit ors and

cector, as well as mere wqm ;Ja.’":S intre

develonment sector and trhe cor

M a pfcﬁt of r‘early Eimiin he pric
year s movermnert reflects g
Leo<aianst ocarsto

OrOVIS G ar;a'rws
frthe year 1o cune 2022,
nat i}

ioans versys LZ21lm .n the pricr year,

of £1
£ 29m was provded

aling cxponses as the
15 and deve.cp
dan

021 EZ23 5 ioss), whnich

d

As we buhd these retworks cut, the assets wil oe
reccgnised on the balance sneet at cost

ot include future value which is expected to be

wh.ch

have been irtermnalty
nt to the share price wnere
cted to be generated from the

—
=

B
o

L_

g

=

- b
<
“L

fn

=<

o

Home building

Elvia Homes was acguired in May 2022 and has
thersfore had bmited impact or tre fnancal
cerformance during the year The busine
forecast to deaver £78 7 reverue a-d 265
EBITCA o

o~
e year ended 30 June 2025 Reculfs
quaser of 2023 indicate ©

e
re with expectetions

Funding and liquidity
15 10 sacure wong-term finanang at

Our straegy

conservaive levels from rramstreaT sanxs 1o

ennance returns frorm our renewable energy
Jsinesses At year erd we rad £1.044m of
external project inancing with £445m

neadroom avalaoe
Thiz enables Js © ulre cusimesses that the

qu
o have stakle caaracter stics suo
as prediciane cost base. revenue streams,

" e
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the current interest rate volatlty We continuaiy

review financing arrangemerts to e1sure that they
are competiive ang opimised for tne neegs of the
5 To ensdre cash s managed In an agile

cusnas

manner, we mantair a flexibie fnance GBality
which ¢

rmmed

an ce drawn dowr o repart 1o rmeet

ceds

ate busirass n
Locking ahead

The Group has
the Covid-19 pandemic and has outger®

rebounded well from the effects of
ormed
expectations Wrulst the currert economic outlook
is one of challenge arid urcertainty, we anticipate
o rmal impact on our results due 12 the
predicrable revenue streams anc cost base, and
essentia nature of our activities. Coupled with the
arversificanion we have buit Lp across the business,
we are positionad strongly for these turbulent
trmes ahiead

atzention to the twin

a0d surging
r— both in terms of %end ng and porifolio

Ye continue 1 pay particqiar
challenges of rising interest r
inflatic
mamagemem;‘ Tnese trends impact ail areas of the
Group's tusiness and are likely to remain for the
foresezable fuiure, co we remain gisciplined in our
nvestment approacn, continuing o monzor the
situation carefully ard taking a grudent aporoach o

any current and emerging risks,

about the co
for growth and cortnue to

We are positive ntinued opportumtv
aithe

business is pos toned weil 1o take advantage of

nelieve tn

future grow:th opportunit es across Its core business
areas Energy, lerding and nodse bulding
operationz are we.l established in tne market and
continue 1o make excelent orogress with robust
performances in the new financial year. in iire with
our planned strategy, snce the year end we sold a
large solar farm i Australa for a smal. profit, wth

proceeds be ng redesioyes into new opportunifies

Deployrrent into fibre continues o rell outin ing
with expectatons and tne Group nas now passed
more than 150,000 hornes oy our Abre retworks.
Sales activity 10 our heathcare division remains
strong, with nearly 20% of annual sa'cs budget
erved acr

ose all sites a5 at

atready completec or res
t~e end of Leprermier

Announced within the autumn statement as part of
the 2023 Finarce Bill t
acta 45% windfalt levy UElectrcty Generator
tevy” or "EGLT on wholesae energy market
of E75/MWh. Tnis is expec
apoly to the Group frorm 1 January 2023 to 31
March 2028, The exact legisiatior will be published
in mid-Decenrber 2022, but based

S bee

the UK Covernmrent wall

reverdes 1IN QRCess ¢ ted to

e inital
re.ease an impact analysis h g perforfﬂed
as at 30 Senctermber 2022 We
to be a drep ely £45m

for the sites affected, which contributed to 2

mate the impact
in valuation of approximas
2 0p decrease intne share prce to 1770p in
Decermber 2022,

We expect 1o gererate strorg operating returns
from oudr establisned divis'o

in adcition to the a~ucipated cutflows

ns for the Cormimg years,
ar our
construction phase assets The hieathcare and
fibre o
with our long-
strong returns over the next five to seven years

divisions are wet inw their build prase in line

term strategy and we anucipate

Upon marurity,

PS Latham
Cirecter
16 December 202¢




3| GOVERNANCE

Directors’ report for the year ended 30 June 2022

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

S e g

For a sumrary of the Grour's rezults,
f'rouo finance review on page 23

The directors nave not recommended payrrert of

a dividend 12021 ZN )

The directors of the Compary who ware |

durmg the
finarcal stater-ents were!
PS Latharm
K3 Wailley
PG Barlow
T Arthur fapponted 1 July 2022)

O N T U R

ofor 1o the

[T
RN SRt

year anc up 1 the date ¢f signing the

Refer to note 23 1n tne Notes 1o tre Snancial

SIETETients.

Refor 10 the Strateg © Report on page

i

The Groug's chjecives ard poucies on financial rsk

managernent nauding infermaucn o the

Group 1o crecit nisks, liquidity nske
rd market risks are set out innote 21 o the

finarcial staterments. Tne Grodp’s principai ris<t a7e

utin tre straegic reoort on page 16

Tas

Ay perm Tted by section 434c (11 of the Comaanies

Act 2006, the drrectors rave gle

aqured 1o be in the direciors report
_arge znd Med.um-sized
Groups [Acccunis and Reports

tfa'F'O\’ [SAISIN

The Board recognizes trat a corporate cuilure

nased on sourd etnica, veldes and behaviours 2 a”

SLrs to conauct its
CLsIness witn inegnity, 1IN an ethical, profess ona
and resporsiole manner, reatir g our employees,
custorrers, suooaers and cartners with courtesy

and respect
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We fuly realise that our employees wish to be
irformed and consuted on maters affecting thar
work and tc ce invetved in problem-solving affe g

trer own areas of 1nterest

and responsiiliy

Tre Group s firmly cornmitied to a poticy of gocd
cormmuricat on at zll leveals ard we aim to estaslisn

a climate which constarty encourages the open

flow of information and ‘oeas Presertly this
irc.udes montniy team brefings at o loca’ level ana
the pub’ cation of monthiy key performance
ind'cators covering output, opersting costs and
heattn ana safety,

Thne Group nas in plece ar agreerent with Gotopus
lrvestmenis Limited to provide services 1o the
Groun covering operational oversight,
agmirnstrator, cornpany secretanal ard company
accounting.

a formal environmentay, social
ance ["ESGN policy or

30 Septenﬁber 2050 The Croup recognizes the
nesad tc conduct 75 business, ina manre” that is

resparsible o the environmrent, wherever pcssible.

Az a low cnergy user, the Comcany has elected n
carbon Uzage.

5

Q

to disclose data on s encrgy ana
Fern Trading wurnited 15 the only Company in the
Group that meeis the repo'hn” criteria and

therefore na ‘rformaton s provided for the Group

asz a whols

olicy whic
mtroduced robust orocedares o ensure fUll
2010 and to ensure

The Group's ras an Anfi-Bribery Fo
compliancs with tae Bm'::ery Act
tnat the hughest standards of prefe
corduct are mairtaned

9zional etricas

N accorcance with the recommenastons of Tne UK
Corporate Governance Code, the Board has
considéered the arrangaements 1N Diace o enctourage
gwaff of the Group or manager of tre Group Lo rasa
carncarms, in conhdance, within ther crganisation
about possb.e Improprieties in matters of fnancial
atisfied that adeguate

reporing or otrer matiers s

arrangements are in place to allow an indesendent
investigatior, and follow ©n action where necezsary,

10 take place with n the organisation

We are committes to acting etkically ard vath
ntegnity in all our business dealings are

relatiorships and o mpieme
effective systerns and contrals 1o ensure maodern

~ting and enforcing

stavery is not taking olace anywhere in cur own
pusiness ar N any of our sucply chaing, corsistent
with our cbligations under the Madern Siavery Act
2015, We
of our centractors, supplers and
partmers Ag part of our CoNFacling processes, we
Sxpect our suppliers to compily with the Moagern

Slavery Act 2015

expect the same h gh standards from all
other business

N

The directars are responsibie for oregarng the
Arnual Report and the finarncal statements i

accordance with applicacle law and regulauon

Company law requires the dreciors to prepare
financal statements for each fnandial year Jnder
that law the directors have prepared the Group and
Cormpany financia. statements in accordarce with
Urited K:ngd@m Gererally Acceptad Accounting
~ractce (Urited X'ngdom Accounting Standaras,
cormprising FRS 102 "The Francial Reporting
Standard applicable i the X and Repubiic of
reland’, and applicabie law) Under company law

the directors must ~ot approve the financial

statements unless they are sanshed mat they give &
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true and far view of the state o affairs of the Group 3 AR .

and Cormpary and of the pr woss ¢ the Gral : i
and Cornpary and of the profit or i« 1B AOUL 2 s permitted Ly the Articles of Association, the i
and Camipany for that perico f el : : , :
and Compary for that perice. In preparing me I cwectors have the benefit of an indermry which < ‘
Smancial staternernits, the dire re reguired o : . ‘ 1
fimrancial starernents, the directors are reg d i 4 cualiying thira-garty widernity provision as E

« select suitakie accounting policies and then apply | cefined by secvor 234 of tre Comcaries Act 2006

Brn Consisienty: i The inderrrity was in force throughout the last
the nsistenty: :
i fingncial year anc s currertly in force. ;
« state whether applicable United Xingdom : :
Accountng Stardards, comprising FRS 182, have . e e e e e
besn foliowed, subeat to any material devartures thee at 1 ‘ i
: 5011 office at the date e ;
disclesed anf* exp.aned in the financial : © =T s '
: »00rt s mar“vr—“ﬁ.

I e goC far as the arector < aware, there 1s no relavant H

a
. surrates that ! . o :
: zudit informat.on of wrich the Grooup and ,
; ;
: Company's azditors are unaware, and :

« orepare tmg inancial staterments o~ the going
: gve taken al: the steps tnat they ougrt

corcern basis uniess it is magpropnate 1o : ) ‘ ) ;

to have taken a5 a director in order 1o make

oresume that tne Group and Comgary wil .
Wware © amy re.evant audt

Ttne Group and i
50 respons ke for safeguarding 5 of that ;

sroup and Comcany and herce 1 . ‘ ]
i This confirmation s gven ard should be imterpreted
N :

nformation

for tak g

steps for the preverticr and

P accordance with the provis ons of sectior 418 of

detectwcn of frauc and other rrégulartes : . . .
totne Comganes Act 2006 :
The directars ace responst.e for keepng adeguate | . ‘
U oErmst 5 Young LLP naving been appcinted o 20 :
accourting recorgs that are sufficient to srow ard . 1
s . : haveraicated ther wllmgness to be reapponten
explain tne Group and Company's 1ansachens and ‘ !
B - tfor ancther term ans witi be proposed for re- |
disclose with reasorabie accuracy at any Ume the : .
. I oappointmentin accordance with sect o 485 of the
finarcia, position of the Groun anc Comoany anc : e
) : Carrparies Act 2006
able mem to ersure that the Airancal statemenis !
comply with the Cormigaries Act 2006 i The Drectors recort was acproved by the Board of
I Drecters or 16 Decerper 2022 ard sgred on fs :
H I
i oebkalf bj i
: !
i
! PS Latham !
PoDrecwor
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

Ve have audied the fnandia s

Tracing Lirrited (the Parent O« 5
suosizianas fthe G roup 1 for the year encad 30

ure 2022 whicn comipnse the Group Statement of

(-) L,
O
o o
oy
3
o

omprerensve ircome, the Group anc
"ompamy Ralance Sheer, tne -C]r()up Staterment of
Cash Flows, e Grou

C%amge: ir Eguity and the -elated notes 1 to 29

and Parent Statement of

inciuding a summary of s'gnificant accounting

o

cucies. Tne financia. regoring framewaork that has
be

and United Kingdom Accounting
srcauding FRS 102 "The
Standard appticanle .n the UK and Repuglic of
Ireland” (Urited
Accounting Practice)

en appled ir their precacavor s epploable aw
Standards
Financat kReportng

Kinadorn Garerally Accepted

In our opinion, the fnancial statements,

e a true ard fair view of the Group's and of the
arert Company's affairs as at 30 June 2022 and
f the Group's proft for the year then endes

T
o

a]

» have been properly prepared N accordance with
United Kingdom Generally Accepted Accouniing

Prachice; and

prepar'ed in SCCO‘OS’TCE‘ witn tne
mpan es Act 2006

Basis for opinion
We corduced our audit in acgordance witn
interrstional Stardards on Auditing (UK} (SAs (UKD
and apolicable law. Our responsiblites mdor those
standards are further described in tne Auditor’s
responsilzilities ‘or the audit of tre financial
staternents seciion of our repori We are
independent ¢f the Group N accordance with the
ethical requirements that are relevart (o Gur audit of
the fFnancial statements in the UK, including the
FRC's Ethical Standard, and we have fulfilled our
other ethical re
these reguirerrents.

spanzsibiiues in accordarce witn

N _ﬁ¥

Wa Celiave that the audt evidence we have
ootained is sufficent and agprepriate to provice a
basis for cur opimon,

Conclusions rals

in augitng the inancal statemeris,

ting to golng congern
e hever
concluded that “he drectors’ use 0° the going
Concen Dasis of acoounting in the osreparat.on of
the financial staterments 15 aspropnate

Based or the work we have performed, we have
rotidentied any matenia uncartaintes relatng to
avents or condit ong that, ndividualy or collectively,
cast sigrificant doubt on the Group and Parens
o O COrtnue as a goirng concen
for & period of twelve rrontns frorm whern tne

stater.ents are authorised for issue

Qur resoorsipilities and the respansibylites of
the direciors with respect 1o gong concern
are descrnibed in tne relevant sectiors of this
report. However, because not ait future everts or
condiions can e predicted, th s statement is not a
guaraniee as 1o the Group's ability 1o continue as a
goirg corcerr

Other information

The cther informaucn comprises the irformat
included in the anrual report, oter than th@
firancial statements and our auditor's repors
thereon The directors are responsib.e for the other
infarmation contained within the annual report

Our opimion on thie financial statements aoes not
cover the otner information and. except to the

extert otherwise explicaly stated ir tris report, we
do not express anry form of assurance conclusion

thereor,

Dur responsibility 15 to read the other nformation
and, It going 50, consider whetner tne ather
nformation 1s materally inconsistent with the
anzancial statements or our knowledge obfained in




Independent auditors’ report to the members of Fern Trading Limited

the cowrse o tne audit or otrerwise appearstaobe e certain disciosures of D rectors’ remuteranon

materially mrsstateq. If we 1dentify s.on rnatenai scecifies by law are not made, or

arjal msstaternearts

INCons stenaes or apoaront ™
' we have not received all trie informatcn ard
o

we are requrred to determice wrsther this gives rse

- explznathons we require fo

to a material misstareriant in the firanc.al

statements trerselves. If bazed o the wer we | Raspansibilities of directors |
bave oerformed, we conclude that trere is : ‘ ‘ ‘
As expained more

matenal misstate ment of ne other nformation, we
responsipiities staterrent set o

are required D report that fact .
30 the Cirecrars are respor

We have nolring o repartir this regard i of the francial statements 3

. tha they give a true and “ar view, ard for such
Cpinions on other matters prascribed  © oral control a the Directors detarmine 1s
by the Lompanies Act 2008 i necessary to enatle t-

e preparauon of inaraal
ents tnat are free f-om matar

I ooy op rion, Based on the work undertaker in

the course of e aydit Popisstatement, whother due o frand or error

o the informaton given n the eportand i crepariag tre firaraal staterrerts, the Jirectors

the Direltors report “or the financia, year for ble for assessng tre Group's and tne

woich the fimancial staterments are prepared is ary's abilty to cortinue as a go-

corsistert with Tne financial statemer:s and 087l as applicable, maters red i

: 1

. I to gcoing concarr and s ng the going concern :

e the Strategic report and Directors’ report have : # J Jengc ;

i P opasis of accounting un.ess tne Directors e ther :

teer precarec naccorcance wiin applcab’e : . - :

i ontend 1o igudate the Group 07 tne Parant '

egal require™ents :
Comparyy or to cease opersticns, of Fave No

) e = lrermative Bt i do o
Mattees on which we are reguired to : SC EErnatve pit o do so.
pe mti&«%m thon o . . 5
» ¥ P Do fuditer’s responsibilities for the audit :

i of ithe financial statemaents
tee Group and the Farernt Comrpany and 123 :

intne i ght of the krowledge ard undersiarcing of
L ‘ ) ) Our oyectves a'e 1o oblain reasenab.e asswrance
ery ronmert chiamed » the course of the avdit,

