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1| OVERVIEW

Group snapshot

Revenue

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

Energy generation

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

Number of employees

We employ over 1,690
pecple

Carbon offsets

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

Number of léans

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

Number of sites

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

ohd posi

as tion comang out of
conge to Covid-19, and our

Cur Group was in
the lockdown resn
nuUsiNEsSs Nas continued 0 serform robustly
throughout the yaar. This

unforecasted arowth e valu

2ar has seen some

= of Certain divisions

priccar iy driver by trigincrease n energy proes.

Fern Trading Liwnited {"tne Company”
Wb its subsidiaries "the Group’) targets cons
arowth for sharehc
focus on steady and preaictaile growth, iz 3

of together
tent

lders over the long term, wilh a

particularly important during ore challenging
economc conditions. We have o dversfieg and
mature pusiness beh
2 years of frading Wisery ang armmbit on The Group
comprse that have
onerated i a range of seclors Guer many ve

ng a Groun with more than

more than 300 companies

9]

gﬁneratmc steaay long-terr growtn for our
rehclders We oo thiat
we expect o paerform steacily through market

crate 1In essertial sectors

(ﬂ{

vclatility,

abie to add
ncremental exnansior and diversificaion na

From this secure base we have beean

measured way through seeking out opportunities in

new agacent sectors. Trese sectors provide us

witn @ platform to continue to expand in lire w
tegy Today, oL
nerdy, Dropetly enaing, Featircare nfrasruciore,

Our exIsting sira r Groun comorises
fibre ana house buldi~g divis ons We have grown
to be a significant £ Witnin Our rmost

establisnad seciors, srocducing 4 2% of the UK's

aresens

solar energy a~d 1 7% of the 1 JK's onshore wmd
erergy output, and building a £261m shortand

medum term lending tusiness that facilitas

CONstru ant of romes

throug

chion and impraverne
out tre UK

The Compary's share orice delvered 10% growth

over the past 12 marths, well ahead of our target
oF 4% grow't ser anru
attributakie to o
nera®l
erer

YISICoN, whicn ~as

L energy d
ted from a ngﬁiﬁ:aﬁt nrrrease 0 mng-term
gy once forecasts and eneqgy forward rates
th

e pencd, In additor o inflation. The

increase in the value of cur energy divsion was

supported by solid coeratcnal performance across

all zectars and some organic growin n newear

cectors,

i Wereman a cupportive emgloyer. with more than
1630 full-ume staff across th
own and cperzte. and indirect erplayrment

& Dusinesses that we

provided for hundreds more people throughk
conuacis trat we have in nlace,

A reflection on our year

Qur business rased £404m from nvestors this year,

delvered consistent revenues while growing capital

depioyment, resuling in £712rm in revenue

gernerated across the Group (20270 £425m) and net
sl £2.219m 12027 £1 888m resiated)

The fnancisl swatements Tor the year show an
operating proht hefore tax of £43m against ou
sected outcome of a

D
b3
=

smal gzesuntng profit This
Porobust performarce g g direct result of energy
croguced by the group be rg sold for nigher

Alraost 0% of our busiress
g

prices
¢oduring the year
cornorses renewsole erergy generating assets tu
&5 soéar enegy stes and wind farms, whan provide
streams Trese are irtenticnally
g of technolog es to mitigate
g speﬁfc seCIor and
/ gpredicianie sha“c price
ues can still be imrpacted

aganst poor performranc
! contribute towaras stea
Pogrowth, however therv

i by changes i prong ”rj dernana We have seen

CLTIVE ana rraterial increases iniong term
erergy proe forecasis

g-ovaly over the last 15 morths as the giova.

E

and energy forward rates

r“r“/ recovers frorm the Cowid-13 parderc,

alternatve soLrces of energy a5 a resull of

1 the confictin Jkeaing Along win imflaton, theze
v facters Fave arig:ly increases the v cf the
P Group's energy asse’s

P Our agsets i trese seciors

year w.in the

lunsactions, as well as US'.”Q our exgertize o ester

€ acquis 1on of ¢

the U< comrmercal and rdustna, rocftor scar
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Chief Executive's review

rarkets and starting consruchion 0N a arge wind
farm irs Austraiia. Al the start of the year we addec
rine add tional sites to our reserve power division
which Brings us up to 26 stes n total (compared to
ten sites for rrost of 20211 These ctes have
performed ashead of expectations, enefat:ng

CEiTDA of £26 (2021 £1rm) during the year

Qur successfu and well-established niomras

dwvision conlinues to cerform well and has
deliverad stable returrs sirce acquisiton in 2025
_ulrry pleased o ee

grong Uerfcrma= ce al our newest Giomass site in

Trisy Ihave beenp

Snetterion, BEast Angua waich was acqured in Aprit
2022, proving to be a vawable addition to the
business Curing the year we purchased 3 Waste-
to-Energy facility currently under constructior in
Ayrshire The facility as teen in deveiopment for
tree years ard wil be
185,600 twonnes per annum of non-recyciabe

capable of processing over

household, commercial and industnal waste which
wold otherwise ue sertto lancehil o7 exparted
Tris will generate 17 MWe of low Carpon electncity,
enougr 1o power 30,000 nores. [twill be the first
large-ccate, supsidy free wasie-to-energy project Iin
westerr Scotland and projectes commetion date is
ir early 2024,

Ower recent years, mary of our energy assels have
been under construction which kas cartnbuted to
our previously reported accodrting losses. This is
typical of such businessss dunng growth phase
ever when cash generative. because finance costs
and accounting cnarges, such as depreciation,
exceeded revenues This divisior has now reaced

our target size and sector splt

Accordingly this year ' am pieased to report an
accounting proit before tax of £48m aganst our
buageted small accounting proft This signty
larger thar expected profit s due 1o the maturty of
the portfolio and higher energy o-ices; resulting 1
increased revenue from cur enargy divis.on as well
as an mcrease in inflation (@s explamed oelow)

R kals i

PRI ]
i

Cur property lending busness rmaxes ap arc.and
27% of the Crouc and comprases short and medium
term secured loans to expenenced property
professicnaiz. This establishea gart of cur cusiness
continued 1o perforrn well folowing a short pernos
of slow down aurng Cove-15 when we
interttonally chicse to write fewer loarns Cur average

loa~ boox was 182 loans this year to UK borowers,

Cur ending
corservaltva .can 1o vsiue levels

dwicon has always operated at
loelow 70%). i
order that «f mamntains access 1o valuzlie securniiy of
trare 15 a reduction n promr'y valuas This strategy
has served the Group well since inception 12 years
"“ugh panad

rouD i taking a naturally
CAJTOUS anproach when auiessr g rewy le"admg

ds of chang

a9, and it has operates
several times The G

sE ke c;ﬁarwsmg 2CoONOMmIC
rti2 Zbr of
property leans since incepiicr i 201&, sufferng
ng track record

opportunites ir ligh:
outlock. To date, the Group has

only £&rnin cagpial losses Tris stro
is the result of cur careful approaci i this sector,
comorising disciplined due
loan-to-vaue ratios and &

diligence, conservative
n ability ang witlingness 1o
rdurirg imes of

2conomic umcertainty. We will contnue o0 adopt

reduce activity in this sector

this approach throughout the coming year.

The heathcare division makes up around 4% of the
Group and is troadiy performing wel. Our
retirement villages business, Rangeford Holding
Limited ("Rangeford”) continued to sell apartrrents
at three stes, commenced construcnon of a fourth
vitage i Chertsey, anc acquired a fifth locatior

at the

i~ 2024,
while construct-or at the Cambridge site is
expecied to start in 2023 with the first sales

near Cambridge during thie year, Sales
Chertsay site are expected to commence

commenging ir 2026,

Our fiore division was establismed in 2019 and
remalnis an area of growth for the Group, NowW
comonsing of six aperating busnaesses. Gur

residential businesses, JLrassic F\bre, Swish Fiore,
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Chief Executive’'s review

Giganet and Alioe'nte Fibre are building ultrafast
“fihre 10 th

regicns of t
arger operators. ngaﬂei providas conmectivity 1o
o35S e UKt

premises’ broadband networks in
the UK which nave heen overlcoked by
homes and SUsSnesses acr CityFire
and Cpenreacn infrasiructure and Vitrifi 5 a sofiware

Lsing

development company winich has develozed
oroprietary software to gllow Internct Serv'ce

aver whclezale enabie
rietworks, including Allpcings Fibre, Vorkboss s the
UK's only dedcated erterprise fibre natwork to focus

Providers to sell connactivity

or provicieg connectvity tc businesses in London,
1at fibre businesses

Lin expandirg the'r

In the yesr, our resident
continued to tcao
networks in the Home Cownties
Southwest of Tngland, ard a'¢ now on

irves
the South and
boarcing
customers o their netwaorks, generating
revenues for the Group, Our s

recuring

o-of-the-art

networks are able to meet cusiomer demard for
fugher broadoand speeds required as a result of
maore working-from-home and increazed usage cf
video-cn-demand services In Londer, Vorboss has

also continued to owld and nas retaled over

SOCKkm of fhre with a commitment to offer 10Gbps

5,00C busires in Central Londaorn

fiore toup to -
by 2027

Whelst our fipre dwvision remairs in a growth phase

for tne raxt 3-5 years we do not expect it 10 repor

an sccount ng preat

Towards the end of the year, we added a ne
property aeveioper (o the Groug, with the acauisition
of Elivia Hormres UElwia™ for £85m. Eiviais an
eztabhshed rouse buider d market
roLondon commuter towns and

developing mic-
farmily homes
the

vilages Wrile th's regresents a very s all part of

Group, we clan to grow it 'm & measared way over
the nest 1
6500 hornes per yaar,

gffordable homes zlivia has 3

Ave years with an uiirmae target o detiver
wcilang 200 Kign cualty
strorg exstng

‘e key 10 running the pusnesc.

: Inflation and Interest rates
The higher rate of inflaton experienced this year
nas been resgonsicie for some of the

iors i

outperformance agamst expeciat
P Company's sh
righ nflation s lixely to
10 rece ve maore revenue for tre

e orce HM Treasury forecast that
oe present unt! 2025, as 2
2sUl we expeact
energy gemerated withir our energy divisicn, ard a
~igher value from the government subsidies that

cur energy sites benefit fror, increasirg
3. How
as forecast nas very
the Group s expecied 1o grow

i osore of

the vawe cf those sile roasnort pericd of

! onigh inflation sucr utiie effect
i onthe

This ic becauJse the re

rate at woicn
newable eniergy sites we Swr

derive their value from discounted projected future

=1
L2

hilows over tre urne they are expected 10
operaie for, typicaly 25 years or more if ine

foutcok for fong-term inflator wera Lo increase, the
Mpact on our skare pnoe should pe positve

Decause it wouls norease the revenue each of cur

forecas

reldrn to noermat atter a s grifcant penod of very

‘ow rates The mmediale imgact of this on odr
exgectes to be broadiy nieutral sirce
our Group 1z red soas notto
experience sigmficant value efosion when interest

1o CUsSIness g

riteritic m(allj Siru

rates change We continae o ta<e a cauticus

approach within cur where the

rsmg interest

lending busines

maore closely, and we

Juce the numcer of loans

orehl

Ponave the ability o

Lowe write, or alter e of our loans

hrough recucirg lcan 8 ratio: or pausing

ioaclivity in cartain garis of tne mar<et shouwe tna:

fecl approprate
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Current trading and outlock ! Performarnce in our healthcare division cantinues
Since the yezar end, the Growg has continued to Do be stable, and we cortnue 1o remain positive

perform steaciy ‘tom an operatcnal perspective about the cpportunites to improve perforrmance N

and in lire with our expectatons aloell we nave this sector
een share pree growih anead of target due to the

CONtINLED INCregse In iong erm energy nrce

smee year end, we have continued o oulld out our

finre networc, with consiruction tracking in line
forecasis. Our growtn targets for the Group over ‘ .
with cur expectations. We conlinug 1o review

*hi¢ rredum and lono term rerman urchanged, and . .
r ooportunitics for both orgarmic and .noigaric

we continde 1o Focu, o mainaning a diversfea
busin
preaictaole growtn for shareholders

growlh sUpporing our exiziing mansgement teams

ess that s capaole of delivering more -
n delivering tris strategy.

in December 2022 we have acguired the rights to
Tre recently annocuncea Eleciricity Generator Levy .

e £Z25m of right 1o uze mubne iicenses ‘rom Thrae
EGL witnin the 2023 Firance Bil, wid have an
) UK, thus ma<irg t rst step towarcs becomirg an
Irrpact or the returms generated from our energy o
: mokile virta! retwor< aperator

portfous over the next 5 years. This s furtner

discussed 1n the group linance review on page 27, Cur mix of business areas has ceveloped over time

o ard may sevolve further over tne years ahead, driven
r preperty leqging pusiness continues o ‘ |
. ) o by the overarchirg importance we place on

perform strorg:y with incressaed cepoyment 0 this ‘ e
meeting the ohjectivez of cur sharshoiders

T

sector since the yvear end. We focus on short term ;
. o . shiguld not be read as any inoication of a wholesale
lmars (our average current lcan werm is 17 maontnz) .
) ~range in the seciors in which we operate, but as 3
which enables us o adap! (0 changes In GJiook
refl\_uwo of tre role payed by the strategic

swaftly, we feel this 18 partcularly inrportant in the
? ¥ fary Importa mandate in protecting snareholders’ ntecests.

current ecoromic climate.

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

objectives of our shareholders.”




QOur business at a glance
What we do

Fern Trading Lmited ("Fern’ s the parent company

o rearly 320 su

Group operate enarqy,

healthcare, en ‘1 bre and howse buitdirg Owver
the past twelve yesrs we nave ouill a carefuly

diversified group © DLsinesses that are

Il positioread to d

operating ¢
enver long-tenm value and

1. Energy division

We generate power f-om sustanaile sources and

seil the erergy procuced

CONSUMErs OF 10 Erge networks. Many of our

renewanle energy sites qualify for government
Incertves, wh ch represent gn adaitional scurce of

ncome. We have also Jnisea

W

ur experusein

o
renewables e .ergy to construct faciliz es for zle or
ongeirg opera d

21 sies urde

e Group fad
rconstruchion

2. Healthcare division
We provide nomes ana le's
ageing popwlaton, and private hospils
orovige fign-gqualkity ~ezdrncare sers

operanona: Lres in the LK

hier the 'Groupt. Our

either directly to industra!

3. Lending division

We end on g snert and mediam term
0as’s 10 a.arge nurmber of property Jrof csionals
We als

o provide finarcirg ‘o enable other cusiness

i 1o build asses a~d other res.dential ard
LCOMMIErc.a. LToperues.
i 4. Fibre division

We own and operate fibre nroadband networks

across varicus areas of the JK. We buid the
networks a

na connect them 1o homes and

DobLainesses to provide our cuslorners with ultra®as:
i fibre broadbard

5. Home building division
During the year we suctessfully enfercd the house
sulding sector, acguining Elivia Formes which has a

Postrong track record of developing hornes in 2
sustainakle marner. The cornzany is a full-service
I property develcper, reearing i prov.des senaces
rom the desian, to tne engineerning and then firal
construciion o ersure tne delivery of qualiy
workmansnip

Solar, wind . ) )
- ) Property lending, Retirement Ultrafast fibre . .
ia?;gfr;i‘lasz‘s devetoprnant villages, private broadbang across Res@;;'téaélnhouse
9as. financing hospitals the UK 9

reserve power

Corslutian

Cperat o

K

cran Gperatona
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Our business at a glance

The strength ©F our Groun's strategy 1S N botr (s
operat.onal aiversdy and the reiurn profite of these
busiresses Our lerd.ng business grovides fleabiiny
and strong returns over the short term, while our

fusinesses witin comgprerensive business plans and
strong rnanagemert teams This enables us fo
continue o diversify our business without
compromis ng o the guality of our operanons
anergy, Neathcare, fbre and nomea bunding Cwvar the past trree years we nave Successfu.:y
divistons offer visiblity ard stabily of returns over ertered the fibre broadband sector and we now
the longer term owr six companes with exciting plars to deliver
e UK

. rafast bhraadpano acros
The scale of our business is & key strergth, erabling Lirelast braaroana across

$ to gcouire large-scae estabizhed operations as

well as the opportuniny to enter mew sectors with
minimal risk to the whaole Group by seecting
Sector split' - - Healincare 1%

Wind 22% —-

Property 27%

Fern's sector
allocation

Reserve power 2%
- Solar 1%

~--Fibre 8%

[l
o]

b

Mar 20% -
* - Healthcare 4%

Reserve power 6% - ~ Landfilt gas and bicmass 9%

Qther 3%

M B Owning and operating assets 69%
BE Lending 31%

“Sector solit s given by va.ug, as represented on lhe company talance shect of Fern Trading Limited.

;
i
i
i
i
!
!
i
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Our business at a glance

Where we operate

We are proud nat ths businesse

witnin Gur Grolp make a postve
contrbutor o society, from

generating clean energy o the /}\
c

reanion of hormes ang the provision @
of quality hesithecare irfraztructure %\

OBE -2

r4
5

|

Fiore netwaorks

I
i
=
D

Ve grown CLr expertse - these SeClors i the LK, we've been able o e G naLstry krowleqge Lo

o
o
o

Ur eXpRrise O excihng coporiuni

5 averseas, includir 3 constructicg solar 34 wind farms i

la, Frarce, ireland, Paiand ard Frland

s
C
il
pad
o
Q)
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Our business at a glance

Making a difference
We
positve contribution to soc ety across the UK,

are oroud to operate a Group that makes a

generating renewabye engrgy, providing guality

healthcare nfrastructare ana retirement lving and
delivering high-speed proadband to underzerved
areas (t he country

Energy

e currently owr
275G
a millon neres.

220 energy sites, producing

Woa year Trat's enough erercy o power over

Our combinauon of techroicgies sclar, wind,
ower, biomass and landfli gas

complemen: each ciner wal helping the UK (o

reserve o

meet 118 energy targets irespeclive of tne weather,

Tre Fern Community Furd s a scc
by the Group, whicrh works to distritu

1Al enterprise -un
e commurity
furds generated from aur wird farms Tais year, the
Ferr Commiunity Fund nas awarded £1 4 to local
community Qroups, sunportea 13 wocal university
swdents through our Student Scholarshin Fund,
and providea a winter fuel subsidy o 706 residerts

who are local to the Group's assets

Healthcare
Dur reuremert vitlages provide Figh-guality,
contemperary fiving spaces, with 379

accommodatien units currently in place, and
schemes in various
over 500 additcnal a

stages of development offerng
ceommaodation unds,

A fnendly carmmunity is at the heart of our
retirement villages, wich is why in our
developrments we provide central facilities and A

huby of social activity for our resents

Lending
The loans we made dunng the year have helped ©
fund the construction of student zccommaodation

and miuch needed residental propert e

We cortinue to extend lcars (o 2< tax drivers and
fleets to enable then {C use elecing vehid
reducing carbon emissions ir our camit

cles,

Fibre
Torougn our fbre
aband network acro

are foct

divis.or we are burding out the
$5 the UK
ed on

tworks for

fibre opuc broa Sour

OF our managemen: tearns
buildirg out fibre cpic broad
residentizl custiomers and small businesses, and a
fifth is building a fbre netwaork to delver erterprise
Clur sixti s a software development

band ne

connectivity.
company operating in the fibre sector and

providing services (o our group comMpanies

Within this dv.sior we have plans tc create a

retwor< providing conreactivity to over one million
properties in the next three years, many of which

are :n small towns and villages that dor's currertly
CCess to internet connectivity it for rmoden
and commun

fworking “Canng

Mot only are our fibre bus resses bringing

conneclvity to underserved commun.ties, they are
alsc generating employment opportunities for
young individuals via training acaderyes and
apprenticesnip schermes, and are cnving diversity in
Teiecoms, with ore of our cornparies having
launched a number of initiatives to recruit women

into the sector.

Home building

Cur homre buiiding divizion wrilises a nigh

oroportion of susiainakie timber frame constru

1

methods and nztalls ar source feat pures :n all

sectior an

properties, Leadmg tine way in this

heiping reduce Carbon emissions

it cibtiat 1
fxduiiagaisding

[




s
B

Our strategy in focus

Cur businesseg

cur energy dvision, the Group owns and
apply gas ang
electricity im0 the netwaork, as well as constructing
COf e 220

operaes eergy sies whick s

renewsatle en sites for future sale
energy sites that we own and operate, 194 provide
renewable ernergy, contrbLtng to the Groug's

ergy

position as cne of the largest producors of
renewadle energy frorn commerciat scale solar sites
i the UK Energy sites are typicaily expecies o
generzte statle profits for many years, as suoh
owning and ooerat'ng these busnes
toihe Group D <& of ther potentia (o
predictable o ar the long term.

S35 atiract

deliver

Ve

roﬁrc

Renewable energy sites generate power from
sustanable sources and sell energy produced eitner
drrectly to large ndustnat consumers or 1o the

retwork. Many of our reﬂewmbh, energy sites also
qualify for goversment Iincentives, which results in a
nortion of the generated encrgy berefiing

from

rates tnat are locked i’ for a spec hed pericd ence

a guasfy g site is operaticnal ang eccreditat on 1as
bezn granted Tris has reduced som
of the volatuity in long-term ernergy price forecasts

Lt i the UK do nos

e of the impac{
A reyy sites guasly for

are segirg mcre
QNEs wWe Wn

historic government incerntives, we

TN the marxe! for sites lie the

Cwring and operatirg energy sites 1$ a core part of
our stratecy and currantly makes up arrost 50% of

the Group's net as

sets Vs part of our Group has

Did vou know?

generaled higher returns this year than exoeacted
the
returns over the long-

due o mar<et condizions but crucially st has
ootentia 1o provide stabie
wrm This cornbnation 1s xey o cur sirategy to
calance ris< ana return across the range of Group
acuvities to gererate target returns for shareholders

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

Due to the high-quality energy sit
are able
mainstrearn panks at competitive rates 7o enrance

S WE OWn, we

o securs ong-term fnancirg from
our returrns, which helps us to deliver the level of

retirns oJr shareholiders expect.

Wihile our renowable energy business started life n

)

the solar energy sector, the Group nas buit
5% cther adacent techro

cloges

nctadimg cnshore wind, biomass ara landfll gas,

supported by reserve power plants which provide
cackup power to tre Naticnal Grd. The Group
therefora berefits “om diversiication withiri this
part of its pus ness, s nce weaker conditions for
energy producion from one technology often resu's
nstronger production elsewhera. The Group aise
gains signihcant benefit from its scale ir this sector
a3 Cur bus.mess s spread anress aver 220 sites,
vastly reducng t~e ris< to Groun profitan

sie suffers

by if ore

&N operghonal d sruption

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

London to Mexico City.
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Our strategy in focus

inacd:iton to our UX sites, the Groun is developing Since returning to normal working patterns we have

SIEs overseas, 11 Junsdicions that we understard seen an increase N the numoer of patients paying
well. These present an attractive opportunity as tney for tha r cwni treatment as they face long waiting
buld o our secior expertise in Countries at an lsts for NES treatment. Despite the ifting of
earher stage of renewatle deve opment, Currartly widespread restictions across the UK, Covid-19

We operate wind farms in treland and France and contirues to affect the acute care secior with a

soiar sites in France ang Australia. We nave sevaral siressad NES and increased infect.on control

wind sites under corstructon m Poland, France measures that remain N skace,

ard Austraha Lending

During the year we acgu re¢ nine reseve powaer Lending continues 1o be a core part of cur busiress
pianis and ore e ‘efgy from waste site. Following d has previged tre Group with a profitable and
construct on, we sod two wind farms in Finland and cash generative secior over ine past twelve years,
shortly after the year end we alsa sold Darlington ¢ Tnis welt-estabished part of aur Group malnty

Point, a large solar aite in Austratia consists of prcoerw Y tﬂr:d-ng which orovices

Healthcare : ‘
P oproperty devels per:, buy- to let tandlords seeking

o ! bridging Anance, and developrment fnancing,
operates in rhe private medical and retrerment lving . N
which provides short and medium term financirg

TAarough our heathoare davisior, the Group

sectors. OQur retirement ving busness, Rangefore, 1
. o ;o companies.
cwns and operates wwo retrament vilages in

Weltshire and Marth Yorkshire and g carrently A key beneft of the scale of our Groug and of the

daveloning three further sites for future operations 1 busiress tnat we have built up N this sector s our

ability to mitigate rsk through naving a Large
nurber of skhort and medium ternm loans spread

QOur grivate rmeadical business, One Healthcare ownrs
and operales two private hospita

151
‘ acress small projects ¢ rdrGuat borowers We

Hertforashire, providing the very best level of care ’ o ‘ ’

! proacively marage

3 o t e
in modearn, well equippec hospital facilines : age codnterparty rizks (rowgh
i undertaking careful borrower due dilgence, tak ng

"Lending continues to be a
important part of our
business and has provided
the Group with a profitable

and cash generative sector

over the past twelve years.
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on a first charge basis
to-valu

SECUrty over assets tysicail

e ratics
vill perforrm as expected and trese
miriTise the impact of

and mainiaming conservative loan-
NGt al locans w
ieasures Felp to
performance issues on an ncividual loan This s
furthear mitigated through the valus that we end to
ndividual borrGwers,
wriCh s currently sprea
average individual toan of £2.3m.

d on average acrcss 182
lzans, with an

Fibre division
Our fiore division meludes five operationat
comparies building gre
one software developmen:

networks 10 the UK and
COMTGEany.