. e about whetrar the financ al statements as 2 whoe i
we ngve Nol dentfisd ma :

stalements in

Ioars free from maenzl missiatemert whetner cue

the Strateqic report or Srreciors regort. . ‘
to frawd or ercr, 2nd 1o gsue an aud or's report

We nave moihng o reportr respc—c: of tre

that mciudes cur aoinion Reasonadls assurances s
which the £

following matter onic

Sir reiatic
[t

recewvag from Crancees ~ob visites oy

rt Compary Sranc al siaem

nagres et w th the accorung records an
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
sudit was considered capable of
detecting irregularities, including
Fraud

irregulanties,

rcluding fraud, are -nstances of non-

corrplance with aws ard regulations, We design

pro::edures in Lne with our responsibilities, sultined

above, 1o detec

tirreguiarites, icladiry lraud The

tdue o

fraud is higher than tre risk of not detecting ore

risk of not detacting a matenzl mssiatarien

resulting from error, as fraud may involve deliberate

snceaimeant oy, for examuoe, forgary o intentional
misrepreseniations, or through collusion The
extent to which our grocedures are capat.e of

iz detaied
below However, e primary responsioility for the
praventcn and detection of ‘raud rests with both

detectng rreguiarnes, including fraug

those charged with governance of the ertty and

mMmanagerment

Our approach was as follows

+ We obtaned an understandirg of the i2gal and
requiatory frameworks tral are applicable 1o the
Group and determined that the maost signifcan:
are those that relate o reporting framewcrk (TRS

102 and the Companries Act 20081

+ We undersiond how Fern Trading E_im%ted s

cemolying with those framewaorks by making
enguines of management, those chargad with
governance and those respornsible for legal

ang compliance proceduras as to ary fradd risk
framework within the ontity, including whethe
We

correborated our enguires through review of the

3 formal fraud rsk assessment is completed.
llowing documentation or serformanc the
fall g documentation or serformarce of the

following proced Jres:

ncing of entty-level
ering the nflugnce ¢ the

» obiairing ar understa
contrais and con
cortrol emironfreht,

« We ascess
financi
inclad
discuss

obtaining an understancirg of policies and
procedures in p'“"e eca qu compilance
w ih laws and regulations, inc

7 pohicies s roniored

uding now
compliance with suc
ard erforced, obtaining an urdersianding o
s for dentfying and

r\SRS, INcluong prag

managamert’s proce
respoadino to frauu Jrams
and controls e

identihod, or offéen

ished o address ncks
vise prevent, deter and
detect fraud, and how senior managernert

morkors tho ams and cortrols;

vl

& progr

review of Coard rmeeting minues n the pernod

and Lp to date of signirg.

ed the susceptisility of the Group's

tatermenrts to material misstatement,

g how fraud might occur by hold ng a

crwithin the audit team whicn inciuged

identification of reated parties.

understanding tne 3, the
conrol environment and assessng the nnerent
serticns at the sigrificant
luding discuszicns with
manageme~t 10 gain an understanding of
those areas of the financ

Group's bus nes

riak for relevant as
account level ing

il statements which

were susceptible to fraud, as ident 9ed by
rnanagem™ment, and

consdered the controls that
established to address risks idertified by

The entity or that otherw'se seek to prevent,

tne Groun has

deter or detect ‘fraud including garming an
understanding of the entity levei centrols and

policies that the Grour appres

» Based on this undersianding we designed Gur

audi grocedures (o ident®y non-compliance

Wwith st

irvGlved te

it laws and regulatiors Our procedures
sting of journal entries through

journat analytics tools, with focus on manual

fejrostanioine
Pttt
fres i b 4l
haeh

i

ks
L B sives
g

Hste s

Erlah i
€3N€Unvexnusi¢§$b 3
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Independent auditors’ report to the members of Fern Trading Limited

joumnals, large or unusual transactions. or journals
meeting our defined risk Criteria based on our
understanding of the business, tested accounting

to the company's members those matters we are
required to state to them in an auditor's report and
for no other purpose. To the fullest extent

A

estimates for evidence of management bias;
enquiring of members of senior management
and those charged with governance regarding
their knowledge of any non-compliance

or potential non-compliance with laws and
regulations that could affect the financial
staterments; and inspecting correspondence,
if any. with the relevant licensing or regulatory
authorities.

further description of our responsibilities for the

audit of the financial statemants is located on the

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

i

. S e o aengn g .
BED YT Teiaa TR e w

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

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 opiniaons we
have formed.

iv’f\r@;? &% Z\L—L—p

Michael Kidd (Senior statutory auditor}

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

Belfast

20 Decermnber 2022

i
!
i
:




4 FINANCIAL STATEMENTS

30 JUNE 2022

Group profit and loss account for the year ended 30 June 2022

Turnover

CLost of sales

Gross profit

Admilnistrative sxpenses

Operating profit/(loss}

Other income

Income frome othar fixed asset irvestnents

Snare of gperat nNg proit N jont venture

Profton disposal of subsidianes ana jomt ver<ure

Othor ‘Rrarost recenable and siviiar nocme

Irterest payable and simiiar charges

Profit/(loss) before taxation

Tax or profyiioss)

Profit/{loss} for thre finénﬁél year

Attributable to Fern
Minority interest

{restated)
2022 2071

Note £000 £'Q00

pr—

. bt

1 711,830 425,502
{410,883) 21277
300,947 204.025

{258,251) (231844)

. 42,696 (27.819)
| 3,550 5454
5,249 449

- 1755

8 29,533 28,568
130 997
(83,554) 136,067}

&

10“

47,604 (22.663)

7 {16,294} (8,349)

T Tmme Gow

37,932 (27,00%)
{6,622) (4.007)

31,310 (51.012)

All results retate to cortnumg actvites Note 28 detans the prior penod adjusirrerts

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

e g g sy e

Profit/{loss) for the financial year

{restated)
2022 2021

£000 £000

330 (LR

Other comprehensive income
Movements in cash flow hedges

Forewgn exchange garfiloss) on retrarslat

Other comprehensive income for the year

Total comprehensive income for the year

Attributable to
+« Owners of the parent

* Non-controlling interests

on of subsidanes

77,985 44983
18561 (333
96,546 44,65

134,478 17,645
(6,622} {4,007)
127,856 13638

13638
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Group balance shaet as at 30 Juns 2022

{restated)
2022 2021
. Mot E0GO €000
F;xedassets ;;;;;;;; o e e Cire g S Sevem s g TR+ bR P LR E RS
Intangib.e azsets & 557,708 576.739
Tangibe aszers B 1893430 1581582
Inuestrrerts 13 35,452 1100
e e e e e UG '69,421}““
Currentassets “ I
Sicoks 12 184,479 94,711
Cobtors linciuging F138 13 623,161 598,002
due after more than one ,ftrm
Cash al e VT ang 11 256 415 172 478
‘ 7 S o o R R 1064 055 ) 86J qu
Credstors, amounls faillng due wuhm one year - 7 o 14 (256 152) o ) (202 O%CJJ-
Net curfent assets S o 807, 903 o 664 ‘lJZ
Totalassets less cul"‘rent hai:ulltles . S - -5 594 493 P 832 ESSH
Credltors amounts fallmg due after more than one year 5 o (992 425)‘“ o (90 539‘
Provisions for liabilities I A Y - I Vs v
Netassets S o 2219448 LeE7842
Capital and reserves
Called up ghare caprial 18 161,662 1496760
Share premum 32cotnt 364,882 173118
Merger re 1,635,569 1440257
Cash flow redne reser 63,006 114,979)
2770y 136,049
2,222,349 1884121
2 901) 3721
2,219,448 - 1887842
0 G2 were aporoved by e Scasd of drectors on

PS Latham
Drector

Regstercd nomber 12601636
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PO
(NS
(A

Lompany balange sheet a3 at 30 June 2022

2022 2021
Note £000 £000

CEE AR R RS Bk ok b £ R R RE P LS SRHE A B s d b L man ek W h G o s amen memaxmmaxebbe vkl haybhn b b ket xhattbadcn T dwe o 0 YTEDXREVRMEN b N Ry paE e IR

Fixed assets

Investrmants 0 2,539,978 2 116 366

Current assets . 7

Dettors 13 39,888 50,383

Cash al bank and 1 hand i 6 422 1,523
7 o S 46 310 ;)19u6

Creditors: amounts falling due within one year 14 (449) (d2 9?4)

Net current assets 45 861 28 982

Total assets less current habnhtles 2 585 839 ]45 748

Net assets 2,585,839 2 14“ 348

Capital and reserves

Callec up share canital 18 161,662 149,676

Share premium account 364,882 173118
Merger rosean, 1,986,457 1,761,145

Profit and i6ss accourn 72,858 31409

Total shareholders funds 2 585 839 2 14'5 348

The Company has elecied 1o take the exernption under section 408 of the Comparnes Act 2006 rol to
present the Company profit and loss account The profit for the financial ceriod dealt with in the financ al
statements of the Company wes £236.742 000 {2621 oss of £157,504,000)

These financial staternents on pages 35 10 92 were approved py the Board of directors on 16 December 2072
and are signed on their behalf oy

PS Latham
Cirector
Registerad rumber 12601672
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Group statement of changes in egquity for the year ended 36 Juns 2632

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve acrount holders' interest (restated)
{r d [ d) funds
{restated)
£000 £'000 E£'0GQ £'000 £'000 £'0a0 £'600 £'000
138435 - 1635569 {63.837%) (41,285) 1668982 9570 1678552
ad st - - - 3875 13,828 177G3 - 17703
Galarics
Ei‘fﬁ_‘fr; , 133435 - 1535369 153.962) 127356) 1686685 9570 1696255
- - - - {27.005) 27005} 14,007, 31012
- - 44983 - 44,983 - 44,983
- - - 1333) (333} - (3332)
- - - 44 363 {3331 44,650 - 44,650
~ - 44982 (27238 17.645 14007 12,638
- - - - 1831 LAB3Y .842) 11
- (1653212 - 185312 - - -
11685 17318 - - - 184,803 - 184,203
(444 - - - (6,299 (6,843} - (6.843)
149,676 173118 1440,257 {1457S; 136,048 1884121 3721 1887842
Balance as at
1 July 2021 ( ted) 149,676 173,118 1,440,257 (14,979} 136,049 1884.,121 3,721 1,887,842
Prafit for the - - - - 37,932 37932 {6,622 31,310
financial year
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries

i
i
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Calted up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share= controlling employed
capital account reserve account holders’ interest
tunds
£000 £'000 £'000 £'000 E'000 E'000 £000 £000
Other
comprehensive _ _ _ -
income/expensel for 77,985 18,561 96,546 96,546
the year
Total comprehensive
incume/{expense} for - - - 77,985 56,493 134,478 {6,622) 127,856
the year
Utilisation of merger _ _
reserve - - 195,312 - (395,312) -
Shares issued during _
the year 11,986 191,764 - - 203,750 203,750
Balance as at
30 June 2022 161,662 364,882 1,635,569 63,006 {2,770) 2,222,349 (2,901} 2,219,448

Naote 26 details the pr:or penod adjustments

Company statement of changes in equity for the year ended 30 June 2022

Called Share Merger Profit Total

up share premium reserves and loss shareholders’

capital account account funts

£000 £'000 £000 £000

Falance an reorporaien . ’ - - S -
oss for 1ne fnencial year e - SO Tasson pssow

Tl sat o of marger roserye - - 195,312} 195,314 -
Toa, comprerensive ncorre ” - Cessly wans - 157504
Shares sLed duning “he yesr 150,120 173.118 1986457 - ; 2,5,99.695 "y
Shar celledt dunrg the year 444} - - (6,399} o (6843 i
Balance as at 30 June 2021 T iase7e 1731 791145 3L409 - 2,145,348 |
Profit for the financial year - - - 236,741 236,741
Litilisation of merger reserve - - 195,312 (195,312) .. ’ | —E
Total comprehensive income - - 195312 41429 . 236741

Shares issued during the year 11,986 191,764 - - . 203,750
Shares cancelled during the year - - - - o '- :
Balance asat 30 June 2022 161662 3esss2  1s8eas7 72838 2,585,839 |
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Group statement of cash Hows for the vear ended 30 June 2022

MNoe 2022

(LN

[ -

Cash floWs from Operatmg acti\ntles

Froft/uosst for the Gnancial year attrbutabie to tre owrers of tne parant 37932
Adjustments for:

Tax on oroht/oss) 7 16,294
inerest receivabie and simitar ircorne 6 (130)
iritercst paysole and Sther sirrilar charges 6 33,554
Profit on dispo:sd of subsidianes and jormt venture 2 (29,532)
income from ot yentare -
Hoome o Axed asser investmzris (5,249}
Amnartsabion and imparmer: of intangible Tro0 assets 8 45,762
Desreciaen of waegibie fived assels Q 101.802
Nor-cash staff costs 3,040
Movements on dervatives and foreigr exchange (18,044)
increase 1 stk (19,829}
{increasel/decresse nodebiors 31,022
increase/decrease; nooradit {173,956)
Mon-controling riterests i (6,622}

.ax receiveaipand L 25 853 o
Net ;:ash generate-;l from operatlng actlwtles 777777777777777 o 7 . ) 41 897 -
Cash onws from investing activities e
Purchase of subsiciary Lnderiakings inet of cash acurea) (52,377)
Sale of sunsidiary undartakings and joirt venture 101,778
Purchase of tangib.e agsers (322,446)
Furchase of intangibe assels (7,222)
Durchiate of Ul led rwestmen:s {124,203}
Saie of unistea Investreenis v 105,000
‘Nterest receyed £ 130
'm( ome f'r“rn jer va'.:wrp -

Net cash used in mvestmg actlvitles - - o - 7(7299,734(7))
Cash ﬂaws from financing activities . h N o

Proceeds from narang 201,719
inierest pa o (32,319)
Repayments of frans g (32,013)
Frocesqs fro share ssue 13 203,750
Car allat o U s?efes 18 -
Net cash generated lrom ﬁnancmg act!\nhes S N 341,137

Net (decrease)lnncrease in cash anﬁ c;ash equ:vaientsﬁr 83, 694
Casr ard casr equva'ents at the begimning of ‘he year 11 172,478
-:A’P ardge gaers o7 cast andd cashequvasen: - R 724; o
Casi'n and cash equivalents at the end of th_e;;: S i1 ) i ZS}AIS S

(restated)
2021

(27.005)

£,349
(997
36,068
(28,568)
(1755
{449)
37,704
84697
8,875
(19,788)
(5,701
249,374
6,871
(4,007)

(1 7‘31)

341 217

(221,987}
34502
(110457}
(875}
125,617}
20,133
997

1 077

(306 Z26)

(35,552)
(212,R76)
184,353

(6,399]

 70.268)

(34.577)

206 688
367

172 478

hLote 26 Zetans the ohior nenod ad;ustrments
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Statement of accounting policies

Company information

Fern Trading Limited {the Comoany’) 1S a private cormpany armited by shares and incorporated on 14 May
2020 The company s domic'led n England, tne United Kirgdom and registered under company nureper
17601636 Tre adoress of the regictered office is at &1h Flocr, 33 bolbom, London, Fngland, ECIM 2

Statement of ﬂmmgimm‘:@

The Grouo and ndividual Brancial staternents of Fern Trading Lirmitec have beer prepared in cormgliance
with United -(quurr* Accounting Standards, including Francst Reparang Standard 102, ' The Finanoa.
Reportiryg Standard anplicable n the United dingdom and the Republo of Ireland (FRS 1027 and the

~

ompanies Act 2006

HBasis of preparation of financial statemenis

=

he anancial ctiatements have been prepared o & gong concern basis, Lnder the mistor ¢al cost convention,
as modhea by the recogriton of certain fnanca asseis and laoities measared at fair value, and in

accorgance with the Companies Act 2006 and apm:ca le accoumémg standards in the United Kingdom. The
orircipa. accountirg policies, which have been appaed corsistently throughout the year, are set ot below.

The conscldated firancia. statements ircivae the results of all subsidiadies owned by Ferr Trading Limited
as listed .nnote 25 of U e annual financ al staterents Certam companies of heS: subsichanes, whicr are
listed In rote 29, have taxen the ex ermpt\on frern an adadit for the year endad 20 June 2022 permitied by
section 4794 of Cormpanies Act 2006 In arder to allow these subsidiaries to take the audit exemption, the
paren: compary has given a statuiory guarantes, inire witn section 479C of Companies Act 2006, of all

tne outsianding net iabilites as at 30 June 2022,

Going concern

The Group's znd tne Company's business activities, ogetner with the factors tkely to affect its future
developrnent, performance and positon are set out the Strateg'€ Report on pages 4w 14, The financial
position of the Group, 1ts cash flows, liquid-ty position and barrowing facilines are described in the financial
review On pages 23 10 27 The princigal nsks of the Group are set out on pages 16 to 19

Tre Directors perform an arnual going concern review that considers the Group's ability 1o meelals
financial obligations as they fall due, for a genod of at least twelve months after the date that the financial

statements have teen sigred.

Due to the challeng ng market conditicrs management have performed ar assessment to deterrmine
whether there are any matera! uncertainties ansing that could cast significant doubt on the ability of the
Groug to confinde as a going concern, No :un ificant 1ssues nave been noted and as a conseguerce, thea
directars believe that the Group 1z wel placed (o manage its business rsks succassfully despte the currant

uncertain econorac oulook.

: nwz%g‘@:&&‘
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[ri reacrirng this conclusion the Direciors have ravicwed the inancal impal: of the uncertainty o the
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rcloss and cash flaows with speafic consideration Qver 1o tne folowing

A reyerse strass rest was performed on the base case forecast 10 asCertan what scenaras woula rasult in

risks ¥ the Growos Jauicity pasition. Trie fest showed even i an unlikely scenario of a sigrificant reguction

Capties as tney fall

cf revenue of 46% the Grouo is able 1o sustain its current operational costs and meer a
duwe for at ieast g year from the date of s'g-ing thess financal staternensts when utibsing e avaianle
fac:lities witmin the Group

The Groug has a number of financmg facilites trat contain covenants requirng the G'oup tC martan
spec:hied financal ratios anc comply with certan other irancal covenants These dnarc.al covenants are

tested at least guariery and, at tre dat2 of s report, tre Groug 5 1N complance with all s in

Covenants, Strass ests on reatonaby piavsible scenar o such as a signifcant reductor in A

cver time have & used (o assess The coverant requirernents fo e at least the next twelve maontns ana
ail covenants have been forecast to be met even under the stress test scanaro, in the guing concern penod.
At 30 Jure > Growe nad avalable cash of G AN Neacroom avaligbie of £4417 7t

revolying cregit facilivy of £210m Debt <

v
L
wn
c,
3
[
]

e year, with the rerma naer

of £95580m payalle in more tran one year, Tt tdates ard undrawr amounts ave

setout .n Note 19 Loars and Borrowings

Key accounting judgen

s nave Deen made with consideration gven to e currert
econome cut.ock Key estimates include lcan recoveral Uty vaiuatlion oF work in oragress

decommissioning provisions, imparmert of goodwll and investments, business combtinations and hedge

accourting Detals are set out on pages o o b

Based ¢ tha above assessmeant of current economic cond vons and trnevrpact o the Group's Francal

[

positon, liguadity 2na dnancia. covenants, the direciors bave concauded that tne Group ang Comoany na

adequate rescurces to continue In operational existence for the next 12 months Thus, they continue 1o
acopt the going concearn basis of ancouning in prepanng the annua, nanc al siaterents,

Exemptions for quaé%fymg erntities under FRS 102

FRS 102 alows a aJals g ertity certan discosure exempt o0, sdbject o cartan conainons, which have
peen complied wih, incluaing nouficatcen of, and no ogject or 1o, (he use of exernstions by the Comaany s

sharenolders

The Company has taken advantage of tne folowing exerngtions’

TSR ares, r”:C]d
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Statement of accounting policies

Basis of conselidation

Tne consoldatea financial statements irclude the resLlzs of Fern Tradimg Limited and ail its suosidiary
underiak rigs made up to the same accaunting dare All intra-group batances, transactions, Income and
expenses are elrminates in fuil on consalicanan The results of subsiciary underiakings aogu rec o dispesed
of guring the penod are included or excluded from the income siatement frorm the effective cate of
acquisstion or disposal

Al ungertakings ovar which the Group exercses control, being the power to govarr the Ananoial ana
upreraling policies so as to obta n benefits from their activities, a-e consolidates at subsidary undertakings
Where @ subsidiary has different accounting policies to the Group, adjustiments are made to those
subsigiary firancial staternents to apply the Group’s accounting polces when preparng the consolidatec
financial statements.

Any sGhsidiary urdertakings or associates sold or acquired guring the year are inciuded up to, or from, tne
dates of change of control or cnarge of significart influes-ce resvecwely

Where the Group has written a put option over snares held by a non-coriroking interest the Group

e non-controlling interest and instead recognised conhngent deferred cons deration daklity
within cter payabies for the estirmated amaoun: lkely o be paid to the non-controlling interest on exercise
of those optiors. The res.daal amouni, representing the difference between any censderation veid/gayaole
and g non-controling irterest’'s chare of net assets, 1= recogrised as goodwill. Moverants in the
estimated liabil oy after inmal recognitsr are recogrised as goodwill

Foraign currency

i. Functionat and presentation currency

Tre Group financial staiements are preserted in pound sterling and rounded © thousands

Tre Company's functional and presentaton curency s pound stering end roundea to thousands.

ii. Transactions and balances

Foreign rurrancy transactions are translated into the furct enal currency using the spot exchange raes at
tre dates of the transactions At each period end foreign currency manetary iterns are transated Jsing the

P

clesing rate. Non-monesary iterns measurea at hisiorical cos: are transiated using tne exchange rate at the
datz cf the Tansacton ang nen-monetary tems measurad at far value are measured using the exchange

rate when fa'r value was determ ned. Foregn exchange gains ard losses resulting from the settlement of
rransactions and from the transianon at penod-end exchange rates of monetary assets and labl.nes
denorminated in foreigr currencies are recognised in the proft and loss account.

Al foreign exchange gains and losses are presented Ir the proft and .0ss account within ‘administrative
expenses

iii. Translation

trading resulis of Group urdertaings are trarslatad into pounds srerling at the average exchange rates
for the year The assets and Laoiites of overseas urdertakings, ncluairg gocdwill and far vaiue adjustmen:s
arising on acqu.shion, are translated at the excharge rates ruling at the year-ernd Exchange aojustments
arising from tne retransiation of opering net rvestrrents and from the transiation of the srofits or [asses

at average rates are recagrised it 'Otner cormprehensive incorre’ and allocared 1o non-controling interest

az zporopriate.
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Turnover
The Group operates a numer of classes of busness, Revenue is denived by the fallowirg
« Energy
Turnover from the sale of eiectnc BSSEIS, [B52IVE Bower

olants and & omrass ane landfll site
e Renewzble

drnover from tre

gererated Qeveﬂ = from wong
Opligat.on Certfcaton "ROCT )
aie of fertiliser by uiomass and lana

+ Healthcere
Turnaover is reccgrused w!”er' the s gn ficant risks and rewards of Ownérshy of retremert oropeties nave

gnized retaby, ara its
=or awed with the transactien wi flow 1o tre entiy Turnover

a for healtricare s=

'dera{ioft

vicet pravided in the norma:

AT Tarnover s recognised Based o e 4ate the serwce (s

nrovided

+ Lending
Turnover reorese s arrangemert fees and irterest or loans provided ta customers, r
added 3x Loan interest s reccgrised ¢ an acorual basis 17 line witr comtraciual rerms of :he ca
[

agreement Arrangercrt fees are spread aver tne life of hig loan ¢

« Flor

Turnover 1s recognisad at tee far vaue of the corsideraticn receved for rtenat connectivity and reliatad

48l

iT services provided in the norma. cowrse o business, anid s showr net of VAT Turmnaover i3 recogn’sed
pased or the date the service s provided
« Housa Dudcmg
Turnover s recogrised o lezal compl tion of the sele of oroperty land ana commercial scaces Torrover
from nouiing assoc.alicn Conracis s recogn.sed oy relerence 16 the vaide of work compleisa as a

orogort on of tre wral contrace vaiue

Emploves banefits
The Groun provides a rarge oF benefils to ernployees, Includig annual Honus arrangements, paid holiday

arrangemerts and ocefined contbJlch DERSCA Dars.

Short-term benefits

Tort- terrn ceneftz inciading nolday cay anc Sther siriar non-rmongtary owrefts, are reccgrised as an

(1

exparnee in tre gencs 1n wWICh Ie sery.co s receved

ii. Defined contribution pension plan

A defqir D.ar 53 :emsi“r\ cign dnger wach e Srout tays fxeq conmbutons 170G &
seoarat ity NS Toninput ors nave been pad the Lroup Pas o further payment colgauorss
- ed a5 an expense wren ey are due Armodris ~ot pgd are sncwrn e
@ The aszeiz of hepanae (oi¥{e}

 onir
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Statement of accounting policies

iii. Share-based payments

Cash-settled share-based paymerts are measured 2t far va:.ue at the palance sheet dare The Grouo
recogrises a liabiity at the paiance sheet date gesed on these fair values, 1zking into account tre estimated
number of umts that will acsually vest and the curers proporucr of the vestng nencd,

Charges in the valwe of this uability are recogrsed 0 the income statement

The Group 728 nio cqaity-seiieg arrangements

Finance costs
F nance costs are charged 10 tne profit and loss account over the term of the debt using the effective
interast method so that the arourt charged is at 3 constant rate on ihe carrying amount. sue Costs are

it aly recogrised as a reduction In the proceeds of the associated caoital Inst-ument and releazed o the
ceoft and loss account over the erm of tre debit.

Currant ang deferred tax

Tax ic recognised in the staternent of income ang retamed earnings, except that a cnanga attributab'e o an
o of income and expense recogrised as otner comprehiensye incorma or Lo an itarn recogrised directly
Ir equity s also recognised in other cemprenensive income or directly n equity respaectiven

The current income tax charge is caiculated on the bazis of tax rates and laws that have been enactec or
substantively enacteg by the balance sheet date In the countries where the Compary operates and

energtes income.

LCJ

Defered baances are recognised 1n respect of ail timing differences that have onginated but not reversed

by the Balance sneet date, except that

o The recogn tion of deferred tax assels is imted 1o tne extent that its probadle that they wiill be recovered
aga:nst the reversal of deferred ax IIaO! nes ar oiner future taxable profits; and

« Any deferred tax balances are reversed if and wnen all conditions for retaining associated tax alowanrc
have been met

Cefared :ax balances are not recognised in respect of permanent differences except in respect of busiress
compinations, when deferred tax s recognised on the differerces between the fair values of assets acquired
and the future tax deducions avalabie for them ang the differences between the far values of kabilities
acquired and the amocun: that wil, be assessed for tax Deferred tax s determined using tax rates and laws
that have been enacted or sutstantvely engcted by the batance sheet date.

Business combinations and goodwill
Business combinations are acccunted for by appying the purchase method

The cost of a business combrnation s the fair value of the consideraticn given, labilties incurred ©
assurned and e equity instrumrents issued plus tne costs directly attnbutable to the Busimess com
Where control is ach:eved in stages the cost s the congderation at the date of each transaction

al
=

On acguisitor of a business, fair values are attributed to the identifhable assets, labiiies ana contingent
labiuties urtess the far vatue cannot be measurad reliably, n which case the value s incorporated as

goodwili Where the fzir value of contingant habitties carnot be relably measured they are dizciosed

on the sare basis as other contingent daibties
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Goadwill recogrisea represents tne excess of the fair vaiLe and

O
cons.deraton over the fair values 10 the Groug’s interast in tre aanif
GUIiT

contingent liabilties ac ed.

On acausiton, goodwill is alocated to cash-ganerating units
the comuination

direc

y attrhotable of the curchase

anle 7ot assers, haodites and

{{CGL's trat are expected 10 berefit irom

Gocdwll s amortsea over s expected useful ife whick is determined based on tne estirmated tespan of

the assets acgu red Where the Groun s unabe to make a
amortized over a penod not excesaing 180 years

relian

Gooawil 15 ey

le estirnate of Jsefut ife, gncdwill g

iewed and assessed for irpairment

mdizators on an annuat basis and any impairment Is charged 0 e profit ana loss

Tangible fixed aszets

Tangible fixed assels are stated at cost @ss depreciaticn. Deprec
off the cost Qf fxe =55 thicir es

are not seprecated. Tne estimar Ll lives are as follows

and bullb

Dtaru %rJ g c‘”" =

P\»efw YP a S“"
Azseis in the course of Constructon are stated at cost These a
available for Lze.
Where factors, such as t

o useful hfe have

floott
reflect Ine new

=ch No.cgic ~a. ar

ivancement o change

freurnstances.
Carrying amournt may be impares

CGans and 2832t on dispasals are deenmimed by comparng te

Q
=
8]
C
1
H

o

2r nee gstimiaten el

a
[¥31

tmated rasidual vaue, over inerr expec:ed o
brought Into serv ce Land and @

! ST marke! price, indicate
changf the residus! valus, usefal life or aepre
The a55ets are roviewed for mMparmment if tne above fact

s geoumdlated armorisatcn and actunuiate
ra

us g tne straigr-ire metrod, 1™ anccate the cep

izt on is provided at rates calcuasd o wrte

sefui bvas. Deprecation

> course of construction

AT *fr’t

s3ets are not deprecated untt they are

e 1nat resdiual vaue

cighior fale sre amended prospectively W

ors indicae tnas the

rraceeds with the carrying amount and are

4 impairrnent losses

cialbie arrcunt of ire assels

follmwe

rfarm anaawond farm acgured on acou siLon
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Statement of accounting policies

Whare factors, such as cnanges in rearier prnce, ndicate that residua, vawse or useful life have changed, the
resicual value, useful life or amortisanon rale are amenaed proseectvely (o reflect the new crcumstances.
Tre asses are reviewed for mpairmen: i the above faciors indicate that the carryirg amaount may
bempared

Leases

At inception the Grouo assesses agreements that transfer trie nght to ute assels. The nt corsiders

u

as
whether the arrangement is, 7 coniains, @ l[ease pased on the substanice of the arrangernent and whether
the lease shiould be classified as either a finance lease or an aperat.ng lease.

tantally all the risks and rewards incderntal to owrership are Classifeo as
apitalised at the commencement of the lease at the far velue of the
ver ine shorer of the 1eazse term and the estimatec useful ofe of the aszet.

at eacH repcrirg date

ed as operating leases.

Leases that do not transfer all tne rizks and rewards of
Fayments under operating leases are charged to the pr \;ﬁt and loss account or g stramg-t-line tasis over the
perod of the lease

Irsvestments

The Corrpany holds investments in a subsidiary at cost less accumulated impairment losses [T an
imparrent loss 15 subsequently reversed, the carrving amount of the investment is increased to the revised
estimate of its recoverable amcount, but oniy to the extent that the revised carrying amount does not exceed
the carrying amount that would have teen getermired nad no impairment loss been recagrised 1N prior
perods A reversal of an imparment loss 15 recognised in the profit and loss account

Lash

Cash includes cashii» hand and deposits repayable on demand. Restricted cash represents cash for whicn
tne Group does not nave imrmediate ana direct accass or for wrich reguatory o legal regu-rerments restnct
the use of the cash

Stocks

Raw matenals, spare parts and consumables are valued at the lower of Cost 3
riecessary. a pravision € made for obsoete, siow-mov-ng and defective stock. Cost s determined on the
first-in, first-out (FIFC) mMmethod

value Where

j
o3
3
®
ot
5
o
=
R
&)
m

Fuel siocks (MBM and ltter; are valued ©n an aw:ragc cost pasis over one to twe maonths and provision for
unusatle ltter s reviewed rmonthly and applied 10 ofi-site stock

- .