Through our residentia. Fore tusinesses, we are

building new ghys.cal Fore networks for
commun:tes rnthe UK and o far have built out
fibre infrasts

ueture in underserved panis of Devor,

Somerset, Dorset, Wiltshire, Bampshire,
Waorcestershire and tne Home Count'es. We are
T Ng Lo pass gver one milion homes cver the

next inrees years.

Building tne el orks involyed cornecing
large datacerires ana telephone exchanges in e
UK with homes and busis effe
gthe ¢ hat were laid in the first

“Oth century. Jarassic, Swisr and

se large
nesses, ciively

replact s 1
nall of the 2
Ciganet are vertically integratec, as they baotn
the Abre infrastructure and 3:30 have the end

COREr Wir

el gl

custorner relatonshup as tre inferne: service

relative to our total loar book,

orovicer or ISP Allpoiits owns fiore infrastructure

and will orboard other 1SPs o the Allpoints nefwork

10 sell coninectvity 1o the ena customer

Through Vorboss, s g
Londen w 3uWy hus

W are buillamg a netwo

stzlled over SO0k of
2020 and has
angle 10Goos produc: to

customers. Vortoss nas in
fibre cctic cables in Londor since
recently launcned a
market, reccgnisng that ambicus Lo
re thar the 1Gbps

date

naon
ousinesses well Guickly require mao
connectvity they've reled on to

We mave sese~ rapid growth in our finre division

snce 2018 and we expeCt s dWISIon 10 o T ue
1o become 2 larger part of cur business over urme.
The Group expects to so ely £1bn of
caprzt by 2025w fuld

MOre COMmMLNL e in need

end agpproxiras

ns ouild olens and reach

of Liral

Home building
Cur new home cuitding busi~ess. Elivia s a full
service housebulder, acquir ng land deveioping the

ibsequently

sxte, and su o

sel ng the Nomes ¢

ndividual uU/r 2 These stes include a mix of open
rearket and afioroable houses and strve 15 deliver
nigh quaiity asciretio-zl hemes The business s
grow ng fast witn proected arnual turnover of

£250m arnd 600 houses bult per year forecasted

Wt 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
pusiness activities to shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills

Baul Lathaw 0 = o e
Faut 15 Chie® Executive of Fern and 15 "ecpouible for the aay-to-day running of the
business He s alse a managing director o Ocionus nvestimeris Limited {017,
wiere he has worked simee 2005 Ol a key supplier of rescurce and expertise
to Fern Paul's dual role ersures that this relat r;nship works effectivey and ir the

Dest interests of Fern's sk‘ar hotders Paul has hadh

Jarious gereral management
and internal consudtirg roles across a number of sectors and brings wath hure

aweaith of inaustry and business experience “

- el Witlay o> e e e
&

Keith is an asscclate professor of strategy and entrepreneurship at Loncon
Business Schoaol He alss nolds vadious ~on-executive directorsnips and advisory
Figh growtn and maore mature companes. Inhis role as non-executive
cha\rmarw he s responsible for the efective operaticn of the Boarg, as well
as its governance Fe orings to the Farn Lusiness independent commercial
experience gained from his tme i acadernia, private equity irvestment,
consulting and vancus nands-or operaticnal roiet.

Peter Barlow o e e ey

Peter has over 30 years experierce in irterrationa: fnancing of infrastructure arnd energy
As a senior executive for internat.onal Power, Peter was responsible for arranging over
512bn of project and corporate furding, as well as banking relatonstips and reasury
acivities, ke has spert aver 20 years workng internatonally for HSEC, Bark of

America and Nomdra, financing acquisiions and greenfield proects in the energy
and nfrastructure sectors. Hs combination of Board-level financirg and energy

EXPErenCe Over NUrernus energy suo-tectors, and Nis al-round knowledge of
ali the sectors ir which Fern operates, adds significant value te the operation of
the Board as well as 1ts strategy formation and deploymer:

T Arthur o 0 - 0 e oot

Tim s a charered accouniant with more than 25 years' ntematonat exgerencs
as a finance drecior of pboth publc and private companies \maal!y he worked
for Price Waternouse in Birmingham and Chicagoe, More recently he was Chief
Finanaial Officer of Lightsource Renewable Enargy Ltd, a giobal leader in the
funding, develcpmeant ard long-term cperat.cn of sclar photoveltaic croyzgt'

Tirm brings extensive ‘nancial and accountancy knowledge to the Board as
well a5 an understanaing of dyramic techrolagy businesses ga ned from his

executive positions
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Principal risks and uncertainties

Frincipal risks

Marmagemrent identify, aszess and ma ‘-3% ris¥s

associated with the Group's busine
rategy. Risks arise frorm exterral scurces, tho

objectives anac

which are inherent comrnercial risks ir the -’ﬂerket,
witrin the
systermns and processes employed witnin the

and from operational nsks contained

busness Cverail risk exposure s managad across
the C—rom through the diversifcat'on of activities,

noth by sector and geagraphy

The princ:pal rsks that the Group are exposed to
are descrniged belcw, along with the mitigating
acrions we fa<e 1o reduce the potentual impact of
the risx We alsc include our assessrment of whether
the ikelircod of the risk nas Increasec, decreased

Or remaines TNe same.

Rlsk Mitigations Change
Market ﬂSk » Contracts are entered into which fix tne rcome for a

Trie energy SeCior & &xper £Ncng

portion of the erergy generated oy cur sites,

significant wrbulenze and there s = Long-term government backed offta<e agreements are
rie

arnisk thar forecast evels of inco
are not achieved c*uoﬂ e chang
winolesais energy orces, off-take
contracts or gove
Due to tnis turbulert environment,
the pot
IFErvErs
3SR

St

al for increased
N Dy t7e reguiaior s also

Changes in Goverrrnert poucy
may resylin reducad ncorme
streams within the group due to
aud\tlona‘ lﬂ\'@s.

in place, such as

ihe Renewabie Oplgaticn Certificat:on

n ("'ROC scheme. 30% of cur erergy imcome was
generated frorm RO revenue.

mrment subsigies « We ergagew th the governmers ard

tne Grfice of Gas and ’%

Clectricty Mar<ews (OFZEM ™ to contrbate o 3N ndusiry voice ‘"oreased
with policy ma<ers who set future regulatory requirernents. (uup 'tf?t”lﬁi'\“eﬁ
nstabil ty

Operational risk: « Unpred.ctability of the weatner s iz gct’:d tArcugh

_evels of energy produced may
be lower thar anticipaied due © .
sdb-opt mal wesather conditions

equiprnent, whicn may result ir
3|gnlf-curt ung \arhed downtme.

Financial nsk: « Management eng

355ets and revenues

Revenues ifrcr erergy
generatiori or g

(from thesae o

from oversea
excected due ta fouciLat ons in
foreigr exch "r“gc “ates

o5 DVErSeas sies
=

Constructmn risk: .
Corstructicn of tne sites t
longer oris more costly th
anuc.pated due 1o rescurcs

avalabilty orincreased Cost o
raw mater

5

divarsification of technolegies and locauon of sites

Eegular servicing cf assets s underiaken o ersure assets
are kegt In gocd cond
or perforrance isiues with assets are uravailable for a longer penod

ures oniy a
are expecten o e cerved fron

Nocn and murinmise the risk i at

~

| porton of the Group's
1

T ovemeants,
wh convactorns
‘0 rereas ng cnots f= ]
2as g .

Mo change




Rlsk Mitigations Change

Market risic + Managerment regularly reviews the conpetitive landscage

Expecten sales from custoriars :htarget budld areas 16 ensare plars do not con’lict weth

are lower than anticipated due o other atenative network operators

nicreased competinon from other  « Managemaent engages proacively w th the Ofce of

oroviders. Corrmanicalizns and the Government 1 ensure the %
Achange npolicy by e pencats of srails operators are well urderstooe and its Increased

interests are aporoprately represanted. ([due to more
. <
- Ve are an actve particicant n relevanv ndustry bocies, COMPETtorns in

"©gU.ators i favodr of arger
@ ‘ the market)
Darticularly inose representing atternative networ<

operaters could impact cur ab ity
to gelver planned developmiert,

- OpPEratcrs
reducing revenLes ang efficienc.es peraens
ganed from a arger presence N a
o‘”flr ! ‘Lar area
Constructlon rlsk » Tre Group has contracled with a number of different
Constructon of the sLpnliers to reduce the exposure to arny oneg \r“dt ndat
takes langer or s more costly ent'ty Sclecton of outsource nartrers Is maraged creazed (due
than anticipated due o resource througn a detailed procurernent process with iong term tff \ﬂcreism?
3 dermand fo
avarabiity or increased cost Of visibility of work aiowing partners to plan firancaal anc reSOUrcee in
AW I Erials pecple resources accordingly the sector as
= Whrere supcly chan probiems are expected for crticat
terns Jerally ha Monias stock of hiore ;
terns our teams generally have © monins stock o fjc , providers scale
guct and other r r‘ wer IJ on hand, and advance order Bileh)
technicat ﬂqmp e g l’LdC] t|m°'
Operational risk: o Our networss are | unt in a resil ent way with diverse
Netwark service 15 nterrupted or oute options should a fal[ufﬂ occurin one roule. it

fo]

drretiab.e leading to potenua: 1058 W*t\ combined witn an ability to iderufy and resclve
of customers and reputatona. connechvity 1ssues quickly, minimises dowrtirne of the
damage Networks

No change

S e
% 3 : g i
e "i;:m m? 'e§§§1*23§§‘?‘§%¥§§§125 9 'g i »§§§Z?ﬁ§‘ Eé% {%i% Kg’% :
WS4 eiad: uw FREEM et {edaas
»23‘% M“‘gﬁiaﬁé:g:mﬁ‘?:f?m"N &"ﬂ&ﬂég-%ﬂﬁ 9:‘:‘.“?‘:‘ 3
' b EArie s ages v
jise SIRETtateN oo




Change
Market risk: « Thewars pro- ac"ve\ Y ITIZNage our position in Th@
Increasing miaton ana interest marxetplace and are prepared to erforce where needed if
raes lead to a market-wice aoan moves nte default
affordability ssue, resuting in 3 « Ourloans are made at corservative 'can-to-valug (L7V) s
drop n property values across ail raucs with a maxmam LY of 70%.

Mo change
sectors of real estate This iy =

meact our abrlity 1o recover a
loan in full through a refinance

or saie,
Counterparty risk: * LOENT @TE SECUTEs aganst physical uﬂ“ﬁq ng security,
Loars may be made 1o unsutable SUCh 35 & ©N7 over the property or other 353205 of the
urterpd moactng our borrower. These are typically or a frstcharge basis 1o
Siuty o recever the wan balarnce eNsUre maximnum crarce of recovery snoud enforcement %
1Ll action be reeded Inereased (e
o Thorough aus dligence is performes pror 1o writ.ng try urstable
leans, nciucing property or land valushions and creait SCONCM
checks done on porrowers climate)

+ Wnere loans are wiitter: for assets under ¢onsructon,
m lestones and covenants are DUt In place 1 ersure
rio reeasin =g furthiar draw dom’c

Risk

Market risk {(Healthcare and « Planming consents on unaevelopea lard are f)ptm sed to
Home Building): rmaxirnise revenues ard reouce the nisx of loss
Afallin nouse orices coulo Increaced idoe
impact cus ahlity 1o generate to unstanle
expacted reveniue from the sale Slesisivigils
of apartments in our reirement climate]
villages and houses buill by Elvia

Construction risk {Healthcare » The Group enters Srad

and Home Building): LG reduce expcsure [0 INCreasing maeria. Cosrs J—
Constructior tares longe or o ke Group only works with v ep rable 3rd parties watk a ]

13 more Costly than articipatec strorg track record of celverning simular projects Mo change
cue to resource ava labiity or

Incressed cost of raw materials

Health and Safety risk . Th: Group mantans robust ooucies and orocedures

(Healthcare): relating to tne provision of med cal sery ces We review this

The preventon of ruur; or Frougn conductrg reguiar internal inspections, and are

avoicable loss of Ufe of cur also subyect to ext IrSpectons by regu.ato’y podies J—
patents s of uimost mportance * The Growp has rsurance polOes N piace to cover f ]
ang s criucal o rnainaring a fnancial iogses cue to redical maloractice cialms No change
good reputatior Llfgat;or‘ as

fe]
a resu of rmedical malpractce
could resutt 0

d
reputationr ard roreased costs
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PR PRI R YRS e Tamaahe § Fa s §

Market risk:
Arircrease in base raies may

Mitigations

norease ¢osts or debr faciities.

imaacting the Group's ability
service debt as it falis due.

quu;dfty rlsk

Poor managemen: of cash w
trie Group couid impact the
Group's abilry to meet obliga
as they fail due

Health and Safety risk:

Tne safety of oLr emplcyees
ard tiose emowoyed through
contracts are of paramount

o

imeooriance, There s a nsk that

scaidents i the workplace couLd

LJ‘t INn Sencus ‘mur_/ o deat

i e s B et AL Fa s m % amaceth x non b o F Sn ety sasumns Ve wa b

Change

Wriere figating ratz o@bt in place (where interest vanes
Ir e with an underying benchrrark ratel, the Group
enters into hedg ng arrangements t© fx a portion of these
payments throughout the term of the facility. Hedgirg
arrargersents are outined in Notwe 21 of the finand’al
sfutemeﬂts

A detal. ed cash How forecasi I3 prepurcd and reviewed

by mansgemesnt on a maonthly basis, mcarporating cash
guirements acress the Group Onar
leasta auarterly basis this is shared with the Board

The Group menitors bank covenarts or an engo-ng bas:s
to ensure contirued adherence to covenants Where
covenarts car't pe rmet, forecasts are updared for tne
lower cash avallable as a resut of the resuriction

The Group has a fisxible finance facit iy which can o
drawr on at short notice to meet immediate pusmes

(D

i

\Ne haw d@mlooea robust he =|‘rh and safety policies in
complance with 1SC45001 across the Group to ensure

Health and satety tranirg s crovided ‘o our staff and

Cyber Security risk:
Anattack on ous IT systerms a
data could ead o disruption
of our operatiors and loss o

cusiomer data Loss or misuze
of data may result in reputational

damiage requ.atory action un

fine

GDPR ang poterti

The strategic repart was &

PS Latham
Director
16 December 2022

We employ a Chief information Security Cificer (7CISO7)
who is respansible for data security across the Group ard

The CIST works f\ote‘y wIth our businesses to ersure
adeqguate standards oF secunty and informat.on

N
Hetial
avalatiily and cash ree
tiors
.
N
nee :i<
.
the wel-geing of our staff,
.
contraciors on arejular pasis
h
el
reports quarterly to the Zoard
.
management are met.
der .

Each of cur businesses that howd custemer datz has their
own dedicaed rescurce for |

4

Increased
(dus to rise i
irterast rates

|
o

No change

4

Increased

opraved by the Board of Directors on 16 Decemuper 2022 and signed o~ its behal’ by,

4 m;-&ygss!z!u:

“2‘2’3} ;?x




3 | GOVERNANCE

Corporate governance

Section 172 (1) statement

The Board consider that they nave acdhered 1o the
requirements of section 172 of the Compames Act
2006 (the "Act’), anc have, in good faith, acted in a
way thal woold be most likely to promote the

s.coess of the Grouo for the benefit of its members

as a whole inaving regard to all staxeholders and
matters sel cut in secton 172(1&E-1) of the Act)
i the decisions taken dur ng e year ended

30 June 2022

It the performacce o ts duty to praomcte the
the Board mas regard tc a
number of matters, Including the lkely
conseguence of any decisions in tne long terrn, and
ustens o the views of tre Group's key stakencloers
to puid trust and ensure 't fully understancs the
potential rnpacts of the cecsions it rakes The
Board fulfis these dunes partly by delegaton o
cormrmities: and the boaras of subs:diary
underiakings, wino opera:e within & Zorporate

governance frame kK across the Group

At every 3card meeung a revievy of heath ard
safety across the group, finarc al and cperanong!
perforrmance, as welt as legal and reguiatory
cornplia~ce, s undertaxken. The Board also review
other areas over the course of the financ’al year
ncluding the

stakenoider-related matters, diversity and inclusivity,

Group's business strateqy, key rIsks,

snvirgrmental matters, corporate respons ihity, and

goverrance, complance ana legal matiers

Principal decisions
We defire principal decis ¢nis taker: by the Bozard as
those decis-ons that are of a strategic nature and

trat are sign.fcart to any of our key stakehaloer

groups Tre Boaro cons'der that the foliowing are
examples of principal decs.crs it made rthe year
ended 3C Jure 2022

Croup acguired a large scale, ready o construct
wind s:te i Australia Thig rieplgyme Izgm
with the Groug's stratecy to cortnoe

ceveiop rengwab.e ernergy stes whch pro‘vde
predictable, long-term revenue streams. The
Board considered the opportunity and how
atigred win our objectives to make a positive

nribution to the community and aervironmerit

Tre Group decced to expand nto Sur newest
divis'on, nouse building in May 2022 the Group
acquired Shvia remes, a full-service property
develcper, provd ng services from me design,
to the engineerng and ther final construct on
to ensdre the ceavery of qual ty workmansn.p
O versfyng the Group’s asset base and entering
nto this new sactor has been well thought
our with lorg err growtn in rmind . The Board
ssed the srategic opportuni
sector bafore cecid ng o Move aneac with this
acguisiion, corsidenng how this woad impact
exX15UNg businesses within the d vision and how

witar the

a5tE

it aligred with the Group's strategic objecuves 1o
delver ong-term valug and gredictable growtn
for our shareholaers

Reviewng and cec’ding to move aheac with
ncreasing bhiomass cperations wnich s part of
our renewanles division. In Cotocer 2021 the
Groun acquired a farge scale, waste-to-enargy
corstruction ste:r Scotand Tk s aeployment
aligrs wits the Group's str
diversify the Group, develop rerewable enérgy
sites whiz~ prov de orecictabie, long-term

2oy to continue to

revenie srearss, ana orovice r a‘ nce against

wholesale oricing changes ir the U< energy
market Tre Board cors dered the ooporiurity

ard now L aigned with our cbiectives to

TEKe d postive contr buticr 1o

ard ecyireniment
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« The board dec ded 10 change aJdit firrms va a
tencer process for the year ended 30 June 2022
Trhe Group had changed sgnif cantly since tne
crevious additors were appointed and therefore
we were unable to reliably assess the value for
morey we receved Tares hrm% undearwent
tne terder process and Ernst & Young LLP were
selected bacause of tneir strong commmercial
undarstardim

methodo

g of ocur busness, eff cient aud:

and value for more
gy Y.

Business strategy
Our business Sirateay is set out or pages &
tre Strategic Repe

detaled Group

1 Managerment prepares a

G dget which 's approved oy the
Board on an annual basis ard forms the basis for
tne Group's rescurce plarn: rg ana deployment
concerring the
egard first a

T also o other
HS vanous

decsions In making decisio

busiress plan, the Board has
foremost ¢ s strategie facuy
rmatters suck as the interests Q‘
takehowders and tme long-term imopact of €3
< future and reputation

ctions on the Group’

Q)

Shareholders

Shareholder relatons and generating shareroder
value is & key consideratio
making strateqic deciions The pnme medium by
whizh thae Group communicates with sharebolde

nowhen tne Board s

is throLgn the annual report anc finarcial

statements, whicn aim o proviae shareholders with

a full uncarstanding of tne Group's acnvities and its

resuits This informatior is published on our website

at www . ferntrading.com

Employees

The Group's empioyees are fundamental (¢ e
overal, success of the business The Directors fulfil
their duty to employees by entrustng oversight to
subs:diary Boards which the
Group also sits on

Chief Executive of the

The directors of the subsidiary undertakings
marage the day to day cecision maxing,

engagernent arnd cormrmuricat:ons with cmployees

(o 14 of

and ensure that people are treated farly and are

values witn respect to pay, oeneht and condit-ors,

We fully realise that our employees wsn o be

nformed and consultied on matters afecing therr
work and to be involved i1 problern-soving

affecung their own areas of interest and

responsibility Tne Grolp i firmy committed to 3

palicy of good communicaticn at all levels and we
aim to estabhsh a clirate which constantly
ercourages tae open fow of Information and

ideas Presently tris includes monthly tear onefings

at a locatl level and tee publicatior of monihly key
performarce ind <ators covenng outodl, ogeratirg
costs, and nezlth and safety

The heath and safety of cur employees in tne

workplace 1s & continual focus for the Group, given
The Directors

ch hoara mzeting to

i7s broad operationai busire
Hea'th & safety Kesorung at 2

review
enzure agproonate pouces and procedures are n
place to protect the health and safely of our
employees and contraciors Where there are
potential deficiencies or issues, these are followed
ug and resolved on a tmely basis, with the Board
having oversight of the actons aken

The Group odtscurces acuvities and managerrent
of certain operational activues to external suppliers
Where activines
trat they are man&ged by repuable

re ousourced tne Board ensures
supplers who
meet all the relevant industry and regulatory

cornmitments a5 well as treating employees farly

Expected standards are documentas in all service

contracts and adherence (o these are continualy
rnon-toraed by Board through their service

agreement w th Gctopus investments Limited.