Fue: stack of straw has been vaiued at the historica: cost per tonne of siraw, A provision for unusakle siraw
is |dc~f1 fiea on an ndrduat stac< basis ard is reviewed monthily Stocks are uzed on a firstin, Arst out

("F:FC7) basis by age of siraw.
Stocks of ash at Fibrophos are valued at the {ower of cost and net realisable vaiue 0 the Group

Stocks of property develspment work in progress (WP are siated at the lower of cost and net realisable
value. Cost comprizes diract matenals anc, where apoucable, direst labour cosis a~d those overheads that
have beer incurred in bringing the stocks ta ther present locaticns ard condinon.
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Al each reporung date, s rnade for impairmert. Any excess of the carryimg amount of
SIGCks over 18 estmated selin C& 55 COSts 1o compiete and sell s re(:@grwsed as an amparrent (oss

—
=
=
3
[

2

=
o
T
S
Q
Py
o3)
a
o
.
"
)
A3
i
D
b4
L
(.U
-]
T

Fnpairment losses are glso recegnised in the profi end

Aocrued income .
Accraec mcomre onloars s calcuizied at tha rate of interest zet cut in treloan corracts Erergy incorre s

rued over the penod ir which © has beer gencrateg, ;

C\.r

Deferred incowme ;
De

erred ncore s recogrised In accorgance with tne werms sel cut in the contact Deferred income s

-

eleasea w the profit ard loss account 0 the peviod o which it relates

Financia! nstrumants

i
“he Grous has crosen to adon” Secnons 11 and 12 of FRS 102 n respec: of finaracia. instruments i

Fimancial o

Basic firancal ¢ 1ding race and other receivaoles ang Cash ard bark balances are intialy

recognized at transgclon once, unle

the arrangemen: corstituies a Fnanging transacuen, where the

fransachcn s rmisas the pressnt vaiue o the future receipts discourted at a market rate of interest i

Wy carnes at amo o3t using the effective irterest methoo

Arthe end of each recorting pariod tnarc al asiets measured at amorused Cost are .
evicence of irrpairrent If an asset is imgared the imoairmen s the dfference :
amaoiunt and the or of tne estimsied casn flows discounied atthe asset's !

The mparment (0s8 i3 recognicea i proft or ©oss

Oirer inandial aszels, mcluding myvestments i equity nstrurnents witcn 878 nob SLEUIEnes, 550aates or

vawe, wh'ch s normally the ransacton gr

jontventures areintally measured at far
subseauerily carned at fair value a~d the changes in fair value are
nvestrents Toeguity insiruments inat are not puolcy fraded ana v

retably ae rmeas.red a7 cost @ss imparmeant |

Financa aisers are derecogrized wnen (a) the cortractua, rgnts o e casn fows ron the a

et are transie
‘e gTiet has been frgncferred "o anctner oarty whao has tne pracucal abliny

urrelated therd Lors
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Debt instruments are subsequently carmed at amortsed cost, using the efective inerest rate rnethod Fees
paic on the establisnment ¢f loan facivties are recognised as transaction costs of [ne loan 1o the exient that
s protabe that some or all of the facily wit pe drawr down, In this case, the fee s deferred until the
draw-dowr occurs To the extert there 1S a0 evicence that it is probable that some or all of the acwlity will
be drawn down, the fee s capitalised as a pre-payment for Fguidity services and amortised over 1 eriod

of tre facnity to whicn L relates.

Trade payables are chligators to pay for goods or services that have besn acquired in the ordinary course
of bus nass from suppliers. Accounts payable are class-9ed as current lizbitnes if payment is due withir one
year or less If not they are presentaa as nor-current nahilies Trade payables are recognised initially at

transacnon proe and subsequenty measured at amorussd cost usirg the effective mterest method,
] Y

Firancal tabilities are derecogrised when the Uat lity = extinguished, that is when the contractual cbligator
is discrarged, cancelled or expres.

Provisions

Provisions are maoe where an event has laken place that gives the Growp a legal of consiructive ablgation
hat prokably reguires settlernent by a transfer of economic benefit, and a reliadle estimate can be maoe of

the amaourt of the obligation

Provisions are charged as an expe-se 1o tne profit and loss account 1t the year trat the Group beconres
aware of the obligat'on, and are measured at the past estimate at the balance sheel date of the expenditure
reguired o settle the obligat.on, aking irto account relevant risks and uncertamues.

Hadging

The Group apples hedge accounting for transacuons entercd 1170 ¢ manage the cash flow exposures of

borrowirgs Interest rate swaps are held to rranage ne interest rate exposures and are designated as cash

flow Fedges of floating rate borrowings Channes in the fair values of derivatives dgesignated as cash flow

hedges, and which are effective, are recognised directly in equity. Any ineffectveness in the hedging
reationsnip (being the excess of the cumulative chan g r: farr value of the nedging rstrumeant since

incection of the hedge over the cumslatve change 0 the fair valug of the heaged iterm since incephion of
the hedge) is recognsed in tne profit ane less

The gain or loss recognised in cther comorenensive ncome 1s reclassited to the profit and loss in
accorgance with the cash flows of the hedged iterm. Hedge accounting is discontinued when tre hedging
nstrument expires, ne longer meets the hedging crtena, the forecast transaction 15 no longar highly
probable the hedged dent instrurrent ss derecagrised or the hedging instrument is ermrinatad

Shars capital

Ordirary shares issued oy the Group are recegrised in eguity at the value of the proceeds recerved, with the
excess over nomnal value teing credited 1o share premam

Mon-controiling intaresis

Mon-cortrollirg interests are measurad at their proporaonate share of the acquiree’s Identifiabio niet assets

at the date cf acquisition
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Statement of accounting policies

Hey accounting §Q{i§§§3m€§?’i*§§ and esthmates

The preparation of financial staierments In corrpliance witnr FRS 102 reauires the use of certain cnt cal

accountng estimates. It also reguires management O exercise judgerrent in applyng the Compaﬂ\ 5

~Z

2d a°d are based o Miston

accounting oolicies. £2trnates and judgerrents are continuially eval.

experience and oth s of future events tnet are be Lt he reagtonalle

or facters, incl.ding expectatic

wnder the crournsances The key estima

and wdgerrents i prepaning these hnancial siaterrents are

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

Loars and advances (o customers, inclading aisociated accrued inceme daances, are roviewed for
mparmeart on a quartery basis v considerng the reed Tor a provision, management detarmina tner best
ectimate of the expecies future cast flows on a case oy case Lasis As this estimate relies on 4 Certain
number of assurptions about future evenis wh cn may difer rom aciual ouicomes, ncludicg the

aarrower’s ability 1o repay interest and cacita: due in future cenods, this gives rse o judgement as to
a

V‘-:’ﬁ trer ?erm ' 4 (qrjrf aL | Dotwy

1 the carrying value ang the feir value of t-e debtor balance

st icans ang advarces s a entical estirate and have therefore

visior, The results oF the sersitivity arwa'.ysis corclude that a change

of 4/- e per cent in the armount srov.dsd aga:s: tne estmated balance at nsk waotdd save resuled n
£3 6m lesy/rmore expenaiture beng fr‘afged i the ncarmne staterrent dur rg e period See note L3 for the

27
il

carrying amouant ¢ ine deotors and proviaions at 30 Jure

ii. Value of property development work in progress (WIP'} {estimate)
Property developrnent WiE is rev

ved for rrpairnrent or g pericdic basa, In considening tne need for &
provis or, management catermine the'r pesi est mate of the recoveraole vaiue, Management engage an
axpart exie1al valuer o Provide Key assurignor s about futurs events w rmay diar from actual

cutcemes, incl.dirg property valuatiors, rate

{

i sales ang developrnert costs

3 Qe Mze to udgement ac to whether there s a thortfal belween tre carrying value and

S
i

of the hadtce as al the 30 June 2022 Post year enc, management nave reviewed the
'
{

AsLLIPPIGNs Lesed Lo determine the value of proce-ty developmeant WIP and have observed no cha=ges i
cerformance that would mpact the valuahicn as at the 30 Jure 2022 See rote 12 for tne carry rg amount

of the property developrrant Wi=

urchase price agreement {Australian entities) {judgement)

oUR CWTS two enargy generating sugsidiaries i Austral g which nave entere

aInto ourchase once
in 2015 and 2621 The PPAS nctuas a cortract for df¥arences "CfL" whereby the
e arrounts frorr the custorrer pased on ~he differe fxed selung pree

ve the contract 3

: Cf s ypca. for
5 @ rever e coriracl witr

var gole cons

iv. Business combinations (estimate)

The cost of 3 busmeys Comoinat on s e fair vaue of tre cons Serauon giver, 13 1 es mCumes pius Thg
oz LIEDE 0 1re busness comomat o Far valde of trese combiral onis < a xey est mate

anz ~ore detals a2re prov des o pages 42 (2 46
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v. Decommissioning provision (estimate)

Tre provision for decommissioning costs s measured at management's best estmate of the oresent value
of the expenditura required to seltlo the future obligat on to return land on which there are operational wird
and solar farms, tots original condit.en. Tre lave! of the provisions i3 determined (o z significant degroee by
tne estimat on of future dismarting ang resteration costs, as well as the timing of dismantiemeant,

Wind Farms (estimate}).
Maragemeant note that decornmissioning provisions s a cr tical estimate ard ~ave therefore performed

ensiivity analysie Tre resuts of the sensit'vity analysis conclude that a change of +/- ane per centin the
ciscourt rae would have resulied in £2.1m mcrease/decrease in the provision, See nate 17 fur the provision

recogrised at 30 Jure 2022 Marwagemem utibse externial expertise to provide an esttimated cost to
grmante and have used a discoun: rate of 2% to reflect the Ume in vale of rnoney and the rigks specific
s the obiication

Australian solar farms {judgement):

The Group 2 regaired 1o restore the leased prernises ¢f tne sc.ar ‘anm 1o their eng nal corditeon at thhe end
of tre lease terrmn A provision was previousty recagrised, however in tne cdrrent year s juagement hac
peen reassessed ard maragenrent believe the lessor may wish {0 either take title of the assets for either
contrusd use or to realise value througn seiing the assels and as suLeh 4o not believe that an outilow 15
probable to settle this restoration otlgation.

UK Solar {estimate):

Dur ng the year, a trird party perforred an assessment of the base cost of tne decomrmussionng of the
Groups UK solar farms. The iincings have resultea in material change in the cost estimate ard therefcre a
provision has been recogrised for the first tme on some sites The mpact has resulted 0 a provison dbeing
raised for F18m to the balance sheer decommissioning lizblity ard fixed assets. As at 30 June 2022 there 1=
no irmpact on the profit ana loss. Sites not affected are addressed below

UK and French Solar {judgment}:
Managemert helieve that given the nature of these particular assets, the lessor may wish to either take title

of the assets for either continued use or to realise value through seling tre assets and as such do not
believe that an outhow is probable to settie this restoration celgation Marnagement wili cortinue 1o monitor
e situatio cach batance sheet dawe

vi. Impairment of goodwill and investments (estimate)
Thne vawe of geodwill held by tre Group and irvestments in subsidiary undertakings neid by the Company
is reviewed arnually for irnpairment. The recoverabilty of these salances 15 considered with eference to the
present value of tne estimated future caszk flows. These calculations use cash flow orojections which extend
forward forecast business perforrmance ogether with assumptions surrounding the exsected ife of the
as5et, extemauy prepared “orecasts and valuat.ons, and any agustiments requred to the discount rate to take
account of business risk The esiimated present value of theze fuiure cash flows 's sens tive o the discount
rate and growth rate used in the calculaton, all of which requre rraragement’s judgement. Tesung of the
carrying valde nas been performed during the year, which has involved several scenaros being modelled
Based on this testing and the resultng imoairment recogmised or invesirments, management betieves there
is sufficient neadroom to suppart the value of goodwiil and mvestments n subsiciary enttes

Managemeart rote that imsarment of goodwi. and investmenis 1s a crnincal estimate arc Rave therefcre
perfformed sensdtivity analysis on the provision Tne rasults of the sensitivity aralys s conclude that a change
of +/- one per cent In t-e amaount provided acamst the estimated balance at nsk would Fave resulted in

S5 49m less/more expenditure oeing charged to ne income slaterment dur'ng the pericd. See note 8 for
the carryirg amount of the goodwill and investmerts at 30 Jurne 2022
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Notes to the financial statements for the year ended 30 June 2022

Analysis of turnover by category

2022 2021
e L E000 o ED00
va power and wind 365,958 179,820
Chergy operators  Domass and tandfil 223,526 141,826
Healthcare operatiors 45,978 42,266
Harse ouilding 25,034 -
8,930 4 838

Erergy operatons — £otar,

Flore oper

711,830 425302

Inciioed nircomes Fom bBeziihcaro cocrglions s D174 12020 FLL Zmp relat g o the salo of retirement volage unis,
and £25 6 (2021 232 1miin relator W seraces rendored.

Analysis of turnover by geography

2022 2021
£000
CUrGne 84,433 31,843

Rast of w

711,830 475302

o foon
603,911 384799

23,486 £.610

Other income

2022 2021
£'000 E'000

cnurdates damages and nswranc

3,550 9,454
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{restated)
2022 2021
£000 £'000

Y ae X s MR G EAESAMET EYRNCEERE ARG REECREEdRbady wmbmans T T OURCRNEN RS e ki h ¥ 0 1312708 00 S npt s Pk

rorhsation of intangille assets (note §) 37,849 27704

Impairrnent or intangibe gwsels inole 2 7,913 -

101,802 84697

m
W

Depreciatior of tangtle assers (raor

Adctors remuneranon - Comrpany ard the Group's consolidatend

Anarcial siatemens

45 146

Aucitors rernuneration - aurdt of Compary's subsidiaries 819 1134
ALCTOIS TRINUNErEIoN - Nor-audic services 246 513
AUZIONE IOMUnCratcn — 1as Cornpiance services 482 672

Cefference on foregn exchange 7,772 4,402
Operating lease rertals 13,783 7502

Note 26 detalls the prnor penod adjustments
Fos

2022 2021
£°000 £000

L R ST T TSR P PP TP TE PRVICT SR S SN SIS R

" o Sansadn P

Wages and salanes ‘ 85,432 41,383
Social secunty costs 7,041 2,809

3,233 176
95206 46368

Cther penson costs

Trne Group proviaes a defined cortribution schemes for its employess ir the UK. Tre amount recogrised as
an expense for the defined contribution scheme s snown N the table acove.

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

2022 2021

- ) Nutwlmber Number
»E:«r;;jgt.]z»;?ww.m,...wmww + i T,OJZ 659 N

Admirisrabor 631 348

Drrectors 3 3

R R R R R K A kb s oo fa Fo

" 1,666 1,050

Trhe Cornpany had cne employee other tha- Directors dur.ng the penod ended 30 June 2022 (20210 none)
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Notes to the financial statements for the year ended 30 June 2022
. N

2022 2021
£000 £°600

e T BRI TS e ¢ TV (A2 P e & MR AQERL R tme | AR w0 R T BRA  E E dhm § Chena g2 20008 s 2008 ST mhee TR e T e D7 TR s T PR B 5 S B b $ARER B0 AR b SRR e © Rmew

Lrrcilrnents 176 163

During the year no pensicn coninbutions were made r resosct of tne drectors 12021 none;

The Group has no other key rraragerrent (2021 ronel.

B DL E s DT B

A number of subsidia-es of the Grouo operate a cash-sattled LT'P to gualfying errployees, whereoy
errpicyses render services in exchangs for casn, the amourt Gf which is deferm ned by reference to tre

vaidauon of the unaeriying suos'diary The far vaiue of tre ushiity for the awasrds made s measured at cach
reporing gate ard at e setriement date The fair vaise i recognised over the vesung period, Tre amount
of expense recognises takes nto accourt the best availadle estirnaie oF the number of units expectea to
vest under the service and performance cenditons anderlying each award granted.

Cash-settled share-based payment transactions with employees
2022 2021

Number of MNumber of
awards awzrds

Opening Ou“.::m cin qt

1,914,751 1.640,000

;rafhf‘d durnr g he perod 1 763 553 474 7J1

Closmg outstanding balance o ) o o 3 678 314 1 914 7i jl

aaaaaaaaa S mmans ReERReen. s eARaL. Seme 0 S PHIEfwan” SSiisw PUERs . NfEeas 203 HRmasd B RS amaes Sramre tiasrenas TRmes 10

The wtal charge “or the year was £3.13

sability of 22 207000 ncluaed within

000 (2021 £1.334.000) and at tne 30 Jure 2022 there was a

N credeors greater than ore year (2027, £1 334 000)

U\I

&

Interest receivable and similarincome 2022 2021
L - - ) o N £'000 } S OOG
nterest on bane balances 130 997

Interest payable and similar expenses 2022 2021
o ] ‘ £'000 ) E 1056
ru‘e:égt f‘rcar o 32192 34 378)4

Aracrt sauon of 1ISTue Cogls On bark Sornow cos 2,597 1103

(Pref1yiioss or denusing fngng al netruTens (1.233) 587

33,554 36068
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Notes to the financial statements for the year ended 30 June 2022

7

a) Analysis of charge in year

{restated)

2022 2021

VME’DDO‘H N £'000
Cu"en“ax - . o R A bR B s e G8 a7 AR SR AR RS
UK corperation tax chiarge on profitilcss for the year (297) 1648
Adjustmams in respect of anor penods 3,196 (2.866)
H‘fc\( 1 tax sun'erf‘d 5641 -
Tomt current tax ﬁhnrgm(r“ut ) ) MNS,540WWWW o (1,-218)"
Deferred tax:
Onginat on and reversal of timing differerces 6,227 2074
Adjustmants n respect of prior neriods (3,741) (3.998)
Effect of cnarga n f;\\r rqtﬁt 5268 11 491
Total de erred“t;}m Y - Y
Tax charge on profiirzl(ldrssw)rorrlrordinérj éctiﬁitiés‘ - ‘“16,294 ‘ & 8,349

b} Factors affecting tax charge for the year
The tax assessed for the year is higher (2021 higher) than thie
19% {2021 18%). Tne differences are exgia:ned below:

standard rate of corporation fax in the UK ¢f

e o S SRS o T —

Profltl(toss) before x

Preyaz/iloss) hafc,rr sy multiplied by standard

corporation tax i tne L of 15% (2020, 15%;
Effects of:

Expenses not deductibie for tax purposes
Crher effects

Irceime not taxaole for tax purposes
Adjustments in respect of pror panords
E~ects of change in tax rates

Total tax charge for the year

{restated)
2021
£000

(21.170)
9,045 (4.022)
11,723 16,076
(868) 1022
{8,102) (©.350
(545) (6,565)
5041 11485
16294 8349

c) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 Jure 2021 increased tre mair rate of UX corporation tax from 12% to
25%. effective 1 April 2027 Deferrad taxas on the haiance sheet bave baasn measured at 25% 2021 25%)

wi ch regresents the future corparation Zax rate that was ena

Noie 26 detalls the pror period adjustrments.

cted gl the balance shee! dates
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Notes to the financial statements for the year ended 30 June 2022
B

SoHtware CGoodwill Devetopment
(restated) rights

Group 3 ] o £000 - £000 £000
c_o,,, b e %% T s Sk x s e f Mbbimbas § RSk TRSeenis £NSEeara, | S < XS oeriebaetd Y Maes o by
ALY Juty 20621 [restated) 964 726,602 10,216
ACGuired trougn business ~ 30,042 4,058
combinatons (rote 271
Addinons 2125 - 1040
Lisposals - (21,118
Gam on tra" - 793(} -
At30Jume2z022 3089 743,456 15314
Accumulated amortlsalnon o ‘ - / S B
Ac 1 July 2021 restated) 107 159,502 1034
Dispocas - (2.462) -
Loss on translaticn - (192)
Imparmeanrt - 7913
C hurfzs“ for H’w year 12 37 514 523
At30June2022 C . ums 202475 1557

N'et book value
At 30 June 2022 2,970 540, 981 1;,757

AL Z0 June 2021 (restaled) 857 566,700 9,182

737,782
34,100

3,165
(21,118}
7930

161.043

{2462}
(192}
7913
37 849

204151

576,739

557,708

The gawr on ransl@tior of foregr currency derominated gocdwil 18 recogased 1 othe” Comg
income Arncrisation of gooawill s cnarged o admorstralion Costs

renens e

Dietzils of tne subzicianes acgurea durnng tre year ended 30 June 2022 can be foura nnote 27

During tre year the group disposed ©f 2 wand farmrs in Finlang, &2 a resu
AMOTHLETON Was relogrIsa:

rotne current year ad L5 3 of goodw | was realised o e <a.
sa2le recogn.sed in the profic and ton to thiz trarsaction was E28
Irepai-raent of £7 3ra nas been recogrises or goodwall 2041 none).

o ema .
G2a (2021 ronel

S £2.5m of accumutated goodwii

P Ty I
£.amn an
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Notes to the financiat statements for the year ended 30 June 2022

5

Land and Power Plant and Network Assets under Total

buildings stations machinery assets construction (restated)

{restated)

Group E 000 £'DOO £000 £000 £000
o e AR S 2 re v e 5+ s smmasmrs e 7% 4% 4 ShaseR e R eSS i B e bRk e £ soe ot
AL July 2027 frestated) 8,531 317467 1695437 27288 43,277 2,082,000
Acrinons 825 1536 73647 00462 228,006 374480
Acauned through bueness 1308 - 51344 - 57663 110,315
comoinations frote 27
Fiftarr vale moverent B - 368 - 3,294 3,662
Teangfes - 68 1,066 30936 (32.070) -
Disoreas {135 - 75,951 - - {76,086}
At30June2022 10533 319,071 1745911 118,686 310170 2,504,371
Accumulated deprec:atnon S EE
At 1July 2021 4,410 90,058 414,559 1,230 - £10,318
Charge lor the year 183 17130 #2114 3,348 - 101,802
Jisposals - - 182) (221) (403}
:X Mesar-ant - - 1776) - {776}
At 30 June 2022 - 4,5;3 S ‘10‘7,18‘9 494,742 4,417 o -610,941
Nt bookuatie . I LT . PR i
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,470 1,893,430
At 30 June 2071 ire s*stcd S 4,121 227408 1,28C.8/8 25958 43,277 1581682
included wit i targible assets are capitalisea France costs drectly attriputable t bringing the asset into

use The net carryimg amourit of assets held under fingnce leases included in ,.Agmt, machinery, fixiures ard

el e

frings 5 £55,785.000 12021 £51534, OO ) Inctuded in network assets ‘s a provision of £1.022.000 "or

opksolete equipment and development.

[ioTal

Tre Company had no tangicte assets at 30 June 2022 (2021 none}

Ncote 26 details the pr or period adjustments
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:g,g ST

Untisted
investments Total
Growp . . Ew0O o E000
P am:i net book value e renensadns . S SNy OO
At July 2070 11,000 11,300
Addimons 129452 129,452
Disposals ~1G5.000) {105,000
At30June2022 35452 354852
A0 dune 202t ) T toon w000
Subsidiary
undertakings Total
, o FO00 L EO00
At 30 June 2821 2,311,678 2,311.678
Additions 228,300 228,300
[/upoa;\’ _ _
At 50 June 2022 S ) 2,53§,§7-8N“ . 2,539,978
Accumulated |mpa|rments - - m
AT 30 June 2020 195312 195,312
Reversal of ivipairments (195,312} {195,312}
At30June 2022 i o - -
Net book value
At 30 June 2022 2,539,978 2,539,978
ALZC Jume 2071 s T T oie3se 2116366

urdertakings are showa N roe 29

“r

nd 4 vestmerts

L )

reguireme

its corprse tre Grouo's nelding of the memzers’ ¢

a preport.en of Its fulure trade trrolgh tn

areho d rg in 3racken Trading drited Fern co-foundea Tenso LLE - Ot

e parinarskhip. Addt

;Terd 3 _;P e with Fe'ﬂ‘s as”

=

red from

30 Jure 2021 £

3rac 3
Ter do LLF or Bracken Tracicg Lrrited 1o o2 suns-giaty ungertakings of Fern
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Notes to the financial statements for the year ended 30 June 2022
kB AN D RN
Cashiincludes cash i hand and deoosits repayakle on gemand.

Resinicted cash represents cash for wihven tne Grouo does not nave irrrmadiate and direct access or for

wh.ch fegulaton or Ee.jat requrerients restrict the use of the cash

Group
2022 2021
Jma I’|L’—HL . mrJ o e RS Rt R AR AR A A e e G 155893 e 11/141 .
Rc sty Cted ¢ d> ! 60 592 55337
Cash at bank and in hand o - I o 256 415H - 172478
Restricted cash s comrprsas of £726 000 held in Escrow and £59,86¢ 000 of cash hels in subsidiaries with

bi-arnual distribution windows.

The Compary had & cash balance of £6,422 00C a5 at 30 Juns 2022, nene of which was resiricted (2021

nGre)
12 500
Group

2022
£000
1,538
Fuel, spare parts and censurmablaes 26,023
Property developrment WP 156 918
184,479

Tne amount of stocks recogrised as an experse dunng tne year was £120,413.000 {2021 £41,212,500).

Included in the fuel spare parts and consumabies stock valte 1s a provision of £390,000 for unusable fuel
stock (2021 £455,000;) Inclucing in property development WIF s a provision of £928,000 for warranty and

site specific provisons

Tnere has peen "o impairment recogrised durng tne year on stock (2022 nonel. No inventory has been
pledged as security for liabites (2021 none;.

The Corrpany had no stocks at 20 June 2027 (2021 none}
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Notes to the financial statements for the year ended 30 June 2022
13 v

Group Company

[restarecd)
2022 2021 2022

£'000 L0060 E£'000
Amounts falling due after one year
Loans and advances to custonrers 137,662 16,128 -

Amounts falling due within one year

Loans and advances to costormers

itade debtors

Amaourts cwea by relatad parncs ((ote 24

Cther debiors

Corporatian tax

223,239
42,050

20,199

365,384
16,121
3,850

24972
6,603

392
32,950
3,843
2,527

=

Uarvatve trarcal mstrumenrts inole 210 54,409 6469 -
Pf AT ufd A0 rfd ngane 145 602 154 176

s23161 568002 0 39,888

2021
£'000

T, b oA PERAA TIRALE ) XA 3 n e ETeRN L R Rl T SR EF 28Rt g £ S S0l T L TR

12751
5.008

326816

vances 1o customers are stated ret of provsions of £13,874 000 (2021 £18.15%9.000)
Prepayrrents and accruec Income are staied net of provis ons of 7759000 (2021 £125.741,0C0]

N interest s charged on amounts owed by grous undertakings, as tre cutstaniding palancas are unsec

and enayabie on dorand 12021 nansej

Naote 26 demans the onor paricd adjusirnants.

50383

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

14 oo
Group

2022
£'000

Ld"\K LOans and O

fis ot 165 87.732
lraae credirors 58,004
Oithar taxaton and social secutiy 8,161
24,362

Cther creditorns

Armc ity due to relaled pasiies (Fole 74) -
Mnarce leases (note 16} 2,428
Derivative fingnc-al rstrumerts inota Z1) -
Accruals and deferren oo 5

256,152

{restatad)
2021

£000

B B S RS R R B S AR b R E RS R

Company

2022 2621
£'000 £000

BT S T T N

76 16

- 20,203
73 2705
49 22,924

15 0o ; : s L
Group
2022 2027
Amounts falling due between one anq h!e years ~_£'oo0 - E000
Eank loans and overdrafts (note 16] T h 383,070 o 247297
Finarce leases (note 16) 5.899 6.125
Cerpstve Anancial imstruments (ncte 21 - -
Gtner creditors 5364 5415
S ' o 394333 2588%7
Group
2022 2021
Amounts falling due after more than five years ] £'000 £000
Bark loans and overdrafts inote 16) T 573,:116 & 577238
Finance leases (note 16] 24,676 24,495
Denvatve fingrcial instruments (note 1) = 42 772.__

Tota: creditors faling due after more than one year

644 502
903,33r

598,092
992,425

Company nas no creditors due i greater than ong year

Amourits owed to related parlies are unsecurad, non-interest beanng and repayable on demard

Note 24 details the pror pericd adjustments.
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A6 oo s p e

Due petwasn Sne ang hve years

uua n nore thar |ﬁ ‘e years

2022
£'000

SR O b O b A E e $E S

82,732
383,070
573,416

1,044,218

2021

I3

47386
247297
577 23‘

) 871 918

000

S T R 2

The Compary had no ban< ioans at 30 June 2022,

The bank loars are secured adainst assets of the Growp weth each (0an as wels by the subsiciary showrn ceiow
Interest rate 2022 2021
o '000 ) £ OOO
& montn SONIA plus 1.60% 429 138 458 140
Cedar Enargy ana infrastruciure Lmited LIBOR/EURIBOR plus 2.00% - -
. 3 rmonth EURIBOR plus
og Tnevagy 2 30,946 4,
Flios Frery < 120%, Fived rate 1.70% 4395
Elios Ernergy 12% + 6 month EURIBOR 56,079 -
Boomerang Enargy Lirited 6 month SONIA plus 150% 284,348 295,344
o . 459%
Dardingtar Pamt Solar Farm Pty Lirmted 6:49% {swap rate Oj 59/. " 114,026 -
1.9% margin)
rMeltton Renawalye Energy UK Lmited 6 month SONIA plus 2.35% 85,718 103439
Dutacca WF Haolgeo PTY Ltd 17% + BBSY 31,614 -
Elwia biarmes | ontar 5% + SONIA + '2,5‘/., non- 12,306 B
utitisation fee
Zestec Asset Ma pement L \mw:d Fixed rate 2.5% 43 -
1,044,248 871,918
SOMNIA replaced LIBOR as ne effective nterbarx lerdirg rate systerm from 1 January 2022, The rate crarge
rasuted i mo commrercal impact (o ne busiress
Finance leases
The fLture i mum france ease pay™maents are as fooows
2022 2021
£000 £'0660
Da r‘r\crtc dlre -
Notizter than one year 2,428 3166
Later 1man ore year and not aer than e years 5,899 6,196
Later tran fve yesrs 76,461 72.013
Totgt gross payrtests 84,788 81375
Less Prance chages (51.785) (47608}
Carrylng amount the llablllly 33 003 33766

The finar ce zazas prmarly relate 1o a2 easen
C

1 o

renta., recewal or curcrase opton

secured aganst tne eased asse

The Company nad no Anance leases at 30 June 2022

uitdirg and healthcare equioment Trere a

P

s payab.e increase Ly 103, n9anne Firanc
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Notes to the financial statements for the year ended 30 June 2022
k1 I T S
Decommissioning (restated) {restated)

provision Deferred tax Total
Group E.'OOO E'OOO £'000

At 1 July 2621 ‘ R 20439 S 20 933 41,372
Ircrease recognized in profit and [oss 21 11495 11,516
gregye recogrised thronaglk atber cormorchoensive INCome: 19,202 16,202
‘mparrment 16 - 16
ircrease recognised in fixes sEsots 23656 - 23656
Recognised on subsidiary scgasitions - {3.568) {3,568}
Ad ustrient in respect of prcr years - [(5.465) 15465)
Urwindirg o7 discount 245 - 249
Adiustrment relatng to change n accounting astimmatg (3,373} - (3,373)
Galr on fransiation 15 - 15
At 30 June 2022 41,023 41,597 82,620

Tre decommiss oning provision s hew to cover future obigations to return and on whict there are
operational wind, biomass and sclar farms, to thair original conditicn The amounts are not expecied to be

utilised for ir excess of 25 years

Tne Company had ne previsions at 30 June 2022

MNote 28 details the prior penod adjusiments

£} SNSRI S 0 O LG OSSN
Tne Group ard Corrpany kave the following srare capital

Group 2022 2021

Allotted, called-up and fully pald E£'000 £000

16164522 011 f2021 1.436,755,258;

Ordnary shares of £0 10 each 161,662 149,676

Company 2022 2021
Ailotted called- -up and fully paid * £000 £000

s et B A o b Y B IR SRR ALY R TR R BT B Y

1616,622, 1{2021 1498755,258]

N 148,67
Crdinary shares of £0 20 zach 161,662 9676

Durng the year the Group ssded 119,866,754 12027 1 Cl 99 278 ) arcinary srares of £0.10 each for an
aggregate nominal value of £11,987.000 12021 £150.1 "O ) Of trne sharesszued dunng the year, total
consideration of £203,750,000 (2021 £2.316,695.000] was paid for the shares, givirg nse to a prermum of




i
F5%
‘
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Notes to the financial statements for the year ended 30 June 2022

£121.763.000 (2021 £173 21,6001 Durn-g the year the Growp purchasec nil (2021 4 444,020) of its cwn

ordinary shares of ?D 10 each with an aggregate nominal value of Enil {2021 £444 000 Tota: cons:
of £l (2021 £6 844 ¢ 02

was paid for the snares, givng rize 1© a prermum of £a1, (20

D'

The Grouo nas sdopted predecesscr acoourting prnoip.es a3 1t was formes az part of a group
recoerstzucuon, therefore the share capital ard srare prerivm accout are treated asif they had abways
e

+

tracture are reported as moverents

ted Moverants in snare capital ansng hoth before and after the «

,866,754 (2021 1,507,799 278) cro nary shares of £0 10 each for an 5
1 EI50.120.000) OF the shares issued surnin Y '
£2.316.655 000 was paid "or the srares. giving rse © @ premium of
5,575,000} Dunng the yaar the Groun purchased ni. (2027 4,444.020) ¢f its cwn

g the year, wal

,44_DJD)' Total considerauor

chw'th an aggregate noping! vawe of Enil {2021 E4
Pwas pald lor the shares, givng rse 1o a prermum of Eril (2021 £6,35% 000

ranaty shares Thess are no rastrctions o tra dstrkuton of cividenas and the

Cash flow hedge reserve

The cash flow hedge reserve 1s used to record rransactions ansing fram the Grour's casn fow :

redaing arrangermenis \

Merger reserve

The merger reserve arscs from: the d'Hfere~ce betweer the fai- valie of the shares issues and the Look
25

values of tne subsidiar

,'quéred

K N

s, follows.