Suppliers and customers
Tne Group acts in a faim manner with all suppliess
and customears anc seaks o maintain strorg

business relationships wih them This is achieved

by aill contracts oeing nega fair and

transparent tender process which includes

hiated through a

aseessing the mpact on the lorg-term objectves of
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{he Group. We review cur payment processing

—

$ against Conracts every six mo-ths (o ensure
suppliers are paid prompty and iz in‘ormation for

he compary is avatable on the www.gov.uk

website,

Tre Grolp ensures 1t aCts farly and in a transoarent

manner 1o ail customers across al divisiors and
services, and actively engages (o rasoive any disputes
or defauizs. The Board ciosely menitors custorer

roetrics and engages with the maragement wam ©
urderstend the issues if busiress performance does

not meet customers’ F)’ueffat\

e

siders
OUSINeSs oarirer &

The Board con
0 be akay

ctopds 'nvestments ©
NG SUpCt er with

respons Dty for the pr-:visxom of operaticnal
ovarsigit, ananciat admiristrat.on and cormpany

secretariat sarvices,

Community and environment
operation of suslaimable

the centre of the Group's

The provisien ard
nfrastructure s at
strateqic gqoals. Tarough its
Group seeks 1o make a positive contribuior o the
comImunity, ervirenment and ecoramy. Gur

LuUsiiess aciy.ies the

renewable energy busiress s nelping the UK meet

its renewabie energy targers, our privaie hosoials
rave supoored tne NS througnout the fwzu 2GS
pandem.c by oroviging trezimen: for non-Covid-19
NHS pauems trat otnerwize coula Not nave been

carned cut, ard our fore network wall g ve people

N rUral ComMunities access (o high-speea
broadicand
Business conduct

As Directors cur inmenion s o behave resconsoly,
ensurirg maragement cperalé the sus ness win
~Ce i the ign stands ds

Imtegnty e d i accorga

of cordust and governance expectad of a business
2uch as owrs. Our intenton throl ;h Lr DUsSINess

trategy outlined on pages 1110 1
cectors and work with oter pusiresses that share
SUr values

Business ethics and governance

The Board is responsibie for ersuring inat the
activiiies of the Croug and its various businesses are
conducted in corpliance with the .aw and
apgicable governance and requlatory regimes, and
in adherence wih prevaling best practice for the
rewevant industry This includes reviewing irterna:
cortrols, ensurmg nat trere iz an agoropriae

jaanice of sii

and experence represented on tne

T

Board, and ensun~g that the financizl staternen:s
give a true and fair view o the state of affairs of the
Groug, Fusther getail can oe found in the statement
cf directors responsioilities on page 29. In the year
te 30 June 2022 no areas of concen rave been

flagged i~ this regard

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

The Beard's policy on empleoyee, numar nghis,
social and cemrrunity issues, envirenment policy
ard anti-corrugtion and brioery matie’s s
11 the Cirectors’ Report cr page 29 The B
acllvely ocramotes a corcorate cuiture that is based

cn emicsl values ard cehav.ours




far]
48f

3| GOVERNANCE

Group finance review

Hoview of finagncial statements

The purpese of this repart s 16 provide addiional the share price and may not reflect changes nthe

]
explanatery irformatior on the finranc.at ststements full market value of assets or businessas ownead by
Ir messunrg cur performance, the finarcial the Group.

measLres hat we ute raiude those that have pean

fnancal measures. A
seventeen solar rocftop sives under construction

! P A nurnber of acquisitions were made durng the ;

erpved frorr our reporiad resuts n order 1o : o :
Toyear, including nire operatioras reserve power site ;

girrinaie factors that d stort year-on yeaz : R ‘ :
Ioa wase o energy site under Cconsiruction, a 3

COMEansons. These are ¢ -GAAR : . ) ‘ . o . i
T consiruction ready wind farm o n Australa and :

A reconciliation Of these to the Anancial resuits can
2 found in note 28 of the notes w the financia

Shortly after tne year eng, in July 2022, we sclo
Carlingwon Poirt, aiarge solar site in Australia

slaemenis. — ) . , s
O SLpport continued expansion, we nad buiht up

The Francial staterments show assets at cost, a3 such caszh reserves at year end of [256m wrich included

a large cash nflow of £597m from nlacing external

b

thay do not reflect tae futare vaiue that we e

derve from these businesses To that exten refirancing in O m”gtom Fomnt pricrtc Saie‘

account ng performance may differ ma:e'iat y from

{restated) Movement
2022 2021
£‘000 £.'000 £000 %

Pevpnmﬁ 711 830 425 302 286,528 67%

EF’”'r 194 916 104 036 G880 873
F’roﬁt Uoss) bafore tax 47 604 (22,653) 70,267 310%

260,901 385,512 24,611 (€%

256,415 172,478 ‘35 437 49%

Met debt 793,169 699,440 5,729 13%
MNet assets 2,215,448 1 887 842 331607 18/
Financial performance D OF425m; wiich was predominantly drven by a 84%

Cwverall, the Group has reporied a profit before tax of @1 increase in revenue within our energy divson This
c276m for the year ended 36 June 2027, whicr sa @ growth is two foid, increased energy gengratior
E70.Zm improvement on the prior year (2021 ! from having owned/operated one of our biorrass

E£22 7 loss resated). Overail E3IMDA™ increased by plants for the full year and a large soar plant in

87% to £1395m (2021 £104m resiated), which s P Austraba reaching commissioning: and a significant
prirrarily due 1o increased energy gensration as well INcrease in average energy orices over the year due
as iINncreased ensrgy prices ! tothe rnismatch betweer supply and cemand,

: s Is sl conflctin Ukrain
Revenue increased by £287m to £/712m (2021 ; exacerbaied by the ongoing confict i Ukiaine,

"Earmngs before interest tax, depraciation and armortisation
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Revenue srowth was strorgest in our energy
drasior but we also saw a marked improvementin
revenue from cur retrenrent vikages. This part of
rabcunced well from the
tockdownrs required by the Covid-1% pardemic
response, seling 41 umits n tire year {@r increase of

47 Dusiness has

S2%) and anircreasing 17 revenue of E75m 0
£12.7m

Revenue from cur lending divson saw 3 Hrop of

25% 1o £42m (2021 £57m) due to a smalier average

lcan ook over the yaar as cash was made avarlable

YO grovww oTher perts of the business,

Operating expenses for the year were in ling wite

G Dxpccuuc 15, with tre ingrease prmanly

ariven
by Increased operating Cosiz i cur fibre dvision as
it hias expandea Refinarcing exterral debt 1o

securs improvad terms over the gast two years has
contriouted to a decrease in nterest costs of £2.5m

to £326m (2021 £35 1m:

Incloged in the resulis th

s year iz g orofit of £28r

recegnsed on the sate ©F two wing farms i rinland

and a realisation of £1 €m of de'erred consideration
years

o solar sites solo in prev ous

Financial position
Continued sharenclder interest and invesimert nas
seer nel assets grow 10 £2,219m 12521 £3 8%8m

= yvear ended 30 June 20

[
M
(A
b3
&)

restated). Int

ssued 120m Jhwe
7 :
comparative year numbers include £1.992m of

cons'deration relaling o group restn

Net curent assets of £808m (2021 £6E3m restated)
by £145m. reflecting the reduction o

2

have increass

exerna; irancirg and ar noresse N werk in prograss
and nouse cuiding dvisic

4ing has de:reaseo‘ ‘Dy 5%

witr.r the Thre ns Our lean

ook i prooerty len

[SPTToN

= 10 £427 (2021
sed alongside ext

Cperating actr
E£342m) wh.ch fras been
long-term finar cng and ¢

H

ernal
capitar ralsen by new shae
i85.23 10 grow the busness. We nave :vestes

tne fore
four years which w il recure r’urther capital

substanbally into brozdioand sectar over

the past

expe”.d;u re Qver ine next

diversif

3-5 years, INCreasing our

110N 3C058 SECONE

O t \_ \_
cur energy, home building and hibre subsidiares,

sn neld 3t year end, £211m was neld in

where there are 2 ~umber of corstruction and

mfrastruciure projects urder way, requinng cash o
!

be readiy ava r stage paymerts due ir tre

morths after year end
Gocawil, at

contirues o

baiarce sheet and anses on tha
Businesses, Acquired businesses, ‘or example
renzwanle erargy sites =

N excess o the Corrna
thewr reliaple futurs income streams A
convention re 2

ramed on the baance hee* 50 Th? ACCOUN

cannaot record e palance of the addi
value wrilcn gorronses the future prafits that sites
are expecied w0 deliver The additionat value in

s of the value of fixed assets themselves !such

CACEZS

¥, the rarket value of the energy
s {or indeed any operat\'orat

of future excecied

reflecis tne valus ¢
T aimply buy ng targitie assets
rwing turbines We pay

odw Ll which
he vaiue of the expected

Gooowi: ised wik

recogn

‘ of the

e wr e off, tynicaly over the e
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Sector performance

Energy P (2021 £196m restated), partially driven by increased ;
As economic activty and glooal derranc increassd site costs winere £220m was incurras at our
troughout the year, 5o (oo did wnolesale enargy ! biomass sites and £93m at cur reserve power s1es,
prces, drven oy movarrents in commaodity prices, tne prices for raw materia s have increased, on
which resulled ir the overall increase in revenue average, by 69% due o as increase in the suoply

earned 2Cross our energy stes. These market costs. The combined cost of sales for the ressrve ;
factors Nave resulted 1nan increase rirevenue of

BA% 10 £593m (2021 £322m;

ower a~d blomass sites ircreased by E110m w0
£217m (2027 107m; 1t shouwd pe ncted that the
‘ o revenue gererated by the bromass and reserve
ngly, EBITDA also increased by 112% to < Y
nower sites incrzasad by £192m durrg the year to

nd’
21 £126m restated) reflacting the o o
n £353mm 12021 £1561m)]

crease nene gy reverue Overail total

operzgting costs increasec by £120m 10 £327rm

Fyz2022 FYz2021 FY2022 FY202%1

Production Production External External

(MWh) (MWh) Avallabll:ty Availability

Biomass 1, 050 038 2HO553 84 5% 83 2%

Landilh Gas 240,226 255,074 97.9% 97 6%

Reserye Fower 403 355 141, 085 94.2% 92.0%
Solar 554,858 97.7% 95 0%

Wirdd 851,214 90.5% 941%

Total 3,099,690 2,682,019
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Healthcare

Healti~care operations corirbued F46m

12021, £42m) 1o Group revanues for the year
reflecting the 'mpact ¢f increased revende ir
Rargeford. Sales of agartrmenits at the retirement
vitiages have reboun Q@d well from the lockdowrs
required oy the Cowvid-19 pardemic resporse,
selling 41 units i the year lan increase of 52% from
2021 and ircreasing reveniue by £7.6m 1o £20 2m
(2021 £12 7mi.

Lending
Revenus from lendirg decreasaed oy Flem to E42m
(2021 £57m) prmarn.y due 1o a smaller average
2aved
e year Tre total (oan book
reduced oy 6% 1o £363m af the year end (2021
£386m). Tris reduction r the loan b oK erabies
cash ¢ be availanle for C ppor*

toar: book for 2022, which resulted in 2 de

ravanue strearm for the

€5 acress otrer

sectors withn the Group incloding acguiziions ard
consiructon. The makeo-uc of the loan book has
shiftec slgriy wnere we have issued a h gne
numrber of smaller loans within the residental
cector, 35 well a3 more larger loans in tre

developmert sector and tne cormmercial seciorn

EBITCA for the lending divisicn G
of L8 7rr trom a grofit of nearly £2rmin the pr.or

acressed o a 0ss

year This maverne-t refiects @ provission of E25m
the 'can book against 10ars 1o reserve power sies

and a provision aganst @ healthcare loan of £24m,
In the year i June 2022, £39m was proviced

against icans versus Z21m in tha prier year

Fibre
As a relatively new divizien, all the fibre businesses

are in the ould ohase ard are starting to add

custormers to ther networks By 30 Jure 2022, the
divisior haa buid pascec over 150,000 homes We
anticipate the buld stage o cortnee for a “urther
Z-5years 3¢ we expand 102 Fore networks
Ai\hc-ugn Culding a fire network 13 capiial miensve

and eads to g ohysical asset on palarce shees, the

divsion atst ~ours @arge ope atiﬂg axpenses as the
susinesses scale their operations and develop
rmarket presence Overad th d vision reparted an
EBITCA (o35 of £E554m (2021‘ £23

15 N ine with expectations and reflects the

5 iossi, which

developraental siage of the dhvision,

As we buiid these networks out, the assets wil be
recogn ;cd on the baarce sheet at cost which
Cllide future value which is expectad to be
gemera:ed as the assets have been internally

gercrated T i different to tne share once whers

the future value expected to be gereraed from the

assets s inciuded

Home building

Eivia Hornes was acauirez .n May 28022 and has
therefore »ad U ted impac: on the financial
performance dunrg the year 7 ne business is

T
| t
A
N
%

forecast to aelver Z78m reverye 3
EBITDA for the year ended 20 June 2025 Results
from tne frst quarter of 2022 indicate ¢

15 broagly performing in tre with expectations.

Funding and liquidity
Our straegy 15 10 secure ong-term inancing at

conzervative levels from manstream banks 1o
enhiance reurms Tom oJr renewatic enargy

businesses Atyeas end we nad £1,044m of
external project fngncing with ££41m of
heacrocm available.

Thiz enab:ies us 0 acgure busnesses that the
marke: considers to have itable chargstenstics sucn
as pred.crante cost Dase, revenue streams,
government incertves of proven techrology and as
suck have lower refurns g witrouwt leverages would
be nsufficient for cur srareholders It also allows Le
flexis 'ty 17 Aranding oLr Businesses and managing

r\

ash ‘flow We be.eve that fating 0 adept this

Gl

steategy would nave a negative Impact on Lus ness

-

cturn and sharencider value over the long term

[4Y]
o
M
&
"
>
H
(&3

A, sroximately d0% of our irterest pay.
1gnsf

naiherefore we are not s
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the current interest rate
review financing arrangements (o ensure that they
are competitive and © of the
business To ensure cash s managed in an aglie

manre
wh ch can be drawn down

= volatility We continuaily
optimised for e needs
we mantain a flexible firance facility

or repald 1o maat
rrrmediate susiness needs,

Locking ahead

The Croup has rebounded well from the effects of

C
trie Covid-1% pandemic and has outperformed
expectziions. Whilst the currert economic qutlock
is che of challenge and urcertainty, we antoipate
minimazl Imgact on cur resuds aue to the
pred(ctable revenue streams and cost base, and
Mleq witn the

essentia, nature of our actvities Coup

&

evefsiﬁcatm we nave oult up across the busiress,
we are positioned strongly for these turbulant

t-mes ahead

We continue to pay carticular attanton to the twin
challerges of rising irterest rates and surging
irflation - potn in terms of iending and partfcia
management These trends impact ail areas of the
Group's nusiness and are likely to remain for the
foresseable fuiure 0 we reman disciplined in our
nvestrment agproach, contnuirg to monitor the
situation carefully ans ta

wing a prudent approack 1o
any current and emeraing risks

We are positive abour the continued opporturity
for growth and continue to believe tnat the

ake advamtaQﬂ of

ss 115 core business
e building

the market and

business 1s pos toned well to t
future growth opporiunities ac
areas Energy, lending and hicu
operations are well e3ta slsned ial
cominue to make excellent progress with robus:

performances in the new financial year, i1 ling with

aur plarnc—d strategy, since the year erd we <old a

large sclar farm i Ausiralia for a smal. preft, with
proceeds be ng redeployad mto new cpportunities

Ceployment inte fibre continuas o rell oulin ine
with expectations and tne Group has now passed
15G,000 homes by our abre nebworks
vy in Gur neathcare divison remrans
rly £U%

eted or reserved across

rnore than
strong, with nea of arnuat sales budget
alrzady compie sl osites a5 at
tne end of Septerrber

C wit1in the autmn statement as pa'i o
the JK Government vl

Announc
he 20723 Fmaﬂce— a3l
457 wingf
Levy” or "ECL) on wholesae ernergy market

revenues in excess of E75/MWh. Tris s expacted 1o

enaci a all levy CFlectric ty Generator

apply  the Groug fror 1 January 2023 t¢ 4
March 2028 °
norrd-Decenper 2022, but based or the intal
release ar impact analysis has beer performed

as at 30 september 2022 We estimate the impac:
to be a drop ir valuation of approxireaely E45m
ected, which contributed to a

se i the share price to 177.0p N

for the sites aff
2 Up UDC’Q
[Decemoer 2022

We expect to gererate strorg operating returms
from our established div sions for the corning years,
ir gdaition o the anucipated outflows for Gu
construction phase assets Tre heathcare and

Nre divisions are we!l mio
with our long-term strategy an
strong
upon maturity

thier build prase in ine
o we anicipate
returns over the next five to seven years

PS Latham
Ciraector
16 Decerrber 2022
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Directors’ report for the year ended 30 June 2022

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

For a summary of the Group's results, refer (o trie
Group finance review or page 25

The dir
a dividend |

ectors have not
2021 £Nil;

rECOmMrenced paymert of

PR

“he directors of the Compary who were in ofh

]

during the year and up o the dzte CF signing the

finarc:al staterments were
PS Latham

K wWilley

PG Barlow

T Arthur (appoirted 1 July 2022

Refar to note 23 in e Notes o the Ainarnicial

staterments

T e el e

Refer to the Srateg ¢ Repart on page 8.

Tha Grouo's abiectives and podcies on financizsi rigk
informaten on te
idity nsks

and market risks are set cLbin note 21 1o ine

managermeant mciudmg
exposure of tre Group ¢ creait rsks, kau
al staterments.

firanac Tre Gfoupjz DrNCiDal roks are

sef cut In the siraieg g report on cage G

AL perrmited t; section <24c (11 of e Companles
Act 2006, the directors bave elecred o disclose

nformation requirec t< be in the directors report
oy Schediue 7 07 ine ‘Large and Medium-sz20
Corrpanies ard Grodps (AZcounis and Reports)

eguiatiors 2005 in the

=

I"

strategic report,

& Board recognises trat 2 coroorate culture
cased on sound ethica. vaues and oehaviours iz an

aszet “The Groun enceavolrs I Conauct ity
ousiness with imtegricy, inan ethical, professicnal
an onsible manner treating ou- employees

customers, surnlers g7 d partners with couresy

Aoplicatcns for employrent oy d'sabled persens

are gven fuil arc farr corsiderauon for 3l
vacarc.es, navirg regarc to the « oarhcular aptifudes
and ani ties Shoud a persor hecome disgbied
whine i the Group's employment, every efforiis
Tade toretantrerm nemploymeant, gving

alierrat ve fra nng as nelessary




We fuly realise that our employess wisn 10 be

informed and Consulted cn matters afecting their

work and 1o be involved i protlerm-sclving affectng

their own areas of interest ang responsibility

Tre Groug s firmly comrritied to a poticy of good
commurication at gll levels and we & m 1e esiasien

~

a climate wnich consantly encodrages the coen
ot information and ideas. Presently this

monny feanr briefings at a local !
e pubuicaticn of monthly key per'”*mance

eyl and

The Group has in olace an agreement wiih DCIopus
Irvestments Limitea o provice services to the
Group coverng operal cral oversight,

adrrinistrat-cn, cormpany secretanal and corrpary

accodrting.

The Baoarc adopred a formal envirorirmenta:, social
and corporate governarce UESGT policy on

30 Septernber 2020 The Croup ecognises the
need 1o concuct its business, 1N & manner that s

the environment, wherever pessible

g low energy user, the Comp
to disclose data o4 its
Fern Trading Limited is

any has ele
energy and carpor usage.
the only Cormpany in tr
Group that meefs tne reporing critena and
tnerefore NG irfarmat.on is provided for thre Group
as a whole,

Cbe
SOy

The Greup's nas ar Anti-Bribery Policy which
introduced robust orocedures t
compliance with tme Bribery Act 2010
that
conduct are mainiained.

o ensure full
and to ersure

tne hignest stardards of professonal ethical

e
N

N accord with the recommendaucne of The UK

Corporate Governance Code, the Board has
considered the arrangemerts i
staff of th

concerns, in

DIACe 1o encourage
e Group or manager of the Group to raise
confidence, within ther organisation

5 miatters of financial
sfied that a¢ (—:1 Late
arrangements are in place (G allow an independe

about possibie Imgroprehe
reporting or oiner ratiers 115 sat

Irvestigation, and foll
w0 take plac

low-on action where necessary,
e with:n the organisaton

We are commitiec 1o acting ethicaly and with

rela tlom ups ard oo mp erenting ard enforcing
nd controis Yo ensure modern
e arywhsare in our ¢

etfective systermns

slavery 15 not takinc

olac oW
DUsINess or ina

with our cbligations urder the Mogerm

any of our supply chains, consistent
Siavery Act
2015, We exgect the same high standards from all
of our cc liers and other business
partners Ac g
SXpect our suopliers

Slavery Act 2015

nlractors, supp
part of cur CONIraching proCesses. we
to comply with the Modern

The directors are responsble for prepar ng the
Arnual Keport and the financ al staterrents i
s applicacle law &

accordarce wit ind requiation

Company law requires the directors to orepare
Anancial statements for cach financiat year Under
thar law tne directors have prepared tne Group and
Company financ'a. staterments 1n accordance with
Urnited Kingdom Generaily Accented Accounting
rractice (United Kngdom Accounting Standards,
comorisitrg FRS 102 "The Financial Reocriirg
Standard applicable v the JK and Republic of

)

reland’, and epplicable waw) Under company law

the directors must not approve the financal

staterrernits uniess they are satisfied that they give a
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true and fair view of trhe stale of affairs of “he Croup

and Company and of the proht or loss of the Group

and Company for that peroc. In prepanng tre

finanrcial staterienss, the dreciors gre required 1o

s select suitable accounting policies and then apply
them consistently,

« state whether applcabie Unted Kingdom

Accouniing Starndards, cornprising FRS 102, have

neen followsad, subect 1o any material decartures
disclosed and exp.ained i” the fnancal

staterrents,

» make judgeme sumates that

ac
are reasonahe and .,ruderi‘:, ar=d

» prepare ine fnancial sigtements on tre going
e

corearm basis Jniess LS Nappropriate 1o
cresume that the Group and Company wil
cortinue in business

The directors a-e also respons'bie for safeguarding

the assefs of the Grc»up and Company and nence
for taking reasonable sweps for the pre/prwmn and

detection of fraud ana OT‘“&' irregular.ne

The directars are resgons Bie for keeping adequate
g recoraes that are sufficiert to show arid
explain tre Group ang Cormpany's transactions and

dizclose vith reasorable acCuracy at any tinmre the

aCCcoLntn

financial posit on o the Group and Comoany and

enable thern o ersure that the firancial statemernrts
t

cornply with the Comparies Ac

and ntegnty of the Co :
N the Urited Kingoom govern ng trne preparatior
a1z dissermimat.on oF financist statements may differ

As permitted by the Art'cles of Ascociat.aon, the

cirectors have the cenent of an inderrmity which 13
a uali‘yéng thrrd-party indevinty provision as
cﬂﬁr‘:ed by secton 234 of the Comparnies Act 2006

he mndemrity was in force throughout the tast

financial year and s currertly in force,

i

In the case of 2ach director 11 office at the daie The

{

Crhrectors Report s aporoved

o SO far as the dreclor s aware, there is No reevan:
audit information of which the Group ard

Company's auditors are unaware, ant

o trizy Rave ta<en ai the steos that they ought

ta have taken as a direcior in order to make
tnerisalves aware of any relevar! sudit

wablsk tha
ors are aware of that nformation

mformat on ang 1o es fthe Group and

Company's a.s

This confirmation 1s qwen ard should ba interpreted
n accordance with the provisions of section 418 of
tmo Comzanees Act 200

1

Ernist 5 Young LLP hawing been appo
ther wilingn
De prof
aopoiniment IN accorgance with sec
Comparies Act 2006,

~ted ' 2022,
have indicated 55 ta be ruupcimec‘
oosed for re-

t:on 485 of the

for anctner terrm and will

The Directors report was approved oy the Board of
Directors o 1€ Decemoer 2022 and sgried or its
bekaf by:

PS Latham
Direzior

16 Decemiper 2522
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Independent auditors’ report to the members of Fern Trading Limited

Cpinion
We have audited tne firancia: statemenis of Fern
Trading Lirmted {the

supsiclaries th

Parert Company’y and its
e ' Group’ for the year ended 30
Jure 2022 wimch comrpnse the Group Statement of
Comprenensive income, the Group and Parent
mpany Balance Sheet tne Group Sistement of
Cazh Flows, *ne Group and Parent Satement of
Cranges in Equity end the related notes 1 to 29,
ircluding a sbmrary of s'grificant accournting
e firancia, reporting Framework that hat
i tneir preparation is applicable law
and Urited Kingdom Accounting Standards
incucing FRS 102 "The Financial Report'ng
Sta~darc applicanie in the UK and Regutuc of

ireland” (United Kingdom Generally Accepie

Accodrting Practice),
A our opirion, the francial statemerts

+ give a true and fair view of the Grouo's and of the
Parent Company's affairs as at 30 June 20722 ard
of the Group's profit for the year then ended,

» have been properly prepares n accordance with
Uriten Kingdom Generaly Accepted Accountng

Practice, and

v have beer~ prepared in accordance witn the
requirements of the Cormpanies Act 2006,

Basls for opinion

We conducted our aud' T in accordance win
Internaticnai Stardards on Auditing [UK) (SAs (UK
and applicable law. Our responsicilities Lnder those
standards are further described in the Auditor's
responsibilities for the audit of the financial
siaternents section of ou
independert of the Group i accordance with tne

report. We are

ethical requirements that are relevant to our audit of
tne financial staterments in the UK, including the

FRC's Ethical
other etnical respon
tnese requirements,

Stardard, and we have fulhiles cur

sibilities in accordance w.in

We beleve that the audit evidence we have
obtained 13 sufficient and appropriaie to provide a

basis ‘ar our cuinion.