Tne movernent in ron-conrolling interests was

Note 2021 1

£00D ‘

9,570 !

Sate of s 'ﬁ-smiary undertakings ana Aacquisiton 27 _ 1.847) y

of men-coritrelling infermst T }

Total ¢ _;’.Hp {6,622) (4007 '
{2,901} 3,721




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

Az at 30 June 2022 tnere were no contingencies across the Croup or Company

o A N T CA

[

and latbhusy

{

Carrying amounts of frantiar s«

Group Company

{restated) :

2022 2021 2022 2021

Group £'000 £600 £'000 £000

A e e R A e e s R SRR 6 54 6 an L ca e s na e £ 2 L 07O PUMAN PRl e MGRA RR NG RRNL RBEFEANYwbE At b g uen D0 4 TP R B AR bR BT R RARAY ettt % o T T PR BRSO AT RR VRS BE S Rt

Carrying amount of financial assets

Cebt instrurments rmeasured at amaotised cost 423,150 430,556 4,235 17767

Measured af {air valle through profit ard (o33 - 6,469 - -

Megsared at fair value through other comprehensve income 54,409 - - -

Carrying amount of financial liabilities
Measared at arnortised cost 1,126,163 556,384 76 15

Megsured at fair value through other comprebensive Incomsa - 42,772 - -

the pnor canod adjustmers.

ooyl

3
o i
3 i e
R i
T ph et f SEA I
R st e e
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Groug's financial nsk marnagerent seeks to minimise the exposure 1o market r sk, credic s« guidity
and cash Fow risk, zrd erargy market risk

a) Market risk
Energy market risk
The energy sector iz expenenc ng significant turbulerce and trere s a rick that forecast levels of .ncome are
ot achieved dus to change:s n wholesale energy prices, of -take CoNWacis o7 government suts des.
Chana s in Government policy. or regulator intervennon rray resdlt in reduced income streams within the
group due o addiional 'evies

Currency risk

The Group presents Its consouscated finaraal s rnts e sterling and conducts business in a rarber of
other currencies, procipaily Euro and Austracan dollar \_O?’rSE‘qUF‘Ht v, the Groug s cx;‘;osed to “oreign
axchange sk due 10 exchange rawe moverrerts, wruch affect the Croug's transactonal expenses ang the
transiaten of earring and netl assels of its non-sterling operations

Transactional exposures
Transacticnal exoaaures arise frorm admiristrative and other expeansa in currengies other than re Grous's

oresentational currency (Sterhingy Tre Grouos enters into forward foreign exchange contracis ang ‘oreign

exchange swaos o Mt gate the excrange rate rsk for certan foreign carrency payaoles ana receipts Tre
forward currency confracis and swaps are measurea at farr va.ue, which g determined azing valual or
technigues thar uplise coservable inputs. Tre key inputs used n valuing the cenvatives are (e forwars
excrnange rates for GREAUD ard GBRPEUR On 30 Jurne 2022 the far vaus of the fore'gn curréncy

£ 143,600]

[

corracts was an asset of Enl {2021 £5.465%.00C) ana a Lability of £nii 1202

Translational exposures
Baiance shea: trans!ational exgosures anse on corsehaaton on the etranstation of the baence sheet of
noen-sterkna ceerations nto sterling, the Groug's presentational currercy The level of e
by rranegerrent ana the cotential foreign excnange moverrent is with ran acceptable |

therefore typica

interest rate risk
The Group has exsosure o FuCuahons ininterest rates an is borrowimgs Where tre Lroup enters nio

porrowinrg arrengements win ficating rate migrest, & Swap arrangemernt s entereq nie o ax a portion of

e ners

Uir order o it gate aga nst an noresse ) nierestrates The porton of interest o b2 fixeo s

o reay

Price risk
The Groug s a short- o reediur-ter lencer 1o the r
detwericrator rtne leve. of rouse proes that affecis t

agarst, thers i3 3 rick trat the Grouo may rot ecou

nature of tre loans a~d tre corservative level of !c:af\ oy




4 | FINANCIAL STATEMENTS 30 JUNE 2027

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

b) Credit risk

Customer credit nis< s mingated through the Group's credit contral polcies, wrich are in place 1o ensure
that our customers have an apprepriate credit history and are monitared on an ongoing hasis

c) Liquidity risk

guicity ek are managed oy ensunng that sufficient cashi s avalabls to fund contrmuing and future aperatans
Liguidity rsk arsez on bark koans n piace 30ro9s the Grouo and 1s managed through careful montorng of

covenants and sensible levels of debt Borrowing s on a long-term basis, wihereas ouf reven e 11 receved

throug-out the year, as well as interest and redemptions on our short-term loan pook Cash flow rigk is
managed through orgomg cash flow forecasting to ensure rece:pts are sufficent 1o meet liabiidues as they
fall due

b T N S S LSRN

Al the year end tne Group had capiiat commitments as foilows

2022 2021
Group _E'000 £000
Contracted ‘or but not provided 1N these financ.al statements 347,254 50,156
Lndraws facilities on loans 'o borrowers 173,600 92683

Ar 30 Cune the Crouo bad tota! future minimum 'ease payments under non-cancellabie operaung leases

as foliows:

2022 2021
Land and Other Land and Other
buildings bulldings
St £'000 £000
Payments dug ‘ o ‘
Nat later than one year 8,707 661 8031 749
Lafer tnan one year ard not later than five 31,627 726 30,369 1686
years
Later trian five years 95,664 - 118,932 2
135,998 1,387 157,332 2444

The Grours had no otrer off-balance sheet arrangemerts (2021 none).

Under sections 334A and 479A of the Cornpanies Act 2006, the parent comparny Fern Tradirg Liruted has
guaranteed all outstanding habilties on those companies taking the exemption to which the subsidiaries st
on pages 79 to 90 were subiect 10 at the 20 June 2022 until they are satisfied n full Trese lablites toial
£915m. Such guarantees are enforceable against Ferm Trading Lirrited by any persen 1o waom any such
liabdity s due

The Company had no capita. or 2ther comimitments at 30 June 2022
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25

On 1L duly 2022, Ferr Tracing
Darington Po rt Hloldeco Pty Limved to Octonus Australa Mastes Trust. A smail orofn of £850 000 was made

Seve comeant Litea (7L, a subsidiary of the Grous, successful y sal

o the sale

Cni the Ist of Decerber 2022, the Gro.op acquired nghts o a £
mobile lcenses frorm Three UK via 3 Strategie Connectwity Agreement, thos mak ng the §
becaTing an mobne virtual network operafor

Tvoucner and the night to wse

Under FRZ 102 33 1A disclosures need not be giver of trarsactions enterel N0 behwesn two or more
members of a Group, provided that any subsdiery wiich 1S & pacty 1o the transachicr s wholy Swred oy
SUCn a member

During the year, 000 {2021 £61,152 0000 were crarged to ine Group by Octopus

\Eu
E
A
[l
3
f&
&
[a7]
3
(’) E.:
o
<
T
-
—
¥
s
( o

nity, Sotopus investments
fees totall ng ;JM_S% 2021 E16,‘ S0} by the Groun. At the

OG0 was outstanding wihic s included 0 trade craditors

lrvestments Limited, a related party due 1015 &g
Lirnee a

d was recharged iegal

> ]
year end, an amount ¢f £5,500 (2021 E£21
The Grout s erditied to a profit share as a result of s nvestrrent i Terdo LLE & related party du
rranagemenrt persenrcl in commaon In 2022 3 share of orefit egua. 0 £5 ?49 Go0 2520 5449 Cos
oy the Grauo At the year end, the Group has ar irte a

O sre
2021 £11.000,000) and accrusd nconte due of £5 275 01 .‘;‘J l2("‘21 EMEJ;Q‘U

The Grouo engages r lending activites whick imciude balances prowided tc

entitiz

wTh key gy
income of £19.789,0G0 (2021 E26,2(}3.00C] and deferred income of Er (2021 E101,000) wera cutstanding
atyear erg Suring the year interest income of £7160,350 (2621 £17.581,000) and fees of £334 200 (2024
E536.000) were ~ecognised in relatien 1o these loans

ernent personngl in common, oans of £6349 OCO (2J21: £173,224.000], accrued

During the year the Croug acgur

Irvestrmerts Limeed, a related ©

As gt 20 June 2022 £ (2021
n r

o
:
Pt
&
fa
Z
=
1]
el
{u
o
W
]
3
{3
A
—
]
N
=
A
Q
3
=
£
-
o
[l
R
3
i

Cirerthar ine transactions dst.osen above, the Corpany's other related carty transact ans were with s
l8)

wrcly owred sucsidiary memners of the Groug

ctors, there s no Ul Tats CC;HTFO'_T’“-Q parly Croaent corroany
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2E o

a) Group structuring review

We have conducted a review of prior years' accourting treatrnent of intercompany restruciuring in this

review management identified wnamorised goodwil balances ir relaton to these ransacuons We nave

adjustac the prevous years o raflect the implementaton of arorusaton backaared to wher the rewevant

trancactons occurred The accumiuiated impact for the goocwill amortizanon 11 the proht and woss for 2021
waz £8m (2020 £5.3m) the movement of £2 7 has heen restalea throughout the 2020 comparative

numaoers A sumrnary of the 'mpact of the correct.on s provided celow:

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group S o g'ooo £’000 E'QOOK
Goodw Il 583988 {5,335) 578,653
Rewaned earmings 41,185 5,335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group £000 £'000 E'000
Goadwill 602711 (8,045) 584 667
Rotained carmings (123.920) 8,044 (115871

As part of the -eview of the intergroup resiruciuring menticred above, managenent identified one of the

restructures had oeen incorrectly accourted for in a su

£ g

D secton of ine g

roup. No further errors were

discovered in the review The accurmulated impact for goodwil amortisation in the profic and loss for 2021
was £2 5m (2020 L1 3m), the movement of £1 2m has been restated taroughout tne 2021 comparative
numbers. This impact to the 2020 opening retainad earings was offset by £2.1m written back agairst bad

debt expenses, Managemernt nave correcied the identified error with the following impact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group e . E'00C B £000 E'Og
Gocdwll Tmmmmm— ‘ ‘583.988 (2%3,‘18‘3) 554,865 ‘
Retainad earnings 41,185 899 42,084
Debtors 842,549 (2.724) 839,825
Creditors arnourits fzling due winir ane yoar (222,813) 456 (232,317}
Fixed assets 1,346,655 30,512 1,377.167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated]}
Group E'DOO £'000 T Mﬁ,'ooo
Coomwdll ST 602,711 Groen | s7a7as
Retained earnings (123.920) (321) {124,241}
Dettors 600,726 2,724) 558002
Creditors amoants faling due within one year {207.318) 456 (206,822)
Fixed assets 1.55117G 30512 1581682
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b} Deferred tax adjustment
We have condu

e a review of all consolidation entries at subsections of th

error refaung to 2019 when deferred tax ad usiments were entered as

subsequeanly not been reversed We have Checked the ax

relevant balances are cor-ect. The errcr was posed

Group . . .

Retained ezrmings

Crediors amounts falling due withur orie vear

Ths ras a <nock effect nto Sune 2021, tnc resiated balances are as ‘ollows

Group

Retainet eanings

Credirors armaunts fallng dae within ore year

a
per subsidiary ac
/

at @ conscigated leveat

Year ended
30 June 2020
(as stated)

£'000

PR T T ks 1 P

41,185
(232,813}

Year ended
30 June 2021
(as stated)

£’000

TR e ETERmEL

(123,920)
(207,318}

c. We have idernified an

lmat‘f N entry and had

unt and ~ave ersured hat the

Adjustment

Adjustment

E'OOO

o wo

(4.764)
4,764

only and mas now Deen corracted.

Year ended
30 June 2020
(restated)

£'000

et 4 B o XY

36421
(228,045

Year ended
30 June 2021
(restated)

£'000
(128.684)
(202,554)

Ir preparing tne tax comoutar ons for 2022, the Group's tax advisors have net.ced an overlaoked

assumption - previcus years tax consehdaton calculauons Wiehin thé previously unrecogrised deferred tax

zss2ts held with In the group some were available on a consolidated level to offser the Grodr's deferred ax

Gabilty. Or an indwvidual compary bases tne ceferred

part of these deferrea assets are in relation 1o cash flow redges he
for withir: other comprehensye incorne. "he accumulaled iImpact for the tax
for 2021 was £15m 2020, 215 3m; the moverment of 300

corparative numbers.

X Criarge in the pro

ax i orevious years had heer correctly recogn sed A
e.d vathin tre group which ase accountad

ftanc loss

k has been resated tnrougout tné 2021

Asammiary of e rrpact of the correcton is provides below.

Group

Retgmed earming

u_]

Year ended
30 June 2020
(as stated)

£000

41,185
63,837
(36484)

Adjustment

Year ended
20 June 2020
{restated)

£000

25886
55,562
117,310)
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Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated} {restated)
Group ] ] ‘£'00u0 o £'0X00 ) EtDOO ]
Cast ‘low hedge reserye 17.058 {2,119 14575
[ieferreq tax provisions (38,145} 17,212 (20,933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
i p— e s T o s 41185 ST (13,8?9} o S
Gocdwill 583,988 (34,517) 549471
Cebtors 842549 {2.724) 839,825
Fixed asses 1,346,655 30512 15377167
Deferred tax provisions (3€.484) 19174 (17.310)
Cash flow hedge reserve 63,827 (3.875; 59,962
Creditors amour:s faling due withir one yess (232,813 5,259 ; [227.554)
Year ended Accumulated Year ended
30 June 202% adjustments 30 June 2021
(as stated) {restated)
Group E£'600 £'000 £'000
F;ﬂc;nﬂﬁ eamn:;; (123,920} (12,129 - 4(126049)
Goodwsll 602,711 (36,011) 566,700
Debtors 600,726 {2.724) 598,002
Fixed assets 1,551,170 20,512 1,581,682
Deferred wax prowisions (38,145) 17212 {20,933)
Cashi flow hedge raserve 17,098 {2,119} 14.979
Creditars amourts faling gue witrim one year {207.318) 5,258 (202,059)
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EF L v o

a) Reserve Power acquisition

Ory 2 Juiy 2021, the Grouo acquirea 9 reserve oower sites through tne purcnase of 100% of the share capita.

far consderaion of

The following tables surnmanse the consideraucn paid by tre Groap, the fair valus of th

(]

a~d the l'abitnes assurmed at the acquisition dae

Consideration

Cas

Details of (e fair va ue of the net assets acouired ard goodwill arising are as folicws

Book value Adjustments
£000 £000

:\xéfi a;se}s o rk940‘788 {28,553)

rade and other rece yables 294 -

Bropayrments £35 -
Cash ard cash eguvalens 7858 -
Trade and other crediters (2.2086) -
(55,816} -
28553  (28553)

C R R B en T MR RS B v

Fair value
£000
52235
254

635

7858
{2,206}

Feraasanaan R

{-8,816)

i staternect of comorehensive incorte for the year includes £45 802000 revende and 3
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b) Doveryard Limited acquisition

On 22 October 2021, the Group acaurred Doveryard Limited ard its stbsid ary through the purchase of
200% of tne share capita. for consideration of £12.414.000

The following tables summarise the considerat-on paid by the Group, the far vaue of assets

tabilities assumed a: e acguisition date

Consnderaﬂon £ 000
Ca m 12 ?77

Dref ‘/d'{rlbjxdb' COsts

tn

Total conssderatlon

acquired, ard

1057

13,414

Detals of the fair value of the net assets acquired and goodwill arnsing are as folows.

Book Adjustments Fair
values value

£000 £000 E'GOO

Trade and other receivanies

Prepaymen:s ana accruad income

Trade and otre! creditors

Net assets acquired
Coodw H

Total cons:deratlon

wewn el d TR e AT

565 - 569
52 - 52
193 - 193

347 - 347

13,414

{467) - (467}

' 13 067

Goodwi result ng from tne busingss compination w
years, ref.ecting tne lifespan of the assets ac,qu‘red.

before tax of £123,000 in res

s £13.067000 and has an estimated useul e of 25

The cornsolidated statement of cormnoprehensive income for the year includes £nil of reverue and a loss
pect of this acquisiio
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¢} Dulacca acquisition
On 27 August 2021, the Group acguired Dulacca WF Hodeo PTY Jd ard s three subsidiares inrough the

surchase of 100% of e share capitat for conaderation of £115,480,000
& [

The foliow.ng tables surmrnarise the consideration pa d by the Geoup, the fair value of the assets acaures,
¥

and the Labii bes assume at the acquisition date A lst of the entiues acqured nciuced n rote 2G.

AUD‘OOD Exchange Rate £’000

aaaaaaa - . ~ — 217557 1;8‘904 e e .
Durecw attribatable costs 1126 18504 595
Total consideration T T asess T 1ses0

Details of tne fair vaiue of the net assets acqurred and irtangibie ansing are as ioclows:

Book Adjustments Fair Book Adjustments Fair
values value values value
AUD'OOO AUDAOOD AUD 000 £000 E. ‘000 . EOOD
Tieress T T res T Tegeay T YT ey
10,151 - 10,131 5,357 - 5,357
102.072 - 102,072 54,525 - 54,525
{10, 952) - (10 9J2) b /97) - (5,793
209884 - 200884 111,026 - ez
© s e e e : 799W . R 4654W
Totai consuleratlon o T 218 683 o 115 680
Ntangitles resumng fram the asset purcnase was £4.654.000 and ras ar es maed usetul Le of 30 years

refiectirg the Ufescan of tne azsels acguired,
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d) Zestec Asset Mangement Limited acquisition

On 31 January 2021, ~he Group acquired Zastec Asset Mangemert Lmited a project sources for rooiiop

sotan, trrougn the purchase of 100% of the share capital ror consideratior

of £4,765.000

The ‘oliow.ng tables summanse the considerator pa:d ny the Croug. the far vaiue of assets accured, ard

Lablities assumea at the acauston date

Consideration ) ] h . s i E’OOO
Deferred consderaion -
D|re(rl/ attrit ulabﬁtf\.u 1,093
Total cons:deration . - 47265
Cetaiis of the farr value of the net assets acquirec ana goodwill ansing are as follows:
Book Adjustments Fair

values
Fixed assets ) 156
Trads ard othoer oroditors (574)
Trade and other recevabes 400
Cash and cash equivalents 1.01%
Otrer icans (46]
Net asseisaﬁzunred S o 955 95
Coodwl I o 5810
Totalconsideration 4,765

Coodwill rezulung from the business comoiration was £.3,810,000 and has an estirnated usefu! Ufe of 10
years, reflecting tne estimated bfespan of the gssets goquired

rt of comprehensive Incom
OOO n respect of th's acquisiticn

il

or the year ircludes £188.000 o revenue and a loss
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e} Etivia Homes acquisition
On 22 May 2022, tre Group acguired Buvia Holaings Lemeted and s subsidiar es, through the purchase of

Cqu
100% of the <hare capital for consideration of £32,684, 300 i

The following tables surmmnanse tre consigeration oalg by the Group, the far value of assets acquired, and

tabilities assurmsd at tre acquisition aate. A bst of the ertites acguired aré incl.ded in note 29

Constderatlon £000

R ——. ERAR AR T, % TE EURL aven. VVOORREMIRRAfcccs  » PUUEEERE raaue aa TR VLiNeiosans B T PPUUNC e N S FRBROQU L e T X EE AR by sy FRERA B b

Casw 30,995

Totalrconsuieratlon - ) I 31 584 1

atais of the fair vaue of the nat assets acaured and gocdwill arising amw as follows

Book Adjustments Fair f
values value !
E'OOD E'OOO E 000

g

T R o 7 P
ntangibie assets 11,767 - 11,767 !
SIook 59,939 - 69,939
2,609 - 2,609

L TN TNV tamnamews e rREEEmeas.. 0 SRt nmheigancas © SMOINERRRAMM au v T TO1EESERMs oL SRR 1 R e e s

Cash Cash egquevalons 11,603 - 11,603

Accruals anc deferrad income 1420) - 1420 :
1

Provis.ong 13320} - 330) |

Deferred tax 6,000 (1,400} 4,600
(69,453) - (69 4J.5) i

= and oirer orev

Net assets acquared 31,533 (1 400) 30,133 :
ucocwl. lJSl 3
Total consideration 31 684 i
- - TaYaran £ a !
Goodwill resuitng from the pus ress combination was £2,551,000 and has an estmatea use’ | ife of 10 1
years, reflectnc the (fespar o the aisets acaured :
The corscodared satermert of compreners ye noores for tha year includes revenae of £25 024 000 a~d 2
oroft befcre ax of 1502000 r respect of th's anauis uc ‘

|
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2800 R

Cur reported resuits are prepared in accordance with United Kingcom Accourting Stancards, including

Fnancial Reporting Standard 102, as deta led in ine Financial Statememt start.ng on page 35 of the Annual
Repor: i measurng cur performance, the financal measures that we use inciuds those that have been

derived “ram our reaorted rezul's in order to elirminate factors that distort year-ori-year comparsons, These

are considerea non-GAA= fnancal measure

Net debt

We provice net debt inaddit.on to cash anc gress dent as a way of assessing our overali casn pasition and it
15 computed as follows

2022 2021
Neate £000 E£'000
Bank loans and ove fdra’tr 16 1044218 871,918

Other loans 5,364 -
871 918

Gross debt
Cash at bank and fw hamd 11 f256 415} 1/2 4]81

Net debt 793,167 699,440
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EBITDA

Earrirngs before interast, tax, deoreciation and amortsation (E3ITDAT) is calcutated oy adjustng proft after
tax for ‘nterest, tax, depreciation and amortizauor, in addition to income and expensas that do not refate
the day to day operations o tre Group We prfwde ETTOA N addiion to profit after tax as it allows us to

assess our performance witnout the effecis ¢f iranaing and capitzl expandituras

The following taple detals fhe adiustments mage to the reponed resuits

(restated)
2022 2021
] Note ~_E'000 N £000
Profit/{loss) for the financialyear T O s T Gty
Add
Arnortsanor of intangible assars % 27,848 37704
Irmparmnert of mangihle assets 24 7913 -
Depreciaion of taragibie assets 2 101,802 84,697
Interast payable cnd smilar experset 5] 33,554 36,067
3 Dunnal berrs 1,105
Tax 7 16,254 8,243
Less
ncorme from Ctrer Gxed assot nyvasirments {5,24%9) (449)
Share of operaung proft e oint venture - (1,755)
Prosft om disposal of subsaiares (29,532} (28,568}
nterest redevab.e a% svilar ncome 3] (130) 597
EBITDA - o 194916 104036

Note 26 details the prior perios ac;ustments




AL STATEMENTS 30 JUN

INE

-

2022

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

3% !‘ \:,12\..‘3 v

Detaiis of the subsidiary undertakings are as foillows

Adalirda Salar 2PV 1 Lirnied™

Agrsol-2 SARL!

Al Nelwaorks Lmited”

Alpomts Fiore Limiea®”
Auchericarroch Energy Limited?”
Auguhirie Lang Company Limites?®”
AvenvLe Sclar Farm Limited™

Bantury Power Limited”

Batisclare S SARL*

Batisolaire 7 SARL®

Beatloy Energy Limitea™
B=ighton Energy Limited”
Beirneun Wind Farm Ltg”
Belinouse Erergy Limited”
Birch Estate Solar Lim'ted™

Blaby Sciar Farm Limited™

BNMRG IOW Lirmsted”

Bolam Energy Limited™
Boomerang tnergy Limited
Boreas Energy Limited™

Bratton Slerning Limmited™”

Breck Solar Limized™

Zryn Yr Qdyr Sciar Developrnents Holdings

Limited™

Bryn Yr Odyr Sotar Developments Limitad”™
Bury Power Limited”
Cadoxton Reserve Power Limited™”

Calclas Energy Limited™

Cark Cmited®

» Solar Energy Howing Lirmited™

Country of Class of
Incorporation  shares
UK Ordinary
UK Ordinary
France Ordinary
UK Ordinary
LK Ordinary
LUK Grdinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
LK Crdinary
UK Ordinary
LUK Crdinary
UK Ordinary
LK Ordinary
LUK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
freland Ordinary

Principal

Holding ac.tivityi .

100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
160%
100%

L TR rewry RN S I e R R A

Holding company
Energy genaration
Energy generation

Holding company

Fibre network
preduction

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holdirg company
Energy generation
Dormant company
Energy generation
Energy generaticn
Ernergy generation
Energy generation
Energy generat:on
Energy generation
Holding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Holding campany

Energy generation
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Name

. [

(‘dcwe Colar Earr“ Lmted™

Cathlkn Energy Dirmited?™”

Causigey Linited™

Cedar Energy and Infrastruciurs Limiterd
CEPE Berceronne SARL

Centrale bollienne de Produchion d energe de
Grardsos SARL

CEPE de "a Salasse SARL
CEPE ceiacombe iCentrale Solierne de

Progucton o Erergie ce Lacorrbe) SARLY
CEPE de Marcanne SARLS

CEPE Haut du Saule”

CEPE de

a Rocne Guatre Rivieres SAR_T

CEFE du pays de St Seine SARL

CERS AL

Chetson Meadow Erneray umited™
Crisben Sclar Farm Ealdings Limired””
Chitternng Sctar Twao Lirmited”
Cilgwyr Erergy Limitad’

Clanr Tarm Lirmitea™

Ciaramord Solar 3PV 1 Limiey

CiP Deve

loprenits Lmited”

CLP tavrogas _miiss’

CLPE ROC - 2 Lirmites”
CLPE ROC - 2 _rnted

CLPE 85T - 3 omed”

01Ty A Wit

Country of
mcorporat:on

UK
UK
UK
UK

France
France
France
France

France
France
France
France
France
UK
UK
UK
UK
UK
UK
UK

UK

UK

Class of
shares

Ordinary
Qrdmnary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary

Ordinary

COrdinary
Crcinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Crdinary
Grdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Principal

Holdmg act:vuty

10G%
100%
100%
100%
100%

100%

1G0%

100%

100%
100%
100%

Erergy generation
Erergy generation
Energy generation
Holding company

Energy generation
Energy generation
Erergy generation
Ernergy generation

Energy generation
Erergy generation
Energy generation
Energy generation
Hoiding company
Erergy generation
olding company
Erergy generation
Dormant company
Energy generation
Energy generation
Dorrnant compary

Provision of Q&M
services

Dormant company
Dormant company
Holding company
Holding company
Holding company
Holding company
Heolding company
ergy generation
Energy generation

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

Name . ‘ N
CLPE ROC - 3A Lmited”™

CLPE ROC - 4 Limnitea™

CLPE ROC - 4A Limnited™

Clyne Power Limited”
Lolsterworts Erergy Limited™
Ccnnon Bridge Energy bimited™

Cotesbach Energy Limited”

Cour Wind Farm {Scotlard) Limiteg!®™

Craprnell Farr Limited™

Crayfern Homres (Soutn Coast Lirmie

Crayfern Lirniterd™

Crayfern Suniey 1Shnfoid) Lirritad®?

Craymarsh Limited™

Cressng Solar Farmm Limited”™
Culvery Power Linuted”
Cyron Power Limited™

Dafen Reserve Power Limited”
Dairy House Solar Lirrited™
Deepcale Farr Sclar L-mited™
Daoveryard Lirmitea™

Crrapers Farm Limited”

Dutaces Eneray Projec: Co PTY Ltd'?

[

Dutacca Energy Project FinCo PTY Lt

Culacca Energy Project Foldoo Co PTY Lid™

Dulacta WF Ho.deo PTY Ltg™
Dyffryr Srodyr Limited”
Eaknng Lirnited™

Elecsot Carnargue SARLY

Elecsol France 7 SARL®

Country of Class of
incorporgtion u share:‘sm
~ UK Crdinary

UK Ordinary

UK Ordinary

UK Crdinary

K Ordinary

UK Ordinary

UK Crdinary

UK OCrdinary

LIK Ordinary

UK Crdinary

LK Crdinary

LJK Ordinary

LK Orchinary

UK Ordinary

UK Ordinary

UK Crdinary

UK Ordinary

UK Ordinary

UK Crdinary

UK Crdinary

LUK Ordinary

Australia Crdinary

Australia Ordmary

Australia Orchinary

Australia Ordinary

UK Ordinary

UK Ordinary

France Ordinary

France Ordinary

France Ordinary

France Ordinary

France Ordinary

Principal

Holding ) activity

100%
100%
100%
160%
100%
100%
100%
100%
100%

100%

160%

100%

100%
100%
100%
100%
160%
160%
100%
100%
100%
1607%
100%
100%
100%
100%
100%
100%

e R AR S e R T LR kR ke

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gererat:on

Development of
building projects

Construction of
domestic bulldings

Development of
bualding projects

Energy generation
Energy generation
Energy generat.on
Energy generation
Energy generation
Energy generation
Energy gereration
Energy generation
Energy generation
Energy generat:on
Hotding company
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Eneargy generation
Energy generation

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

Name

Elec 3r‘i Fru CE ?2 \/‘PL

Elecsol Frarce 24 SARL!

2
Elecsol France 28 SAH
Elecsol France 4
Elecscl Haut Var SARL®
Elios Energy 2 France SAT
Elios Energy « Lirmited
Elics Energy 3 France 5AS7
Eycs Energy Seldorgs 2 Limited™
Lirmnted™

Fios Energy Holdings 3

Eios Energy Holdirgs imited”

£

Eloe Herewable Erergy Limited™

Elviz Development Finance L

Elvia Howdings Lmited

Fiv'a Homes [(Contrali Limiten

Elwia Horres (Dormant 23 Limitegtt

=

Ely

a Homes [Grance Roaar Limited
Elivizg Homes INetley) Limited "
sutmern) Linmited*?

Elvia Homes (&

o oot Lirrnteg s

s e

miteg™!