Conclusions relating (o going concern

atemerts, we have

going

preparation of

the firancial s
cf tha: the direciors’ use o' the g
s of accounting in the

e
-
)]
- 0O
5
i)
=
3]
o
v

taiernents is appropriate

[us}
at)
A
{
O
[}
>

rie work we nave performed, we have

o}
~
A
1]
1
J"

fed any materal uncertainties relatng to
everts or .o

igrificart d

~d tons that ndividualy or collectively,
rmay cast s doubt on the Group and Parent
Compary's abelity (o cortinue as a going concen
fora perodo wher the

financial statements are author

f twelve montns frorm
ised for izsue.

Cur resporzibiliies and the responsibi ities of
e d rectors with respec: to qoing concern
described In the relevant sectiors of this

are ¢

Cesc

report However, because nct ail future everts or

conditions can be predicted, this statement is not g
guarartee as ta the Groun's ablity o continue ac a
coreern.

IotiaTe
gunG

Other information

The other information comuprises the information
ncluded N the annual report, otwer than the

Fmanoa: statements and our auditor’s r

thereon The directors are responsible for the

Lreport.

=port
other
information contaned within the annua

Cur opsrion on the financial statements does Net
cover the otner information and, except ta the
exient otherwise exclicitly stated in this report, we
do not exoress any form of assurance conclusion
thereor

ead the otherirformation
wrether the other

Cur responsibility 15 10
ang, n garng
information 1s maternally inconsistent with the

age obtaned in

SO, consiger

Anancal statermenrts ar our knowle

N ‘ﬁ\f
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Independent auditors’ report to the members of Fern Trading Limited

the course of the audit or otherwise apoears 1 be

ma \alwy ro-sstated. f we ide mfy s.Cn rratenal
NCONs st2ndies or aoparant material m cstarements,
we are reguired 1o deermine wnether this gives rise

o a material mistaternant in the anancial

siatements tremeeves I, bazed o the work w
rave performed, we conclude that trhere s a

materiar misstaterrent cf the other Informanicen, we
are reqguired to report that fact

We have notririg (o report ir this regard.

Opinions on o § r matters prescribed
By the Companies Act 2006

In Sur op ron, based cn the worle undertaker, in

the cowrse of the auat

« therformanon given in the Straegic report and

the Direciors’ report for tre hrancia, year for
wrich tne firancial statements are pregared 1s

corsistent with the financial statemenrrts, ang

o the Strategic repart and Crectors report have
ceen prepared inaccorcance with applcat e
ega. regurremeants

Matters on which w2 are required to

report by exceplion
in the lignt of the xnowledge and understarcing of
tre Groun ana the Parent Company and i3
ervronment obtained n the course of the augit
we tave not ident fizd matenal misstaterents in

the Strateqic report or Direciors report

We have nothing o report in respect of the
following matters in relation to which tre
Compzries Act 2006 require

N our oprion

e tre Parent Compary francia statemenrts awe not
T agreement w th the accounting records and

£5 Us tT report o you i,

« cortain disclosures of Drectors’ remuneration

specified by law are not maas, or
¢ we have not receved al the mformation and
explanations we require for our augit.

Besponsibilities of directors

Az explaned mcre fully 1 the Directors’
respons bilities staterment set out an pages 28 and
30 the Directors are r

spansicie for the preparator
S8f

of the finrancial staterments and for be ng satisfied
that they give a true and far view, and lor such
internat control ag e Diroctors datermine |
necestary 1o enable the preparation of ﬁmarc:ai
staterments that ave fres from materia
L

Tusstatement, whether g

LJ
“
:
w
-
:
=2
3
©
!
%3]

in oreparing the in
are responsible far asse Sgifzg fre Grodp's and the
Parent Cormpany's ability 1o continue as

concern, diszlosng, as apclicat:ie
to gong concern and Jsing the goirg corcern
nasis of accounu~g unless ine Directors ether

ntend to liguidate the Group o the Parens

Corrpary or to C2ase Operations, or Rave ne

realstc aternatve but to 6o so.

Auditor’s responsibiiities for the audit
of the Anancia! statemants

<3
\, 1
‘l
o]
=3
T
o
el
t
Ny
=
[s%)
3
al
D

Our chjectives ae (o cbain re

about whather the fingrg

are free from maerial mi
to fraud Or errar, and to Ssue ar auaitor's report
that iﬁciudes
a righ level

jolvi OD‘.’]IOF] Reasonable asiurance s

assurance, but 1s not a

ar ascit :omoucted M accordaroe woth 58S )

woell always detes” a rratedia. missiatermient whear if
exsts Missigierents can arise feom fraud or error

and are consderea rraeal f ndividuzly orin tre

aggregate, tfr:y coud reasonatly be exoected o
taken or

nfluerce the econor ¢ decis.ons of users

=

the basis of trese fmarcia. slatements

guarantee tra”
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the P obiaining an understanaing of poiicies and
audit was considered capable of proceddres 11 place regarding comrplance
detecting rregularities, including
fraud

with laws and regulations, ncluairg now
compliarce with such policies 1s monirored

i : i i en Cerf ; ining ar ~olerstanding ¢
Irregularities, including fraud, are nstances of non- and enforced, obtaining an .u dersta .dm% of
managaraent’s process for denttying and

responding to fraud risks, includirg programs

complarces witk laws end regulations YWe design

procaedures in re with ou- responsinitities, outlined
ard controls established o agdress risks

idertifed, or ctherwise prevent, deter anc

ebove, 1o detect rregularities, includirg fraud The
risk of not detecting a materal misstaterment due to

detect fraud, and howy sericr r*ahag ent
maonitors thoze progrars and controis;

fraud is Figher than e risk of not cetecting one
resuling from error, as fraud rmay involve delinerate

conceaimeani by, for example, forgery o intenticnal
risrepresentations, or trouch collusion Tne

review of coard freeting minLes \n the periog
and up to date of sgnirg

exent to whicn our procedures are capable of )
o = We gssessed the susceptbility of the Groug's
adetecung ireguantes, ircluding fraud s detaia

fnanc al staterments to matenal misstatemert,
below Fowever, tre primary responsibility for the ‘ )
inclu Jlng now fraud might ccour by roiding a

preventor ang detection of fraud rests with bemh
chscussion within the audit tearn which sncludead:

tnose charged with goverrance of the entity and

Management » identification of related partes,

Our approach was as follows: : « underztanding thhe Group's ousiness, the

. conol environment and asseswing the innerent
We obta ned an urderstandirg of the legal ard

reguiatary frameworks that are apolicabie to t
Group and deterrminea that the most signifcant

risk for relevant asserticrs at the significant

account level including discussions with

maragement 1o gain an understancing of

are trose that relate ‘o eporting frarmework (FRS

those greas of the financial statements which
102 and the Comparies Act 2006)

were susceptible to fraud, as (dentfied oy
» We understoad how Fern Trading Limited 5 managarment, and
complying with those frameworks by making

enquiries of maragement, those cnarged with

« considered the controis that the Group has
establizned to address risks identified by
the entty or that otherwize seek to prevent,

governance and those respansiple for legal :
and cemoliance procedures as to any fraud nsk

o L : deter or detect fraud mcluding gaining an
framewc-k within the entity, Inciuding whether : ) )
: understanding of the entity level controls and

a formal fraud risk assessment 2 completed We o
. policies that the Group aoplies.
corroborated our enguiries througn review of the

fellowirng decumentation or performarce of the P e Based on this understanding we designed cur
following procegures; audit procedares 1o ident fy non-comeliance

. : . ‘ with such faws and regulations Our procedures
» cbtainirg an understanding of entity-leve

L o nvolved testing of journa. entries trrough
contrals and considerng the infuence of the

! journal analytics toals with focus on manual
control envrronment,

Mt xm,.

;.wwu.m“mwe 3 e e m‘éi;
ey { if
= 4.

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

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

if any, with the relevant licensing or regulatory
authorities.

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

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

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

v

Independent auditors’ report to the members of Fern Trading Limited

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

i\/«v@:&% f\c_L_p

Michael Kidd (Senior statutory auditor)

far and on behalf of Ernst & Young LLP. Statutory
Auditor

Beifast

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

{restated)
2022 2021
o o ) Neota £’000 . ? OOO
:I'l.\arln';ove\rx St e e i R b . N ; i1, 830 42J SO“ .
Costof wale (410 883) (221,277}
Gross 'pr'ofu T 300,947 204025
Admirretratve expenses (258 251) _ (2%1 844)
Operéting brbﬁtl(ldssj - 7 S 7 2 - 42, 696 (27,819
Cther income 1 3,550 9.454
income frorm ether fixed asset invastrnents 5,249 449G
Srare of operating proft in joirt veniure - 1,755
Frofton disposy of sulsidiares and joni venture 8 29,533 28,568
Other nterest recerable and simlar ircome & 130 997
Irterest payakic and simiiar charges 3] {33,554} 136,067]
Profit/(loss) before taxation N 47608 (2603
[ax cn prowt/’l ,s, 7 (16,294} (8,349}
Proﬁtl(loss) for the hnanclaly:aar S - 3 (SlOlZJ
Attributable to Fern 37,932 {27.005)
Minority interest {6,622} (4 OD?)
S 31,310 (31,012)
Allresults relate to contnuing actyvities Nole 26 details the paor pencd ad Jstrments

zroup statement of comprehensive income for the yvear ended 30 June 2622

{restated)

2022 2021

o £'000 £000

Profit/{loss} for the nancial year ST 31,310 (31L012)
Other comprehensive income T T T

Movements in cash fdlow hedges 77,985 44,983

Foreign exchange cair/{lass] on retranslaton of subsidianes 18, 561 (3o3)
Other comprehenswe |nc0|_'ne for the year T “-96 54644 650 h
Totai comprehenglﬁé mégg; Ir’ic;;:;};e yierair S 127,856 o 13, 638 B

Attributable to

+« Owners of the parent 134,478 17645

s Non-controlling interests (G 622} (4 OO?)

o h V 127 856 ,. 13,638
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E
Group balance sheet as a2t 30 June 2022
lrestated)
2022 2021
£000 £090
Faxed as;é;s;m R e S B s TR G - . o B e £ AR
Intanginle assets e 557,708 576,739
Tangible assets 3 1,893,430 1581682 }
Investmerts 10 35 452 11 0o O :
Current a;;ets S T o o T S 1:
Slacks 12 184,479 94711 §
Cebtors linclacag 2138m (2621, £16.1m) 13 623,161 548,002 l
due aftar mare han one year) :
Cash at banv ang 1 it m”o 11 256,415 172 4/8 E
IR T R, e e m16“5;‘055 R 855 ljl
érééltors amounts fallmg due unthln one year 7 . 14 o (256 152) (202 059; :
Netcurrentassets . 'goze03 63132 |
Total;s"s;t"s less current ilabnhtles ST S 3 294 4932 832 553
Creditors: amounts falling due after more than one year (992 425] (903 339}
Prowsnor\s for llablhtles S o (82,620) o (41 372 E
Net assets o - o 2219448 lzszeaz
Capital and reserves 3
Cailed up skare capital 18 161,662 145676 5
Snare premium ancour! 364,882 173,118
rMergar rescrye 1,635,569 1440257 ;
Cash flow nedge reserve 63,006 14.979) i
T—’rr fit ard Lom aceeLnt ) (2 770) 136 049
Total shareholders funds oo T 2,222 349 l 884 121 ?
: (2901} 3721 i
2,219,448 1887842 ‘

ote 26 detais the prior penad adiLstmeants, |

dawed fnancial stateents on pages 35 o 92 were approved by the 3cad of drectors on
Z &g are sigred on ther cehal by

PS Latham 1
Drrector ;
Registered numpber 12601636
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co sheet a5 21 30 June 2422

2022 2021

) Nate £'000 £000
F&Qcig;éets e o o e e+ e v RS R RO AR A R AUt e tbr b S . et s
I 10 2,539,978 2 116 366
' 2539978 2u16766
Current assets - .
Cehtors 13 39,888 50,383
Cash at bJr l« md I hanu 11 6,422 14?7
""""" ' 46,310 51906
Creditors: amounts falling due withinoneyear 32 @4e) (.94
Net current assets S 45,861 o 28 982
Total assets less current liabilitles T 2sese39 2145348
Net assets 2,585,839 A 7)2,175,348 )
Capital and reserves
Called up snare cagia, 18 161,662 149,676
Share prarmium acoount 364,882 173,118
FMerger reserye 1,986,457 1,791,145
Profit ana loss account 72,838 31409
Total shareho!ders fuﬁds R ) ) 7 - AZ:'I'BM.’;WSSSW ? ]45 348 A

The Company has elecied 1o wake the exemption under section 408 of the Companies Act 2006 nat to

present the Company proft and o

siatemerts of the Compary was £

S5 ac

£236,742 000 2021 ioss o

count, The profit for the financa. penoa dealt wth in the fnancal
f £157.504,000)

These francial staterments on pages 35 to 22 were approved by tre Board of direclors on 16 Secermber 2022

and are signed on tner behalf by

PS Latham
Director

Registerec rumber 22601636
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NTS 3

Group statemant of changes in equily for the year ended 30 June 2022

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hecdge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated) {restated) funds
{restated)
£'000 ‘000 £000 £000 £'000 . £000 ) £000 ME'OOQ
138435 - 1635563 163.837) 41,285 1668982 9570 1678552
- - - 3875 12,829 17703 - 17703
138435 - 1635569 (5G.962) {27.356) 1686685 3.57G 1696255
- - - - {27505 (27,005 (4.007, (31012
- - 44583 - 44983 - 44983
- - - (333 {333} - (233
- - - 44363 (5331 44,650 - 44.650
- - - 44583 (27,538 17645 4,007 13,638
- _ - - 1831 1,831 [1.842) 11
- - (195,312} - 195.3°2 - - -
1,685 173118 - - - 184,803 - 184,803
- - - 1€,399 [6.843) - (£.843}
173,118 1.420,257 (14,579} 136,043 1884121 2721 1887842
Balance as at
1 July 2021 (restated) 149,676 173,118 1,440,257 (14,979} 136,049 1884,121 3,721 1,887.842
Profit for the - - - - 37.932 37.932 (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
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Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
E'CO0 £'000 £'000 £000 E'DOD £'000 £000 E'000
Other
comprehensive _ _ _ _
income/{expense} for } 77,985 18,561 96,546 96,546
the year
Total comprehensive J
income/{expense} for } - - - 77,985 56,493 134,478 {6,622) 127,856
the year i
Utilisation of merger
reserve - - 195,312 - (195,312) - -
Shares issued during 11,986 191,764 - - - 203,750 - 203750
the year
Balance as at
30 June 2022 61,662 364,882 1,635,569 63,606 (2,770) 2,222,349 (2,901) 2,219,448
Note 26 details the prior per od adjus' ments
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 funds
E'000 E'000 £000 '
Batance at incorporation - - - - -
Loss for the financial year - - - (157504} {157.504)
Utllisation of merger reserve - - 1185.312) 158,312 -
Total comprehensive income - - [155,312) Z7808 157504
Sharss issued during the year 156,120 173,118 1986457 - 2,508,695
Shares cancelled during the year {A44) - - 16,399 (6,843}
Balance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348
Profit for the financial year - - - 236,741 236,741
Utilisation of rnerger'reserve - - 195, (195,312)
Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
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Cash flows from operailng actwltles

3oy e e VDS

Group statemaent of cash flows for the year ended 30 June 2022

Frofu/ioss! for the anancial yvear attnbutabie to tre awrears of tha parent 37,932
Adjustments for:
Tax or arof Hiloss) 7 16,294
Intercst recewabie and simdar ircomao 6 (130)
nterest payanle and other simmilar charges 6 33,554
Froft on disposel of subsio aries and oimt venture 8 (29,532)
Incorme from joint venture -
mcome from fixed assel invesiraenty {5,249}
Amortisator and irrparrment of Intangible fixed assots B 45,762
Deprecianor of tangiole fxed asscts Q 101,802
NMor-cash sta®f costs 3,040
Migvernents on darvatives and T gIgh exsnangs {18,044)
Increase 1N siock (19,829)
UFCH i“e) decrease in debtors 31,022
{173,956)
1% {6,622)
25 853
Net cash generated from operatmg actnntles T ) 41,897 o
Cash flows from mvestmg activities ST
Purchiase of subsidiary andetakings inet of cast, scquired: (52,377)
Sale of subsidiary undertakings anc joIrt ventue 101,778
Purchase of tangib.e asse's (322,446)
Farchase of intangitle assets (7,.222)
Purchase of unlist=g investmenis (124,203)
Sale of unlistea investren:s 10 105,000
nierest rece vod £ 130
neGme f'o'“mow.‘ N -
Net cash used in mvestmg actwnt:es ‘ - M(EB_Q 34”5;“ o
Cash flows from financing activities 7
Proceads ‘rom finardng 201,719
nrErest pa a {32,319)
Rerayments Sf financ g (32,013)
Proceesds from share 'ssug it 203,750
ceﬂ“f\z of sh 313 i8 -
Net cash generated from ﬁnané?gg.;-ct|V|tles . 341 1!7
Net (decrease)hncrease in cash and cash equlvaients h 83, 694
Cach ard cash equivalents gt the beginning of the yvear 11 172,478
Exchange gans or cash are casn equivglents o o «243 o
Cash and cash equlvalents at the end cn_f_the year 11 256,415 -

frestated)
2021

£'000

(27.005)

£,349
957
36,068
(28,568]
(L755)
(449)
37,704
34,697
2875
{15.788)
(2701}
249,374
6,871
(4,007

@ 751
341 917

221,987}
34,503
110,457)

1873)
29,617}
20,133
957
1077

(306 226}

{35,552)
(212.676)
184,35%

{6.399)

7 (70 268]

(34, 577

206 688
387

172.478

otz 26 detais the prior perica ad;Jstrments
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Statement of accounting policies

Company information
Ferr Trading Limited {the Company') iz & arvvate cormpany Limited by shares and incoroarated on 14 May
2024, The company s domiciled in England, the United Kongdom and registered urder cempany nurmber

1260.6326 Tre adoress of the registered office is at 6:h Fioor, 23 Holborn, Londor, Enalana, £CIN 247

Statement of compliancs

Trne Group and ndividual financ.al ctaterrents of Fern Trading Limited have been prepared ir compliance
with Unted Kingdor Accounting S:anaards, including Firanc.al Reporti~g Standard 102, "Tre Francia,

Keporing Stamafd appicable N the Lried Kingdom and the Repulhc of Ireland (FRS 1027 and tre

Crompanies Act 20

Basls of preparation of Hnancial statemenis

The financial statements have been prepared N a8 gomg CoNcern Basis, Jnder the nistercat cost convention,
az modified oy the recoarat-orn of cerain fingqcial ass nd liabilites measired at fa. in

ac-ordance with the Comparies Act 2006 and agolc Jb accounting siandards in the Linited Ki
principal accounting polces, which have beer appled corssiontly throughout the year, arg el oLt below,

The consol dated frianc al statements irciLoe the results of ail cucsidiares owned by Fern Treding Limited

as disted 1 nete 29 of the annual firancial statements, Certain companies of tnese subsidianss, which are

leted in note 29 have taken the exeption from an audit for the year endead 30 June 2022 permitted by
action 4794 of x;ornpawes Act ZC0E in orzer to allow these subsidiarnes 1o taxe the audit exemption, the
paren: company nas given a statltory quarartes, m Ine with secticn 4790 of Comparies Act 2086, of all
the outstanding ret Labliues as at 30 June 2622

Lolng cancarn

The Group's ard the Company's busirass activities, ogether w th the faciors lkely o affect iis future
cevelopment, performance and pos ton are set out the “rateg c Report or gages 4w 14, The financial
postion of the Group, =5 cash flows, liguidity posit on and corrowing facliies are gescribed in the firan<ial
review on pages 2% o 27 The orincipat ris<s of the Groun are set cut on pages 16 to 19,

The Directors pertorm an annual going concern review inat consicers the Group’s ability to meet its
financial obligaicns as they fal. cue, for a per'od of at least twelve manths after the date tnat the financial
statemants have beer sigrad,

Due to the challenging market conditions managerment have pprforme ar Assessment o determine
whether there are any material uncertainties arising that could cast significant doubt on the aoility of the
Group © continue as a going corcerr. No signficant issues have been nced and as a consegquence, the

-l

cireciors bebeve trat the Group iz well piacec to manage its business nsks successfully despite the current

5
Neertdin econoric CULoOK.

o
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Statement of accounting policies

In reacning thiz corclusion the Directors have reviewed the financizl impact of the uncertainty or the
Croup's balance sheet, profit and loss and cash flows witn speciiic consideration gwven to ine folicwing

A roverse stress test was performed on the base case forecast 1o ascertam what sCerarios wouln result i

rizks o the Groups lquicity position The test showad even in an untkely scenaric of a significant reduciion

—

of reven.e of 46%, the Groun is able to sustan its currert operational costs and mee” all liaoilites 3s they fall

due for at least a year from the date of sigrirg these finanaal staterments wher ull sing the avaigole
2

The Groug has a nurnber of financing facilties that contain covenants reguaring the Group to mairtain
specined Airancial ratics and comply with certain othier fnancial covenants These financia. coverants are
tested at least quarterly, and, at t-e date of t7s repaort, the Group s in complance with atl s financial
covenants, Stress tests on reazonably plaus ble scenarcs such as a sign Foart reducton in EGITEA of £4%
over ime Fave been uses 1o assess the covenart renquirernents for tne at least the rext twe've months anc
all covenants nsve been forecast 1o be met even under the stress test ccenar o, i the goirg concern period

L2300 June 2022, the Growp nad av

abie cash of £256m and hieadro
revolving credit facility of £210m Debt of £88m 15 due to mature in less than ore year, with the rerma naer

o availabie of £441m including =
of £956m payanle in more tnan one year, The Groups faciliies, repaymen: dates ard undrawr ariounts arg
set cut in Note 1€ Loans and Eorrowings

Key accouning judgernent and estimares have beer made with consideraton given to the current
economic outlock, Key estimates include lcar recoveras lity, valuaion of work 1m prograss,
decomrriissonng provisions, impairment of goodw | and investrmients, business camb-nations ans hiedge

3

accounting Detais are se? out on pages 50 o 51

Based cn the above uons and tme imcact on the Group's Srancia:

positicn, liou\dlty anc fira gve concludes that tne Group and Cornpany has

O
303
C

F
acequate resources o o in operationa. existence for the next 12 months Thus, they continue to

adopt the g¢ mg cncers basis of accountng im prepanng the arnuat inancal sisternents

ﬁxamg&tmms for gualifving entities under FRE 102

FRS 102 allows a cuabfy rg ertty certan disciosure exempt ons, subiect 1o certain condit-ons, which have
Leen cc-m;:»ized witr, inClud ~g netification of, and no objectior to, tne use of exerrpt’'ors by the Company's
shareholders

The Carmpary has taken advantage of the folowing exemptions

from prepan-g a statement of casn flows, o~ the bazis that s a gualify ng ety and the consoloarad
[

statement of cash fows, ncluced r these Francal siatements, noludea tre Compary's cash flows,

men: aizciosures, required under FXS 132 parr—'craalﬂ 1 39 to 1l 4BA anc

frorr disciosing tre Company key managerment personra. corpensation, as regurec by FRS 102

paragracn 337
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Basis of consolidation
sol'dated financiar staternents include the rescliz of Fern Trading Limited and a.t it subsiaiary
ungdertakings mage up to the same accounting date All int’afgrour‘- balances, transactions, income and
expenseas are el mirates in full on censolioatnicn The results of subsisiary urderakings acaured o disposed
of durnc the perned are inciuded ¢r excluded from the mcome statement from the effective date of
acguisition or dspaszal

All undertakings over whicn ine Grous exe cises control, be‘trwg the power to govem the finarcial and
operatng policies sn A% tn nbtain herefis from taeir actvities, are consolidated as subsidiary urdartakings
Wrere a sussidiary has different accoanung cohoies 1o the Group adjusiments are ma

subsiciary Fnancial staternants ¢ apply tne Group's accounting oolc es wnen prepanng the consolidated
financial statements

Amy subs'diary Lndertakings or associales soid or acguired during the year are incuded up o, or from. the
gates of change of conirel or change of sigruficant influe-ice resoectively

-

Winere the Croup nas written a put opriom over shares neld by a nen-controll ng interest, the Groun
derecognises the nori-cortrolling nerest and instead recognised contngent deferred considerat:or wbility
interest on exercise

within o rer payakies for the estimated arnount Jkely 1@ be pald 10 the non-controlin
of those optizrs. The residual amount, representing the difference betweer any consideration padipayabile
and e ron-controlling interest’s share of net assets, is recogniced as goodw Il Movements in the

estmrated liatihty after intial recognitcr are recogrised as goocwili,

Forsign currency

i. Functional and presentation currency
Tne Group financial statermenis are presented in pound stering and rounded 1 thousa~ds

Tne Cormpary's functionat and presentation currency 15 pound siering and rourded o thousands,

ii. Transactions and balances

Foregn currency transactions are translated into the furctionai currency using the spot exchange rates at
the dates of the trarsactions. At each period end fore.gn currency monetacy items are translaied using the
closing rate. Non-monetary itermns measured at nisionca. cost are translated using the exchange rate at the
date cf The fransaction and ron-monetary iterns measured at far value are measured using the exchange
rate wren fair value was determined. Fforeign exchange gamns and losses resulling from the settlement of
transactions ang frorn the transiation at pericd-end exchange rates of monetary assets and liapilites
denominatea in foreign currencies are recognised in the profSt and loss accounrt.

All foreign exchange gairs and losses are presented in the profit ard (0ss account withn ‘admin.stralive
expenses

iili. Translation

Tre trading results of Group undertakings are transisted into pounds stering at the average exchange rates
for the year The assews and labities of cverseas undertakings, incwding goodwil, and far vaiug agjustimenrts
arising on acclis:tion, are translated at the exchange rates ruung at tre year-end Exchange adjustiments
arisng from the retranslation of opeaing net investments ana from the transation of the orofis or losses

at average rawes are recognised i~ 'Other comprehensive income’ and allocated to non-controliing interest

a5 Appropate

a9 riliieiayy o

L §§ :
i
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Statement of accounting policies s
Turnover
The Groun cperates a wumber of classes of busness. Revenue s dernved oy the foliowing:
+ Energy
Turnaver from the sale of electricity generated ‘
olants and iomass and landfll sites is recogrns n ‘
generated Revende from long-term goverrmert backed offiake agreements, s.cn as the Rerewable
Obligation Certifcation ("ROLC) scheme are accrued in the perica i whoh (£ reiates o, Turnover from the
sale of ferhlser by biormass and land®ll businesses is recognised on ohysicat aigpatc,
» Healthcars
Turnover s recognised when the s'gnificant risks and rewards of owrersrin of rebremert properijes ~ave
|
paszed to the buyer {on legal comeletion;, tre amourt of reverue can oe recagnized reliably, and itis ;
o = !
probanie that the economic benefitg ascociated witn tne trarsacton wil, fiow to tne entry Turnover 3
'S recogrised at the far vawe of the corsiderat o receved ‘or healthcare services provided 11 the norma. ‘
course of busicess, and s snowr net ¢f VAT Turnover s recogrised based on t12 date the service s

provioed.

» Lending
Jurnover represemis arrangemert fees anc interest on loans provded to customers, net of any value

"
added tax Loarn intercs: is recogrized on an accrual basis in ine with corractual =rms of the 1zar

N thiey relate

- Fikre
Turrover s recogrised at the fair vawe of the considerane~ recawved for Irterrel cornachvity and reamed

T services provided in the normal course of business, anc 13 show™ net of VAT, Turnover .2 recognised i

pased on the aate the seqwvice 15 groviges.

« House bulding

Turnover s recognised o legal completion of the sale of property, tard ana commercal spaces. Turnover ‘
from hous ng assoc ehior conwacts is recogaised by eferance 10 the valde of work completed a3 a

Employee benefits |
The Grouo provides a range cof benefits to errplovees, including annual bonus arrangements, pad hioliday 1

arrangements and defined contabunion nersicr plans.

i. Short-term benefits

Saort- terr Lerefits ud ;
. ‘ !

expanse in the perics 1N which the service 1s received i
i

1

A defined contribution Dlar s a pension plan wnoar whch the Gro EY5 Axed contiutions 1I7G &
separare eruty Once G e Group nas ro furtner cayment ooligatiors

4 35 an exgense wnen they are due Ariounts rot pald are snowrn n

b =

he assers of tne plan are vele separately from t-2 Group 'n ndegendarnly
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Statement of accounting policies

iti. Share-based payments

Cash-satiled share-based payments are asurec at far value at the balance sheet date Tne Group

ogrises a liability at the balance sheet da: based on these fair values, rak\rwg IMto account the estimated
meﬂr of units that will actuzlly vest and the currert preportion of the vestung geriod.

Changes in the value of this lak liny are recogrised in tne ncome statemnent

Tre Grodg ~2s no eqguaty-setien arrargements,

Finance costs

Finance costs are charged to “he profit and loss account over the term of the debt using the effective
irterest method so that the arrourt chargeg s at @ constant raic on the Carrying arraunt. lssue costs are
IENERY recogmsec as a reduction .n the proceeds of the assoc ated capital -nstrument and rcle azed to the

proft and loss account over tre tarm of tne debt

Current and deferved tay

Tax iz recognisec in the statemert of income and refainec eamn ngs, excent that a change atiributable 1 an
fterm of Incorne and expanse recogrised as other comprehensyve income or 1o an iterm recagrsed directly
Irequity 15 also recogaised n other comarebensive income of directiy in equity respeciively.

Tre clurrent income tax charge is calculated on the Basis of ax rates and taws that have been enacted or
suostantively enacied by the balance smeet date in the countnes wrere tne Company operates and
gerorates income.

[eferred balances are recognised inrespect 0 all tming dfferances that have originaied but not reversed

a
by the Balance sheet date, except that.

» The recocniton of deferred tax azsets 1s um-ted to the extert that 1 ic probable that they will Ge recovered
zganst rne reversal of deferreg tax liabilties or other future taxanle prohts: ard

= Any deferred tax balances are reversed If ard wher all corditions for retaining associated tax ailowances
have ceen met

Leferred t2x balanges are not recognised in respect of permanent cifferences except in respect of business
compinations, when ceferred tax is recogn:sed on the differences cetween the farr values of assets acquired
and the ‘uture tax deductions avalable for them and the differences between the “air vawues of liab Ites
acgdired and the arrount tnat wil be assessed for tax. Deferred tax is determined using tax rates and @aws
trat have been eracted or substartively enacted by tre balance sneet aate.

Business combinations and goodwill
Bus:recs combimations are accounted for by applying the purchase metnod

The cost of a ousiness combination s the fair value of the consideraticn given, labililies incurred or
assurned and tne eguity instruments issued plus the costs directly attnibutable to the business comrbnation.
e

Where control s achieved 0 stages the cost is the congderation at the date of each ransaction

On acgusition of a business, fair values are attribuled o the ‘dentfiatle assets, liabiites and contingent
haiilities uriess the far value cannot be measurad reliably, in which case the value ‘s ncoroorated as
goodwill Where the far value of cortingent liabitties cannot be reliably measured they are disc.oced

on the same bas's as othear contingent liabilitizs

S



N
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Statement of accounting policies

Goodwil recogniseq represents tre excess of the farr value and directly attrzuiable costs of the gurchass
consderation over the fair values to the GrOJp’s nterest in the wentifiabie net asses, hakiltes and
conungent dablibes acgu red

On acgusition, goodwill is allocated to casn-generating units {COU'S} trat are expectes to perefit from
the carmbinat ¢

codwill s amortised over its expeciad useful life wiich is determined based on tre estrmated tfespan o
the gwsets acqured Where the Group is unak.e 10 make & reliable estimate of useful hte, goodwill &
amortized over a penod not exceeding ten years Googwill 13 reviewed and assessed for mpainmernt
INdizators on an annual Lass and any Imoarrmeniis chafged (0 tre profitand los

”?aﬁg%b%: Hued assels

angible fixed assats are siated at cost wess depreciauon. Depreciar on s prov.red at rates calculaad 1o wiite

off the cost of fixed asets, less th

eir estmatec residua, value, over thar expec:ed wsefur lves Depraciation
commendces from the date a7 asset 15 Drougnt nto service. La

w3 onthe courze of constructien

e not deprecated Trne estrmated dseful lives ae as follows

B \.-Gt“NOr"( assets

Azsers nine course of construciion are stated at cost These assets are not deprecates until they are
availabie for use.

Where factors, suor as echno.cgica: advancernant or cnanges = market onee. inacare ikat res dual value
or useful ufe nave channged, the residual value, useful l*g or depreciaicn rate are arended prospecively o

reflect tne new Crcumstarces Tre assels are reviewed for rmpairment ©* the above faciors indicate that tne

carrying amount may be irrpa red

Cans and iosses on disposals are deterrmined by campannrg e groceads with the carrying amount and are

recogrised with.n profit or lois,

Irtangible assets
Intangiole assats are stated at cost less accumulated amordsation a~d
Amortizsat-on s Cadh

mulated 1mpa rrnent |
-, Using the straght-lire rret~od, 10 alocate the depreciable arrount of t

o rrasidual values over ther estimated use‘Ll ives, as fGllaws

GHJ 3

2‘?
2 te 1G yeﬂrs

Amcrusation exper are included im adrmiristrative expenses.

Deveooren: ngnis re.ate 10 L.anmig comsent o build a selar farm and a wina farm acaured or acou slion
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Statement of accounting policies

Wrere faciors, such as chanoes in market price, naicate that residual vallie or Jsefullife have charged, ine
res.dual value, useful lfe or amartsat.on rate are arrended prospectively to reﬂect the new crcumstanceas

Thie ascets are reviewed for impairment If the above factors indicate that the carryirg amount may

Logses

nception the Group assaeszes agreer~ents thal transfer the nght to Use assets, The assessment considers
whether the arrangerrent 15, or contains, a lease basec on the sabstance of the arrangernent and whether
tne lease shouid be classified as exher a2 ﬁrlaﬂce iegse or an operairg leaso.

Leases of assets trat ransfer substanually all the risks ard rewards irc'denta, to cwnerstip are classfied as
finanice leases Finance leases are capital seo at the commencement of the wease & the fair value of the
leased asset and depreciated ovar the shorer of the ezse terrr and the estimated useful life of the aszet

Asses are assested for imgairment at each recorung date
not transfer all the nsks and rewards of owneship are classified as operating eases.

]
Payments under ocerating leases are charged 1w tha profit and loss a -line bas s over the

( i
O
=
3
=
o]
3
a
v
-
=
@
£
_3
=

Investments

Tre Cormpany holds investments in a subsidiary at cost iess accurnulated imparrment osses ¥ an

impatrmrent loss is subseguantly reversed the carrying amount of the investmert is increased (o the revised
ectimate of its recoverable amoun:, but only to tne extert that the revised carrying amount does not exceed

e carrying amount that would nave been deterrmimes Fad no mparment losz been recogrised i prior

pericos A reversal of arimgarment loss s recognised n the profit and 1os: account

Lash

Cash includes cash ir hand and decosits repayable on demand Rastricted cash represents cash for which
the Group does rot have immediate anc direct access o for which regulatory or legal requirerments resinct
the use of the cawr

Biooks

Raw mazerials, soare parts and consumabies are valuad at the lower of cost and net realisabie value. Where
nwmsar/ ravision is made for obsalete, slow-mov'ng and defective stock, Costis determined on the

arst-in, first-out (FI70) method

e s s (MBM and utter) are valueda 01 an average cost pasis over one to two months ana provision for

~

urnusable litter 1s reviewed monthly and appled ¢ off-site stock.

Fle, stock of straw has been valued at tre histoncal cost per tonne of strawy, A provision forunusable straw
is ‘dentified on an irdivicdual stack bas's ardg is reviewed menthly, Stocks are used on a first in, first aus
“FIFD") casis by age of straw.

Stocks of ash at Fibropnos are valued at the lower of cost and net realizsable vatue ta the Group

Stacks of progerty development waork in progress ("WIRP') are stated at the lower of cost ang net reatisabic
value. Cost comprises direct materals and, where applcabie, direct labour costs and those cvarheads that
have been ircurred N bringing the stocks o therr oresent locations and condiion.
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Statement of accounting policies

Al each reporung date, an asiessment is rnade for impairment. Any excess of the carrying ameoun:
SIOCKS over its estimated selling price tess costs 1o complete and seil s recogrised as an impairment ioss
through the orofit ard (oss account. Ravers

s of impa rment losses are alz0 "ecognised in the arofiz and
i0ss account,

Acorusd income

Accrued Incorme on lcars is calculated at the rate of interest set cut in the lcan contracts Energy income i
accrued over the period in which 't has heen generated

Deferred income

Deferred 'ncome 1s recogrised i accordance with tne ierms set out i e contact, Deferred income s
released o the orofit and loss account inthe ceriod to which it relates

Financial Instruments

he Grouo has crozen 1o adont Sectons 10 and 12 of FRS 102 11 respect of finarcial ins

Basic financ al aszets, inciuding trade and othner receivables ang cash ang bark balances are ini f\dtu

recogn’sed at trarsaction price, uniess the arrengement corstitutes a fingnai~g transacicn, where the

)

franzacton s measured at tre present value of tre ‘Uture recents discourted at a market rate of interes
f

Such assets are subsequently carned at amortsed cost using the effectve interest method

At the erd of sach renorting period financal assets measured at amortscd cost are assesweq for objective
ce o rrpairmert. If ar aszet is impaired the imoairrment loss i< the diffcrence between the

eviden ‘ carrying
amaount and the present value of the estimated cash “lcws discounted a% the asset's or.ginal effecive nterest
rate. The smparment loss s recognized in proft ar .oss.

Other finarcal aszets, imcl.ding investmerts nequity instrurnants which are not subsidianes, assocates or
joint ventures, ase mitally measured at fair value, which =3 normally the transacton pnce. Suck assets are
subsegLerily carried at farr value and the cranges in fair valus are recogrised in orots or loss, excent that
INvestmentis i eguity irstrurents that are not publcly tradea ana whose fair va.ues cannot be measured
refiably are rmeas.red ar cost less imparnmert

Finarical azsets are derecognised when fa) the contraciua: nighss 1o the cashk flows from the asset expir
are setted, or (b subsianually al the risks ara rewards of the ownership of the asset are uansferred to

another oarty or i) cortrol of the asset has been transferred to another garty whe has tre practical abil

<

to urilateraly zell tre gsserl 1o an unrelated trurg party w thout Imiposing additiorai rezrictors
¥

ank loans, leans from feltow Group compames
rice, wn.ess "he arrangement constituies 4

‘ot the present vaiug of the future receaict

w
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Statement of accounting policies

Debt instruments are sussequerfly carried at amortised cost, Lsing the effectve nterest rate mathoo Fees
paid on the establishmen: of loan fac ties are recognised as ransaction costs of tne lean (¢ the extent that
it is probab e that some or sl of the facility wi i be drawr dowr. In this case, the fee 13 deferred Lntil the
cdraw-dowr oaccurs To the extent there 1s no evidernce that 1t s proba‘ce that some or sl of tre facility wil
be drawn down, the fee s capalsed as a pre-payment for lgu-dity services and amorased aver the period

F
of tne facisty to which trelates

Trade payables are chligatiors to pay for goods or services that have teen acquired i the ordinary course
of business from suppliers Accounts payable are clasufed as current liabilines if payment s dug within one

o
year or less If not, they are presented as non-currert habilues. Trade cayabies are recogrised irilially at
ransachon price and subsequenty measured at armaortised cost using the effective nferest meathod

Fnancial liabilities are derecogrised when the Labiity s extinguished, that is when the contractual obligation

s discnarged, canceled or expres

Provisions

Brovisions are made where an event has taken place that gives tre Grodp & 'egal or consirucuve coligatior
that probably requires settlerment oy a transfer of economic benefit, and a reliable estrrate can be mace of
he amount of the obngat\om

Provisions are charged as ar expense o e profit and loss account in the year that the Group becomes
G

aware of the obligation, and are measured at the bast estimate a1t the balance sneet date of the expenditure

reguires 1o settle the obligation, taking iric and Jncerantes

Haedging

Tre Group appes bedge accounting for tfransactions entered ntc to manage the cash flow exposures of
pDarrowings intarest rate swaps are held o manage fne nterast rate exposLres a~d are designated a5 cash
flow hedges of floating rate oorrowrgs. Changes in the fair va-lue of derivatives des gnated a3 cash flow :
hedges, and whicn are effective, are recognised direcily neguity Any ineffectveness i the hedging
re.ationshin {being the excess of the cumulative change in fair value of the hedyirg mstrument since |
incachion of the hedge over tne cumuiative change n the fair value of the hedged item since incepron of
tre hedge) is recogrises In the proit and 0ss
The gain or loss recognised in other comorgheansive ircome is reclassihed o the profit and losz in
accordance with the cash flows of the hedged item. Headge accountnig is discortinued when the hagging
nstrument expires, nc longer meets the hedging criteria, the forecast transacion 5 no onger highly
probable, the hedged debt instrurment is derecognised or the hadging instrument s termimated

Share capital

Crdinary shares issued oy the Group are recogrised in equity 2t the vaiue of the proceeds receved, with the
OXCass over r—ommﬂ vaiue being crecited to shace premium

Mon-controtling interesis

Non-controlling interests are measured at their proporionaie share of the acquiree’s icenufiable ret assets
at the cate of acguisition

i
- (Rt S B
e bl i

ety
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Statement of accounting policies

Hey accounting judgements and estimate

The preparation of financial statermenis in comphance with FRS 1352 requires the use of certain crit cat
accounting estimates. it also requires managemen: (o exarcise urigﬁm&:”t mappying the Company's

accounting pelicies Estirpates and judgements are contirually evaluated and are bazed on histencal

experience and other ‘actors, includ t

ng expectations of future events that are vedeved to be reascrable
er the Ciroumstances The key estimates and judgements in prapaning these financial statements are.

rd
i. Recoverability of loans and advances to customers (estimate}
Loans anc advances to customers, including associated accrued inconre balances, are reviewed for

mpzairmeri On a
estimate of the expectea future cash flows or a case by case tanis. As this estimate relies on a certain

quarterly basis. ir considenng tne reed for 3 provision, managermrent dewermnes tharr best

number of a53UTptons about future events which rmay differ from actual outcomes, neludicg the
borrower's atility to repay riterest and caoital due in future penods, this gives rse 1o !udgement as 1o
whether thare 1z a snortiall cetween the carrying value anc the farr value of e detior balance.

Ma Ha]p*rem note trat provisions against icans and aovances is a crifical estimate anag have therefore

perforrmed serst vity an wai/Jls on the provision, The results of the serstivity analysic conclude tnat a charge
of +/- ore per cent in thie amourt prov ded agamns! the estrated balance at nisk would Fave resul ted m
£3 6m lese/rmore expemciture being charged 1o the income statament dunna me period See note 12 for the

carrying arnount ¢ tne degtors and provsions st 30 June 2022

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

Froperty developrnert WI= is reviewsad (e imizainment on a penodic bass, In consicenng the need for 3
orovisior, management determire their best est mate of the recoveraole value Maragement engage an
expert external valuer to provide key assumptions about future events which may differ from actual
outcomes. incl.dirg property valuat s, rate of sales and davelonmer: costs

These esumates g ve rise 1o udgerment as to Wi"ethef trere s a shorifall between the carryirg value a~d tre
fair value of 12 ba.ance as at the 30 June 2022 Post year ena management nave reviewed the
ssumptons used to determing tre value of property developrmert WiP and have chserved no charges ir

pe!formance tnat would imgpact the valuation as at the 30 June 2022 See note 12 for the Carrying amaount
cof the property deveioprrent WiE

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

The Groun ownrs two energy generzting subsdianes in Austral g w L
agreememﬁs (PA'SHin 2019 and 2021, The PPAS include a cortract for differences "CfD" whereby tne
sL.bsidianes way/receve amrownts rom the custorner based on the differences tetween a fixed seling prce

and the actual price for elecinicity sold [ the Australian erergy mar<e: Tne directors be. eve the contract s

outede the scope of FRS 102 secuon 12 as it s for the sale of a ron-fnarcal tem ard tre CFD s yp cal for
sucr arrangeTents There'ore itis beng accounted for under FRS 102 sechion 23 a5 a revenue cortract with
varakle consideratcn, rather trar revalding the enure contract o far va.le

iv. Business combinations {estimate)

The cost of 2 business comomnator 15 (12 “ai

=

on civen, babl, ez e

a
costs direciy atnbuiakle o tre business compitalor. =air value of tnese combinations s =

and raore details are provideo o pages 45 o 46
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V. Decommissioning provision {estimate)

Tne provision for cecommissicn ng costs = meazured at managerment's best estrnate of the aresent value
expenditure required to settle tne future chligaton o return land on which there are cperatonal wnd

nd solar farmas, 1o ts originat condition Tre level of the grovisions iz determined to o sigmificant degree by

of the

tae estimaton of fulure dismanting and restoration costs, as well as the timing < dismantigment,

Wind Farms (estimate):
Maragement note that decornmissioning provis-ons is a antica, estrate and bave therefore performed

sensitvity analysis, The resuits of the sensitvity analys.s conaclu d e that a change of -/ one per cent in the

discount rate would have resultea in £2 1M increaze/decrease in tre provision. nota 17 for the provision

a:

recognised at 30 June 2022 Managoemen: util se external exgertise t© prcwfj@ ari estmated cost to

ciamanide ard have wsed a discoun: rate of 2% 1o reflect the tme invaiue ¢of rmoney ard the nzks specific
I

to the oblicat

Australian solar farms (judgement):

The Group i required to restore the leased pfemises of tre sclar farm (o ther onginal condimon at th &

of the leate terr A DroviSion was pravious.y recogn . however inthe current year this judsernent has
been re?ssessed and maragement believe the tessor mMay wish to either take title of the azsels for either
centirnued uze o realise va.ue trrough selung the asses and as sucn do not believe that an cuthow 15
probaule to settle thls restoration obligation

UK Solar (estimate):

Durng the year, a third party performed an assessment ¢f the base ©ost of tne decommssicmn; of the
Groups UK solar farms The findings have resulted in maier al change in the cost estirnate and therefore a
provision nas been recegrised for the first Ume on some sites Tne impact has resutted 'm a provision being
raisea for £18m 1o tne talance sneet decommiss.oning Jabivty and fxed assets As 30 June 2022 there is

no mgact or the proftand oss Sites not affecied are addressed pelow

UK and French Solar {judgment):

Management believe that given the nature of these particular asiets, the lestor may wish to aither take ttle
of the assets for either continued use or o realise value through selling tae assets and as such do not
belleve that an outflow s probable to setile this restoration obligatior Management wil. conunue to moenilor
e situation ar each balance sheet date.

vi. Impairment of goodwill and investments (estimate)
The value of goodwill held by the Group and irvestrents in subsidiary undertakings held by the Comoany
1s reviewed annually for impa rment. Tne recoverat lity of these balances 1s conadered with reference to the
present value of the estimated future cash flows. These calcuatons use cash flow projections wh.ch extend
forward forecast pusiness oerformance togetner with assumpt:ans surrounding the exgected lfe of the
assel. exiernaily prepared forecasts and valuations, and any adjustrments required to the discount rate to take
account of business nisk The esumated present value of these future cash flows is sensitive to the discount
rate and growth rate useg N the calculation, all of whick require rranagement’s JJGC]& ment Testing of
carrying value has been perfcrmed dunng the year, which nas invoved several zcenarics being mode Hed.
ves th

Based or this testing and the resulting impairment recogrised on investments, management believ ere

is suffaert headroom to suopor: the value of goodwill and mvestments in subsid ary entties

Management note that impair~ent of goodwill and investiments is a criucal estimate and kave therefore
performed sensitivity anaiysis aon the provision. The results of the sensitivity analysis concluge thet a change
of +/- one per cent In the amount provided aganst the estmatad balance at risk would have resulted in
£5.4%m less/more experditure baimg chargad 1o the income staternent curing the penod. See note 8 for
tre carryng amounst of tne goodwill and investmerts at 30 June 2022,
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Analysis of turnover by category

2022 2021
£'000 £000

- rtasad AEECRAMIIESS B0 v mw t L L esecadmata i kNSRS R 2hhe s g A mE 5w r n e, i

tending activiies 42,404 56552 “

Enerqgy operat ons - solarn reserve pawer and wnd 365,958 179,820
Encrgy operat ons — tomass and landhli 223,526 141826
Healihcare operatiors’ 45,978 42,266
Fome auilding 25,034 -
Fibre operations 8,930 4838

‘Irciuded in neome frore Heauhcare operat ons s S174rm 2621 £11 2m) relatng 1© the sa.e of retremant viage units,
and E28 om (PO21 £37 1rr o retation to services rendered

Analysis of turnover by geography

2022 2021

e e o EO0O i, £000
turope 84,433 31893
23,486 2610

711,830 425,302

Qesy of wersd

Other income

2022 20z1
£'000 E£'000
3,550 9454

= Voamn B RABERL I IR L8 SATAT SR IAE L e ag e TSRS 33 BT RY

Lialsdatad damag
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[ N AT

Trs s slated after crargng/lored.firg).

{restated)
2022 2021

£'000 (E'C00

Amerizat on of irtangiole assers (note 37,849 24704

Irpairmert of Intangble azsets (note 5} : 7,913

Yepraciation of tangible 2332 ingte ) 101,802 24,697

AUCEOE rermLneraton — Cornpdry ard the Group's consolidated
F ;

frarcial statomnens

45 146

Audtors rernuneration — audit of Company's subsidizes 819 1124
ALdiore rarcuneration  non audiv serices 246 513
ALors remuneration — ax cormphance services 482 672
Lnferonce or foreign excharie 7772 4402

Oiperaling ease rentals 13,783 7502

2022 2021
£000 £:000

s 1 PR B A

J S U

Wages and salané; 85,432 41,283
Social soourity costs 7,041 38049
Sther pens on costs 3,233 1676

T AR E R R ARG £ kB KA A £ i £ e o oS0 Ta T TR

The Group oroviges a defined cantribution schemres for its employees in the JK The amolnt recogrised as
an expense for the defined contrinutan scheme is shown in the tadle above

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

2022 2021
Number Nurmber
1,03?w PO Ww,wwg 9\(;
Admiaistrator 631 348
Directors 3 3

1666 1050

Tne Corpany had ane employes other than Directors durirg the pencd endeg 30 June 2022 (2021 nonel.
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E SERSC NGV ST

Lo

2022 2021
£000 £000 i
176 163 |

Durnng the yesr

The Grouo has no cther key management (2021 norel

By oo b sl o0y

the ariou

vauation of .he urucertya ng subsichary The fair vaiue of the

no censicn contributions were made 10 respect of the cirectors (2

i %:-/ for tre awards made 1s mn

021 norej.

UO operate a casn-settied LT P o qualfying errployees wheredy
it of which s getermiraec by reference to the

masdred st each

reporing date ard at tne setrerent date The farr value 12 recogrised over the vesung oeriod, Tre amount |
of expense recogn ourt the best avaliable estirrate of the number of units expecited to !
vest under the serv nd Derformamce cordiions underty ng eacn awa’d granted. 1
]
Cash-settled share-based payment transactions with employees |
2022 2021 i
Number of Murnber of
awards awa!ds
Opernimng oustaraing balance 1 914 751 1 640 OOO
g the 1,765,563 274751
Closing outstandlng balance 3,678,314 l 914,751
The total charge for the year was £3132 000 (2027 £1.334 000 and at the 230 June 2022 there was &
habilivy of £2, 407000 includea within creditors greater than one year (2021 £1 334.000)
g oo
interest receivable and similar income 2022 2021
£'000 £000
Interest o banv Laances 130 597
interest payable and similar expenses 2022 2021
£'000 £000
Irerast Orr Dark DOrrowings 32,192 34,378
Amorrsation ofissue costs o bark borrow gs 2,597 1,103
Profiti/ices o gervative finans al metruments {1,235) 587
33,554 36.068
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a) Analysis of charge in year

2022

restated)
2021

B . e EO0O L EDOO
o S o e RSN RS PR R Ak AR R bt a8 e @ T Brase 3 TE AN B ket i S b iofsFE T 20 s 8
UK corporation tax charge on profitf/iloss) for the year (297 1648
Adjustnents 1 respect of pror penods 3,19¢ (2.866)

Farege tax suffered

5,641

Total current tax charge/ lorecit) 8,540

(1.218)

Deferred tax:

Crginat-on ard reversal of tmang differences 6,227
Adiustments 11 resnect of orier perods (3.741)
Efect of change v tax rates 5,268
Total neferred tax 7,754
Tax charge on profit/{loss) on ordinary activities 16,294

2074
{3.598)
11491

9,567

£,3459

b) Factors affecting tax charge for the year

Tre tax ascessad for the year is higher (2021 highser tnan the standard rate of corporation tax in the UK ¢f

19% (2021 19%). The differerces are expla nad below

B T P P

Profit/{loss) before tax

{restated)

2022 2021
..E000 oo

47,604 {21,170)

ad py standard rate of
corporation ax in the LK of 19 12020 19%;

rofitftloss ;e:»r > ta ;N" il
Profit/tloss) before tax midtt 9,045

Effects of

Expenses nat deductible for tax purposes 11,723
Other effects (868)
Income Not taxable tor tax purposes (8,102)
Agjustments in respact of prior genods (545)
Effects of change n tax rates 5,041
Total tax Eharge for the yéar T - . - 15294 ‘

(4,022)

16,076
1022
(9,351)
{6.865)
11,485
8.349

c) Factors that may affect future tax charge

Tre Finance Act 2021 enacted on 10 Jurne 2021 increased the mair rate of UK corporation tax from 19% to
25%, effective 1 April 2023 Deferred taxes on the balance sheet Fave been measured at 25% 2021 25%)

which represents the future corporation tax rate that was enacted at thé baiance sheer asia,

Note 26 derails the prior period adjustments.
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8 . B [

Software Goodwill Development Total
(restated) rights

Group _— B £'000 o000 EDOO e £000
Cost L e R b B84 o SRR R 25 NI . BRI s an 30
AL July 2027 restatad) 964 726,602 10,216 737,782 (
Acquirea through business - 30,042 4.058 34,100 %
cormbinations irote 2/} |
Additions 2125 - 1.040 3,165
Disposals - (21.1:8) - (2118}

Gain on translahon - 7930 - 7,930

At30June2022 3089 743456 15314 ﬂ761859

Accumulated amortnsahon

At L uly 2021 {restit 107 159,902 1034 161,043

Disposals - (2.462) - (2,462)
Loss on transiztionr - {192] - 152}
Empa rrrent - 7913 - 7.913

a‘ Qe for the year 12 :J 314 523 ] 37 849

At 30 June 2022 7 119 202,475 1 557 204, 151

Net hook value
At %0 June 2022 2 970 540,981 13,757 557 708

AT A0 June 2071 tres aif:cj,' 8%7 566,700 9,182 b?6 739 3
|
!
The gan on translation of foregr currency dercminated gooawil is recognized 1r other compranensive !

ncome Armorasanon of goodwill s cnarged o adm nistraticn costs,

[rTaey

Details of the sunsidanes acguirec dunng e year ended 30 June 2022 can be found n note 27,

During the year the groug disposed of 2 wird farms i Finland, as a resut £2 5 of accumulated goodwiil

QJ<

amaornzation was recogrused n the carrent year and £19.3 of gooaw:l was realised o the sale. Gair o
sele recogn sed in the profir ang loss inrelat on to ths trarsacuon was £28m

irmpairment of £7.9m has been recognised on gooawll 2021 nore;

o assats have beer pledged as security for vabities at year end (2021 rong;

Ny ey e

The Company had no ntargmle assets at 30 June 2022 (2020 none:
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G e s

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction (restated)
(restated}
Group £'000 £'000 £000 E£000 ~_£'000
Cost
AT July 2071 Fesiaea) 8531 217467 1685437 7288 43277 2,092,000
Anmhiors 229 1,526 73.647 50467 238,006 374,480
Agured Virough Dusess 1308 - 51,344 - £7663 110,315
CoTmnatons nate 27,
Frifar valie movermen: - - 363 - 3204 2662
Trarsfars - €8 1,066 30.926 (32,070) -

Disnosals {135] - {75,951 - - (76,086}
At30 June 2022 . 10533 319071 1745911 118686 310,170 2,504,371
Accumulated depreciation S
At L ouly 2021 4410 90,059 414,559 12396 - 510,318
Charge for the year 183 17130 81,141 3,348 - 101,802
Tisposals - - (182) 222} (403)
TE movernent - - (776} - : (776)
At30 June 2022 4593 107,189 494,742 2,817 -~ 10941
Netbootcvaina SO LT
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
;i\.t 55 .J‘u"e 2@21 ;rcs*at-ec.j) o 4121 227408 1,280,878 25,958 43,277 1,581,682

Included within targible assets are canitalisec finance costs directy attributable 1 brinrging the gsset into
use. The net carrying arnourt of assets held under finance leases included in plant. machinery, ixturas ard
frungs is F51,785,000 (2021 £51.534.000 1 Incluged r netwaork assets 1s a provision of £1,023,000 for
chsolete eguivment and developrnent

N

Tne Corrpany had no tangdle assets at 30 June 2022 (2021 none)

Note 26 cetars the pror pencd adjustments.

{
i
1
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10 oore

Unlisted

investments Total
Group £000 B £'000
Cost and net book value “ e
At 1 July 2021 11,000 11000
Addinons 129,452 173452
Disposals (105 OOO) {105,000)
35452 35452

- ]1 OOO T MllOOO

Subsidiary
undertakings Total

c°mpany £000 £000
o . AR
At 20 June 2022 2,511,678 2311678
Actditions 228,300 228,300
Dbposa\' - -
At30dunez022 7 2530878 2539978
Accumulated impalrments - o B o - ‘
At 30 June 2021 195,312 195,312
Reversal of irpaTmer s {195.312) {135,312

Irroa"merl\s

e e aea T e R e
Net book value

At 30 June 2022 2, 539 978 2 539 978
/“. ZO June 2021 2, 116 360 2,116,366
Detais of relatad undertakings are shown inrote 29

Uniisted investrrerts comprse the Group's holdimg of tre members’ cap tal of Ternde LLR & i.eno‘ﬂg
pusness, and s Sharei”oidng 1 Brac<an Tracing Limited Ferr co-fourded Terco LLP In O r2Cle with
the inenoor of conducnng & f)rcm ort:on of its future trade throlgh tne nartrership. Adaimons and d.sposais
of urlisted rvesiments re'ze o rvesirents and divestmerts ir Tendo L P i .ne wh Fara's cas»
requirerments and o utlise surplus funds. Ter ~as & sval sharenoiding n Brackern Tradi~g Lim ted from
te o Tre Ferr's mvestrent i Bracken Trading rmved at 30 Sune 2022 was ENL 30 June 2021 £n
Tne cireciors do nor corsider Ter do LLP or Bracxen Traging Lirmited 1o oe sunsidiary undertak ngs of Fern

Tradi~g Lirmited.
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A S AUV LA
Cash ncludes cash ir hand and deposits repayable on demand

Resoicted cash represents cash “‘or which the Grouo does rot have immediate and drect access or for

which regulatary orlecal requrements restrict the use of the cash.
Group
2022 2021
| u £000 £D00
umﬂbchqu;‘mw emme s o re st £ Tt 6§ RO & SR SR AT b bbbt b 27 195 823‘ 11/141
Rmrf ed r(]bh 60,592 55 73?
Cashatbankandinkand 56415 172472

Resticted cashos comonsed of £726.000 neld in Escrow and £55 866,000 of cash held in subsidianes w.ah

Tne Comgzany has a cash paiance of £6,422 000 a5 at 30 June 2022, nene of which was restncted (2021

ncne)

1200

Group
2022 2021
| €000 £000
Fuel, spare parts and consumables 18,593
Propery developrnert WIF 739723
o S 547l

The amount of stocks recogrised as an expense dunng the year was £120,413,000 (2021 £41,212,0C0)

Included .1 tne fuel, spare parts and corsurrables stock vaue 18 a provis.on of £390,000 for unusable fuel
stock (2021 £455,000) Ircluding in property aevelopment WIP is a provision of £928,000 for warranty and
site specific prov'sons.

There haz beon Mo impairment recegnised dunng the year on stock (2021 nore) No nveniory has besn
pledged as security for liabilities (2021 none)

Thne Cornpany had no stocks at 20 Jure 2022 2021 none)
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{
L AN |

Group Company

(restaterd]
2022 2041 2022 2021
£°000 ‘E"QOD £'000 000 |

ramen . N T AR kb e rne O g e 2 an e Cvre e

Amounts falling due after one year

Loans and acdhances to customers 137,662 16,128 - -
Amounts falling due within one year

Loans and advarces o custornes 223,239 369,384 - -
Trade debitors 42,050 16,121 392 8
Mounts owed by related parties nicte 243 - 3950 32,950 12,751
Other desiors 20,199 24572 3,843 5.008 :
Corporaion tax - 6,603 2,527

™

Dervatlve francalnsrarments (note 210 54,409 6469 ~ -
145,602 154,275 o 1_76 32,615
623,161 598002 39,888 50,383

Nelamerl

Loans and advances to customers are stated net of provisions of £13,874 000 207
Prepayrmers and sccrued Income are stated net of provson: of £7739.000 (2021 £13.742000)
Ncnterest s charged on amounts owed by group undertakings, as t7e outstanains balances are unsecured

a
and repayastle orn derrand 2021 none)

Note 26 detais the orior pericd ad ustments.
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Notes to the financial statements for the year ended 30 June 2022

KR S

Group Company
lrestated)
2022 2021 2022 2021
£600 E'Q00 o ‘E'OOO o EGGO
ch;w IN(\"ar\{r o cv{vc*a‘%" «_ . 16‘ R — wmm.a7’732 4/<86 L
Trade creditars 58,004 23,390 76 16
Other taxgnon and <00a! securly 8161 - -
Other creditors 24 362 55906 - -
Amcunts due o related partios (noto 24 - - - 20,203
Finance leases inote 18] 2,428 147 - -
Desrvative inarnc ai nstruments inote 21 - 143 - -
flc ‘ruqt ri de* erre( neorT 75 465 72 087 373 2 705
R 7 256 152 . aOa 053 449 -.22 924
i% . : o= :
Group
2022 2021
Amounts falimg due between one and flve years o £000 EQ GD
E;rﬁ\k l:);rﬂl ::!I’:G“’:«:r’d a't* [rotﬁ 16) o o - ‘3873,070 247297
Finance leases (ncte 16€] 5,899 6,125
Derivative financial instruments (ncte 21) - -
Other creditors 5 364 5 419
Group
2022 2021
Amounts falling due after more than ﬁve years ‘ ) £000 E QOO
Barik loars and overdrafts (ot 16) o 573,416 577235
Finance leases {ncte 16} 24,676 24,495
[Zerivative financial instruments (note 21 - 42 772
T{Utr: creditors falling dug after mare than one year 992,425 : 903,339

“he Company has no creditors dueg in greate
Amounts owed to relateq paries are unse

MNote 26 detalls the prior penocd adjustments,

thar one year.

cured, non-inteqes

t bearing and repayable on demsa~d.
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A6 Cvre il oy g

2022 2021
£000 £'000

87,732 47286
Cue betwean one 3nd fve years 383,070 247.297
Due in mora thar hve years, 573,416 577235

M xR DTMORCEEn 0 CCRRELLaR pedd TREBRRS 27T TR B B P b PSSR £ L P ko § PP B nin MEO AR €

1,044,218 871618

The Company 7ad 1o bane lgans at 30 June 2022

The bank loans are secured against assets of tne Group with each (0an as reld by the suksidiary shown celow’

Interest rate 2022 2021
£'000 £'000

Thates x 0 LTS 8 aweuc” % Tox s n 33ems 4T T TWResap ant SUOSSOL kgl L0 R TEaie L 00 8 sy, B % e TR s TR e e TRE Ay L L% O ERNS L TEEXTREsdx s

Virers Eneragy Lirnred () month SON!A p us l60/, 429 138 438140
Cedar Energy ana Infrastruciure med LIBOR/EURIBOR plus 2.00% - -

2 month EURIBOR plus
1.20%, Fixed rate 1.70%

Flios Energy 4 12% + & month EURIBOR 56,079 -
Boomera=g Fhergy Himed & rnonth SONIA plus 150% 284,348 295,344

&.49% (swap rate of 4.59% +
1.9% margin)

Metten Renevable Tnergy UK Limred & month SONIA plus 2.35% 85,718 103439
Dulacca W Holdeo PTY Ltd 1.7% + BBSY 31,614 -

5% + SONIA + 25% non-
utilisation fee

Zesteo Asset Management Lirmaed Fixed rate 2 5% 43 -

Ehes Erergy 2 30,946 34,995

Garbngtor Point Solar Fanm Pty Liried

114,026 -

Einvia -lemes Lirmited 12,306 -

1044218 7018

SOMIA replaced LISOR as e effechive interbark lerding rate systers from 1 January 2022 The rate change
Y g

resutted Im no cormmercial impact o the pusiness

Finance leases
The future minimum fnancs lesse paynents are as felows:

2022 2021
- E'000 £°000
Not iater than one yuar 2,428 3166

Late

tran one year and not iater tran ave yaars 5,899 6,156
Larer tnar fve years 76,461 72,013
Total gross payrients 84,788 81,375
Less. finance charges (51,785) (47.609)
Carrylng amount of the llab]llty . 7 7 ) - o - 33,003 - 373,7667

B

The finarice leases primarily relase 10 a eased building and realthcace egiioment Tneare are no contngent
rental, renewa: Of purchase ont on ¢lauses Rents gayable 1Increase by local infiztion, ki 5
cecured aganst the ieased assets

The Company rad 2o inance leases at 30 Jure 2022
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Decommissioning (restated) {restated)
provision Deferred tax Total
IO e gooo 000 £000
At Juy 2021 20439 20,933 41,372
Increase reconrizert in crobt and 1oss 21 11485 11516
Increase recogricsed throudh Other Comprenersve inCome - 18,202 18,202
Irripairment 16 - 16
Increase recogrised in fixed assets 23,656 - 23656
Recogrised an sunsidiary acg.ais'tions - (3.568) {3,568}
Adustment in respoct of pnor yoars - {(5.4635) (5,465)
Urwinging of discount 245 - 249
Adiustmert relating to change in accounting estrrat {3.373) - (3,373
Gair on uanslation 15 - 15
At 30 June 2022 41,023 41,597 82,620

Tre decomruss oning provision is hed w cover ‘uture obligations o return land on which there are
operational wind, bicmass and so.ar farmrs, to thelr anginal conditiorn,. The amaounts are not expected to be
utilised for in excess of 25 years

Tre Corpany had no provisions at 30 Sune 2022,

Note 26 detalls the prior penod ad;ustments
ig G NI LA ID D i

Tre Graup and Company have the foliowing share capitai

Group 2022 2021

Allotted calied -up and fuiiy paid o £'000 £'000
g, 1% 2021 S8 .

161 O?c 31 ?C 1. 14j67 5,258 161,662 143676

Crainary snares of £0.10 each

Company 2022 2021

Aliotted called-up and fuﬁy pa:f.l e E'ooo £000

F16.F 06,75 :
1, 516,67 1496, 755,258) 161,662 145,676

Crdinary shares of £010 each

Cur.ng the year the Group 1ss.ued 119,866,754 (2021: 1,501,188,278 ) ardinary shares of £0.10 each for an
aggregate nomimal value of £11,%87.000 (2021 £150,120,000). Of tne skares issued during the year, total
corsideration of £2032 750,000 (2027 £2,216,695 000} was paid for the shares, giving rise to a premium of
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£151.763,000 (2021 £173,118.000; During the year the Group purchased ril {ZC ? 4,444 0204 of Ilz own

ordinary sharas of £0.10 each with an aggregate nomrinai value of Enil (2021, £444.000; Total consderation
of £nil (2021 £6.844 000} was paid for ine shares, giving ree 10 a premium of Eril '2u21 £6,299,000;

The Groug has adoptet predecessor accouniing principles as it was formad as part of a group
reconstruction, therefore the share capital and share premium account are treared asf they had always
existed Movermnents in share capital arising both before and after the restructure ase reporied az movements
In the Group share capitas.

During the r e Compmv .s:ucd 115 866,754 (2021, 1, for an
aggreqate nominal value o 70”0 (20 C£150120,0001 Of the shares issued urmg the year, total
consdaration of £2032750, ‘DO (4021 E2. 316,695,()@@} was paid for the shares, g

501299 278) ardinary sqares of £010 ea

(.
=
0]

\/
021 4444 1201 of 115 cwn

£181,764,000 (2021 £2166 575000 Dunng the year the Group purchased il {2
ordinary sharez of £2.10 each with an agg rejafh crrinal vaile of £nit {2022 2424, ‘CO). Total consideration
of trml {2021 £5‘.844,OOU.‘ was paid for the shares, gving rse to a premoum of Enil {2021 £6,3%9.000,

There is 3 singie ¢lass of ordinary shares e aistribution 2f dividends ard the

repayment of capital

Cash flow hedge reserve

The cas” ‘low regge resecve 15 uied o record transactions ansing rom ng Grou's cash flow
hedging arrangernents
Merger reserve

The rmerger reserve anses from the differe~ce between the fair vaiue of the shares issues and the book
vaies Gf the suosiciarie

b AT ST

The movernent 9 Ron-contso

Nete 2022 2021

SH B T EURUa e AL 3L SR, . Y %1 TERBdamavaiens SU TSy an s . o v v FUPPRE o e

3,721 8,570

Sale of subs diary unidertakings and acquisimion

of non-controllrg interest 27 B (1.842)

{6,622) (4,007}

AL SO Gune 2027 (2 901) 3721

£'000 £E000

T4, “'mm
e
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Group Company

(restated) .
2022 2021 2022 2021
Group £000 £:000 £000 £000

B 8 6 B B RS BT A SR 8 e B AR E OB B HANE E i de ek aERRTE E wawh s aa TIRT L L ATIRAN SRR Aussen 3 bhmannruny

Carrying amount of financial assets

Debi mstruments measured ar amortises Cost 423,150 430,556 4,235 17767
Measured at fair vaiue through profit anc loss - 6469 - -
Measured at fair vaiue through other comorenensive Inonme - - -

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

Measdred at fair vatue - 42772 - -

Note 26 detais the pnor penad adjustments.
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's “rarcal nsk management seexs 1o minim.se the exposure o marxet rsk, cradit ngk, Lgudiny

1
ard cash fiow nsk, and arergy marke: rizk.

a) Market risk
Energy market risk

The erergy sector s expenencng sigrifican: turbulerce and trere 1< a ris< Nat “orecast ievels of -ncome are

not achieved due to changes n wholesale enargy prices, off-take Ccontracis or gover ment subsidies.
ﬂ

Changes in Government pcilcy, or reguator iniervention may resull in reduced imcome streams within the

arour due to additona: tevies

Currency risk
The Croup presents its consoudated finarcia; statermrents in

| rg ard Conducts business N a rumher of
other currencies, prncipalty Eure and Austraiiar dolar Conseauenty tne Group s exposed to foreign
exchange rnsk due 1o exchange raie moverients, wrich affect the Group's transactiona: expenses and the
translat on of earnng ana net assets of 118 Nor-staring eperatsans

Transactional exposures
Transactional exposures arise from admimistrative a~g other expansg in Clrendc 35 otrer thar the Group'e
oresentatonal currency (Sterling) The Groun emers in to forward foragfﬂ exchange cortracts a

cxchange swaps to mitigate the excaange rate nsk for certan foreign curency payaol

forward currency confracts and swaps are measured at far value, which s determined
techn'aues that utlise coservable inputs Tre key inputs uses novaluing the agervalives are e farward
exchange rates for GBP ALD and GBP EUR T 20 Sune 2022 the fair value of the forewgn carr
coniracts was an aszset of Enil (2021 £6,465,000) and a hatiity of £-11 (2021 £143.000)

Translational exposures
Balance shees transiationa, exposures arise on consolidanon on the retranisanon of the nalance sheet of

nor-steriing operations into s’@rlmq the Group's presentatiora, currercy Tre level of exposure s reviewed

by rmaragement and thie potenial forelgn exchange maovement 1S withis an accaptadle leve. of risk and

nerefore, typically, the Group's policy (€ not 1o actvay hodge these exodsures
Interest rate risk

Tne GroLp has exnos inirterest rates on s borro

virgs Where the Group erters nto

borrowIrg arangeme Oatng rate mterest, a swap arrangament 3 enteec Nte 1 ik a particn of
the interest ir order o mitgale aga’nst an increase 1 nerest rates. The porton of rlerest B be fixed is
=

SN & case oy case pass Management can elect whether to hedge accoun for these
g . .

oroan ‘ndyvidual rarsaciucn gass end have eleced
rare swaons The swaps are pased on a cr~cinal amourt of the oan f
On 20 Jure 2022 the oufstandivg nterest rate swaps rave a matonty s ve years anc the fair
value is 1N an asset posthion of £54 2739 ‘

Price risk
e Growp1s 3 short- 1o mediun-termr |

detericration v the ievel of ~ouse prices that a“ect

T
against, thers s a rsk that the Grouo may rot -ecolg its full exposere Tris is 7ty

aature of the ioans s d the consery

)
e evel of loan (o vaiue that the Groug is prepared 1o lend af,
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b) Credit risk
Customer credit nsis mit.gated trough the Group's credit control policies, which are in place to ensire

that oLr customers have an approgriate cradit history and are maonitored on an ongoing Basis

c) Liquidity risk

Limuidhty risk are mznaged oy @nsuring that suffcent cash e avanacle to *und continuing and future operatiors,

Liguidity risk anses on bark loans in place a¢ross the Group and is ranaged through careful momitoring of

covenants and seraible levels of deot Borrowing s on a long-term basis, whereas our roven.e is receaived

througncut the year a3 well as mlerest and redernptions or ous short-term loar book Casr flow ricks

managed through orgong cash f.ow forecasiing to ensure receps are suffic'ent w meet lablit'es ac they

gt due,

Al the yeas end the Group ~ac capital commitments as foliows

2021
Group

o A R R it e R 5t T R B S o T

590,156

Contractaeg for but not provided 10 theso financ al stater

sndrawn faciities on loarns o borrcswers 173,600 92683

000,

At 30 June the Grouo Fad total future mrinimium lease payments under non-cancetiaDe operaing leases
¥

as foliows:

2022 2021
Land and Other Land and Other
buildings buildings
£'000 £000 £000

. 4 o O

'

B N £ Lt AT o

Fayments due

NoT latrr than ane year 8,707 661 8031 749

Later than one year and rot later than five 31,627 726 30,368 1,686
years

L.arer than five years

95,664 - 118,932 9

135,958 1,387 157,332 2444

£'000

Tae Group had no otfier off-balance sheet arangerments (2021 none).

Jnder secuons 3944 and 475A of the Companies Act 2006, the parent company Fern Trading Limited has
guaranteed all outstandirg Labilites on those companies taxking the exemption to which the subsidiares Lst
on pages 79 to 9C were subject 1o at the 30 Jure 2022 unul they are satisfied in ful, These lianilties tota
E£915m Suck guargntees are enforcaable against Fern Trading Limited by any perzon 0 whorm any such
liabiity s due.
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On 1 July 2022, Fern Tradng Development _rmitea ("FT0LV), a subsidiary of the C—r(‘ur dCCESS
Darington Foint Hodoo Pty Limited to Ocopus Australia Master Trust, A small profit © 5 00

arthe zale i

On the ist of Decermber 2022, tne Group acguired righ G use
mchile lcenses from Three UK, viag a Strategic Conrecivity Ag en:, trus makirg the first step towards

becomiing an rrobile wirtual networs Gaeraton

24 - oo san o ooy

Under FRS 162 33 1A disclosures need ~ot be gven of ransactions entered into between two of more
members of a Grouo, provided that any subsdiary wihich s a party to 11e transacton is wholly owrea by
such a rrember.

[Curing the year, ‘ees of
[ryes

4 0750 were charged t¢ the Groun by Cciopus

fments Limited, a ~ificant influence over the entity Octepus invesiments

a
Limited was recharged ‘egal

a oral fees totalling £10,155 (2020 £16,000) by the Groun. At tne
0 {2021 £219.000) was cutstanding whicr s mcluded in trade creditors

year erd, an arount of £5

The Group i€ entitied to a prefit share as a resdr of its 1mvestreent in Tenco LLP, 3 related party cue o key

Desn fe(ifzgmsed b‘y the Groun At the yaar end, the Group has an irterestin the r ber's capral of
E£35 452 000 2021, £11.000.000; ard accrued ncorme due of £5.276,000 (2021 £473, qu

rmanagermer: personral in cormon. In 2022 2 snare of profr eauai to £5,248.000 (2021 £4d9, S0 has
e

s whic include balances provided to related partias Regaroing

zl i carmmen, wans of £E63.4590,000 (2022 £173.224,000), accrued

00%) and deferre J imcome of £nil fEDZl £101.000) were outetanding 5
income of £7160.00C (2021 £4/.587,000) and fees of £394,000 (2021

536,000] were recognised o relation e these lcans,

al year end Jurn~g e year int

During the year the Group acquiced 9 rezerve power corr:paﬂ‘es from companies managaed by Octopus
bvestrments Limited, a related party Seg nowe 2

Az et 3C June 2022 £l (20210 £2,956,275) was owed to the Company by Sracker Trading Lirnited, a related j
narty gy key management perscanel in commaon

Dther than the transactions d sciosed above, the Company's other reiated sarty transactions were with 11s

wiolily owoed suisicliary members of the Groap,

1
P T T O S I
: |

In the opin o~ o tFe directors, trere !

cnrol.ng party Cr parent Comoany
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26 oo oot

a} Group structuring review
We have corducied a review of prior years' accounting treatment of intercomipany restracturing. in this
|

review managementidentfied unamortised goodwil baiances In retaton to these ransactions We have
adiusted the previous years to reflect the imolemertation of amortisation packdatad 1o when the relevant

trancactions occurrea. Thne accumulated impact for the goodwill amortisation in the profit and less for 2021

was [Bm (2020 25 3m) the movement of £E2 /m has been restated throughout the 2021 comrparative
numbers. A sumrrary of the mpact of the correclion is provided pelow:

Year ended Adjustments Year ended
30 June 2020 30 June 2620
(as stated) (restated}
Group T £000 £000
Ziondwill 583,588 (5.335) 578,653
Betaner earnangs 41185 5335 48,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated}
Group ) £000 - £000 £000
Goodwill 602,711 (8,049) 594,662
Retained earnings (1232.,920) 8,049 (115,871}

As cart of the review of the intergroup restructuning mentoned above, Mmanagerent identifed one of the

3

restructures had been incorrectly accounted for in a sub section of tne group. NG further errors were
giscovereq in the review The accumuiated impact for goodwill ammortisation in the profit and loss for 2021
was £2 5m (2020 £l 3, the movement of £1 2m has been restaled throughout the 2021 comparative
numzers This impact 1o the 2020 cpening retained earrings was offset by £2 1r written back against bhad
Jebt experses. Maragement have corrected the dentified errar with the following impact:

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Group ‘ e e e E'000 £'000 o E000
ot T eg3088 29183 554805
Reramed earrirgs 41,185 899 42084
Cebtors B42 549 (2.724) 839,825
Credsors amourts falirg aue witiin one yeas (£32,813; 496 (232.317)
Mxed 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 - EQ00 £'000 £'000
Goodwtl T T T e 27963 574,748
Retained earnings (123,920) (321 {124,241)
Debtos 600,726 (2,724 598,002
Creditars amounts fating due withir one year (207,318} 496 (206,822

Fized assets 1,551,176 30,512 1581682
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b} Deferred tax adjustment

We nave conducted a review of all consalidation entries at subsections of the group. We have icentified an

errcr relatirg w 2019 when deferred tax ad,ustments were entered as a consolidation enfry ard had

subseque~tly not been reversed We have checked the tax per subsidiary account and nave ersured that the

relevart balances are correct The error was posted at a conselidated leve. only and nas now 0een Correce:

Year ended Adjustment Year ended
30 June 2020 20 June 2020
(as stated) (restated)

Group ) £000 £000  £000
Retared esrn ngs 41,185 {4,764} 36421
Creditors amounts falling due wathun one year (232.813) 4,764 (228.049)

This has a «nock effect rto June 2021 the restated balances are as follows'

Year ended Adjustment Year ended
30 June 2021 320 June 2021
{as stated) {restated)
Group £000 £'000 £000
Retamed eamings 123,920} (4764} 1128,682)
Creditors armourits [alling due within one year {207,318} 4764 (20%,554)

Irs prepanng the tax cormputations for 2022, e Group's tax advisors nave notced an overlaokad

assLmption N previous years tax consclidation calcustions. Within the previously unrecognised deferred tax

assets held wthin tre group some were available on a consclidated tevel to offser the Group's deferred tax

liability Onar individoal company basis the deferred fax in previous years had been correctly reco
part of these geferred assets are in reanor to cash flow heages held wiirin tne group waiich are a

for within other comprehe
for 2021 was 15 {(Z2020:
comparanve numbers

M
r
r

A sammary of the impact of the carrect.on is provided

helow

Year ended
30 June 2020
(as stated)

£'000

41,185
63,837
(36484)

Adjustment

{15.259)
(3.875]
19174

sve INcome T he accumulated mpact for the tax crarge in the orofl

15.3m) tne movement of 200k has peen resiated throughout the 20

£000

-

Ry

1
i

Year ended
30 June 2020
{restated)

£'000

25,886
59,962
117.310)
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Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group ‘ o £000 ’DOOM L £ 000
Par;muejmm W e Y PR T S i 8 <4 8 o 5 (1?39?0) y LS e o 1?9\)1?)
Cashk Aow hedge resern 17,098 {2.119) 14,979
Leferred 1ax provisians {383,145} 17,212 (20.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group £'000 £o00 . .E000
qune\dm j(r,,r‘j< ‘‘‘‘‘‘‘ S S e R 5 S AR R R - US s . 2/3§5‘6“ .
Gaoodwil 583988 (34,517) 548471
Debtors 842 549 (2.724) 839,825
Fixed assets 1.346.655 30512 1377167
Defarred tax provisions (26 484} 19,174 {17,310)
Cash flow hedge reserve 63,837 {3.875) 59,962
Creditors amotinis fallng due witnin one year {232,813} 5259 (227,554)
Year ended Accumulated Year ended
30 June 2021 adjustments 20 June 2021
{as stated) (restated)
Group ) £000 £000 £'000
Hetained carrings “ (125 955) (12,129) - (156 049} '
Goodhwil 002,711 {36.011) 566,700
Debtors 600,726 (2,724) 598002
Fixed gesets 1551170 20512 1,581,682
Deferred tax prowsions (338.145) 17212 (20,933}
Cash flow hedqe reserve 17.098 {2,119} 14979
Craditors: armourts faling gue witnir ore year (207,318) 5259 (202,059)
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el SRR

a) Reserve Power acquisition

On 2 July 2021, the Grouo acquired Y reserve power sites through: the
for consideration of £18

ne following tables summarise the consideration paic by the Group, the far value of (ne assat
t

and the liabl'ties assumed ar the acousion date.

Cons:der t|o

Total consideration

purchase of 100% of the share capiral

wn
1)
O
O
o
=
T
b

Details of the fair vaiue of the net assats acgured and gooawnll arsicrg are as follows
Book value Adjustments Fair value
EOOO R £000 i £000
Trade ana other recevables 294 - 294
Frepayroonts 635 - 635
Cast: ana Cash equvalents 7858 7858
Trade and other crediors (2.206) - (2,206
Loans (58,816 - (58,816}

28 553

Totai cons:derat;on

Goodwil resuiting from the business comb nation was nil

=y

o

(Tl
,v\J

The conso.dated statemert of comprenens.ve incorne for the year includes 2,000 revenu
orofit after tax of £63€,0

rt
)0 respect of trus acou'sition

nd

M
[al}
a
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b) Doveryard Limited acquisition

On 22 October 2021, the Group acquired Doveryara Limited and 15 subs'd.ary trrough the purchase of

1C0% of the srare capital for con

The folowing tabies summarise the considerat on pa.d oy the Groug, tne “ar va.ue of assets

Lab'lities assumed at the acquisit on date.

nsigerstion of £12,414 00

acquired, arc

Consideration @ et e E000

Lirecily attnbutasle costs - 1037

Total consnderat:on o 13 414

Detals of the farr valug of the net assets acqurred and goodwill arising are as folows.

Book Adjustments Fair

values value

_ - E000 £000 £'000

Trade and other recowabiles 52 - 52

Prepaymerts and accrucd ncome 193 - 153

Irade anc other creditors (467) - 467)
Net assets acquired T ) 347 - 347 B
f‘oodw - ) o ) 13 057”'
Total consuderatlon B 13 414w

Goodwill resulung frorm the business comsirat.o
years, reflecting tre Ufespan

of the assets acquired

wasz E13,067,000 and has an estmated u

seful ife of 25

nsoldatea statement of comprehensive income for tne year includges Ll of revenue and a 10ss
of £123.000 in respect of this acquistion.
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¢} Dulacca acquisition
On 27 August 2021, the Growg acguirec Julacca WF Ho.geo PTY Lid and e three subsidiares through the
=

purchase of 160% of The share canital for consderat.on of £115,680,0C20

The following tables sumsrmarise the consideration paid by the Group, the far value of the assets acguire
and the liatylites assamie at the acqguisition date A list of the entiies acouired ncluded in "ote 79

Consnderatlon AUD‘OOO Exchange Rate £'000
(,asr TR by S e s e 21?55;. 18904 — 215(}85 .
[,\rmtly atributagle o 1,126 18504 595
Total consideration -  21me83 uses0

Detars of tne fair vaiue of the ner assets acqured and intangible arsing are as follows

Book Adjustments Fair Book Adjustments Fair
values value values value
AUD 000 AUD'C00 AUD 000' E'OOO i £‘000 £‘000
R T;;7655m 56937 e '6 Q37 .
Trace ana cther recervables 10,151 - 10,131 5357 - 5,357
Cath and Cash eguvalents 103,072 - 103.072 54,525 - 54,525
Conials and defer ( 09 ) - (IO 95)) !5 793} - (': /’93)
Net assetsmacqulred 209,884 I 209 884 111,026 o — 7 111 026 ’
Irtan ib.e - S 8799 T T 4654
Total consideration 218683 115,680
Intangioles resuitng from the assel purchase was £4,654,000 and has an sstimasted useful e of 30 years,
ref.ectirg the ! fcscaﬂ of tre assets acqulred.
“he corzolidaied statement of comorenens ve income for the yvear noludes Enil of revenue and a .0ss after

tax of £237000 in respect of 7is acquisiion.

|
i
|
|
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d) Zestec Asset Mangement Limited acquisition

On 32 January 2021, the Groug scquired Zestes Asset Mangemenrt Limited a project sources for rooftop

yes

zoiar, througn the nurchase of Z00%

of the snare cactal for consideration of £4,765,000

Tre folowing tables summarnise the consideration paid oy the Groun, the far vawe of asse's acguired, ard
Labilitizs assLmed at ine acquisiban date
Consideration £'000
o] 3672
Deferred corsderaion -
Direc:ly attnbutabre costs 1,063
Total consideration 4,765
Cetails of the fair value of the net assets zcquired and goodwill ansing sre as follows
Book Adjustments Fair
values value
£'000 £000 £000

Trade and other cred.tors
Trade and other receivaties
Cash ana casn eguivalerts

rner loans

156
{574)
400

1.012
(46)

156
(574)
400

1019

e

Net assets acqulred - 955 955

Goodw 3810
Total consideration 4,765

Goodw |l resuitng from the cusiness compinat on was £3,.810.000 and has an estirmatec useful life of 10
years, reflecting trne estimated wfespan of tre assets acquired.

The consoldated statement of comrprehensive income for the year includes £198 000 of revenue and a loss
P ¥ .

before tax of £494,000 0 respect of this acau'sition,
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e} Elivia Homes acquisition

On 23 Mc/ 2022 the Group acquired Elvia Holdings Lim ted and s subsidiares, through tne purchase of j

100% of the share caoital for consideration of £3°.,654,000. 3

The foilowing tables summarise the cons:deration pad by tre Group, the far value of azsets acqured, ahc ;

liabilties assurmed at the acguistion date A list of the ertines acqured are ncluded n note 23, i

Con 'deratmn ) N

Total consuieratmn > 684 '

- - ;

Detai's of the fair vawe of the net assets acquired and goodwll arnizing are as fallows

Book Adjustments Fair %

values value

£ 000 ’000 E.'OOO
Fixed u"otc 418 - 418
Intanqiole a55ats 11,767 - 11.767

Srock H9 939 - 69,9359 :
Trade and oiher centors 26039 - 2605
Casin and cash equvaernts 11603 - 11603
Accruals and deferred income 1420 - 420)
Provis-ons (930] - (930)

Ceferred tax 6.000 11,400} 4,600 :

169.453) - (69.453) 5

31 533 (1 400) 30,133 j

(noouww 1551

Total consideration 31,684 i

|

Goodwil resulting from the business combiration was £1,550 000 a10 has an estmates useful life of 16 j

|

years, reflecting the lfespar of tre azsets aoquired

hv conscudated stztement of comprehersye imcome fr the year includes reverue ¢f £25024000 and 3
r
f

profit before ax of £1 502,000 in respeci o

th's ar Quua tion
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zg ST = x\ vl jl:i -

Our reporied results are preparec 'n accerdance with United Kirgoom Accourting Staraaras,
Financial Reporting Standard 102, as detaicd in e Financial Statermenis Start:ng olale
= include those that
hat distort year-or-year comearisons Tnese

Report. 'n measurrg our perforrarce, the financial reasures that we
derved fror our reported reslts in order o elrnirate factors t
arc considersc non-CAAS firanc al measuras.

Net debt
We provide ret debt in
is computed as follows

adaition to cash and gross d

Bark .oans ard overdra®s

Ciher toans
Gross deht

C a5
N et debt

at banP a'"d Il har

BB R A E YR T P AT PRk R EA 0B e 2§ o v

11

f256 415)

793 167

page 3

ncluding
5of the Annual
~have been

5t as a way of assessing our overall casn poaltion and it
2022 2021
L More £000 £°000
- - lf 1044218 8;1918
14, 15 5,364 -
ige9s82 871918

fl/’2478)

699 440
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EBITDA ]
Earnings before interest, tax, depreciation and amortsaton UESITDA’) s caculated oy adjusing profit after
tax for nterest, tax, depreciation and amaortsation, in aaaition to Income and expenses that do not relate to
the day to day operations ©f the Group, We provide EBITOA ir addition to profit after tax as it allows us (©

assess our performance without the effects of firancing ard capital expenditures !

The following table deta’ls the adiustments maae 1o the reported results

lrestated} ‘

2022 2021 i

Prof}tl(los s)forthe fmanc.aly - i ARSI LTSS SRV R b TR PR b T T Kt T i o |
Al
Amartsation of intangibio assers 2 37849 37704 1‘
mMparrment of intanqinle assets g 7913 - 3
Deorectation of tangible assets 2 101,802 24697
Interest payavle and Srkar expenses & 33554 36,067 {3
txrcentonal tems 1,105 - %
Tax / 15,294 8,349
| meg i‘
Incarnea from cteer fixed asset investrments (5,249) {445}
Share of operating profit in joint verture - (1.755) J
Profi on disposal of subsidanes (29,532} 128.568) (
Interest recanvaly’e and sirmiiar Income: |5} {130) {997 l

EBITDA 194,916 104,036 ;

Note 26 detaws the prior enod adiustments i

!
h
!
|
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Notes to the financial statements for the year ended 30 June 2022

EG . e Lo

Cetals of the subsidiary uncertakings are a

Name

Abbots‘%;‘_ﬁt‘cnéoiar Ener
Adalinda Solar SPV 1 Limited™
Agr;‘;u -2 SARLS

Al Notworks um teg™

Alpcints Fiore L rized®

Auchercarroch Energy Lmited®”
Auguhirie Lana Company Limiteg!®
Avenue Sclar Farm Lirmted”

Bantury Power Lirmted”

[¥a)

Batisclaire 5 SARL*

Batisol ARL*

L

.t
[¥s)

e
Bectley Energy Limited™
Beighton Enargy Lrmited”
Berneun Wind Farm Lig”™
Sellrouse Erergy Limited™
Birch Estate Solar Limited”™
Blaby Sciar Farm Limsted™
BNRGIOW Linmted™

Bolarm Energy L rmited”

o

oomerang Energy Limited
Boreas Energy Limited™
Brattor Fleming Limited”™

Breck Solar Limied”

EBryn Yr Odyn Sclar Developrnents ~oldin

Liruted™”

Bryr Yr Odyn Sciar Developments Lim'ted™

Bury FPower umited”

Cadoxton Reserve Power Limited™

Caicas Energy Limited”

Cark Limited®

|n orporatlon

gy holdirg Lrited”

W

Country of

UK
LIK
France

UK

LK

UK
UK
UK
UK
France
Frarice
UK
UK
UK
UK
UK
UK
UK
LiK
UK
UK
LK
LK
LK
LK
UK
UK
UK

Iretand

SaE hahensarhva

Ordmgry

Class of
shares

Ordinary
Crdinary
Ordmary
Ordinary

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%

100%
1G0%
160%
100%

Principal

Holdmg actlwty
100%

B b e eptba

Holding romoam
Energy generation
Energy generation

Helding company

Fiore network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
olding company
olding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation

olding company

Energy generation

atspnes




4 | FINANCIAL STATEMENTS 20 JUNE 2022

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

Name

B

BRI EEEES G 6 L T, SETHRaan e

Country of
incorporation

e T T Dl TR s

Class of
shares

O R T

Principal

Holding activity

a1 1 B, SR e T SR A £ SO

Caswetl Solar Farm Limited™ UK QOrdinary 100% Erergy generation
Cathkin Energy Limited”™” UK Ordinary 100% Energy generation
Causiigey Limited™ UK Crdinary 100% Energy generation
Cedar Energy and infrastrucidre Lirmited UK Ordinary 100% Holding company
CEPE Bercerorne SARLY France Ordinary 100% Energy generation
Ef:;f;;iosl;ﬁi?( de Production d Energie de oo oo Qrdinary 100% Energy generation
CEPL de la Salesse SARLT France Qrdinary 100% Energy generation
CFPRE de Marsanne SARLY France Crdinary 100% Energy generation
CEPE Hawt du Saule’ france Ordinary 100% Ernergy generation
CEPE de la Roche Quatre Riviares SAR France Ordinary 100% Energy generation
CEPE gu pays de St Se ne SARL France Ordinary 100% Energy generation
CER3 S AT France Ordinary 100% Holding cormpany
Chelson Meadow Energy Lmned” UK Ordinary 1007 Energy generation
Chistion Sclar Farmm Holdings Lirnited” UK Ordinary 100% Haiding company
Crttering Solar Two Limited™” UK Ordinary 100% Energy generation
Cilgweyn Energy Limnited” UK Ordinary 100% Dormant company
Clarirs Farrn Limited™ UK Ordinary 100% Energy generation
Clararmond Solar 5FY 1 Limited™ UK Ordinary 100% Energy generation
CLP Developmenis uimited” UK Ordinary 100% Dormant company
CLP Ervirogas Limitea™ UK Ordinary 100% Eg:\xggn of OEM
UK Ordinary 100% Dormant company
UK Ordinary 100% Bormant company
UK Crdinary 100% Holding company
UK Ordinary 100% Holding company
LK Ordinary 100% Holding compariy
UK Ordinary 100% Holding company
UK Crdinary 100% Holding company
UK Crdinary 100% Energy generation
TLPE ROC - 2 Limm tea™ UK Ordinary 100% Energy generation
CLPE ROC = 3 Uimited™ UK Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

B I MR AR At

CLBE R’QC - 3»1 I‘,,\r‘nited“

CPE ROC —- 4 Lirrrec™

ClLPE ROC — 44 Limited™

Clynz Power Lirmitea™

Colsterworth Energy L mited™
Connon Badge Energy Limited™
Cotesbach Frergy Lirited™

Cour Wind Farm (Scotlard) Limited™”

Crapnell Farm Limited™

Crayfern Homes {Soutn Coast) Limateg!

Crayfern Limited-!

Crayfern Suniey (Sinfold! Lirmited

Craymarsn Limited™

Cressing Solar Farm umited”™
Culvery Power Limited™

Cynon Power Lim-teg™

Dafen Reserve Power Lirnited”™

Cairy House Solar Limited™
Deepcale Farm Solar umited”
Ooveryard Lirmited”™

Drapers Farm Limited”

Culacca Energy Project Co PTY L™

Dulatca Energy Project finCao PTY Lig"

Dulacca Energy Project Holdoo Co PTY ctd?

Culacca WF Howloo PTY L2
Drytfryr Brodyn Lirmited™
Eakring Lirmiea™

Elecscl Camargue SARLY
Elecsai France 7 SARL®
Elecso France 11 SARL
Elecsol France 15 SARL®

Elecsal France 19 SARL®

Country of Class of
incorporation shares .
QK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordiniary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
1K Ordinary
LK Ordinary
UK Crdinary
LUK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Australia Qrdinary
Australia Ordinary
Australia Ordinary
Australia Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary

Holding activity

100%
100%
100%
1C00%
100%
100%
100%
100%
100%

Principal

Energy genér;ation
Erergy generation
Energy generation
Energy generation
Energy gereration
Energy generation
Energy gensration
Energy generation
Energy generat:on

Development of
bullding projects

Construction of
domestic bulldings

Deveopment of
building prajects

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Energy generaticn
Energy generaticn
Energy generation
Energy generation

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

Country of Class of Principal

incorporation shares Holding activity
ol Frarce 27 SARL® France Crdinary 100% Erergy generation
Fiecsol Frarce 24 SARL® France QOrdinary 100% Energy generation
Flecsol France 25 SARLS France Ordinary 100% Energy generation
Clecsol France 28 SARL® France Ordinary 100% Erergy generation
Elecsal Franceo 41 SARL* France Ordinary 100% Energy generation
Elerscl Haut var SARL® Framce Ordinary 100% Energy generation
Elios Energy 2 France SASY France Ordinary 100% Holding compary
Flios Energy 2 Lirnited UK Ordinary 100% Holding company
Flocs Energy 3 Frarce SASS France Orainary 100% Helding company
Evcs Fnergy Holdngs 2 Limited™ UK Ordinary 100% Holding company
Elos Energy Holdings 2 Linuted™ UK Qrdinary 100% Holding company
Elize Ernergy Holdrgs Lirmited” UK Ordinary 100% Holding company
Elios Renewable Erergy limited™ UK Ordinary 100% Holding company
s Ei e o N ‘ o Construction of
Elwvia Developrrent Firarce wm ted UK Ordinary 100% domestic buildings
Ordinary Financial services
Eavia Holdings Lirnited UK Deferred 100% . :
holding companies
Preference
Construction of
Wa Bomes (Cantrall Liritea®® [ nar 100% ; o
Elivia Homres (Central) Limited UK Ordinary GO% domestic buitdings
. . Construction of
Elva Haomes (Dormzsnt 21 Limited ™ nary % i et
Elva Homes (Dorrmant 21 Lirnited UK Ordinary 100% domestic buildings
. Construction of
% crres (Grarags Road! Lir-tec 'l 4 ! % 3 )
timva Hemes (Grarge Road) Lirnied VK Ordinary 100% domestic buildings
—— " ) e - e Development of
Eiva Homes (Netley) ['mited UK Ordinary 100% building projects
) Construction of
\ e (T e el ( % b
Elvia Hormes (Southern) Limited UK Qrdinary 100% domestic buildings
Eivia Homes Surciton) Limited! UK Crdinary 100% Construction of
‘ T domestic buildings
. - . Deveiopment of
tiva domes Lirmated UK inary 00% ; .
tvea domies L i K Ordinary 100% building projects
. ‘ . Development of
wha Nortk Lipeced-t P | % o
Elvea Nortk Lired UK Ordinary 100% building projects
Construction of
o et N o domestic buildings
Fovis Oxtord Lir ted UK Ordnary 100% Buying and seiling of
own real estate
R ‘ tructi f
Elvia South Limreg!: UK Ordinary  100%  constuctiono

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

Name
Clivia Southern Limited"!

Ell comibe Limited™

Energy Power Rescurces Limied™

EPR Ely Lim:ted”™

EPX Eye Lirnnad™

ER= Clarford wred”

EPR Rerewsatle tnergy - mited”™
EPR Srotland Limited?®™

EFR Tretford Lirnsted™

Eucawyptus Erergy Howdings Lamited™
Eucalyptus Erergy Limiteg™

Feltwell Energy Limited™

O A P Y PT O PE e

Ferrn Energy Cour Holamngs Limited™

Ferrs Energy Holdings Limited™

Ferr: Energy Limited™

Fern Energy Wind Ho.dings Limited™

Fern Fiore Limited™

Fern -zalthcare Holdings Limited™
Fern infrastructure Limited”™

Fern Renewsable Energy Limited™
-

Fern Rooftop Solar (A) Limited™

Fern Rooftop Sotar (BBO)

Fern Rocfiop Soler (Zestac) Limited™

Fern Trading Ceveloprrent Limited™

Ferr Trading Group Limeted

Fern UK Power Deveiopments Lirited”

Fibrophos Limitea™
Four Bur-cws Limited™

Frastrorpe Wirc Farm Limited™

Country of Class of
Encqrporation shaﬂi?
LK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
K Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordmary
UK Ordinary
UK Ordinary
K Crdinary
UK Crdinary
UK Crdinary
UK Crdinary
LIK Ordinary
UK Urdinary
UK UK

UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary

1007%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
160%

Principal

Holctmg Dactmty

R BB 2w ok b 7

Comstrurtion of
domestic buildings
Buying and seling of
own real estate

Energy generation

Erergy project
development and
managemert
ServICes

Energy generation
Energy generat:on
Energy generat:on
Holding company
Energy generation
Energy gereration
Holding company
Holding company
Energy generation
Holding company
Holding company
Hoiding company
Holding compary
Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Halding company
Suppty of feruliser
Energy generation

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

Name

Garlaff Energy Lirited®

Giganet Fbre Lid™

Giganet Limited”

Gienchamber Wind Energy wimited

Grange Wind Farm Lirited™
Guardbride SF zo.o!
Harpolrne Powes Lirmited ™

Haymaker {ieurt Mill; _td™

Fayrnaker (Matewood) Holaings Limited™

Haymaker (Natewood; Ltd”

Faymakear (Oaxiands) Howdings Limil

Haymalker (Oartands] Lid™
Helrm Power 2 Liraited”
Helrn Power Limrited™
Higher Knapp Farm wrrited™
il End Farm Lirrered”
Folamoor Limized”

bl Raserve Powver Limited™
Hors't SPY 1 Limited™
lrimergharn Power Limeied™

Irwell Power Limited”

Jameson Roao Erergy Liriea”

Jurassic Fibre Holdings Lirited”

Jurasaic Fibra Lirmited

Fin BPowsr Limmirec™

rrarm Lirites™

[
=
]
)
@]
3
(¥l
o
ar

LLu Communications Lid™

Loddor Power Limmited™

R R R B R R 8 R bbb e 402+

rer

Sl8

Principal

Dormant company

Fibre network
production

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding compary
Energy generation
Holding company
Energy generation
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy genearation
Holding company

Fiore network
production

Energy generation
Energy generation
Energy generation
Energy gereration
Energy generation

Fibre network
production

Country of Class of
§Qggsgpration & shares Holding aftivity
UK Qrdinary 100%
UK Ordinary 160%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
Poland Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Qrdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
K Ordinary 100%
UK Crchinary 100%
UK Crdinary 0%
UK Ordinary 90%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 10C0%
UK Ordinary 100%

Erergy generation

o e BT b Bt et 2
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Notes to the financial statements for the year ended 30 June 2022

Name
Lovedean amitad”
Lumirance Solar Lirmdted™
M1Z Sotutiors Limited™
Mansior Thorme Umited™
March Trniergy Lamited™
Marder Power Limited”
Marlay Thatch Solar Limited™
Meacows Farm Limited™
Malbouarn Sotar Limited”™
Melton LG Energy Dirmited”

Melton LG Holding Lirmitec™

Metton LG ROC Limited™

Melton Renewabdle Energy (Holzirgs! Lirtea™

Melton Rerewanle Energy Newce Limitea™

Melton Renewable Energy UK Limited
P HIl Farm Solar Limited™
rMingay Farm Hols ng Limited™
MSP Decoy Ltd”

MSP Strete Ltd™

MEP Tregassow Limited™

MTS Hatchlands Solar Ltd”
Novern Power smized”

New Row Farm Limited™
Mewlands Sclar Limitea™

MNinmis Farm Limited™”

Nartin Perrott Frint Farm Liruted”
Mortawichn Power | mited”
Notos Energy Limited™

Cgmiore Power Limited™

Cighall Energy Recovery Holdings Limitea™

Cine Ashford Healthcare Lirmited

Cne Hatfieid Hospita! Limited

e R KA ARG FE Tk THY A T A5 B R TAN Ve AN E G s

Country of
incorporation
LK

EIPRFPPPITE S STUE P

UK
UK

UK

LK
UK
UK
UK
UK
UK
UK
UK
UK
LK
UK
UK
LUK
UK
UK
UK
UK
UK

UK

UK

Class of
shares

Ordmary«
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
COrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordinary
Ordinary

Crdinary

Ordinary

SR VRN

Helding

Principal
activiﬁt! o

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
8%

90%

Energy gereration
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Hclding company
Holding comgany

Asset leasing
company

Holding company
Holding company
Haclding company
Energy generation
Hclding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
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 AR AV Y ot o LR gy s

One Heaithcare Partrers Limite
Orta Wedgehil Solar Howings Limited™

Oria Wedgehill Solar Limired™

Pafreys Barton Limited™
Parciau Held ngs Limitec™

Farciau Limited™
Fark Broadband Limited™

Pearrnat Solar 2 _td”

Fitchford (Condover Anrtiel;
Lrnited™

Fitts Faren Limntad™
Eaorthos Solar Limmited’

Pyms Lane Solar Ltd™

Oueens Fark R"oad Erergy Limited™

Rangeford Carz _mited”

Rangefora Chertsey Lim.ted™

Rangeford Crencester Umited™

Rangeford Dorking wrniteg™

Rangeford Holdings aimiteg™

Rangefore Pckenng omiteg™

Fangeford RAP Limited™

s

zachies Farm orries’
Rediaxe Fower Lirmad”

Ryston Estate Limitec”

AR TRARS A o nir

{8

o

-
4

Country of Class of Principat
incorporation shares _Holding activity
UK Ordinary 85% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Ernergy generation
UK Ordinary 100% Erergy generstion
UK Qrdinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 160% Fibre ne;work
production
UK Ordinary 100% Energy generation
UK Ordinary 100% Erergy generation
UK Ordinary 10G% Energy generation
UK Ordinary 100% Holding compary
UK Ordinary 100% Energy generation
UK Crdinary 100% Erergy generation
UK Ordinary 100% Care servscels’ for a
retirement village
s vill )
UK Ordinary 100% Rear(}ement Aliage
devetopment
i will
UK Ordinary 100% Retirement village
development
i 1t
UK Ordinary 100% Retirerment village
developrnent
UK Ordinary 100% Holding comipany
{ ! )
LK Ordinary 100% Retirement village
development
UK Ordinary 100% Retirernent village
develocpment
UK Ordinary 100% Holding company
UK Crdinary 100% Ffet\rement village
development
UK Ordinary 100% Erergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
France Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Fibre network

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

Name ‘
Singrug Ho.dings Limited”
Sngrue Lormited™

Six Hills Lare {(Ragdale] timited™
Sxelbrooke Energy Limited”

Swaghtergste omited”

Sretterton Renewab.e Power fusls rrded”

Snetterton Renewakie Power Holdings Lirrited™

Snettertion Fenewabie Power Limiteg™

Solarf LPDB SARL!
Solarfi SPG1 SARL®
Selarfi SPO2 SARL®
Solarfl SP04 SARL?
Sailarh SP05 SARLY
Solarh SPOS SARLY
Solarfi SP10 SARLS
Seutheormbe Farm Limited™

St Asaph Power Lirmited”™

Steacfast Parknouse Solar Limited™

Steacfast Rudge Solar Lid”

Sreacfast Shipton Belinger Solar Smited®

Steliar Power Limited
Stonayhill Energy Limited?
Sulis Energy Limited™
Surmmerston Energy Limited?”

Sunley Cravfern Lavant LLPY™
Swish Flbre Contractirg Jmited®
Swish Fibre Limited®

Swish Flbre Nerwerks Lg®
Swish Fbre Services Lirmitea®

Swnish Fibre Yorkshire®

Swish Trading Limited™

Country of

incorporation

PR TR

UK
LK
UK
UK
UK
UK
UK
UK
France
France
France
France
France
France
France

UK

UK
UK

UK

UK

LK

UK

UK

UK

shares

Class of

Ordinary
Ordinary
Crrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
NA

Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

Ordinary

100%
100%
100%
100%

100%

100%
100%
100%
100%
1607%
160%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
50%

100%

BO%

100%

Principal

Holding _activity

R e TRTIR TR e ey

Holding cormpany
Energy generabion
Energy generation
Energy gereration
Energy generation

Supply of biomass
fuet

Hoding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Dormant company
Hclding company
Energy generation
NA

Fibre network
production

Holding company

Fibre network
production

Fibre network
production

Fibre network
production

Holding company
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TGC Solar 107 Lirmited™

TG Soar 68 Limiteg™

TGO Solar 83 Limted™

The Fern Power Cornpany Limited”
The Holl-es Salar Farm Limitea™
Thoreshy Estate (Rudby) umitec™
Titngnam Power Lim ed”
Todniits Energy Limited"
Tredowr Farrn Lirmred™

Turves Solar Limited™

UKSZ 15 Soar Limited”

rsited Mines Energy Lirnitod™
WCSE Ltd”

Voeiona Selar Limited™

voners Fnergy Limited

Vitnf Limited™

Vortafrance D1 3ARLS

Voitafrance 05 SARL?
voitafrances 12 SARLY

Volafrance SARLY

Yortoss Limiteg™

-

Yorboes US Inc?
Wadsesck Green Lire e’
A

W

Waterloo Soar Park Holdings Lrnited™

Waterlco Soar Park L mited”
Week Farm 2 Limted”
Westwood Powes Limited™

Westwond S0ar Lirred”

Vaasw ck Green Property Serv s Limted”

Holding activity

Principal

Country of Class of
incorporation sbares

UK Crdinary
UK Ordinary
(Sh Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
France Ordinary
France Ordinary
France Ordinary
France Grdinary
UK Ordinary
USA Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Orchinary

100%
100%
100%
100%
100%
100%
100%
100%
100%
i00%
100%
100%
100%

100%

1007%
100%

10C%

100%
100%
100%
100%
100%

100%

100%

Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Energy generation
Ernergy genearation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy genaration
Energy generation

Fibre network
production

Erergy generation
Holding company

Fibre network
production

Energy generation
Erergy generation
Erergy generation
Energy generation
Holding company

Fibre natwork
production

Retirement village
operator

Service charge
administrator

Energy generation
Holding companry
Erergy generation
Erergy generation
Energy generation

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

Country of Class of
incorporation shares

dmvn T R R S oha T ove kR N wamotsy v

Name

Wethergen Energy Limitea”™ UK Ordinary
Wharf Power Lirmtad” K Ordinary
WwWhidden Farm Limted™ UK Ordinary

Whinney Hill Energy Limited™ UK Ordinary

Wircelle Sclar HMoldings L rited™ UK Ordinary

Wosverramptor Power Ltd” IJK Ordinary

Wryde Croft Wing Farm Lim'tedt” UK Ordinary
UK

UK

WSE Bradford Limted™ Ordinary

WHE Hulizvingren Hold ngs Limites™ Ordinary
WhE Hullavington Limted” Ordinary
WSE Park Wall Limited”™ Ordinary
WSE Pyde Drove Limited” Ordinary

Zester Asset Management Lirmsted” Ordinary

S RO % B BB R HAS RN 0SS R G SRR Rk bnbory b A PIE T

Holding activity

HRREOR SIS bt b

100
100
100
100
100
100
100
100
109
100
100
100
100

%
%
%
%
%
%
%
%
%
%

%

o

Principal

Energy generation
Energy generation
Enargy gereration
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation

Energy generation

Cuckeo Intermet Ltd
Vitrfi g tal Linstes

405 Limired

Date
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09/08/2022
51/08/2022
13/07/2022
2211172022

“Sunsidianes exept from adde oy vistue of s480A of the Companies Act 2006
“Subskharies exernp: from acdit by virtue of $4794 of the Comparies Act 2006,

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

Dissolved or sold during the year and up until §igning o S B \Rate .
Ridge Wind Acguisition Limited 20/07/2021
Fern Frergy Ridgewind Acquisitions Lirrted 14/09/2021
Ferr Crergy RidoeW nd Ho'dngs Lir:iad 21/09/2021
Fern fnergy Partnerships Holdings Lirmized 21/09/2021
Fraisthorpe (Holding) Limited 29/03/2022
[3Y Cldhall 2rergy Recovery Limited 15/09/2022
Comm2i Lid 15/05/2022
Dariingtor Pant Holdeo Pty _mited a8/G712022
Oarlingzor Point So.ar Farm Pry Lmted 08/07/2022
Caringron Point Subhoides Py Limited 08/07/2022
Nordic Power Development Lirited 231272021
Voyrinkangas Wind Farm Oy 2511212021
Sauramaz Wing Farm Oy 23/12/2021
The regetered ofice of all comparies listed aoove 1s at 6th Floor, 33 holoern, Lo~don, England, N 2T

except for tnese set out Deiw:
1wl Greybowska 2/29 G0-131, Warsaw, Polznd

2 Prsent Masons LLP, Capital Square 58 Morrizon Street, Eainburgh, Scotiand, £ri3 88P

3. 1 West Regent Street, Glasgow, G2 TAP
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5. The Carrage House, Staron Works, Staton Road, Clavercor, Warnw cshre, United Kingdor, CY35 SPE
7. Zone ndustela e Coorine 115 Rues Du Moure.et 84000 Avgnon, France

8. 13 Saussoury Place, Lercon, England, Wik 1F0

0

Tne Corporation Trust Company, Corporat-on Trust Cenier, 1205 Orange Streer, Wimingion 19801
Un.ted States

10 4th Floor Salire Coort, 20 Castle Terrace, Eainburgh, Scotiznd, EHL 28N

11, Apcio House, Mercury Far< Wycomoe _ane, Wooturn Green, —igh Wycombe, Ercland, =F10 GH-
101 Colling Srreet, Melbourne, Viciona, 3500, Adstralia

fort Court, Egg Farr _ane, X ngs Langiey, certfordshire, WD4 8LR

14, 7-8 Suatford Pace, Lendon, —ngard, Wil 1AY

The cirectors beliave that the carryirg value of the ~vestmerts is supportec Oy et ungerying ret assets
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Fern's share price has performed in line with targets

Fern Traging Limited is an unlisted company. Every month, our Board of Directors agrees a price at wrch it
will be walurg to ssue new shares The share price is unaudited,

The figures beiow include tne snare price of the previous parant (now Fern Tradirig Group Lirmited) as wel

as this entity,

Share price growth since inception: Fern Trading Limited
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Performance is caicuiaiea based on the sa.e price for Fern's shares at 2 Jure each year The share price is

S
)
i

not suject to audit by trnst & Young LL

Annual discrete performance

Financial Year Discrete share price performance
Jure 2021-22 S 9.91%

Jurne 2020-21 4.87%

Jume 201920 R 0.33%
June 2018-19 6.23%

June 20748 108%
Jrun;e 2016-17 . - 7 | 5.54%

June 2015-16 3.83%
lunezaiais . ze8%
June 2012-14 3.72%

J‘gme 2;012713 - ‘ 3.9‘)%

June 2011-12 1.02%

Source Coicous irvestments Limited, 2 June 2027
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6 | COMPANY INFORMATION

Directors and advisers

Directors ! Registered offics
PS Latham oth Fioor, 33 telborn,
K Willey ¢ Leadon, England ECLN 241

PG Barlow :
T Arthiur (appoined 1 July 2022) Pondependent auditors |
¢ i Ermst & Young LL2
A — : |
Lanpany secretary L Beotard Hlouse |
Octopus Comrpany secratarial Services Limited i 16 Bedford Sireet,
i Belfast BTZ 70T
Company number :

12601636

Forward-locking statements

Ths Annual Report containg certamn forward-lookng statements related 0 the Compary's fJuture business

and finar.cial perfcrmarce and future events or doveloprents. These siaternents gre basec on the cureant

rrowledge zrd expeciaticns of maragement and ace subject to 2ssumpotions, rsks and unceant s, some
of wh ch are regted to facrors that are ceyond the control of the Company Accordirgly, no assurance

be given tat any particular exgectation will oe met and forward-lcoking siatements regardng past o S Oor
as e shoula not be faken as a representation that such trends or actvies wll continue in the future 355:

performance carnot be relied on as a gu de o fure perferrmance, Nothing 0 ths A-nua. Repert snouwd ce
; construed as a profin forecast.