111

Shrarans wna w e S w27 BT

Country of
incorporation

France
France
France
France
France
France
France
UK
France
UK
UK
LK
UK

JK
UK

UK
UK
UK
UK
UK
UK
UK

UK

UK

UK

-

Class of
shares

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary

Ordinary
Deferred
Preference

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordirary

Ordinary

Holdlng

S

100%
100%
1007%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%

10C%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

aptjyity

Principat

A3ERERY AR b dn

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
clding company
Holding company
Holding company
clding company
Construction of
domestic buildings

Finanaial services
holding companies

Construction of
damestic buildings

Caonstruction of
domestic buildings

Construction of
domestic buildings
Development of
building projects

Construction of
domestic buildings
Construction of
domestic buildings
Development of
building projects
Development of
building projects
Construction of
domestic buildings

Buying and selling of

owr real estate

Construction of
domestic bulldings
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Notes to the financial statements for the year ended 30 June 2022

Name

Elivia Soatnern Lirmiteat” UK Crdinary 100% Buying and seliing of
own reat estate
Elhcombe Limitad™ UK Ordinary 100% Energy generation
Energy project
Fnergy “ower Resources Limited” UK Ordinary 100% :%f;gi:l‘;:}i and
services
EPR Ely Limited” UK Crdinary 100% Energy generation
EFR Eye Lmited”” UK Crdinary 100% Energy generation
EPR CGlanford Limted” UK Ordinary 160% Energy generation
EFR Renewalte Energy Lmted™ UK Ordinary 160% Holding company
EPR Scotland Lirrded?” UK Ordinary 100% Energy generation
EPR Thetford Limited™ UK Crdinary 100% Energy generation
Eucalyptus Erergy Heldings Limited™ UK Ordinary 100% Holding company
Eucalyptus Energy Limiteg” UK Ordinary 100% Helding company
Feltwal. Energy Limited™ UK Ordinary 100% Energy generation
Fern Energy Cour Holdings Limited™ UK Ordinary 100% Heolding company
Ferrn Energy Holdings Limited” UK Ordinary 100% Holding company
Ferm Energy Lirmitec™ UK Ordinary 1603 Helding company
Fern Energy W rd Holdings Limited™ UK Cirdinary 100% Holding compary
Fern Fibre Limted”™ UK Ordmary 100% Holding company
Fern Healthcare Holdings Limited™ UK Ordinary 100% Holding company
Fern Isfrastructure Dimited” UK Ordinary 100% Holding company
Fern Reriewaiie Energy wmited™ UK Ordinary 100% Holding company
Ferrs Rooftop Sotar (A) Lirmted™ UK Ordinary 100% Energy generation
Fern Rooftop Soier (BED)™ UK Ordinary 100% Energy generation
Fern Rooitop Soar iZestec) Umited” UK Ordinary 100% Energy generation
Fern Trading Development Lmited™ UK Ordinary 100% Helding company
Fern Trading Grous Lmited UK UK 100% Holding company
Fern UK Power Developments Limited” UK Ordinary 100% Holding company
Figrophos Lirmited™ UK Ordinary 100% Supply of fertliser
Four Burrows Limeed” UK Ordinary 100% Energy generation
Fraisthorpe Wina Farm Limiten™ UK Ordinary 100% Energy generation

Country of

Class of

incorporation shares

Principat

Holding activity

Construction of

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

Name

S b o n - P LT

Garlaff Energy Lim red™

Cigarer urmited”
=

Gilenchamber Wind Ena-gy Lim:ed!*”
Grange Wing Farmm Limited”
Guzrdorice SP z.o ¢*

Haroourne Power Lrritad”

Haymaker (Mcurt Ml Ltd™

Hayrnaker (Matewoaod) Holdings Liraed”
Haymaxer (Natewood; Lta™

Haymarer (Caklands) rloidings Lrmitec™
Haymaker (Qa<lands) Lid™

Feirn Power 2 _mired”

Feun Power Liruited™”

Figher {nacp Farm Limiteg™

Hi. Eng rarm Lim ed”

ted™

0,

Holiamoor Limi

Hidl Reserve Power Limited”™
Fursit SPY 1 Limted”
Imrningnarm Power Limited’
Irwel Powser Liries™

Jameson Roan Energy Lirnitec™
Jurassc Fibre Haldings Lirmteg™

Jurass:ic Fbre Lirmiten

Liir Power Cmiren”

ittleter Sotar Farme Lirptes”

—

LLL Commoricatiors oo’

Loador Power _imited”

Country of Class of
incorporaﬂon shares o
UK Ordinary
LUK Ordinary
UK Crdinary
UK Ordinary
UK Crdinary
Poland Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Crdinary
LK Ordinary
UK Ordinary
UK Ordrary
UK Ordinary
UK Ordinary
(14 Ordinary
UK Ordinary
UK Ordinary

Holding activity

100%

100%

10G%
100%
10C%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
1007%
100%
1007%
100%
160%
100%
100%
90%

Q0%

100%
100%
100%
10C%
100%

100%

Principal

Dormant company

Fibre network
production

Fibre network
praduction

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Frergy generation
Holding company
Erergy generation
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gereraton
Energy generation
Holding company

Fibre network
productiaon

Energy generation
Ernergy generaticn
Energy generation
Energy generation
Energy generation

Fibre network
producticn

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

Loveaean Limitad”™
Luminance Solar Lirmed™
Mz Soluthions Limateg™
Marston Thorne Limited™
March Bnergy Lrited™
Marden Fower Liraited™
Marley Thatch Solar Limited”
Meadows farm Limited”™

Melbourn Sotar Limiten™

Melton LG Helding Limitea”™
Melton LG ROC L mited™

Melton Renewable Energy (Holdirgsy Lirmited”
Melion Renewanle Erergy Newco Limigen™
Melton Renewable Energy UK Limited

Mill Hill Farrm Selar Limited™

Mingay Farm Holding uiraitea™

MS

o
]

ecoy Lo
MS? Strete Ltd™

MSP Tregassow Limited”

MTS Hatchlands Zolar Ltd”
Newvern Fower Limited”

MNewy Row Farm Limited™
Newlands Solar Limiteg™

MNonris Farmn Limited™”

North Perrott Fruit Farm Limited”™”
Nortrswich Power Lrnited™
Notos £nergy Limited™

Camcre Power Limited”™

Oldnali Znergy Recovery Holdings Limieg”

One Ashford Fealthzare Limited

One Hatheld Fospital Limited

BB 2 b g a e AN n ke BB R R 17 dE T e AN i § I a6

Country of Class of
incorporation shares

UK
UK
UK
UK
LK
LK
UK
UK
LJK
UK
UK

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

UK

R R R R R Rk B E R R YR £ s, 8

Ordinary
Ordinary
Ordinary
Ordinary
Ordimnary
Qrdinary
Crdinary
Ordinary
Ordinary
Qrdinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdhinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Grdinary

Ordinary

100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%

100%

100%
100%
100%
100%
100%
160%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

89%

Principal

'Holding activity

Energy geﬂér‘atlon
Energy generation
Holding company
Energy generation
Energy generat.on
Energy generation
Energy generaton
Energy generation
Energy generaton
Holding company
Helding company

Asset leasing
compary

Holding comparny
Holding company
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Frergy generation
Energy generaticn
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Holding company
Energy generaticn
Holding company

Provision of
healthcare services

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

Name

R

Oria Wedgehill Soiar

One Healthears Parrers Limites

Ortz Wedgenitl Sclar simited™

Paifreys Barton Limited”

Farciau Holdngs Limted™

Farciau Lirmited ™

Park Broadband Limnited”™

Pearrnat Salar 2 _td”

—oldings Limited

Pitcnford (Congover Arfeld & Stockbacn;

Lirmted™

Ptss Far~ Limitec™

Forthos tolar Limied”

Pyrris Lane Solar ttd”™

Cueens Park Road Energy omited”

Rargefong

Rangeford

s Cirencester |

Care Limuted

Crertzey Lmidea™

: Dorking Lirmited™

! Hold rgs amited™

RAR Limiteg™

et rement Living

Rystor Zsate Lirn tea
Sarrmiat SARLY

- - cmm®
S=F Figre urrien

rriced”

{Pickerng Limiterd”

Hovaimg

s,

3

|
.

e’

Holding activity

Country of Class of
incorporation _ shares
* UK Ordinary 85%

UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Qrdinary 160%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 160%
LK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK COrdinary 1007%
UK Ordinary 100%
France Crdinary 100%
UK Ordinary 100%
UK QOrdinary 100%

Principal

T A P

Holding company
Holding company
Energy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Erergy generation

Ernergy generation
Holding company
Energy generation
Energy generation

Care services for a
retirement village

Retirement viliage
development

Retirement village
devalopment

Retirerrent vitlage
developrnent

Holding company

Retirement village
development

Retirement village
development

Holding company

Retrement village
development

Ernergy generation
Energy generation
Energy generation
Frergy generation
Erergy generation

Fibre network
production
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Notes to the financial statements for the year ended 30 June 2022

Name

R T 0 By Ao PR G Py ek BRSO E Rt Ruy bvda neRBREENS & geus woTe exen

Smgrug Hodings Limited™

S.ngrug wimited™

S lls fane (Ragdate) Limited™

skelbrocke Erergy Limiteg™

Slaughrergate Limeteq

Snetterion Renewsable Power Fuels Lirnited”
Snetterton Renewable Power Hodings Limited”™

Snettertor Renowabie Power Lirited™

Sclarf LPGS SARL®
Solarfi SFOL SARLY
Solarl SP02 SARL®
Solarh SPOA SARL!
Solarfl SPOS SARL®
Solarfi SPO8 SARL®

Sotarfi SP10 SARL?

Scuthcomlze Farm Limited™

St Asaph Power Limited™

Steadfast Parkhouse Sclar urmited”™
Stesafast Rudge Solar Lug™

Steadfast Shinton Belinger Solar Lrmited™
Stellar Power Limited”

Stoneynill Energy Limiteg™

Sulis Energy Limited”

summerston Energy Limiteg®”

Sunley Craytern tavant LLPY™

Swisn Fitre Contracting Limizes®

Swish Fibre Limited®

Swsigh Fibre Networks Ltd®

Swish Fibire Services Limited®

Swish F bre Yorkshire®

Swesh Trading Limited”

Country of Class of
Jincorporation shares ‘
UK Ordinary
UK Qrdinary
UK Ordinary
UK OCrdinary
LIK Crdinary
UK Ordinary
UK Crdinary
1JK Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Crdinary
France Ordinary
France Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK NA

UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordmmary
UK Ordinary

Holding
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
1630%
100%
100%
100%
1800%
100%
100%
100%
100%
100%
50%

100%

Principal

activity

Holding company

Energy generation
Energy generation
Energy generation
Energy generation

Supply of biomass
fuel

Hoiding cormpany
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Ensrgy generation
Energy generation
Enargy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Cormant company
Holding company
Energy generation
NA

Fibre network
production

Holding company

Fibre netwaork
production

Fibre network
production

Fibre network
production

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

Country of Class of Principal

TGC%oar 102 Limited” UK Crdinary 100% Energy generation
TGC Soar 107 Limited™ UK Ordinary 100% Energy generation
TGC Soar 68 Limited” UK Ordinary 100% Energy generation
TSC Solar 83 Limated” UK Ordinary 100% tnergy generation
The Ferr Power Campany Limited” UK Ordinary 100% Holding company
The Heolles Solar Farm Lrrited”™ UK Crdinary 100% Energy generation
Thoreshy Sstate (Budpy) Limited™ UK Crdinary 1G0% Energy generation
Tilingnarn Power um ted™” UK Crdinary 100% Energy generation
Toghi'ls Erergy Limited™ UK Crdinary 100% Energy generation
Tredown Farm Limited” UK Ordinary 100% Erergy generation
Turves Solar Lirriten™ UK Ordinary 100% Ernergy generation
UKSE 15 Solsr Limteg” UK Ordinary 100% Energy generation:
Urited Mines tnercy birited” UK Ordinary 100% Energy generation
VCSE UK Ordinary  100% E‘fgg;?of”'

WVooiona Solar Lemited” UK Crdinary 100% Energy generation
vV rers Erergy Limited UK Ordinary 100% Holding company
Vo Limmited™ UK Qrdinary 106% E:zjui?gfrk

voitafrarmse 01 3ARL® France Ordinary 100% Energy generation
Voharance 05 SARLS France Ordinary 100% Energy generation
Youafrance 13 SARLY France Ordinary 100% Erergy generation
Yotafrance SARLY France Ordinary 100% Energy generation
Yorboss Limitec UK Ordinary 100% Holding company
vorboss US Inc® UsA Ordinary 100% ;Egde;:?;ork

Natswray Grecr e tad UK Ordinary 160% Zzz;igfn{vitlage
Watsw ok Greer Sroperty 587 es Lim ted UK Ordinary 160% 22;:1‘-;?5;’2?(;?6

Warr ngton Power Limitea™ UK Ordinary 100% Energy generation
Waterlao So.ar Park Foldimss Lir ted™ UK Ordinary 100% Holding company
Waterloo Soar Park Limmiteg™ UK Ordinary 100% Energy generation
Wee< Farm 2 bim ed” UK Ordirary 100% Energy generation
NMestwors Power Lirn red” UK Ordinary 100% Energy generation
Westwono So.ar Lrnited™ UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name N incorporation shares Holding activity

AR S 8 KB R ok B Lo L ReEaThaRERRAC s o suarn v r

Wetherden Energy Lirmited™ UK Ordinary 100% Energy generation

TR S 5y

Wharf Power Lirnited™ UK Crdinary 100% Energy generation
Whidaon Farm crmited” UK Ordinary 100% Energy generation
Whinney Hill Energy Hirted™ UK Ordinary 100% Energy gereration
Wincelle Solar Heldings Limited” UK Ordinary 100% Haolding company
Wolverhampion Power Ltd™ LK Ordinary 100% Energy gereration

Wryde Croft Wind Farm Limited ™™™ UK Crdinary 100% Energy generation
WSE Bradford Uimited™ UK Crdinary 100% Energy generation
WSE Hullavingron Boldings Limiteg™ UK Ordinary 100% Holding company

WSE Fulizvingion Limited” UK Ordinary 100% Energy generation
WSE Park Wall Lirrted™ UK Ordinary 100% Energy generation
WESE Pyde Drove Limited” LK Ordinary 100% Energy generation
Zestec Asset Management Lisniteg™ UK QOrdinary 100% Energy generation
Acquired afteryearend Date

Fern Rooftop Solar (BBD) Limited 09/08/2022
Cuckod Internet Ltd 31/08/2022
Vitris Digital Lirnited 12/07/2022
400 Limited 22/11/2022

Subsidianes exermnpt from audit oy virtue of s48UA OF the Cornparies Act 2006
“Subsidiar es exernot from audit by virtue of $4/9A of tne Comparies Act 2006,
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Dnssolved or sold durmg the year and up | untnl SIgmng ) ; Date .
Beiri n } k}:omgs L»mﬂ;a Comem e ) B 20/@7/2021 -
Ridge Wind Acaulsition Limited 20/07/2021
Ferr Energy RidgeWwird Acguisitions Limited 14709/2021
Farm tnergy RidgeW nd Mo dings Lrmited 21/08/2021
Ferr £rergy Partnersrips Hoidirgs Lmited 21/08/2021
Fraisthorpe (Holding! Limitea 2910312022
DY Gidhall Erergy Recovery Limited 13/09/2022
Commzl Lid 15/09/2022
Darling:or Point Howdco Pry Lirmited 08/07/2022
Dazriingion Point Solar Farm Piy Limited 08/07/2022
Darurgtor Point Subhoideo Py Uirritad 08/07/2022
Nord.c Power Jevelopmeant Limited 23/12/2021
»"oyrm'«avgas Wi.nd Farms Oy 23/12/2021
Saunamaa Wina “arm Cy 231212021

the registered office of all cornpanies Lstad acove 15 21 6th

except *or tnose set out below
1w Grzybowska 2/29, 00-131, Warsaw, Polana

2 Prnzent Maso

3. 1West Regent Street, Glasgaw, G2 LAP

4 22 rae Alchonze de Neuwlle, 75017 Paris, France

5 Gth Floor 2 Grand Canal Sauare, Dutlin 2, D02 A342,
. Tne Carnage House, Saton Works

Floor, 33 holworn, Lordeon, Lagland, ECIN 21T

LLP Capitai Sguare, 58 Morrison Sireet, Bdinburgin, Scotand, ER3 8RP

Ireland

5. Station Road, Clavercon, Warwic<shire, United Kingdom, CVZES 8PE

7 Zone:ndustriele de Courtine 115 Rus Du Mourelet 84000 Av gnon, France

g 13 Sassoury Place, Lorcon, England. WiH 172
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X — SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’s share price has performed in line with targets

Farn Trading Limited s an unlisied company =very month, our Board of Direclors agrees a price at which it
will be willing 1o ‘ssue new shares Tne share price is unaucted,

Tre figures Celow ircluce the share price of the previous pare~t inow fern Trading Group Limited; as well

as this entity

Share price growth since inception: Fern Trading Limited

19
18 L

P
17 /
gt

16 =
i
15 W aanl

14 e
13 s T
12 e
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performarce 1s caicuiated based on the sae price for Ferr's shares at 2 June esch year The share price 1=
not subject to audit by Frnst & Young LLP.

Annual discrete performance

Financial Year Discrete share price performance

L R ——— e e P B e e o e £33 Ty AREIRE TRk ko E Rk B 8 RaE e s s € n o T KT ST V0N XM RS R A b SR Y

June 2021-22 9.91%

June 2020-21 4.87%
Jwne 201920  e3m%
June 2018-19 6.23%
-jtzdé 201777187 S . 105%
Jwe200607 . s5a%
Jume 2@15—1" | - 3.83%
June 2013-14 3.72%
Jurie 2012-12 \ ‘ ~ 3.97%

June 2051-12 1.02%

Source Gotopus investrnents Limited, 2 Jurne 2022
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Directors ! Registerad office

PS Latham ¢ 6th Floor, 33 olborn,
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Forward-tooking statements

This Annuai Reoort contar s cedam forward-lookng statements relatec w0 the Company's “uture business
T

and anandial pe’r’crrr:a”c:e and fuure everts or davelopments INertS are Bases oh the current

xnowiedge a~d expediaticns of managemenrt and are subject 1o ks and uncertaintes, some
of which are related 1o faciars nat are beyona the controt of the Compamy Accord ngly, MG assurarce can
Ge giver that any prrt cular expectaton wil. be met ang forward-ocking statemants regarding past trencs or
activities shicula no ta<er ac g represertaton that sucn trends or activities wll centnoz in the future Past

cerformance carnot ne rel

ed on as a gu'de o future performance. Mothirg in this Arnual Repert should be
construed as

> profit forecas:




