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1} OVERVIEW

Group snapshot

Revenue
Revenue has increased by

over 82% in the last 3 years

from £390m in 2020 to
£712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
pecple

Carbon offsets

Our renewable energy sites’
carbon saving Is cver 822,600
carbon tonnes this year

Number of loans

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

Number of sites

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

Cr Group was 0 a solid posiuen comirg out of
19 ard o

CUs ness nas contnued W perform robustly
=

the loc<down respanze to Covid-2
througnout the year. This yedar hias seen scre
urforecasted growiln in value of certain d visions

prircanty driven by tre ircrease noerergy prices

Fern Tradi~g Linted ("tne Company” or tegether
Wiy its subsiciaries “tre Group”) V"'g‘:ta ccnsistent

growth for srarenoiders over the iong term, with a

cus on steady and predictable growth, this is
_Da*tm,utar\,y rrportant during more crallerging

economic conditions We nave a dversfed and

simess netoing a Grous witn more than

o trading Fisicry arg amoitor The Groun
cormprses more thas 300 coempanies that have

ctors ovor many yeass

essental sectors that

we aypect Gily trough markes
volatiity

From th's secure bhase we have nzen able to add

ncremernital expansion and diversirZaton N a
measured way tnrougk seex g oul Spparuriies n
naw ad,acent sectors Triese sectors provide us

wWtn a patiorm g cortinue 1o expa~d in lire with
Toagay, our Grouc Con prises
energy, urop rty lending, neattncare infrastruciure

fisre and Howu

We nave grawn

t0 be a signifcant praserce w tnin o
esianlsmed sectors, nroducing £.2% of the UK’
nd ~ 7% of the LUK's onshore wird
erergy outo'ut, anc buiding a £351r skert and

werrm lending business that facilbhirates the

ction ard 'miprovement of borres

throuanout the UKL

" ke Compary's share price dewvered 12% grows
Gver tne £asT 12 mMorths. S
of 4% growlth per arru™

s atirioutab 2 o our enargy deesion, wihic™ 7 as
Cerneftted from a sgrifcant ncrease n iorg-tarm

(\

ncrease in the vaiue of cur energy dwision was
ted by solid operat on ap»’:fumd”babb 3

or
aill zectors and $ome organic growin n nawaer

We reman 2 supportve emoloyern, with more than
1630 full-tme

owr and operate, end indi

sizif acrois e businesses thal we
rect erngloyment
grovided for hundreds more peop & tnrough
cortracts tmat we nave 1IN pece

A reflection on our year

Qe busness raised £4ACAm fromn nvestors this year
delvered Zonsisient reveniues while growing caolial
deploymrent, resulting in £712rn in revenue
ge-erared across tne Group (2020 £425m; ane net

gssets of £2.219m (2021 £1 888 rasiatad).

The francigl siatemeants for the year show an
veratng orofit before tax of 543 m anainst Gur
expected outcome of g smal accountng prokt This

s of energy

s, whion provde
are ntentionatly
dversifiad acress a range of tecnrcloges 1o mingate
cerformrance in g spedific secior anc
y. predictabie share prce
growtn, nowever, ther valuas cam stul be immpacteg
by charges 1n prong and cemand We nave seen
consecutive ard maserial increases ir lorg term
enmf/ prce forecasts and erergy forwa g rates

wver the last

£ 15 mortns as the g.coa.

o rvj recOVErs fror e Covig-12 pardemic

Cur aszets

year wiin tne ac

jursdctiong, 85

the L4 coremedial and rousma: foofop selar
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Chief Executive’s review

markets and starting construct on on a

=4

farm in Australia. At the start of the year we added

a‘large windd

rineg addit.onal sies o owr raserve cower division

3

whiIch brings us up to 26 sites o total lcomparen t

ten sites for mrost of 2021) These sites have
performed ahesd of expectations, generating
ar

EBTOA of £26m (2021, £1m) during the ye
O suecassful and well-estabisned piomass

division continues to werform weall and has
delivered stable returns since acquiston in 2025

1z year, | have been parucular!}f pieased 10 see
strong perfommme at our noweast b:omass site in

Snetterton, East Anglia, which was acquired in April

2021, proving 1o be a valuabie addiion to the

business Turnng the year we purchased a Waste-
to-Energy facility currently
Ayrshire The facility has been in gevelopment for
three years and will be capabie o° processing over

nder construchor in

185,600 tonnes par annum &f non-recyciabe
hcusehold, corrmergial and indusinal waste which
woud otherwise be sent to landhit or exported
This wil: generate 17 MWe of low carbon electrnicity,
o power 30,000 nornes It will be the first
large-scale, subsidy free wasie-to-eneray projectin
western Scotiand and projected comp
ir early 2024,

enough t

letion date s

Cver recent years, rmany of our energy assels have
been under caonstruction which nas conuibuted to
cur prevousty reported aceounting losses
typical of such businesses durng growtn phase
evan when cash generative, cecause Inance costs
and accounting cnarges, such as depreciation,
exceeasd revenyes, This division nas now reacned
our target size and sector solit

Accordingly this year | am gieased to renort an
accounting profit before tax of £48m aga nst our
budgeted srmall accounrting groat This slightly
larger than expected profit s due (© the maturty of
tre pertfolio and migher erergy prees; resulting in

iNCreasea revenue from our ererdy div sion as wel

as an increase in inflahon fas exolamed below).

SINESs rna<es up around
ompnses short and mediurr
term: secured loars 10 expenenced prodarty

Cidr proparty teqd‘mg bu
27% of the Croup and ¢
professionais, This establishes part of our business
contirued to perform well, folowing a shert pencd
of slow downr auring Covaa-19 when we
intertionzily chose o write fewer lcans QLr average

loar book was 132 wdrs this year o JK borowers.

Cur lerding arezior has always operated at

oelow 70%) in

order that it mamtans access 1o vaw.able security f
21

corservat've ioan to value levels {
trere ‘s g reduciion in property vaiues This straf
has served the Groun well since inceptor 12 vears
50, ard it has operated through penods or change
several trmes The Groug is taking a naturaiy

cach when assessirg rew lending
opporurwities ir ight of tne changirg econom:c
outlook. To date, the Group has len: £2.2bn of
preperty loans s nce inceptior in 2020, suffering
only £6rm in capital lozses Tris strong track record
< the res.lt of our careful approachk i this sector,
comerising disciolned due diligence, conservatve
d an abitity and wilingness 1o
ctor dunng tires of

loan-to- va ue rah.os an
recuce activity in tnis se
econoraic uncertainty. We will continge to adop?®
tris approacn throughout the coming year

The nealthcare division makes up around 4% of the

Group ard is broadly performirg wel Our
retrerment villages tusiness, Rangeford —oldings
Lirmited {"Rang 1o sell apartments
at three 5ites commenc n of a fourth
vilage :rn Chertsey. and acguired a fitth Iocaton
near Cambridge during the year. Saies at the

o comrnence in 2024,

ford") continued

ED

ed construchio

Chertsey site are expected
while constructior at the Cambridge s.ie s
expecied 1o start 1n 2023 wath the first sales

commencing in 2026

Cwr fibre divisior was establsned in 2015 and
remains an area of growth for the Group, now
compsirg of sk oper g busrnesses Cur
residential businesses, J ss:¢ Fibre, Swisn Fiore,

3ut
i Mg
pepiaduieiq et

thgptrit it e
rEaidmdd
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Chief Executive’s review

Giganet and Allpoints Fibre are building ultrafas:
‘fibre to the premises’ broadoand networks in
regions of the UK which have been overlocked by
arger operato
homes and nusinesses acrass the UK using CityFibre
ard Openreach infrasiruct.are and Vitnfl 1s a sofiware
developmert cormpany which nas

s. Gigaret crovides conrect v ty to

deveiopead
procrietary software to aliow I=iernet Sarvice
Providers to sel. connectivity over wholesate enab.ed
netwaorks, inCiucing Allpoints Fbre. Vorbass s the
UK's only ded'cated erterprise Fore retwork o focus
on providing connectvity Lo businesses in London,

In the year, our resideniat fibre buzinesses

continued 1 rvest canial i expand.rg the
networks in the Home Counties. the Zouth and
Southwest of England, ard are novs orhoarcing
custemers to their networks. gersraurg recurming

roverues for tne Group Our state-of-tne-art
networks are abwe 10 meet customer demand for
nigher broadoand speeds requived as a result of
more workng-from-home and increased uage of

yidec-on-demiang services,

nlongor, Vorhoss nas

a.s0 contrued o build and has

nstallen over

5”6 km of Fore with a cormrmment 1o offer 10Goe

More o up to 15,000 businesses i Central Londor
by 2027

Whlst our fibre duasion remains in a growth phase
for e next 3-5 years we do not expect it tc report
T accourting proif i~

Towards the e~d of the yes

r D
=
M
&
(93
0
D
(4
[
=
9]
=

orocerty

of Elivia Horres {("Elivia™) for 58:)r“-, =
2iIng mid-rmarker

a1 towns 500

the next Tve years with an ultimate arget (¢ deiver
600 homes per year inciuding 200 Fi1gn quaity
affurdabie hormes Elivia nas @ strorg exs

50g
£ACRTENIC Earm WD are <ey I runanig the busness

Inflation and Interest rates
The higher rate of Inflation exgenencea this year
gonsble for some of the

res
outperformance ag

nas Beerr

ainst excectations ir the
HM Treasury forecast that
present unt! 2025, as

o
:gh nftaton s [Heyt
ult we expect to receve more

= reverize for tre

enargy generaed With-n Qur energy division, and a

~igher value from the government subs.aies thar
somie of Gur engrgy sites bereht fror, increas g

the vaue of those sifes. However, & short pericc of

aigh nflaton such as forecast has very atte effec
Grout s expecied to Grow

Ths s becase the renewapic e ergy sites we Twn

I onthe rate at which the

derve the rvalue fro

cashiiows cver tne irme they are expected o

aperaie for, ypicatly 20 yea s or more. i tne
outicok for long-term inf

mpact on cur share price should ce positve

pecaJse it wo i ncrease the reveroc sach of our
tites would exgect to make, 10 cortrast (o 5
alatvely fxed cost pase.

The expected rsen nterest rgles is foracast 1o

return to rerral afier a s gnifcant period of very

olow rates, Thie immediae impact of this on Gur

susiness is expected 10 be treasly neutra s nce

our Croup 1 intentionaly sructured sc as ngi to

excerier ce sigrincant vaile erosion when interest
rates crange, We contnae to take a cautious
approach within our lerding business where the
rfising Interes: ratas are felt more closel
i rave the abil.

nd we

Y.
G reduce e number of oans

we wrie, or alier the nsk orofile of our loans

theaugn recLang loar 1o velle (ahos or pausing

Rarts of e marker sNouid nat

rowera to increase, the
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Chief Executive’'s review

Current trading and outlook

Since the year end, the Group has coentroed 1o
perforey steagily from an coeratioral perspechve
and i une with our expecizl ons aLDP\* we have
sean chare price growth ahesd of terget cue to the
contirued iNcrease rlorg erm er:eray nrice
forecasts Cur growin targets for the Group over
the meciur and long 2o erian o changed, and
we contnug 1o focds onmamrtaning a diversfied
busiress ihat is capaovle of delivenng more

predictable growtr for snarenolaers

Tre recently arnounced Electnaty Generaor Levy
BEGL within the 2023 Finance Bri, will have an
impact on the returns generated from cur energy
poridfolo over tne next 5 years. This s further

discussed In the group finance review on page 27

Qur property lerding busnass conurues w
perform strongly, with incregsed ceployment in this
secior sirce the yvear end We focus on snort term
lcans lour average current loar werm is 17 morths)
which enables us 1o acapt 1o changes in ouilook
the

fily, we feel thus is particulary importar
currert economic climare.

Performarce nocur healthcere divisicon conunues
o e stable. and we cortnue to remain positive
ahout the

chis secior

.

opporiurites W improve performance in

Since year end, we have contirued 0 ouid out Gur
Aore nesworks, with construction tracking m line

wWith Ul expectat ons. We continig o review
apporturities for both orgaric and inorgaric
growl” SUppOrtng our existing management teams

in delivering this strategy.

in December 2022 we have acquired the rights 1o
E25m of nght to Jse mobie lcenses from Three
UK, thus maxing the first step towsaras becoming an

rrobile virtual networ< operater

Curmex of business arsas has deveicpea over ime
and may evolve further over the years ahead, drven
by the overarchirg importance we g'ace orn
mesting the object\‘ves of cur shareholders. This
shiould not oe
change in the sectors in which we operate
reflectior f tre rcle played oy the strateqic

rrandate in protecting sharehotders’ nterests,

w

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

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

Ferrn Trading miten ("Fem") is the parent company

ogether the "Group™t Cur

of reary 320 subsid a
Group operatas across five Pe/ aregs energy,
health:care, iending, fbre and house bualding. Guer
the past twelve years we have buut a carafaily
arversified group of operaling busnesses et are
wel positiored 1@ dedver long-ter vaue and

& growth for our snarehoders

1. Energy division

We generate power from sustainabls sourcas and
sell the energy produced ether directly to ndustrat
cansumers or (o larga nebworks, Mary of or

rerewabls energy sites quatfy for g

ST N
ncentives, which regpresert an additional sou-ce of
ncarme. e nave also uiised our éxperiise in
renewable energy 1o constuct faclities for sawe or
orgorg operalon Al year end e Grouo Fad

21 sites urder construchor

2. Healthcare division

We provide homes and &1sure &
ageing popuwat on, and pr
crovide hilgh-quatty healtncare services across

rivale nospitals whcn

operational sires n the UK

3. Lending division

We lend or 2 srorl and medium ierm, secured
Dass 1o a arge nuribes of property professionals.
We aso provas fnarcrg to enatle other business

asse’s ard other rasicertal and

¢S bund s

COMIMErc & Croperties.

4. Fibre division

We own and operate fore b’f}dgb nd networks
acress ne We buld the
“etworks anc concect them o homes & rﬁd
CUSINessas 16 Brovide Qur custorress wih ultrafast

fiore broaak

1)
a
o]

5. Home huilding division

During the year we successiully eneered the house

ouilding sector, acguring Eliva Hormes whieh has a
strong track reccrd of develepng homes n a

sustainable manrer. The corapany 1s a full-service

oroneriy deveiooer, meaning It provides services

from the design, ¢ the engineering and then nal

corstruciion to ers
workmanisn.o

sure ine detvery of quality

Solar, wind, . . .
biomass, Property lending, . Re‘nremgnt Ultrafast fibre Residential house
landfill gas devetopfﬂent villages, private broadband across building
. financing hospitals the UK

reserve power

e Dporat
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Our business at a glance

The strenat™ of Gur Group's stiategy 15 1M poih s
operational diversity and the return prefile of these
businesses, Qur lending business provices flexibility

and strong rewarns over the short term, whee our
enerqy. Pealtrcare, ibre and ~ome building

arvisions oiter vishdity ara stabity of retarms over
ne longer e,

The scale of our busness is a key strength, enablng
Ls o acoure large-scae eslablizhed operators as
we.. as the appartumity t@ enter new sectors with

miniroal risk wo tre whole Group by selectng

Sector split’

Wind 22% .

Solar 20%- 7

Rasenve power 6% vy
Cther 3%

Owning and operating assets 69%
Lending 31%

Fern's sector
allocation

businesses with comprehensive bosingss pans ard
strong management teams, This enables us to
contirue to diversify our nusiness without
compromisng o the quality of our operanocns
Civer the past three years, we Fave successtull
eniered the fibre broadband secior ana we now
OWN S COrMpanies with exciting plars to deliver

(]

iafast broacband across the UK

- -Heslthcare 1%

Fropetty 27%

i — Reserve power 2%
- Solar 1%

~- Fibre 5%
" “\---Heaithcafe 4%

~ - Landfilf gas and biormass 9%

Sector apltis giver by value, as reprasented or the company batance shaet of Fern Trading Limited.
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Our business at a glance

Wihere we operate
We are proud that the businesses
witrin cur Group make a poutve

contriution 1o s

0
)
-

=

'
.
b

generaung clean energy 1o the

creation of homes and the provisicn

of quality heatncare infrastructure.

rya powWer p.atis

take our e4pertise 10 excIlng SLpoet

Australia, Framce, reand, Poarda df
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Our business at a glance
Baking a differ

We are prouq to operate a Group that makes a
pasitve contribution to society across the UK,

eance

generating renewable energy, croviding qJaiily

healtncare irfrastructure and retirernent bving and
deliverng high-speed oroadband o underserved
of the country

areas ¢

Energy
We currenity owr: 220 energy sites. oroducing

H

375GW a year. Trnat's enough erergy to power over

a m'll:on hormeas,

Qur comtxnation of techrotoges: solar, wind,
resarve powe!, biomass and .andfill ga
compement each ctner well, flelpmr* the UK o
mesl s energy

Largets irrespaective of the weather.

The Fern Community Fund s a social erterprse run
WwWorks to distribute ComrT"\ur:ity
ear. the

Ferr: Communty Fund has awarded £1 4m to local

by the Group, which
funds generated from ourwind farms Ths y

COmMMuUNIiTy groups, sunported 13 iocal universiiy
students through cur Student Schaolarship Fund,
and provided a winter fuel subsdy to 706 residents

who are local to the Group's assets

Healthcare
Chur retirement villages provide nigh-cuaity,
contempcrary wing spaces, with 279
accommaodation units

schemes in various stages of development cffering

Lrrently in place, anc

over 500 additional accommaoda on units.

A friendly community is at the heart of our
reti*emem villages, wnich s why in our

developmentis we orovide central faclities and 2
hub of social actwity for our residents

Lending

- R
The 10ans we

lped to
und the corstructen of student accommaodation
oroperties

made during the year have he

and rmuch neeced residential

We continue o extenid loans to 24 tax drivers and
fleets 10 enab.c ther (G use eectne velicles,

reducing carbon 2rmiss’ons IN our Capitat

Fibre

Through our iiore dwision we are balldng out the

fikre opuc breadhand nciveork acress the UKL -our

of our management teams are focussed on

building cut fibre apuc broadcand ~etworks for
SEL

customers and small businesies, anag a

residert
fiftmis Guilding a
connectivity Qur sixtns a

fibre network (G aeliver entarprise
software development
company operating i the fiore secior and

providing services (o our arous Companies

Witkin this dbs
network providing connectivity to cver one million
properties in the next three year
are in small towns ana vilages tha

ision we have plans o create a

s, many of waich
vdon’t currently
ity fit for madearn

have access to internet connectiv

ways of working and communicarng

MNot orily are our Abre busnesses bringiryg
connectivity to underserved communties, they are

aisw generating employment opporiunities fo
young individuals via trairing acaderries and
nerres, and are drving aiversity in

ne of cur companies having

apprenticeship so
Telecoms, with &
launched a numier of mibiatives to recrst wemen

irto the sector

Home building

Cur homre budd ng divsion utils

proportion of sustanabie fimber frame canstructon
~eal pumps in all

s, leading the way In this sector and

25 a high
rmethods and nstalls air source -
properfle
helping reduce carbor emizs.ons
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Our strategy in focus

Our businessey
Energy

Through our energy dwvisior, the C;rm AD OWrs and /iu, w mqw@t conditions but c*uoaU] it *Ww he

one at.e returns over

ol

3ies energy sites which supoly gas and notentia: to provide

slecincity ino the retwork, as WD“
renewable ene

termy. THis combmation is key 1o cur s

baance risk anc rewrn across the range of Q 2LD

oL
anergy sites that we own ard operatr-, activiiies 1o generaie wrget reurms for sharehaolders i

renewable anergy, contitiuting to the G

gosifion s ore of e largest producers “Our energy sites generated over
renewasble energy frorr commnrercial sc

e UK Er 3,750 GWh of power.”

generate stakle profits for mary years, as suzh ! Due to the fugh

]

sites are typicaly expecied o

-gJality cnergy sites we Qwn, we !

OwNiNg and operating these Hus nesses i
to the Group peceuse of ther potential o

oredictable profis o

are able o securs .ong tern francng o

Tainstreara arss al compelinive rates o enhance i

ver the 1ong term our returns, which he\ps s to deliver the leve, of

Rerewabie energy sites generaie power frem

ainable sources and sell energy producad ener b e cur renewable enerdy ousiness started | e in !

< large ndustrial consd the solar energy secior he Grous nas bunt

:
N

Tework Many oF our renewabls expernsa across other ad acent tec'”:r-oth @3

JQualify for government incertives, wh Ci

mciuding onshiore wind, o

poreon of tne gfﬁ&rarefj energy perehling from

supported by reserve power p!,ams WISk provice

rates tnat ave 'iocken in’ for a specfied Dencc onee Cackup power 1o ire Nanonal Grid The Grouap

a gualifying sie ic operalional and accreditation Nas | rherefore berefits ram dvarsificaton wihn s

been grantea Tnis nas recuced some of he .‘rrwpact  pari of s bus n

o

“er conditans for
energy production ffom one technoiogy ofter resui
nostionger preduction et

of the volatlity in long-term energy price forecasts

As rew sites bu 't in e UK do rotcu

ewnere. The Group also
SLOrC goverrmen: ircentves, we a

i gans s gnificant ceneht fromr its scale i tnis s
: LSNess s toread across over 220 sites,

vasty reducirg the ris< to Grouo proftanlty f oce

Owrning and operatng enerny ites is a core part of 1 5118 suifers an coeratora d siplon

cur strategy and currently makes up almost 60% of  § !

thie Grous's ret assets. This part of our Group nes

Did you know? %
If laid end to end, our solar |
panels would stretch from

London to Mexico City.
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Our strategy in focus

additon o our UK sites, the Group s developirg

s overseas, ir jurisciciions that we urderstand

el These presertan attractive opportunity as they
bulla on cur secior expertise in codatries at an

development. Cu

earlier stage of renewabie d ranily

we aoerate wind farms in Ireland and Srance and

solar sites in France and Australia We have several

wong sites under comstruct armn Folsnd, France
and Australa,

During the year we acquirred ning reserve power
plants and one energy from waste site. Folowing
constraction, we sold two wind farms in Finland and
shorty after the year ena we a!so sold Darlir‘gtorr

“o e, alarge solar sie .n Australia

Healthcare
Trrough cur nealthcare division, the Group
operstes in the private mecical and retirement living

ectors, Qur retirement living business, Rangeferd,

[7¢]

23 two retirement vilages in
currently
cr fuiure operationrs.

WIS 3NG GDers
Wiltshire and North Yorkshire and is
developing tnrea ‘uriher sites f:

Qur privete medical buziness, Orie Heathcare cwns
and operates bwo private hospitals in Kert and

Hertfordshi
in modern, wﬁl equicped hospital facicties

e, providing the very best level of care

ing o normai working patlerns we have
seer an ncrease N the numoer Of patients aying

for ther own treatment as they face long waiting

Hists for NES treatment Despie the lifting of
widessread resirnctions across e UK Covid 19
cortnues to affect the acute Care secior with &

tressed MNES and mcreased infecton controt

%]

measures that rermairiin oiace

Lending

Landing cortrues o be a core part of our busine

and ras provided tne uroup with & profitable ana

ngenecrative sector Over INe past twelve years,
Tms wel-establ \che” part of our Grodp mainly

COoNsists na, which provides
=}

short-te

of property lendi
rm Snancing 1o experienced professonal
sygiopers, buy-to-let iand.ords seeking
bridaing finarce, and developmert Anarang,

c

rov des short and rmediumr term financing

A key benefit of the scale of cur Group and of the
busress that we have "Jth up iy this sector s our
ability to mitgate risk through having a large
spread
arross small projects o ird viaual porrowers We
prasclively manage counterparty risks through

¥

narmber of skort and medium terr loans

rndertaking careful borrower dus Gligence, taking

“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.




Our strategy in focus

security over assets typicaily on a first charge basis  © prowvicer ot "ISP7 Allpoints owns fiore infrastrucure
t

anid Mantaining conservative oan-to-vaiue and will crboarg omrer

ro o
15
me ens CUstomer

L
—
5
T
12
D

Mot ail loars will perform as exoectes anc to sell cornectiviy to t
measures help to mirimise the impact of
doal toan, This s

further mitigated through the valoe tnat we lend to H o . N o
Loenterprese Conrectvily Qireli 1o LS Ne

Througr Vorboss, we are SLitdlng a networn i

perfarmance _es on an indi

Londcn 10 sLesnly business-to-busiress ("B2B7

NGy d.;_p borrowers, relative 10 our total loar ook, ) . - . L
{ocustomers Vorooss nas nstalles over 550km of

wilch s currently spread on avarage acrass 182 : }
‘ b g ficre ogtic cables in Lonasn since 2020 and has
2

loars, with an average indiv duat loan of £2 3m

recently laLnched a singte 1C'”bpo Crocdci to
am

Fibre division markes, recogusing that amb 1ous Lencon
Cur fibre divis.on inciudes five aperational esses well quickly ~eguire maore than the 1Goes
companies building “bre networks in the UK and ity they've relied on to date
one sofiware development ComEany @ seen raplt growth 1n Sur hore diision
Througr aur resicenta, F bre tusinessas, we are snce 2008 ang we expsct thiz division to continue
culaing niew ohysical Sore networks for 0 become & larger cart ©F Sur Dusness over tme
commurntes ntne UK and <o far have Du P Thie Group expesis o soerd aporoximately Eipn of
fibre infrastruciure in underzerved parts of Devon, capcal oy 2025 @ fulfi. its ould oi
Somersear, [)(]'Set, Wiitsnure, mampsiire, more communties 'n need of uit
Worcestershire and tne Horre Courties We are { Home building
@iMing 1o pass over one millon romes over he Our new homre culding cusiress, Cuvia s g ful
next three years :

Ioservice nousebunder acquiing and, deve.opirg the
Bulldimg these large networks involves connecting sife, anda su usently setirg tre homes
large catacentres and ielepnone exchaniges in tne Pondivicual cuyers, These sies include a m ‘
UK wtn homes and busine . effectvaly rnarket and afforeab.e Pouses and strive 1o celiver

epiacing the copper wires that were taid in the first righ guarty aspratenatl homeas. The ouliness s

naif of ine 20th century. Jurassic, Swich and ith pro,ected arnual turnove: of
Cigarer are verically ntegraied, as they both owre
the fibire infr

custorer «e.a” onship as the inrerret service

Fouses built per year ‘orecasted

o
weithin the next 2-2 years

ructure ard .30 Fave the erd

s to the Allpoinis nenwors
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Directors

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

Paul Latham . -7« .o ¢
Paul is Cnief txecuive of Fern
busness He is alse a managing
where hie has worked s

g
to Fern Paul's dual rele ensures that this zetat\oﬁshm works effectively and in the

bestinieres:s of Fern's shareholders Pali has had varod
ard pternal consultng roles acro
a wealtn of imdust

and 15 rezporsible for the ua
director of Ocioous investments Limited ("Ox),

to day rurning of the

of respurce and experiise

s gereral maragement
ors and brings wath i

roles at nigh growth and

consLlting

chiairman he s responsio
as Its governance, He brmgs to the Fern business independent commerzial

- Heblh Willey o0 ol :
& Kath s an associate prefessor of strategy ard entreprereurship at _ondon
Bysiress Schoo!, He also holds vanous ncn-executve directorsn'ps and advisory

maore mature comipanies In s role as non-executive
for the effective operatior of the 3card, as well

experience ganed from his urme n acadernia, private eguity nvestiment,
and various hands-on operational rotes.

Peter Baviow o oo ooy

Peter nias over 30 years experierce in irternationa: Frnarcng of nfrastruciure and energy,
As a senior executive for Internat onal Power, Petar was n
512bn of project and corporate furding, as well as banking retat onshios ana treasury
activities, 2 has spent over 20 years working stermatonally for #55C, Bank of
Amenca and Nomura, finare'ng acquis iors and greenfield projec
and mfrastructure seciers His combimation of Board-eve: finarcng and ensrgy
EXDErIence over NUmerous energy s.ah-sectors, and his all-round knowienge of
al the sectors i which Ferm onerates, adds wgificant val

the Board as well as s strategy formation a

esponsible

nd degloymert

for arrangiriy Gver

ts i the energy

Le o the gperaton of

Tiem Apthur o - L

Tim is a chartered accou

weell a3 an unders:a

fund'ng. ceve opment anc long-term operaticn of
Tim brings extensive
~ding of dynamic technology businesses gained fror Fus

executive positicrs.

nant with more than 25 years' nternatonal exser ence
as a fnance drrector of both publ'c ard private companies. nivaly he worked
for Price Waterhouse :n Birmingham and
Fnancial Offzer of Liahtsource Renewalbie Fnergy Lic, a gioos! leader ir the
sclar photovoltaic projacts,

“nancial ard accountancy knowledge to tne Board as

Chicago More recently he was Chisf
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Principal risks and uncertainties

Principal risks

=

an: gerrem dertify, as3ess

1 MAnAagE nexs

The principal ks that the Group are ex
h t

ssseCiated with the Group's business ok are descr.bed beow, slong with the mi

st(ategy Ricks arise from external sourc e acTions we take 1o reauo

which are nnerent commercizl nsks in the market the ris< We also irclude cur assessment of whetner
and from operaticnal nsks contaned within the the likelircoo of the n1sk ~as INcreasec, dedreasec
systems and processes e’nploye;: witnin the cr remained e ssme

business, Chvera!!

the Group Ur ough tre diversfic

both by sector and geography.

Risk

S e SESSEGagi. T B aes R FRRLO e 4 4 rVer ®

Market risk:
The energy s2Ctor 8 experencing
sigrehcant turbulence and there s

a risk that forecast izvels of income

are ot achieved dus to changes in

wioles =3, off-taks
contracis or goverrrnent subside
Due ¢tz wirbulent envirorment,
the goteniia fOr increased
Intervertion by 178 requaiorn i also

a s

= erergy pr

Changes ir Gavernmer po oy
miay result N regLoes Mcome
streams within tne greup cue o
add tlona Lﬂv es

Operatlonai r:sk.
Levels of energy procuced may
£ lower than anuc pated dus o
suib-ogtimai weather conditiors
o cerformance 1ssues wtn
equIpMEnt, wich mMay result in
SIG Hrart ur'f\ar“r'eu ool

Fmanclal rish:
Raner,es (fromm

rb
xD

L
£
=y

Construction risk:
Corstracnon of ine 5 1es lakes
fonger or s more costly than
antic.paied due to rasource

avd dD.IU ororore

® exposure s rmanaged acrass

aticr: of activties,

Change

vvvvvvv S KRR wam 0 BT wew o S IVUBasaan L comebremioes ORPRNRIvRen Ly 0 PRERE o 0 OUURRGrfais 0 SSSSSRin, t Y EREE e s W e

» Contracts are entered into winich fx trewrcome for a
+

porton of the energy generated oy our sites

s Long-term government bached offtake agreemeants are
In place, such as the Renewab.e Oblgabon Certficaton
("ROC) scherme 0% of our energy Ncoime was

generated from ROC rever e

« We engage with the sovernmert anc e O™ ce of Gas anc

Electricty Markers "CFGEMT o cortributs 10 anindustty voice nore
wnth oolicy makers who set future regulatory requiremeriis.

o« Unored-ctabiity of ina weainer 1§ - qﬁpd thrcugn
+ 1
t !

dvergificar.on of technoing.es and location of sites
o Reoular servicrg of assets is underigken o ersiure aszels b —
are keﬁt r qc: s cor‘mtmﬂ aNi rinis se the risk that
¢ Na changs

mMoverr ents,
. raTis u f"cr‘”'wc* 3rs
DELIE T INLIess TG COSTE bl




Rlsk

Market risk:

Exoecled sales 7o cusiomers
are lower than anlicigateg due o
‘mercased compenton from other
oroviders

A change n polcy by the

regd.ators i favour of farger

aperaicrs could impact our ability

o aeliver planned devewsoment,

redLcing ravendss and efcences

gamed from g arger pregence N a
o lurarc

Constructlon rlsk.
Constructon of the notwork
takes :onger o 5 MOre Costy
than anticipated due 1S rescurce
avadlanitiny or inCreased cost of

raw rNamwnals

Operational risk:

Network service s interrupted or
urresiakile leagng to potential 1o
of custormers and reputational

damage

i
&‘iﬁ? i;\w’wj

»m«xaak uu,;a
94

BT« ST TRV PEPOP P

tod‘mf;leqmp

mr’tw Srks

rfarajemem I'E\J'Jlrﬂ'l_/ reviews fb-ﬂ rofr“pet tive landscans
irstarget boald areas to ensare plans do not cenflictwith
otr.er altternauve network operators

Managem:snt 810ages proacuvely v th tne O e of
Communicaiuons and the Goveornment o ensure the
tenefits of smaler operators are well urderstoos and s
Irterecis are appropriately reprasented.

We are ar actwve participant (i relevant industry bodias,
carticularly those representing aiternative network
Cpaerators

Tre Group ha Crontrac t&i wit mumbor of dlrfpr”|
seppliers w reduce the F’xprjsurﬂ toany cne ndividuat
entty Selector of outsource partrers s manage
thraugh a detalled procurernent process wii lon g reYy
visib ity of work aicwing partners to plan Francial and
pecple rescurces accordingly
‘NI“W(: supDY Cnain prooiems are expectad for cnt.cal
items our teams generally have & monthis siock of fibre,
duct and other razrenals on hand, and advance order

ﬁ"t with I lﬁad tIWISb

Gur networs are bui it in & resthent way with
route optons should @ failure cccur m cre route.

Thus, combined with an ability to 1identify and resowve
connectivity 1ssues quickly, minimises dowrntime of tra

o
%’%@ga&z:m;xgiﬁ%ﬁm

e o) fLcuio R

o
b5t w.»mm..,g.,,\mﬂ;;m;;wyg
Elat

Change

pr vy ehn e fand ranal o

4

Increased
{due to more
competitors In
the marke)

4

Increased {due
to increasing
cemand for
resource 1n
the sector as

altern ;
\etworw
provicers scale
build)

e
foe ]

No changa
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Mitigations Change

Market risk: « The weams pm—a(‘t vely Manage our poston Im the

increasing infaton and nterest mar«etplar~ and are prepared o enforce whnere reeded

rates lead to a market-w de alcan mayes Irto gefault

affordabiity is Sresuding ina « Curloars are made at conservative car-to-valus (LTV) J—
arop in aroperty values across all ratos with a maximam LTV of 70% i

sectors of resl estate, This may
imparct our ability to recover a
loan in full through & refinance

or Smlﬂ

+ LOGN3 are sa d aganst 1C
Counter art rlsk Loans are red agansi p Aysical u*ﬂor\ ng
Loars may be made to unsu'tanie suchasac rine property or ot

Lorroveer | !;' or a frst
905L| Y IO SNSLrE Maximilem chat Cvery shodd ento

1N ‘usl, action be needen s %

« Thorougncue d 'geﬂf < perfonmed pror to writ ng
Ioans, inciuding progerty or land valuatons ana crec:—k econcm
checks done cn barrowers climate

. J‘fnaré loans are writter fo CNSTLCHoN,

0 ensare

1o regazning further Cﬂ'a\/\.”j’)d‘ﬂ“t

Risk Mmgatlons

Market rlsk (Healthcare and » Planning consents on uﬁdeveupﬁr‘ ‘.arf‘ are optir \md 0
Home Building): maxrmise revenues ard recuce the nzk of 10sses ar saie %
A fall in nouse crices could

impaci cur ability to generate
expected revenue from the sals
of apartrents 1 our 'e-'vemert

villages ana rouzes bult by Eivia

Construction risk {Healthcare o The Croup enters “xec pr ce Contracis wners approor are

and Home Buitlding}): W redUne eXpOsYTE O INCIeasny materg, Costs,

Corstruction takes iorger or « The Group only .N-"I’kS with recliante 3rd parties with a sty

it more costly than arhcicatec sTrong rack recorg of de venng im lar projadts No change

cde o resoyrce ava lat.ls

i ,cced CosT ot raw zemals.
Health and Safety risk
{Heatthcare):
Tre praven on of njury
avoidable ioss of life c-‘c, 1 IS Dy reGuIEItry o
palents s of LtmosT TR rtantee e The Group has rsurance polCies N DACEe 1o COver E
and s cr =23l o araning a firgnciac IoIses Que o rmacicd malpracoce claims NG charge
gco repatat hatcr as
tof e o;:ai TiZpraclee
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Principal risks and uncertainties

Risk Mitigations

T AR L P T e B RERARE PU SR R K G h it 0 T X G U % 0 x5 A B DR R a2k aaxn T KT AT maun 00y D Tmu e XY ATERAAREwa v s v

Market risk: « Wrere floaung rate debt s in place where interest varies
Ariincreae in base -aies may N iine with an wnderlying bencamark rate), the Group
‘rorease Cosis ondeu fachities, enters into hedging arrangemerts to fix 3 portion o these
moacting the Group's abiltry to payments throughout the term of the facility. Fedgmng
service aebt as it fa.ls due. arrgrgrrments are outhined in hote 21 of the nancal
sfatements.
Liquidity risk: « Adetaled cash flow forecas: is prepared and reviewsd
Poor managerment of cash within by management on a rnenthty basis, Moo porating casn
the Grougo coud imoact the avalabibty and cash requiraments across the Group. On a
Group's gbilty to meet ol gations least a quarterly basis thisss shared wth the Board.
as they fall due e The Group monitors bank covenarts on an ongong basis

to ersure contnued adnerence tc covenants Where
covenants can't be raet, forecasts are updated for the
lower cash avaliabie as a result of the restriction.
+ The Group has a flexible finance faclty which can be

1

drawn on at smort notice to meeat immed:aie business
needs
Health and Safety risk: « We nave deveioped robust hiealth and safety polciesin
Tne safety of cur errployees cornpliance with 1SO45001 across the Group to ensure
and these emiloyed through e wel-baing of our staff
contracts are of paramount + Health and safety training 15 grovided o cur staff and
mporance. There s ansk that contracters on a reqular Dasis
acodents in the workpiace coud
restt i : ry or death,
Cyber Security risk: « We employ a Chief infermation Security Gfficer ((CISOT
An attack on cur IT syswems and who s responsisie for data security across tne Group and
data could lead to disruption reports quarterly to the Board,
of cur operations and tosg of o The CISChworks closely wath cuy pus.nesses 1o ensure
customer data Loss or misuse sdecuate standards of secanity and informaticon
of data may result N repatancnat maragemant are rmet.

damage, regu.atory action under + Fach of cur pusinesses that hola customer datz has their
GOPR and potentual fnes own dedicated resource for 1T and secunty.

The strategic report was apgroved by the Board of Direciors on 16 Decemper 2022 and signed G

PS Latham
Director

16 December 2022

Change

e R

fat ]
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No change

Increased

e
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Corporate governance

Section 172 (1) statement
The Board consider that t
requirermients of section 172 of tne Companies Act

GGO (ne "Act]
way trat would be most liely to promaote the

hey have adhered (o the

L ana rave, ingooa fath, actedin a

suceess of the Group for the beneft of its members
regard to all staveholcers and

section 172(14a-f} of the Act)
e darirg the year erded

Gro

as a whole (-av ng
aers set cut In

s ta

n the de
30 June 2022

In the performance oF 15 duty & premote the
P yisp
csuccess of the Group, the Board has regard to a

rnatrers, including the ikey

conseqguence of ary decsions in e long terr, ana

stens to the views of the Grougs's «ey stakeholders
ou

{and ensure it fully understands t

potertial impacts of the decsions it rmakes Tha

[sa]

card fu.fis these duties parily by celegaton to
comimiitess and the boards o sabsidiary

ungertakings, who cperate within 2 2oroorate

govarnance framework across tre Group.

Al every Board me

g & review of neatth ard
. fin

safety acrost the groun

e ncial ard operancnal
performance, as we.. as {e:}al and regu.atoTy
= Board as0 raview

ourse of the financ.al year

cormpharce, is underta<en Tre
cthezr areas over the
mcludmg the Groun's business strategy, key nsks,
akeholder-reated mMatte s, crversity anc inclasyaty,
eru,nronmorarat matters, corporate responsimlity, and

goverrance, comgplarce snd legal maliers

Principal decisions
We define princinal decisions taken by the

tiose dedis ons ral are GF 3 straegs nature and
K

thar are sign fica~t 1o any of cur xey stakeholcer
t

E
of principat de
3 o

ure 2522

e EvziLating anc deciding tom

gl rcasv':; wind coeraticns,

cur renewab:es dy sico flwﬁtz 121 the

Group acquirec a arge sCa:e, reasy to conatruct

wind s.te i Ausirada Tris de,ﬂoyrrﬂm‘ alig

with tne Groug's strategy to cortinu

develsn renewab e e

(1‘

=gy Sites \v’ch pFCJ‘wde
predictable, lorg-term revenue streamrs Tre
Board consideren the coportunity and how 1@
aligred w.in our opjectives o make a positive

contribuhor o the Co

The Group decidad 1o exnand inio Gur newest
ang N May 2022 the Group

s'cr, mouse buid

acs 1 Sivia romres, a ful service property
aeveloper, proviang serv.ces from the design,

Hmal construction

to the engimeenng and then

to ens.ure the delvery of qualty workmanshis
ba

s
Diverafy rg tne Group's asse: base and entarng
into thiz new sector has oeen well thought

our with long term growth in mind T-e Beard

W

scessed the svalegic Gpportmmes withir the
ths

sactor before cecid'ra o mrove aread wi

ac crsidenng how this would 'mpac
ewsting businesses within the divis.on and how

taliaried with the Grou

Jp's strateg c oojecives io
delwer worg-lerm value anc credictabie growth

for our sharenoloers

Ha
increasing biomass ooerations wh oh s part of

Reviewi~g and ceciding to move abead w

our renewanles dwision n October 2021 the
Groun gcqured a3 large scaie, waste-to-energy
constructon s r Szotignd Trs depicyment
aligrs watn the Grodg s siratagy 1o Contnue to
drversify the Group, develog renewatie energy
sites wh T prov de predictable, long-term
revenue strears, and provice resil ence against
whoesa

marke:

ard now Talg

e = o
make d LISl vE

ard ervircrrmren:

MMty and environment,
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Corporate governance

+ The board dec'ded audit irms via a
tender process for tre yea
Trhe Group had changed s

pravicus auditors were appointed and therefore

oka’;

rnded 30 June 2022
3 grlﬁcant{y snce tre

we were unable to reliably assess the value for
money we recaved Tnree firms underwent
the tender crocess and Brnst & Young LLP were

elected hecause of their strong comrercial

(7

rderstanding of cur bus ness, efoent audt

methodalogy ard value for money,

Business strategy

Our business strategy 15 S&1 LT On 0ages

the Stratecic Reporl. Marzgernen
era'led Group budget wi.

1o 14 of
arnent pregares a

his approved by the
Board on an arndel bas:s and forms the b3315 for

|
c

tne Group's rescurce plarning and deployment
decis:ons I making decisions concerning the
the Boara nas regard first and
ategic focus. put also to otrer
rmatiers such as the interests ¢ its vancus
stakeholders and tne long-ter imoact of its
actors o the G

business plan,
foremost i its str

Group's future and reputation.

Shareholders

Sharerolder relations and gererating sharerolder
rowhen the Boara s
prree medium by
whick the Group communicates with sha-ehalders
it through the anrual report and inarc al

value 15 3 key consideratio
making strategic decisions The g

statements, wracr anm o provide shareholders with
2 full understanding of the Group's activines and its

results This informanon is publisned ¢n our website
at www ferntrading.com

Employees

Tne Group's emoicyess are fundarental 1 the
overai success of the busingss. The Directors fuil
tneir duty to employees Dy entrustirg oversight to
subsidiary Boards which the Chief £
Group 2iso sits on.

xecutve of the

Thie d'rectars of the subsidiary urder
manrage the gay 1o day aecision ma<irg,

takings

rgagerent and cormurications with employees

ang ensure that cecole are treated farly and are
to pay, benefit and condibcns

e

valued with respe
We “ully realise that our emoloyeess wish to b
irformed ard consuted on matters afecting thair
vork and fo be involved in croblerr-<olving
affecng ther own areas of interest and
resporsibilty The Group s firmly cormmitied to &
pekey of good commrunicauorn at gt levels and we
airr D establish & clirmaie whsch constantly
encourages the open flow of Information and

ideas Precenty this imciudes mmaonthly team bniefings
putiicator of monthly key

coeraling

atalccalieve and tne
performance ind cators coverng cuipLt,
costs, and health and safely.

The heat

workplace s a

and safety of our employses in the

cormnual focus for the Group, given
its croad operational business. The Directors review
Heath &
ensure anproarate potcies and precedures are in

Safety Repcrting at each toard meeling W

place to protect the resltn and safery of our
employees anc conraciors Where there zre
potential deficiercies or ssueg, trese are followed
Jp and resolved or at

tcftneac tiors take

ey Dbasis, with the Board
having oversigr

The Group ouscurces activites and management

of certair operaticnal actwv.ities o axternal supplers

Where activities are outsourced the Board ensures
that they are managed by recutable sunpliers who
meat all tne relevant industry and regulaicry
cornmuiments as well as treating empioyees farly.
Expectas standards are documertec in all service
cortracts and adnerence to these are continually
rmon ored by Board through their service

agreement with Oclopus Investments Limited.

Suppliers and customers
The Group acts in a ‘air manner with all suppliers
and customers and 3eeks o mamiamn strong

bus ress relatcnships vath thermn Thes s achieved

by ail contracts being negotatad throwgh a fair and
Y J

trarsparert tander process wihch ncludes

assessing the impac: on the long-term object ves of
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Corporate governance

the Group. We review cur payment processing

s against contracts every six mo~ths o ensure
suppliers are paid promptty and this nformaton for
the company 1 avaiable on the www.gov.uk

website

The Group ensures it acts fairly and in a transoaren:
manner 1o al custoTers across all civisiors arJ
services, and acively engages to “Bsowve any dsoules
or defauits

The Board closely monitors customer

rnetrics and engages with the management wam 0
uraerstand the issues f businegss gerformance does

not meet cusiomers expectations,

The Board cornsiders Gotopds investments Limitec
tc be a key ousiness partrer ard supgoher with
respansioiity for the provision of coersticral
oversight, inancial acministration and cormrpany

secretanal services

Community and environment

The provision ard opsration of sustarable
infrastructure 15 at tne centra of the Group's
strategic goals Tnrough 1ts Dusiness acuvines the
Group seeks to maks a pos tve contributionr o the
comrriunity, envirorment and econormy Cur
renewable energy busiess s neining the UK a.oet
Hs renewab.e energy wargets, our private nospitals
NHE throcgrout the Cowd-1%

candemic by providing treatmen: for norn-Covia-19

have supporied the

NHS patients t-at otrerwise Could not mave oeen
carned out, and cur Fhre network will g
'sgﬂ—speeo

give pecple

N rLral COMmPIUNITIS: access b

oroadicand.

Business conduct
As Directors our i71enton s 0 behave responstly,
eN3Uring management cperate tne busness win

miegrity and n accordance with the hugh stande-

of conduct and governance excected 0 a pusiness

SUCHh as

ours Our intention thrcugh Qur OUS Nass

Curva.ues

Business ethics and governance
The Board 's responsibie for ersunng that the
acrivities

of the Groun and s various husinasses are

concucted in comoliarce witn the 13w and

applicable governarce and reg.latory regimes, and
in adherence wth prevail ng test practce for e
relevart ingusry This nciudes reviewing 1mernat

controls, enzuring taat there s an appropriate

fLala~ce of <kills and exper.ence represenied on ng
Joard, ard ersurirg that the fnancal statements
give a True and fair view ©° the stare of affairs o the
Grougp. Furthear detal car be founa in the statement
of direciars resporsibilities on page 29 In tne year
to 30 June 20272 no areas of concern Fave oeen

flaggec 1 this regard.

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

The Board's polcy on employee, humar ngnts,
social ana commuarity ssues, envirgrir.ent polic

and anti-corrupton and briery matiers s céscussed
ir the Cirectors’ Report or page 29 The Board
aclively promotes a coroorate cu ture trat s hazed

o ethica.

saiies and cehanours
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Review of financial statements

putpese of this report S 1o provide additiona
exp:anatory information on the firancal staterments,
I measuaing cur performance, the irarcal
measJres that we use nclude those nat bave been
derivea from our recorred results o order to
ewrninzie factors that distort year-on-yaar
compar sons. These are cons dered non-GAAP
financial measures

A reccnc l-stion of these (o the finarcial resuits can
bz found i note 28 of the notes o the finanoat
alements.

“hae trarcial siatements showr assats at cost, a5 such

they do not refiect the futdre value that we expectto

the share pnce and may "ot reflect changes nfrne

_‘
O
-
%)
E
T
o

full market value of assets o

the Groun.

A rurnper of acquisitiors were maae dunng the
year, irclucing rire operationa: reserve power sites,
a waste to energy site Lrder consirutuan, a
construct on ready wind farm in Australia and
seventesn solar rocfiop sites under construction
Shortly after trie year eng, inn July 2022, we scld

Darlington Poirt, 2 large <olar site in Australia.

To susport conunues oerxparsion, we had ul up
cacn reserves at vear end of £256m which ircluded

a large cash inflow of £57/m fram placing external

derve from theze businesses 7o trat extent refinarcing in Darlington Poing pricr [ saie
GCCOUNt R pr:fformance mray differ materially from :
(restated} Movement

2022 2021

£'000 £'000 £'000 %
Reverius 711,830 425,302 266,528 &7%
:'E!TDA 294 916 104 036 90,880
Dnm \Q“;; beforp tax 47,604 (22 665) 51'7/9
_erwd'ﬁg buC« inet of provisicns 360,901 385 512 (f%J

256, 415 172 478 49%

W"t a.»‘bf 793 169 699,440 13@
Net assefs 2 219 448 1,887,842 331,607 18%
Financial performance POL425m) which was predominantly driven by a 84%
Owveral, the Group has reported & profit before tax of | increase in reverue with.n our energy divs.on This
247 6m for the year ended 30 June 2022 whichisa | growth s two fold, increased eriergy generation
Z70 3m mprovemiant on tne prior year (2021 : from having owned/operated one of our bicrnass
£22 7 loss restated). Overall 2317 DA” increased by plarts for tre full year and 2 large solar plant in

B7% t0 £265m {2021 £104m restated], which is
primanty due (o increased energy generalion as weil  §

as ncreased energy prices
Revende mcraased by £287m to £712m {2021 :

"Earnirgs oflore nterest, tax, depreciation anc amortisason

Austra.a reaching commissiori—g; ard a sigrnificant
increase in average energy prices over the year due
o the rmusmateh between supoty and demand,

exacerbated by the orgoing conflicr m Ukraine.
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Revenue growih was

trongost in cur eneargy

‘
€

spergting activities decreased to £42m (2021
z

div sior but we also saw 3 marxed improverment 1in 1 E242m) which -

revenue from our retirement villages s nart of Gy Now sM1are
our bus ress nas rebooanced well from the We have invostes
‘ockdowrs required ny the Covid-19 cander.c fibre broadoand sector over
respanse, seltng 41 urts e year annceeste of 1 e past iour years wincr wil recure further capital
52%) anc an ircreasing ir revenue of £75m (¢ expenditure over the nex: 3-5 years, increas ng ou’
E204m (2021 222.7m) divers.Acat on across sectors

Revenue from car iending dwvision saw a drop of Of the cash reld at vear ena, £277m was neld in

25% to £42m (2021 £57m) due to a smaller average @ cur energy, heme bulding aad fibre subs'dianss,

an boock over the year a5 cash was made availabie [ wihere there are 3 number of constructon and
o grow olrer parts of the Dusness. Lonfrastructure oroecis unaer way, recuinng cashi ta
I o . o stage payments due irine
Operat ng experses for the yoar werse ~ ane wir ; J

Cor Crpactations, with tne Imcrease primaniy ariven
Dy InCreased operalirg costs N ouwr fibre dyvizon as 1 Goodwill, at £54ire (2071 £567m restaned),

ancing external aebt ¢ ICOMUIrUEs 1o be a sighificant rumoer on the
mz over the oast two yveas has sheet ara anses on the acqguision of some
rrerast costs of 22.5m 3 Jsincsses, for example
:orenewable erergy sites, ofter nave a mar<et vauce
) - {in excess of the company's ret assets, reflecting
Inchuded im the results this year « a croft of £28m : parly ° ¢
‘ "~ L - ¢ ther reliapte future incomie strearz, Account ng
recogn sed ar the sale of twd wand farms 0 -inland . :
. . ) Poconventon requ res that only identifacle asseis are
and a realisaton of £1 61 of deferred consideraton !
i named on the bz ance shec: 50 the accounts
an solar sites o in crevicus years : )
Pocarnctrecord the balance of the addincral market
Financial position i ovalue wrich corronises the future crofts mat sites
Continued sharehaider interest and invesiment Fas 1 gre expactad to deliver The acd tonal value
seen net assets grow to £2.219m 2021 E18887  © excess of the val.e of fred azsets (0 Qm:ﬂf\,u \SL.—CF
restated |~ the year enaed 32 Jurne 2022, we I a5 solar pane's) s recognized a3 goodwl
issoen 120m shares (2021 150mj for a total . . e -
a e pa _ : Putsmply, the rrarket vaiue g
congderat on of £204m {2021 22 317m) Tre : e . - 5 4y
‘ . - I ogererat on busnesses {o vy operaional
cormparative year numbers include £1.993m of i 3 o 4
i businesses) refiects e value of future exoscied
cons.deralion rewsing o group restructunng, : ) ) o
Pocrofts, act the cost of sirmoly Buy ng tangible assets
Net current assets of Z208m 12021 £663m resated] 1 cuzr 35 solar panels or wra turbnes e oay

Faye rmore

a
0N market vallue for tte Sies we 3cauire, whicn may
a

extarna ﬁ”an” rgand ar ircreasc in Work i~ pregre

ur log

o]
with e fore and aodse tald ng gz ons Surl
Lok i procerty ending has decrezsed oy 6% 1

20 ERBE 8 r"d at 30 June 2022



Group finance review

Sectoer performance ;

(2021, £196m restated), partally driven by increased
site cocts where £120m was incurrad at cur

Energy
As econaomic activiy and globatl demandc increases

treughout the year, 3o o did whossae enez‘gv

biornazs sees and £93m ar cur resarye power sites,

Q
U.

prices, driven by movements in commaodty

the prices for raw materiats have increasad, on ;
average, by 63% due 70 an increase i the supply §

costes The combpinea cost of zales for tre resarve
power ard piomass sites increased by £110m to :
217 (2021 107m) It should be noed that the §
revenue generatec by the b:omass and resarve i
power 5 tes increased by £192m during the year w
DE53m {2021 Ei5imi

Correspondingly, EBITDA aiso increased by 112% t©

E?66n‘ 2021 J/F’r restated) reflecting the

signficant increase in energy revenue Overall tofal
cperating costs increased by £130xr 0 £327m

FY2022 FYz021 FY2022 FY2021

Production Production External External

{MWh) (MWh) Availabitity Availability

Bisrmass 1,050,038 84.6% 83.2%
Landhd Gas 240,226 256,026 97.9% G76%
Heerye Bowwr 403,355 141,086 94.2% 92 0%
Salar 554,858 517112 97.7% 96 0%
Wingl 851,214 88 1%

s 90.5%

Total 3, 099 690 2,682, 019
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Healthcare
Healtrcare operations conributed f46m
{2021 £42mito G

reflect {Hae] the /mpact ¢f increased revenue In

rou revenues or the year

s of agartments at the rehirement

Rarge‘ord. Sai

v ‘.ages rgve repounded well from the

uired oy the Covie-13 pandemic resnonse

se l'w 41 urits in the year (an increase of 52% from
2021 ard increasng reverue oy E76m o £20 2m

2021 £12 7rm)
Lending
Revenue from wonding decreased
(2021 £57m) prin
lcan book {o

y Eidmito £42m
marly due to a srhaxief average

1 2022, whicr resulted in & decreased
The total 0an ook
021
g6m) Trisreducton in the lcar book enables

reverue stroarm for the year

reduced ny 0% o £361m at the year end
£3

¢ oe availabie for opportunites acress otner

sectors witnin the Group includng acguisitiors and

Consruction The maxe-up of tre loan boo< has

where we have issued a migner

ler loanrs within the residentia

sectar, as weil a5 maore largar oans o trhe
“tor

a~d the coremearsia s

[l
—

DA for tne lending division decreased o 2 l0ss
i from a proht of rearly Elr in the oror
year This movernent ~ef.ecs a pravisio

a)
G0« against loans to reserve nower sites

the wan &
and a provisicn aga nst a healthcare loan of E14m
In the year 1o June 2022, £3%m was provided

against loans versus 221m in the pricr year.

custoraers o neir re
avsicrntadodido

pae the pwla sia

antic:
55 yeas
au
cul

th
nd ieads o a oS

division a's¢ mours large op t;r‘g expenses as the
s and develop
onregorted an

. 5m toss), which
i5in L ne witn expectalions and refle
cf tne division.

developrnenta: stage

As we bund these networks cut, the assets wil be

a
recognised on the balarce sheet at cost wh.ch
carnot includse future value which is expected to be
generated as tre assets nave been irternally
gensrated This s cifferert (o the snare once whers

the future value expectec o be generaed from the

Elvia Hlomes was acquired in May 2022 ana has
therefore nad limited irnpact or e fhancat
performance dunng the year The busness is
forecast to deaver E78r reverue anc 5£.5m
EBITOA for the year enced 20 June 2023 Results
frorn the frss quarter of 2023 ndicate the business

3 broacly performing n line with expectahons,

Funding and liquidity
Our strategy is

. 2V T
conservative ievels

is o aecdre wng-term fnanc ng at
TOm mamstrean Danxs o
ennarce refurmns ror owr renewsable energy
businesses At year end we nad £1.044m of
Snancing wth £447n of

headrocm avaianle.

extenal proje

Tr z enab.es Us 10 acgurre cusmnessas that tre

siders to have statie charactenstcs sueh
gs predictable cost base revenue sirearms,

government incantves or orover techclogy and as

suct have iower et Tnat witnou leverags weuld

ce reuficient for our srarekoders It also adows us

fexi. y in inarcng our busSInesses ars maraging

a
ve tnat fe ling 1o agopt this

cash flow

Strategy woLd have a negative Impact on bus nes

LA
s

retur and snarensder valug over the iong e
tie s fixed

and thergfore we are not significatly expcsed 1©

Aporoxinmat eI/ al% o

TLT rerest pava

|
|
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the current mterest rate volatity We conunually
review flinancing arrangemants to énsure that they
are competitive and cotlimised for tne needs of the
buziness, To ensure cash is managen in an ag e
marnet we mamntaia a flexicle finance faality
which can pe drawn down or renard to meet
Irmmediate busiress needs

Looking ahead

The Group has ebounded wall from the effects of
the Covid-12 pandemic and has autgerforme:d
expectations Wnilst the current econcmic outioalk
is one of challenge and urcerarty, we anticipats
mrnirmal irmpact on odr results due o the
predictable revende streams and cost oase, and
essentia. nature of our actvities. Coucleg with the
diversification we have bult Up across the business,
we are positionad strongly for these turbulen:

Tmes anesd,

We contirue 1o pay particular atiention 1o the twir
challenges of nsing 1interest rete
inflat or — soth in terms of lending and gortfelio

5 and surging

maragemeant. These trends impact all a of the
Group's tusiness and are likewy to remain for the
foresesable future. 0 we remain uwswplmed in our
irvestment agproach. continuing 1o rmonior the
situation carefully and taking a crudsent approach to

any current and emerging nsks,

We are positive about the conunued opportunity

for growth and cont nue to beligve that the
busiress is positioned well to take advantage of
future growth opportunties across It Core business
areas, Energy. lending and house building

shed ' tne market and

operations are wel 3ta
contrue o make excellent prograss with robust
performarces in the new financial year N une with

our planined strategy, since the year end we zola a
large sciar farm n Ads
proceeds

tralia for a smal. profat, witn
bemng redegloyed intc new cpporturit.e

Deployment into fbre continues wroll out in ling
with expectations and the Group has now passed
mare than 153 000 homes by our fhre netwaorks.
Sales scuvity in our bealthcare divisien remains

stror‘.g wiln nearly 40% of a al saes budget

Q_\

ready completed or resefved acrass all st as at

tre end of Septerrber

Annournced wehin the autumn statement as part of
thie 2023 Finarce 3l the UK Governrent wilt
enact a 45% windfall levy "Elecincy Gernerator
Levy' or 'EGU) on whelesale energy marxet

ess of E75/MWh Tnis s expeciad to
apply to the Group from 1 Jaruary 2023 to 21
Marck 2028 The exact legisianen will be puilished
ir mig-Decemper 2022, but based on the inital

St analysis has heen performed

revenLes in exc

release an ampac
as at 30 Septern

to e a drop in

for the sites affec

~er 2022, We estimate the impact
vallation of approxmaely £45m
ted, which contricuted to a

200 decrease in the share pree to 177.0p in
December 2022

Wao expect to generate strong operating returms
from our estabusned divisions
in addition to the artcipated outflows for our
construction phase assets. T}”e heathcare and
fibre dvisions are well into their build pnase n line
with our long-term strategy and we anicipate
strorng returns over the next five (o seven years

GpOnN matunty.

PS Latham
Director
16 Decerrlper 2027

far the cormmng years,
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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 2072,

R s T e R R T

For a surmimary of the Grous's results, refer to tne The Grouo's shjectves and poucies on inancizl nsk

Group finance review or: page 23 Managernent inc.uding mformatior or the

- : rsks, bguidity nske
The directors have not recommenaac paymenrtof 3 ot 51 4 S
ar . : sut N Note 2170
a dividens (2021 Nl : - s
i firancal staements Tne Group's princ pa, rigks are
Iosetoulir the straegic resort on page 16
The directors of tne Compary who were in ofce : S
during the year and up to the date of signing t :
PoAs pertted oy section 484¢ (L1 of the Compan.es
finarcal staterrents were, : e )
: T 2006 the direciors have elected to disclose
PS5 Latharr: I oinformation regu res 1 be N the directors’ repcrt
K Willey i opy Schecu.e 7 of e Large and Medium-s zed
. 18 Ly’ H

"
¢ and Groups (ACCouNts ana Recorts!

P Compare
F Barlow :

n
Regulatars 2008 in the strateqic roport

T Arthur lagpointea 1 2uly 2022

Refer to note 23 in tre Notas o the Anancial Thne Board recognises that @ corporate culture
staterments ! pasec on soung ethical valles and behavours ‘< an
P oasset The Grouo eraeavolrs o conduct its
. Lol " i pusiness witn negety, 1N ar ethiczal, professional
Refer to the Strateg ¢ Report on page 8 and resgonsible manner, resting cur employees,
CUSTOmers, supo.ers and partners wibh courtesy
R N . an recnent

licaticns for employr

are gven ‘ul ard fair cons:de

vaCancies, mavitg regatd o tre r part oular aohiaces

ard aniines Shouid a cerser cecorne gisec.ed

whie ntre Grous's emooyet every 2
made toretan trem i 2m

Toaternative tran rg 3% Necessary
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We fully realise that our employees wih to ne
irformed and consulted on matters afecting their
work and o be invowved n proclem-solving affectng

treir own areas of irterest ano resporsioiliy

The Group s firmly committed (o a policy ©f good
comrunicauon at all evals and we ainn w esiablish
a clmate whick corstantly encourages

flow of .nformat on and idegs Presently this

te opan

ncluces moninly earm oriefings at a local leve: ang
tne pubhicaticn of monthily «ey performance
INgdicators covering output, operating costs ard
healtr and saf T".

- B PR

Tre Group nas in place an

Investmenis Limited fo provide services to the
icral oversight,

retanal ard compary

agreerent with Octonus

Group covenng ogperat

p=i

adminstrat'on, company seq
accounting.

Thie Boare adopted a formal environmental, soclal

policy ar
ug recognises the

anc corporate governance t’"ESG )
30 Septernber 2020, The
need to conduct its businzes, in a manner that ig

resoonible to the environmert, wherever poszible.
nas electad rot
to disclose daa on ifs enargy and caroon usage.

Fern Trading Limited is the

As a low encrgy user, the Company

only Cormpany i tre

Group that meets tne reporting criteria ard

tnerefore no informatior is provided for the Group
a whaole

The Group's raz an Anfti-Sr

riroduced robust crocedures 1o ensure full

ry Act 2010 and to ensure

bery Policy which

comphance with tre Bripe
thar the highest standards of professional etracal

corduct are mairtained

i accordance with the recommendatons of Tne UK
Corporate Sovernance Code, the Board ha

onsidered the arrangements in olace o encourage
staff of the Group or manager of the Groop to raise

concerns, in canfidence, vethin the'r srganisation

aooLt possibie improprienss in mattess of finaraal
reportirg or otter rnatters 1Ls satsfied nat adgequate
arrangemenss are N place Lo ailow an independent

investigation, and follow-on aciion where necessarny,

We are comritted 1o acting etaically and with

cur business dealings ana
erforeng

integrity ir al
relaticnships and ¢ implementing and
afective systems and controls to ensure maodern
slavery 1s Mot taking place arywheres in our own
business or ir any of Cur suppy chains, consistent
Wwith our obugatiorws under the Moderr Siavery Act
pect the

of cur confractors, stpoliers ana other business
pariners. As part of our contract ng processes. wa

2015 We sairie h.gh standards from: atl

expect our suopliers to comply with the Madern
Slavery Act P 15

BT P I S 4 e R
T A 0TI

The directers are respons:ble for prepanng the
Arnual Report and the financial statements in

sccordance with applicable law and regulation

Comoany law requires the directors to or@parﬂ
financial statermerits for each financial year. Un

that law the
Company financia
Lirited Kingdom
Pracnice {United

directors have prepared the Grouwp and
| staternents in accordance with
Generally Accepted Accounting

<ingdom Accounting Standards,

cornprisirg FRS 102 "Tre Fimancial ReDor:mg
the UK and Repu

ireland”, and applicable lawi Under company law
the directc
statements unless they are satis

Standard appucabls in e of

approve the firancial
fied that they g've a

rs st ot




3 COVERNANCE

AR

Directors’ report for the year ended 30 June 2022

true and fair view of tne state of affarrs of the Group
and Cormpany and of the profit or lass of tre Group
Ing tne

nits, the directors are reguirea fo

and Company fer that peroc. In prepar
finarcial staterne

« select sunable accounting polizies and then aocly
ther consistently,

« state whetner applicabie United Kingdom
Accounting Stardards. comprsing FRrS 102, have

pbeoon followed, sublect to any material departures

disclosed and explained ir the financia.
statements
« make judgements a~d accouriting est:

are regscrabe ang prudent, and

. Drepa
concern basis uniess it

re the Arancia staterments on the gong
IS INAppronriae 1o

oresume that the Group and Company wili

business

continue N

Tre directors are also responsbe for safegaarding
the azscis of tre Group and Company and hence
for taking reasonable

L

eps for the preventicn and

detaction of fraud ana other irregularit es

The directors ase respons tle for kesping adequate
sufficient to show and

explain the Group ang Comzany's tranzaciers éna

accourtro records that are s
disciose wath reazonable accuracy at any ume the
financ.al posit.or of the Gmup ard Company and
cratie thern o ensure that the fir i

cornply wh the O t

The direciors are respons’bie for the mamnie

ana ntegrity of tne Comgany's website Leaislanon
rtne Lreted \ingdarn govern g e preparat or
and disser nat ¢ ¢f inarc.ai statements may differ
from ieg s.a

ToT N CTTer unsa CU0r S

As permitted ny the Articles of As
Jrectors nave the perefit of ar indernniy which =

@ cua/fying thira party Indermity provaion as
cefred by secton 234 of tre Comnoanies Ac 2006

Tne i~demmity was in force throughout the last

financiai year a=d s currertly in force

N directer in office af the ¢ate the

¢ far as the dreclor s aware, there is No reevant

audit in‘ormanoen of which tre Group and

Cormpany's gJdrars are unawsre, and

» trey ngve taken al the steps that tney ought

3
to have taken as 3 or in order to make
thermselves aware of any reievant auat

informaton ano to ectabl sh that the Guu and

I — W P .
Company s audlons are awars

snould be
@ with the provsions of scct.or 418 of

This confrmation is giver and nterpreted
i arcorganc

tre Comparmes Act 2006

Errst & Yourg LU= having been aspeinted i 2022,
nave ngicated ther wllimgness 1o be reappairies
for anotner term and wil. b2 proposed “or re-

appointment paccordance with section 485 of the
-
{

9]

Tre Directors report
Drrectors or 16 Decem

nehaif by

Was aopr ved by the Board
r 2022 ana sigred or its

PS Latham
Director

L& December 2022
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
We have audited tne Snancial statements o Fern

>

Tracing Lirrited (the Parent Company’) and

e year ended 30

subsiciaries the 'Group'l fo
June 2022 wrich comerise the Group Statement of
Comprerensve income, the Greup and Parent

Comeany Balance Sheet, the Group Statement o

Cash Flows, tre Grous and Parent Statement of
Cnanges in Equity ang the related notes 110 29,

ncluding a summary of s grufican: accouring
polices. The Arancial report ng frarmework that has
been applied ir therr preparation s applcable law
ard Lnited K ngdo Accountir g Standards
ircluding FRS 102 "Tre Fina
Standard apnlicavie in the UK ang Regustic of

ncial Keporting

Ireland” (Untec Kingdom Generally Accepted
Accounting Practize)

Ir our cpirlon, the francial staternents.
« give atrae ara far view of the Group's and of the

Parent Compary's affars as at 30 June 2022 an
of the Group's profit for the year then ended,

» have besr properly pre
Uritad

Practice; ard

eparad in accordance with

Kingdorm Generally Acceptad Accouring

pared in accordarce with the
nies Act 2006

+ have
reguirements of the Com

baen pre

Basis for opinion

We conducted our audit In accordance witn
Internaticnal Stardards or Aaditing {JK) {ISAs (UKL
and apelicable law. Our responsizilities under those
standards are further descriced in the Aucitor's
responsitilities for the audit of the financal
staternerts section of cur regort. We are
independent of the Group n accordance with the
ethical requirements that are relevart o cur auait of
the francial statements in the UK, incuding the
FRC's Ethucal Standad, ang we have fulblled our
other etni

cal responsioilizies In accordance witn
these requirements.,

N 4{ N

We bel eve that the audt evidence we have

obtaned is sufficient and agpropnae to provide &

bacs far our coirncn,

Conclusions relating lo going concern

inanditing the financial statements, we Nave
concluded that the directors use o tne go ag
concern basis of accounting in the preparatior

the financial erents 1s appropriate.

Sased on the work we have perfermed, we have

not identified any material urcertainies re!aimg ey
events or conditans that, individuaiy or collectively,
a":d Parent

ability to conlinug 35 a g2ing concern

may cast significant coubt on the Grous
Company's
‘or a pericd of twelve monihs from wheri the

financial statements are authorised for issue.

Cur resporsibilies and the respornsbilites of

the directors with respect o gong concem

ctions of this

report However, because nct ail fuiure events or
conditions can be predcted, this srarement 15 Nat &

are described in the relevant se

glarantee as to the Group’s ablity 1o continue as &

gciry concern

Oiher information

The other information caomprnses the infarmat
included in the annual report, other than the
financial staterments and owr auditer’s report
therean The directors are responsible for the other

information contained within the arndal report

Our opinion ¢en the financiai statements does not
ept to the

extent otherwise explicitly stated in trug report, we

cover the otrer information and, exc
do not express any form of assurance conclusion
thereorn.

Our respansibility s to read the oter inforrmation
and, n dong so, consider whether the other
infermation is mraterally inconsisient with the

fnancial statements or our knowledge obtained in




Independent auditors’ report to the members of Fern Trading Limited

the couree of the audit or otherwize appears o be 1 o certain dizciosures of Directors remunearaticn
materialy msstated. if we idenufy such materia: : specifiec by law are not made
nconsistencies ar apparent material misstaternents,

Poeowe ngve not received all the nforreation ard ;
we are requred 1o deermine wnether ths g;ves rise @ 1

o ; planations we requirs for our audic, ;
o2 material misstaterment = the fnarca : ‘
statermnents themsewes. I, bazed on the work we @@S@@ﬁw% lities of directors
rave nerfocrmed, we conclude that there is a L . )
: 3 expamec more fully in the Directors
materizl misstatement of the other informaticn, we

al :
-aspons biltes staterrent set oLt on pages 29 and
are required to report thal fact
ors are responsio.e for the preparatcn

We have nothing © repart in thus regard Cstatements and for being satished !

that \I'.L/ give a True ana fair view, and for sacn

Opinions on other matters prescribed | qemal cono. as the Directors determine i
by the Companies Act 2006 i receszary 1o onasle te preparation of inanc
In our opnier, based or the work wndertaker in statermerts tmat are free from mate-ial

the colrse of trne audit Porasstziement, whether due to fraud or error

« the irformaucn gven in tire Strategic report and i Inoreparing the Inancal statemerts, the Directors

the Directors report ‘or the Anandia. year for are responable for assessing tre Group's and tre
wricr the fnancial statements are preparea s I Parent Corr pa y's abilty to cortinue as a goirg :
corastent with =oe firancial statements, and ng. az applicable, malters relste

‘ . ) ; ing concesn and Leng the going concarr i

« the Strategic report and Directors rencrt nav : - ‘ ey
) : ing Jriess the Directors e ner
veen precared In accorcance with apoheah o :
: awet

v he Groug o the Paret
2gal recuirenents.
as

se operalons, or fave no

s - = ¥ B |
Biatters on which we are reguired to : ‘ RINFTIve BUt o o $0

report by exception .
&P s » Auditor’s msibilities for the audit

EIte
of the ﬁ;“ nci &{ statemenis

Inthe . ght ¢f the krowledge anc understanding of

the Grouo ang the Parent Company and 1ts
Larty s . N . .
Our ohyecives ae o oolan rfeasenan.e assurance

eny ronrment ochiained © the course of the aud ¢

; . . about whesher e financial statements as 2 whole
we Nnave noldentficg materiar missiatements n
are ‘ree frorm matenal missiaterment, whether due
to frawd or eror, and to ssue ar auditor's repaort
that includes our apinion Reasonagls assurance is
a a ~ign.evel of assarance, buts not a guararites tra”
COmpaf cs Act 20065 FCQ.)iFES Us 1o 7eport 1o Fiol £ an aJcit concucted n acoordarce won S5A3 (UX)

wil slways detect a matena. mssiaement whern it

. ‘rrxl r_d‘ | o err
deqg.ate accounting records nave NGt besn kept, I Al or errr

a
or returns adequate orcu

Ut have not pesn voand are consdered maeral if, nd vidu
f=) Ll W ' . = .
caceved from brancnes ~ot visitea by us, o aggregate trey coud reasonakly be expected to
H £ -
H e the [SIaTE
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Independent auditors’ report to the members of Fern Trading Limited

Euplanation as to what exfent the
audit was considerad capabils of
detecting rragularities, including
fraund
irregularities, including fraud, are instances of no
corrpdance with lawe and regalations. We desrgn
procegures i Ine with our responsibiliies, outlined
above, to detect irregulanties, mcluding fraud The

rizle of not detecting a matenal misstatement due

fraud s nichier than the rigk of not detectng one
resulting from error, as fraud may involve delicerate
concealment by, for exarple forgery or intentional
misreoresentat.ons, or through colivsion Tre
exient io whicn odr procedures are capzabie of
detect ng irregularines, includng fraud is detated
below Howwever, tne primary responsibiliny for the
preverton and detection of frauc rests with ooth
those charged with goverrance of the enbty and

reAragement
Cur approach was as follows:

« We chramed an urderstanding of the legal and
requlatory frameworks that are applicabie to the
Group and cetermined that the most significant
are those that relate 1o reporting framewcric (FRS
102 and the Companies Act 2006

« We understood how Fern Trading Lirited s
complying with those frameworks by making
enguiries of management, those charged with
governance ard tnose responsiole for iegal
and comoliance procedures as to any frauc sk
framewark wizhin the entity inclucing whether
a forma! fraud fisk assessmert is completed. We
corroborated our enguines :hrough review of the
following documentation or perforrnance of the
following procedures

« shramring a~ undersianding of entity-level
coritrols and consiger ng e infllerce of the
control environment

« obtaining an urdersiancing of policies and
rocedures in place regarding complance

kel

with laws and regulation i?.ctuclf;q how

-
L]
&
ﬁ.
(')

cornpliarce wth suct s is moniored
and erforced, obtaining an u”d@*s anding of
managemert’s precess for dentfying and
resgonding 10 fraud risks, includirg programs
and conuols estatazsheo to aodress nisks
iertified, or otherwise preven:, deter and

rfr

f

mornitors tose programs and "OT’T

« review of board meating mirutes 0 the perod
and up to date of signra.

ascessed the suscepiibiity of the Group's
riancial siaternents «© materal missiatement,
nclud ng how fraud mght occur oy baidng a
discussion within the aud.t team wrich included:

« dertiicetor of related parties,

» understanding the Group's Susiness, the
control em”r nment ard asiessng the nherent
rsx for relevant assertiens at the significant
account iﬂvel inciuding discussions with
menagermeart {0 gain an understancing ©
those areas of the finarncial stalements which
were suscepltble to raud, asident9ed by
rranagement; and

« cons'dersd the controls that the Groug has
established to addras: nisks 1dentiSed by
the entity or that otherwise seak to prevent,
deter or detect fraud including gaimng an
understanding cf the entity leve! controls and
policies that the Group appliss

Based an tnis undersianding we designead cur
audit oroceduras o identy nor-compliance
with such laws and reguiations Qur procedires
invelved testing of journa. entries trrough

jourral aralytics tools, with focus on manual

i

x» o w-;
5
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Independent auditors’ report to the members of Fern Trading Limited

journals, lerge or unusual transactions, or journals

meeting our defined risk criteria based on our
understanding of the business: tasted 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 potentiat non-compliance with laws and
regulations that could affect the financial
statements; and inspecting correspondence,
if any. with the relevant licensing or regulatory
authoarities.

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

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

Pdnwe 08 @l re e
: :

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

to the company's members those matters we are
required to state (o them in an auditor's report and
for no other purpose. To the fuilest 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 ocur
audit work, for this report, or for the opinions we
have formed.

ﬁw\ﬂ:&% Z\L-LJQ

Michael Kidd (Senior statutory auditor)

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

Belfast

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

{restated)
2022 2021

Nete £'000 £000

B e b R d St DR BNt vk Sabnn (a ¢ famamoawmEade 4 roa Fuc A0aisans L eRTE SRR S rx¥RRNNAT X rmRRA R Badt i G £ A Do nERR 4

Turnover 1 711 830 425 302
4 _ost uf sales {420,883) (?2’ 2/7'

Gross proﬁt 300,947 204025
Adrminis fdl\/—‘ BXDENSES (258 251) o 43%1844

Operatmg profit/{loss) 2 42, 596 (27.819)
Other ncome 1 3,550 9454

Ircome frore other fixen assot Irvestments 5,249 44G
Skare of operating proatn jorit venture - 1,755

jas]

Proht on aisposal of subsichiaries and joint venture 29,533 28,568

Cither riorest recewable and sirriar imcarme g 130 997
Irterest payabie amd f\rv Mar \,harﬂps <] (33 554) {36,067)

Proﬁtl(loss} before taxation . 47,604 o {22.663)

Tcx on prof u/\loss 7 (16 294) (8,349)

Profltl(loss) fortheflnancnalyear 31.310 A

Attributable to Fern 37,932 (27.005)

Minority interest (6,622) (4.0067)

31,310 (31 012\

All results reate to continuing actvities, Noe 26 details the prior penton adjusireerts
Group statement of comprehensive income Tor the year ended 30 June 2022

lrestated)
2022 2021

Other comprehensive income

Maoverrems in cash fuow neages 77,985 44982

Fore'yr excriange gan /l ) on retranslation: of subsidiaries 18,561 (333}
Other comprehenswe income for the year 96,546 44 6 o
Totat comprehensuve income for the year 127 856 13 638

Attributable to
« QOwners of the parent 134,478 17645

127,856 13 638

S £'000 o EOO’)
Profit/{loss) for the financial year 31,310 (zi 012) )

. Non -controlling interests S o (_6,__622) 14007)
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Gronsp balance shest as ot 30 Juns 2022

{restatcd)
2022 2021
hote £'000 E£'000
F|;edassets e+ e e oo i - [ R PP Eio e PSSO
Intangble aszels g 557,708 576,739
Tangible assets 9 1,893,430 1581682
investments 10 35,452 11,000
I 2488590 2159421
Current assets S
Slocks 2 184,479 94711
Dentars incLdimg £138m (2021 16 1) 13 623,161 598,002
due afier maore then Gng yaar!
Cask at banr Jnd n mmJ 11 256 415 L7? 478
7777777 ‘ D R - o 1064 055 86J ljl
Cred:tors amounts fallmgmdl;e w!thm one year 1" (256 152) . (204 059) k
Net current assets rrrrrrrr MMEB;SDS o 663 1'5? .
Totai assets fess current l:ablll‘l.:-l-es o 3 294, 493 o ‘2,83?.\):3
Creditors: amounts fallmg due after more than oneyear 1= - (;92 425) h N (9035%9)
Prowswn.;”f.o-:-a;-habtlltxes o o ‘ (82 520) : (4%, 37
Netassets 2,219,348 1887842
Capital and reserves
Calledd g snare capiral 1% 161,662 145676
ST Rrormium 30cournt 364,882 173118
NMiorGar resenve 1,635,569 1,440,257
Cast fiow nedage raserve 63,006 (14,979)
Profit and loss accol 2,770} 136049
Totalshareholders funds | 2,222,349 1884121
Nen-¢ o”r \r.g mt@r ///// (2,901) 3721
Capital employed | 2,219,348 1887842

These conso. dated Frandial statements or pages 35 0 52 were apgroved oy t
16 Jecember 2027 ano are sgren on her oeraf oy

PS Latham
Drector
Reg stered number 12501638
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Company balance sheet as at 30 June 2022

2022 2021
Note £000 £000

RencnouEER pesas B £ uh E P R SR D ac a0 n e bt 4ot B Hh Gk e L0 mma b weome s amea §7 o EETE N0 T RS SR B A RN % R SR A AR R RR R Rt e S TREE T VTSR g

Fuxed assets
ot 11 2,539,978 Z ] 6 366

2,539,978 ? 116 366

Irves

Currént assets
Debtors 1% 39,888
Cash at bank and 1m hand 11 6 422. !

Creditors: amounts faliing due within one year 14 (449)

Net current assets 45 861

Total assets Iess current llabllltles 2 585 839 2 145 748

Net assets 2,585,839 2 14 348

Capital and reserves

Called wp skare capita: 161,662 149,676
Share prermiun acLount 164,882 173,118
Merger reserye 1,986,457 1,791,145
and loss acooun: 72 838___ o SMF}?

—
)

Total shareholders’ funds 2 585,839 2 145 348

The Company has elected o take the exernption under section 408 of the Comparnies Act 2006 not to
present the Corrpany profit and loss account. The gro®t for the fnancial penod deall weth in the financ at
statemerts of the Company was £236.742.600 (2021 lass of £157.504,200]

These fnancial staternerts on pages 35 1o 92 were approved by the Board of directors on 16 Decemnper 2022
and are signed an ther benall by

PS Latham
Girector

Regisierec rumber 17651636
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Group statement of changes in squity for the veay ended 30 June 2822

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and lass share- controlling employed
capital account reserve account holders” interest {restated)
{restated) {restated) funds
(restated)
£°000 £'000 E£'000 £000 £'000 E'DOD £000 £ DOO
Falance as o 138435 - 1635569 63537) (41185 1668982 957G 1678552
- - - 3875 13,828 17,703 - 17,703
138435 - 153556% (59,5621 (27356} 1,686,685 9.570 1.696,255
- - - -~ (27005 {27005} {4,007, {31,012)
- - - 44583 44983 - 44983
- - - - (333 (333 - (333)
- - - 44,362 (233 44650 - 44,650
- - 44,882 27,238 17645 (4,007, 13638
- - - - 1831 1,831 (1,842} (11
- - 195,312} - 195312 - - ~
11,685 173,118 - - - 184,803 - 184803
444) - - - I£.399; (6,843} - {6.843)
149,675 175,118 1440257 145675 136,049 1884121 372% 1887842
Balance as at
1 July 2021 (restated) 149,676 173,118 1,440,257 (14,979) 136,049 1884121 3,721 1,887,842
Profit for the - - - - 37,932 37.932 (66220 31310
ﬁnanctal year
Changes in market
valye of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retransiation - - - - 18,561 18,561 - 18,561

of subsidiaries

I R
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Called up Share Merger  Cash flow Profit Total Non- Capitat
share premium reserve hedge and loss share- controlling employed
apital account reserve account holders interest

funds
£'000 £°000 £°000 £000 £'000 EQ00 £'000 E'O00
Qther
comprehensive " _
income/iexpense) for - - 77983 18,561 96,546 96,546
the year
Total comprehensive
income/lexpense) for 3 - - 77,985 56,493 134,478 {6,622) 127,856
the year
Utilisation of merger - 195,312 - {195,312) _ _ _
reserve
Shares issued during _ _ _
the year 191,764 - 203,750 203,750
Balance as at .
30 June 2022 364,882 1,635,569 63,006 (2,770) 2,222,349 (2,901) 2,219,448
Note 26 details the pricr penicd adiustments
Company statemant of changes in eguity for the vear ended 30 June £022
Called Share Merger Profit Totat
up share premium reserves and loss shareholders’
capital account account funds
) £000 E'000 £000 £'000 £'000
Balance at incarporation - - - -
Loss for the financial year - - - (157.504) (157504}
Utilisation of merger reserve - - {335,312) 195 312 -
Total comprehensive ncome - - (1953123 37808 157504
Shares issued durning the year 150120 17318 1986457 - Z.309.695
Shares cancelled during the year 144) - - 16.559) 6,843}
Balance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 {195,312} -
Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
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Group statemant of cash flows for the year endad 30 June 2022
{restated)
lote 2022 2021
£000 £000

caSh ﬂ‘::;‘s,,from.;peratm; ;:;zn B ir e <o TRARss s T % 2oL Skt SRR 5 1€
Profrfioss) tor the financia, year attrbuale wo tne ewnears of the parert 37,932
Adjustments for:
Tax o oraltloss 7 16,294
Interest recevabie and simila ncame & (120)
nterest payaole and cther siraar charges s] 33,554
Profic on disposai of subsidiznes and oint ventue e (29,532)
ncome from joint venture -
I0CGRIE oM fRed 35567 MvesTmsnts {5,249
Arniort: and reoa reent of intangble fxed asset 8 45,762
Ceprecaton of langibe fxen assets 9 101,802
MNon-cash staf costs 3,040
Movemerts on dervatives and foreigr {18,044)
INCrease in stk {19,829)
ncreasel/ancrease © debions 31,022
Increasc/ldecreasel n Creditors {173,956)
Non-controllng rierests 4 (6.622)
Tax received/ipad) 25,853
Net cash genéféiéd from ope;atmg actlvmes 41,697
Cash flows from investing activities
Purchase of sunsidiary urdeartakings (net 57 cash zcquired: (52,377}
Sale of suosichary underzkirgs ard joint veniure 101,778
Purchase of tangibe assets (322,446)
Purchiase of Intangiole assets {7.222)
Furchase 2% unhsted investrents (124,203)
Sale of unlsted rvesimenis 143 105,000
interest rece vad £ 130
\rlgurfc f'nfmm tveniue -
Net cash used in mvestmg actwutles 77777 (29;}@0}
Cash flows from financing actwut:es 7
FProceads rom frarcng 201,719
terest paid (32,319)
Repayments of fnanc -~ (32,013)
Frocecds from share issus 1e 203,750
Cancellat om of snares i1 -
Net cash generated from flnaﬁ'crl}"lg actiwtles 341 137
Net (decrease)/increase in cash and cash equwalents 83 694
Cash and cazk equivalenis at the pegir ning of rhe year bl 172,478
Exchahge gains 0~ cask and Dash equivaien:s o 543
Cash and c;sh equivalents at the end of the year 11 256 415

(27.005)

£,349
(957;
36,068
(28,568}
{1.755)
{449}
F7704
g4.657
8,875
119,788)
15,701
2493374
6,871
[(4.007)
{1,751}
g

{221,987)
34503

(110,457}

879)

(29,617}
20,133
557

LO77

T (306.226)

{35,552)
(212,676;
184 359

6,299}
. (70 268]

(34,5771 :

406 688

367

172,478-

B

Note 26 aetz s tre prior period ag ustments
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Statement of accounting policies

Company information

Fern Trading Limited (the Company’ is a private company amited by shares and ncorporatec o0 14 May
2020, The company 1s domicled n Eng!aﬂd the United Kirgdom and registered under corpary number :
12601636, Tre address of the registered office is at &th Flocr, 33 Holborn, London, © ¢

Statement of complianee
rdi

Trie Groap ar dividual finarcal statements of Fern Trading Limmitec have been prepared 17 compliance
with Un ted K \gd m Accouning Stanaards, includimg Financaial Renoring Standard 102, The Friandia
Reporting Standard spplicatie in the United Kingdam and the Republc of Ireland (FRS 1027 and the

Companies Act 2006,

Basis of preparation of financial statements

“ShConyent o,

The finarcial statements nave beenr prepared 07 a Qo rg CoONCern 0asis, Under the nstenca:
az rrodified by the recogniton of certaln inancial assets and Laoiites measured at falr vat.e, and n
accordance with the Comparies Act 2006 and apuucable accountng standards in the Linted Kingacm. “he
princga. accourting policies, which have been anpiied conzistiently throughout the year, are set oot below

The consclidatec firancial statements include the resultz of all subsidianes owned by Fern Trading Limited
as listed N note 29 of the annual financia’ statements Certan compan g of hese subsidianegs, whicr are
listed in noe 29, have taken the exemption from an audit for the year ended 30 June 2022 permitied by

secton 4794 of Cormpanies Ac: 2006 in order to allow these subsidianes to take the audit exermplion, the

[

&)

parent cormpany Nat given a statutory guasarntes, in line with section 479C of Companies Act 2006, ¢f
the cutstanding ret ligblites as at 30 Juneg 2022

Going concarn

Tne Group's and the Company’s nusiness activiues, togarner witn the factars likely to affectis future
ceveleprnent, performance and positon are set out the Strategic Report on pages £ 1o 14 The financial
position of the Group, 1ts cast fows, liguidity position and borrowing facilities are descrnbed in the financa
review Oor pages 23 o 27, The principa: nsks of the Groun are set out an pages 16 to 19,

The Directors perform ar arnazl goimg concern revew that consigers the Group's abiity to meet it
firancial obligations as they fall due, for a peqod of at least twelve morwths ater the date that the finanaial
statements have been sigred

Due 1o the chailenging market conddiors management have performed an assessment o cetermineg
whether there are any matena uncartainties ansing that could cast significant doust on the abilty of the

Group to contirde as a gomng corcerr No signifrant issues have been noted and as s consequernce, the

5
cirectors pelieve that the Group is well piaced to manage #s pusness risks successiully despre the currant

LUNCErtam economic ouloox
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Statement of accounting policies

i reacnimg this conclusion the Cirecior: have reviewed the financ.al impact of the uncertanty on the
Group's palance sheet, profit and loss and cash flows woth specific consideratinn given to 1ne fcliowing

A revarse stress test was performed on the nase case forecast to ascertain whiat scerancs would result in
naks o the Groups Lguidity position. The test snowed even in an unlikely scenar.o of a significart reducnon

of revenue of 46%, the Group s able 'o sustan ts currert operational costs and meet all havui'sc 25 they fa
due for at least 3 year from the date of s.gning these fnancial staterrnents wher utihsing e avalaole
fac lues within the Group

The Groun has 8 number of Anancng facilites that coniain covenants requinng the Croup to martan
speched inancial ratios and comply wih certa.n otrer fnancial covenants These financ al covenants ars
tested at loast guartery, and. at the date of s repart, the Group s in complanca with ab i3 financal
Covenanis Strass wests on reasonadly plausible scenar.os such as a stianficant reducton in EBITDA of 4%
cver tme have been used to assess the covenant reaurermerts for tne alleast the next tweve months ano

all covenants nave beent forecast 1o be met even wnder the stress test seenar o, m the go ng concerr period

22, trne Growg nad avarlable cash of £256m and neadoon avaradle of 2441m nckudirg 4

Clity of £210m, Dept of £58m is due to maeture :n less than ore year, with the remairdsr
of E956m pavamc- nmore thar one year Tre Groups facisties, repayment dates ard undrawr ariounis are
set out wr MNote 16 Leans and Borrowings

Key accouniing judgerment and estimatas nave ggar made with consderat.on g ven ta the current
econom-c ecdtlook Key estmates include lcan recoverability, valuation of waork in grogress,

decomrrussioning provisions, mparmert of goodw U ard nvestments, busimess corbinations anc hedge
accounung Deralls are sof out on pa 51
Basco o tne apove assessrent of current econcrric conditens and tre impzact on the Groun's financia

poziior:, ligudity ang financial coverants, the direciors have concluded that tne Grodp and Compary
acequata resources to continue in operational existence for the nexi 12 mentks Thus, they continue to

adopt the going concern basis of accounting i preparng e annual frarcal staterments

Exemptions for gualifying entitios under FRS 102

1o certain conditons, which have

FRS 102 allows a aualfy ng entity certain disclosure exervat 073, Ul
becn complied with, mclud ng retficacen of ano n t

5!
a
®
@]
a
5

3
2
3

ne use of exsr-pt-ors by the Company s

sharenougers

The Compary has taken advaniage of the folowng exeraphionrs,

(o
(@3

i from grepaning a steteriect of Casa fows, o the penis thal itis 2 gualifyng entty and the consalidar
swarerment of Casr flows, nowned i thess Anancial staternents, ncuded the CorpaTy's Cash fows,

i o the frang eoured unde FR3 I

o
[h]
e}
[

bl

Laragraprs 12,26

rnog nrovded ir the con

(

i from disclosing ine Company ey raragenrent Cersanna. CoMpensatian, as «egu rac oy FRS 102

AR, L L L L
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Statement of accounting policies

Basis of consolidation

Tre conscldated Friancial statemerts include the results of Fern Tradirg Limited ana ail its sussid ary

underiak:ngs made us to the same accountng date Al intra-groug balances, transactions, income and

expenses are elrmirated i full on consoligation The resulis of supsidiary underiakngs acau red o aisposed
fdunng tne

aCquisiion or disposal.

I3

e period are ncluded or excluded from the imcorme statement from the effeclive date of

Alb undertakings ovar wch the Group exec.ses control, baeirg the power to govern e dnardial ana
cperatirg pol cies so as o oblain benefits from: tnelr achivites, are consalidates a3 subsidary underiakings.
Where a subsidiary has d:ifferent accouniing oolicies to the Group, adjustments are made o tnose
subsicrary firancial staternents 1o apply the Group's accounting ool ces when preparing the consolidated
finrancial statements

Any subaidiary anderiaikings or associates so'd or acguired c‘urfng the year are included vp . or from. the

~f

dates of change of control or change of significart nfluence respaciively.
g Q & ¥

Where the Group has writen a put option over shares held by a non-controlirg inerest the Group

derecognises the non-cortoling interest and nsiead recognised contingent ageferred cons:deration tablity

within at-er payabies for the estimated amaount likely to be paid Lo the non-controling interest on exercise
ere

~e between any consideraiion pad/payable

of thoze opuors The residual amourt, represerting the diff
and e nor-controlling nterest's share of net assets, is recognized as goodwill Movernenis n the

estimated liability afrer inimal recogniiion are recognised as goodwill,

Foreion currency

i. Functional and presentation currency
The Group hinarcal staterrents are presented \n pounc sterlirg and rourded to thousands,

The Company's functiona’ ard presentation currency 1s pound stering and roundes 1¢ thousands.

ii. Transactions and balances

Forewgn currency wransactions are transtated mto the functicnal currency using the spot exchange rates at
tre gates of the transactions At sach period end “ore'gn currency manetary 1tems gre translated using the
closing rate. Non-moneiary items measured at histoncal cost are translated using the exchange rate at the
date of the transacton anc non-monetary iterns reasurad at far vaiue are measured usng the exchange
rate whar fair value was determmed roreign excnange gains and losses resulting from the settlarment of
transactions ana from the transiation at pericd-end exchange rates of monetary azsets and liacilt es
denom.nated in foregr currencies are recognised i the proit and loss accourt

All foreign exchange gairs and losses are presented in the profit ard loss account within ‘administrative
expenses.

iii. Translation

The trading results of Group undertakings are ranslated nto pom\ s stering at the average exchange rates

of
for the vear Tag assets and Labisties of overseas undertakings, ncludirg gocdwill and fair value adjustments
ansing on acguistion, are rarslated at the exchange rates ruling at the year-end Exchange adiustments

[

ansing from the retranslatior of operning ner investments and rom the transiation of the pro®s or losses

at average rates are recognised in 'Other Fomo'ﬂh@rmh income’ and allocaed o rworw—contru\-.\'ng nterest
as appropriate
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Statement of accounting policies :

Turnover

The Group operates a rumber of classas of business Kevenue 1S darvad by the ‘cllownng’

= Erergy

Turnover from the sale weciricity gereratea by sowar ‘arms, winc gencrat Ng assets, reserve Sower !

clants and & crrass and landfil sites is recogn.sed or an accruals basis in the pariad nownich it s

arnerated Reverue from long-term government baceed offtake agreemernts, sucn as the Renewable
G g

Cipligaton Certification ("ROCY screme are acorged in the censt 1o waich it redtes 1. Turnover fror the

~ass and langhll businasses s reg

sate of fertilser by Bio :gri sed on physical dispatch

» Heszlthcere
Turnover Is recognised wher: the s gnificant risks ana rewards of ownersrip of renrement prope-ties nave

passed to the buyer [ar legal completion), ire amount of revenue can oe recagnised rebiaby, and its

probable that the cconomic benefts associated wih toe tranzachon wil iow 10 the enty Turnaver

© recogrisad at ine far value of the cors.deration receved for healincare servces provded 17 the normal i

course of business, and is shown net of VAT Turnover 1s recogrised Lasen on the date the service s

o Lendirg

Turnover represenis arrangement fees and irterest on loans provided 'o customers, net o

ﬁ\
oY)
3
~g
<
o
C
@

agddod tax Loar intares: s recognised 7 an acCrua: 8513

) :
< Lre with cortractuat errs of the loarn !

agrecment, Arrangement o re spread over the life of tne 1oar 1 wh otk they relate :

« Fibre

Turnover 1s recogrised at the fair value o the corsideration receives |

‘or imternet conrectivity and related

3

ai
T services provided in the norm i s shown et of VAT Turnover s recognised

pased on the date (ne service 15 crovided

» Heuse owlding |
Turnover s recognised o legal comgletior of the szle of property, lanc and commeCizl spacas, Tarmovar
from NousING 33502 allen Conracis s recogused by referance o the vaue of work complaiec as a

proportor of tre ofal contract value ;

Emploves banefits
Trie Group providges a rarge of cenefits tc employees, including a7inual oconus arrzngements, pad holiday i

arrargemenrts and defined contibuicon pers.cn plars !

i. Short-term benefits

Srort- terr enefls Aclucing Mo day oay ang Siher ¢ T ar nen-maonetary nenefits, are racegnised as an

expense in the penoc in wrich tre servce s r

ii. Defined contribution pension plan

A delired 2onmoulion oan wrder wnicr tne GroLp pays fixed conmounons nto a

separzte entty Orc
The cortrbulors

accraals inthe basn
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Statement of accounting policies

iii. Share-based payments

Cash settled snare-based paymerts are measured &t fair vaiue at the balance sheet date. The Group
recogrises a 1aolity at the nalance shest date cased on these fair values, takong ino acoount
nurmber of unts that will actually vest and the cur-ens groportior of the vesting cerod,

Crannges in the value of this sability are recogrised i the incorne statement

led arrangemanis

Finance costs

Finance costs are chargad 10 the profit and ioss account cver the term of the debt using the effective

interest meathoo so that t~2 armaourt charged is at 2 constant rafe on the carrying amaunt. [ssue costs are
intiaily recogrised as a -eduction n the proceeds of the asscaated capital insrument and released 1o the

proft arnd (@55 5Coount over the term of the dent

Current and deforrad tax

Tax 15 rt:go:; csed In the staternent of income and retaimed earnngs, except that & change awributable to an
itern of Income and expense recogrised as other comprehensve INCome or 1O an e Woghised arecty

i equity is also recogrised N other comprehensive income or directly in equity rescectively

The current mcome tax charge is calculated on the basis of lax raes and laws thal have been enacted or
n‘

substantively eracied by the balance sheet date in the countries where the Company operates and

generates inCome.

(T\

he recogn tion of deferred tax assets s limted to the extent t=at s protabie that they will be recovered
gamnst the ravarsal of gefarred tax liaoiities or otner future taxanle profits; and

« Any geferrad tax balances are reversed if and wher all conditons for retaining sssociated tax allowances
have bee” met.

Cefered tax balances are not recognised n respect of permanent differences except in respect of business

compinations, when deferres tax s recognised on the differences between the fair values of assels acc;uwred
nd the future tax decuctions avaﬂable for therm and the differences between the far vaiues of lighili

acauirad and the amount that wil, pe assessed for tax Deferred tax is determined using tax rates and laws

at nave been enacted or substartvely e d by the balance sreet date

Business combinations and goodwiil

)
o
D
q
¢l
A
=
Q
O

Busiress cornbinations are accounted for by aopying the pusch

The cost of a bus'ness combination is the fair value of the consideration given, liabiliies incurred or
assumed and the eguity irstruments issued plus the costs directly atiributable w0 the busi—ess combinationr

I3

Whara controt s achieved ' stages the costis the cons de-atior at the date of each transachon:

Orn acquisitic a business, fair values are att-buted to the identfiatle assets, liabilities ana contingent

10
Lab.lities urless the far valug cannot be asared reliably, n which case the vaiue s ncorporated as

goodwill Where the fair value of contingent liznitties carnot be reliably measured they are disciosed
n

on the same Lasis as other contingent liabilties




Statement of accounting policies

Coadwil. racognisea represents the excess of the fair value and arecily attributatie coits of the vurchase
cons de the farr valees to the Growg's interest in tre dentifiable net assets, hanilties and

ontingert uab lities acgured

Cnacowsition, goodwell s aliccated o casn-gererating units [CGUST tnat are expecied to benefit from
the cornbinat.on

Gooaw(l s amortised over its expaecied uscful ofe which s determined based on tme estimatad ifespan of

the aisels acqureg Where the G Y IS Unatie 1o make a relia ceful iic, goodwill 8

amortised ovar a .JGVIOd nov exca

.if'-g ter years Goodwil 13 reviewad and assessed 1o impa rment
rndicators on a= annual 0asis ans any Impairment is charged 1o tre c'cﬁt and o3

“?aaggw fixed asseiy

. Cepreciztion © proviced at rates calculated to wite
e e

commen te an asset s roug i nic servee La~d and asses moh

frorr the da
=

are not cepraciaied. The estimated useful

Azsels 'rine course of constructon are st

ruze.

©IMarket rce, e
valug, useful Jfe or deprecialion rate are amerded prospeciively 1o
04g

r
reflec tne New circumsiancas. Tre assets are reviewed for imparment Fine ghove factors indicae that the

Cains and wosse: on d'sposals are determired by comparng 17 proceets with the Carrying amount and are

P
Tel

0
W)
H
v
M
(o)
Z
=
5
o
(o]
T
-
O
3
o
A
i

intangible assets

Intargiole assats are stated at cost less accumulated amorisa

ATorranon § calcuaes us ng the strag

o ther resdaal val,

Deveicoren: dgric reate io parnng consent 10 buid a solar farm ard 3 wind farm acoures on acou Sino”
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Statement of accounting policies

Where faciors, zuch as changes n rarker pr ce, ind'cate that residual va.ue or use'ul lfe have changed., ihe
residual vaiue, uzeful ['fe or amortisaton rate are amended prospectively to reflect the new crcumstances
The gssets are reviewsad for impairmen: « the above factors Indicate that the carrying amount may

be rrgaired.

Leasas

At incepuen the Group assesias agreemnents that transer the naht 1o uge assets. The assessment considears
whether tte arrangerrent s, or containg, a lease pased o0 the substance of the arrargemert and whether
the lease should be classified as either a finrarce t2gse or an opearairg leasze

Leases of assets that transfer substanually atl the risks and rewards ircidenta. to ownership are classiied 3

finance leases. Finance .eases are apltallsed at the commencement of the lease st the fair value of the
leased aszet and depreciated over the short the egse terrr and the estimated useful lfe of the asset
Assels are astessed for irpairment at each rrﬂpﬁrf g date

Leases that do not transfer all tre ns<s and rewards of ownership are classifted as cperating leas

Fayments urder operating ieases are d'wa'gec to the proft and loss account e a straignt-line basis aver the

perac of the lease.

Investmenty

Tre Comoany holds mvestments in a subsidiary at cost less accumolated impairment losses If an
irpairrent loss 1s subsecuently reversed the carrying amount of tne investment is increases o the revised
estimiate of its recoveranle amount, but only to the extent tnat tne revised carrying amaount does not exceed
the carrymg amaount that would nave been determined had no impairment loss been recagrised m pnor
pericds A reversal of an -mipairment loss iz recognised in the profit and loss account

{azh

Cash includes cash ir hand and deoosits repayable or gemand. Restricted cash represents cash for whicn
the Group goes not have immediate ano direct access o for weich reguiatary &« legal regurements restrict
tne use of the cash

Stooks

Raw rrater als, spare parts and consdmabiles are valued at the lower of cost and net realisatle value. Where
necessary, @ provsion is made for obsolete, slow-moving and defective stock Costis determined on the
frs-in, first-out (FIFC) method

Fue! stocks (MZM and itter] are valuea on ar average cost 0asis over one (o two months ang provision for
urusable litter 's revieweg monthly and applea o off-<ite stack

Fuel stock of straw has been valued at t~e histonca: cest ver tonire of siravw, A provison Tor unusable straw
is identified or an Ind vidual stack basis and is reviewead monihly, Stocks are used on a first in, first ous

Stocks of ash at Fbrophos are valued at the lower of cost anc net realisable vaiue to the Group

Stocks of property cevelopment work in progress (PWIP') are stated at the lower of cost and net realisaliie
value Cost comprices direct raterials anc, where applicable, direct labour costs ard those overheads that
have been ingurred i bnngirg ihe stocks to thair oresent lecaticns and condivon.
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Statement of accounting policies
At each reporurg dale, an aszessrort s mades for ;mpairment An f,f excess cf tre ca«rryirg amoun: of

stccks over gs eshimated seling price less costs to compiee and §

s recogrised as animpairment loss
through the proft and ioss account Reversals of wnpairment losses are a0 recognisej i the proftand
{055 GTCOUNT,

Accrued ncome

Accried ncorme onloans iz Calculatad ot the rate of interest sef out 'n the loan cortracis Erargy incomre is

ceriod It which T has beer generated

Peferred ncome

Ceferred income 1$ recogrised 1 accordance with toe terms set oul in tre contact. Deferred income s
rcleased to the profit and (0ss account in the pericd to which it relates.

Financial instrumends

The Grous has crhoser o adept Sechons 14 and 12 of FRS 102 i respect of fnarncial instrumenrts

Financial assels

Basic inanc al as=eis, nc'uding trace and other recevables and o

shanc tank balances are initaly
recogn sed af ransaclon price. unless the arrargemert corstitutes a fnanc.rg rarsaction, whera the

transaction s measared at the present value of the future receipts dis < at a market rate of nteres

Such assers are subseguertly carnca at amorised cost usg the e rierest method

Al the ena of each regort~g perod financ al assets meazuved at amorused cc
evicence ofimpairrent If ar asset s impared the mmparnmrent loss is the d

arount and the present value of the est mated cash flows discounted

ratc The mmparment 1082 15 recagrized i proft or loss

Other iinancial assets, Including investments in ecuity instrumenrts winict are not sLbicianes, assaciates or
Joint veriures, are n'taly measured & ‘ar value whiohis normally the transaction price Such aisess are
subsequently carsied at fair value and the cranges in fal- value are recognised in orofs or loss, except that

investmeris Jrr.ents That are not pubecly traded 310 whose far va aes canro! be messuren

reliably are measdred a: Uless imparmert

Finarcal assets are derecogrised wren (@' the cortraciual fights to the casn flows from the asset exoire or

are setled, or (t) subsianually all the rigks ard rewards of the o b ed w©
b=

aroiner garty or 2y cartrol of the

el abilty

to uriatera.y sel. the assel to an

fimzarcing
ciscounted at g market rate of nrerest

|
i
!
|
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Dent instruments a2 subsequently carried at amortised cost, using tne effecuve inerest rate rmatnod. Fees

paid on the establizhment of loan faclit es are recognised as transaction costs of tn toan to the extent ~hat
iTis pmhaf* e tnat some or all of the facility will be drawn down. In this case, the fee s de'erred until the
draw- dowr cocurs To the extent thera s no evidence tThat iLis procacie that some or al of tne faality val

be drawn down, the fee 13 ¢

ap'talised as @ pre-payreont for Llguidiny services and amorused over the neriod
of tne facity to whiuch it relates

Trade payables are cbligatiors o pay for goods or services that have been acopred in the ardingmy cour.e

of busmess from supnliers Accounts payable are clascified as current nabiiives if payment s due within one
year o7 less. If non, they are presented as non-current habitties. Trade payables are recagrised imtiany at

transaction pree and subseguenty rmeasured at amortised Cost using the effective rterest rathod.,

Financal Habilines are derecognised when the Labiiity ‘s extinguished, that is whan the contractual obligation
15 discriarged, carceidzd or expires.

Provisions

Frovisions are made where an cvant has taxken place that gives trhe Group a legal or constractive obligation
tnat crobably reguires settlernent oy a transfer of econoric beneht, and a reliadle estimate can be mage of
tre amaurt of the obigaucn

Provisions are charged as an expense (¢ trie profit and loss account in the year that the Growd pecomes
aware of the obligator, anag are measured at the pest estimate at the palance sneet oate of the excenditure
required 1o settle the obligator, taking irfo account reievant nisks and dncertanties,

Hedging

Tne Group appies hedge accourting for transactons 2nferec im0 (o manage the cash flow exposures of
borrowings Interest «ate swaps are held to manage the interest rate exposures and are desmnatied as casn
flow nedges of fleating rate borrowirgs Changes in the fair values of derivatives des gnated as cash flow
nedges, and whicn are effective, are recognised directly in equity, Any neffectivenass in the nedging
reationship (beng the excess of the cumulative change i fair vaiue of the nedgimg instrurrent since
rcepticn of the hedge over the currulative change in the fair value of the hedged item simce inception of

the hedge) is recegnised in tne proft and oss.

The gain or loss recognized in cther comprenensive incorne s reclassfied to the proﬁt and ‘css in
accordance with tme cash flows of the hedged item. Hodge accounting is giscenunued when the heaging
nstrument expires, ro longer meats the nedgirng critenz, the forecast fransaction is no onger highly
probable, tre hedged debt nstrurrent is derscogrised ar the hedging instrdment 15 erminated

Share capital

O

rdinary shares issued by the Group are recogrised in equity at the value of the groceeds recaived, with tne
Y Y i

0]

xcess over rominal value oeing credited to share pramium.,

Mon-controliing interests

Non-controllirg nterests are measured at their proportionate share of e acquiree’s icentifiable net azsets
tthe

the cate of acguisition

[s]
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Hay accounting judgements and estimates

The preparation of financial staterments in comphance with FRS 102 requires toe use of certain critcai

accoun:‘éog estimates it &so rpqujms management o exercise jJudgementin aopyirg the Company's
accounting policies Estrates and judgerrents are continually evaluated ard are cased on risioncal

expenence and other factors, mcludimg exp of future everts that are believed 16 be reascnable

under the croumstances The key estimates ard judgemenss In pregaring tnese financial statemenis are.

i. Recoverability of loans and advances to customers (estimate)
Loans and advances to customers, including associated accrued income balances, are reviewsd for

imparmenrt an a quarterly bags, In comsiger ng the reed for a provision, rranagemient determ na their best
estimae of the expected fuiure cash ficws 01 a case oy case bavs At this estirate relie: on a certain

nurnber of assumctions abour future events wh.ch rray d:-9er rom acfua cutcomes, mcludicrg the
borrower's anility 1o repay nterest and capita due in future pPH“JJ Hia gives nise o judgement as to
whetrer thaere 15 a snartfall penwesn the carrying value and the fair value of tre deptor balarce,
Ma=ageTent note tnat Grovisions against 0ans ana agvarces is a cnlica, estrain and have trersfore
performed serst vity analyas o the orovisior. Tne results of the sensitivity analysic co Jde that a charge
of +/- ore par centin the armoun: prov\def‘ against ‘he sstmaed balance at risk wut nave recdited
£3 6m tess/more expenaiture peng charged 1o the income staterment dunng tre perind See note lj for the
carrying arncunt o the debtors ana prov'sicns at 3 ne 2022

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

Proterty develcpment WP (s reviewed for impa rment or a oeriodic basis. In consiaerng e need for a
Drovs.or, maragemert cetermire tneir best estrnate of the recoverable value, Maragerent engags an
ssuroton

expert external valuer to provide key 15 about futire svants whch may difier from actaat

a r
outcormes, includ rg property valuators, rate of sales ang developrnert costs

These estimates g've rize o judgement as to whether there s a shortfan betweem the carrying vatus and t
farr valse cf the balarce a5 ot the 30 June

2. Post year end. managermer ve reviewed the
assumonoens used o determine the vaiue of nroperty developmert WiP and Rave observed ng chargesir
[

av
performance that would impact tre valdahior as at the 30 Jure 2027 See rete 12 for tre carry g arrcunt

of the oroperty cevelopment WIF.

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

The Grous owns bwa energy cenerating subsiciaries i Australa which nave entere o purchase orice

e

M
agreernents (PPA'S) in 2015 and 2021 The PFA: nclude a contract for d Perenices "CfD" whereby the

i)

sLnsdianes cay/receve amaounts from the customer sased on the gifferences between a Txed saling price

eve the cortract :s

and tre aclual price for eectrCly 5C.0 10 the Austraian erergy mar<es 7
cutsige the scope of FRS 102 secton 12 a3 15 for the sale of 2 no~-Aranc al tem ard the T s tye cal “or
soch arrargemerts Trese’ore tis heing accsurad for under TRE 102 sectior 22 45 a reverue cortract with

variaple conuderat o, rather than revaluing the entre contract 1o far va

iv. Business combinations (estimate)
The cost ef 2 husiness Comoration 5 tne a7 value oF tre cons de-alior given, bach tes roures plus e
coss arectly stinpliable o tre business comingtor rar vade <

mese combimalicong T s ey esTirate

ang rore details are ,crowdec Cnpages 45 o 4G,
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v. Decommissioning provision (estimate)
The prow on for decommissicning costs s measured at management’s best estimate of the present value
Gf the expenditure reqaired to setile the future cbligal.on to return land on waizk there are cperational wind

The lavel of tre provisions iz determines to 3 sgnificant degree Dy

and sgiar farms, to i3 originat condition

-~

estoration costs, as well as the tirnng of dismantlement.

=
m

tne estimation of future dismanting and

Wind Farms (estimate):
Maragemert rete that decornrissoning provisions is a cntical estimate and have therafors nerformed

sensitivity analysis. The resuls of the senstivily analys.s conclude nat a crange of +/- one per certin the
aiscount rae would have resulied 1in £2 1m increase/decrease v the provision. see note 17 1o the provis.on

a

recognised at 20 Jure 2022 Management utilse exlernal expertise 1o provide ar estrmated cost o

cizmantie and Fave used a discount rate of 2% o reflec: the tirre In va.ue of money and the nsks specific
&g

Australian solar farms (judgement):
Tre Grodp iz requived to restore t-a leased premises of the sgiar farm to therr crignal conducn at ine end
of the lease term. A orovisior was orev olsly recognised. however in the current year thus Judgemeant has

been reassessed and maragement oelave the
continued Jse or 1o realice value th ro,:gﬁ. sen'ng the assets and as such do rot believe that an outfiow is

or oay wish [0 either take title of the assets for either

probagole o settie this resforaticr: chiigat

UK Solar {estimate):

Tur'ng the vear, a third party performed an assessment of the base cost of the decommssioning of the
Groups K salar farms The findings have resulted in matenial change in the cost ectirnate ard therefore a
provision has been recognised for the first time on sorme sifes. The impact has resalted In a provision being
raisec for E18m to e balance sheet decomrrisacning liability and fixed assets. As at 30 Jure 2022 there is
ne rmpact on the proft and 035 Stes not affected are addressed oelow

UK and French Solar (judgment):
Maragement believe that given the nature of these particular
of tne assets for ether contirued use Or W r2alise value thro seftmg the assets and as such do not

ets, tne lessor may wish fo eitner take tite

(fv
m

believe that an outfiow s probable to settie this restoration cu‘wgatiorﬁ Managemen: will continue to moritor
the situation at eacn balance sheet date.

vi. Impairment of goodwill and investments (estimate)
The val.e of goodwill he'd by the Group and investrnents in subsidiary undertakings neld by the Company
ic reviewed annually for impairment Tne recoverability of these balances 15 considered with reference to the
present value of the estimated future cash flows. These calcu.ations use cash flow projections wh'ch extend
forward forecast pusiress serformance wgether with assumptions surrcunding the exsected Ufe of the
asset, externally preparad forecasts and vawations, and any adjustments regured to the discount rate 1o take
account of business nsk. 7 ne estimated gresent value of these future cash flows i sens Tve o the discount
rate ard growth rate usec in the caiculation, all of which require rmanagement's wuf‘gemcrt Testing of the
3*rymo value has been performed dunng tne year, which nas invoived saveral scenar.os baing modelled
ased on this testing and tne resulting ImMsairmert recognises on Investments, management believes therg
is suffc.ent neadroom to support the valus of goodwill and investrments in subsidary ent ties

Managerment rote that impairment of goodwill ard investmen:s is a critcal estimate ana have therefore
performed sensitivty analysis on the provision. The resulis of the sensitivity aratysis conclude met a crange
of +/- one per cent ir the amount provided against the estimateg talance at risk would have resuited in
£5.49m less/more expenditre baing charged to the income staternent aurng the period See note 8 for
tne carrying amount of the goodwill and investments at 30 June 2022,
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Notes to the financial statements for the year ended 30 June 2022 |
IR
Analysis of turnover by category E

2022 2021

PPN

Lending acuvites

MOSEL baded TR Badeen T Tehellh o T TS w £ TTOAkaRan n 7Y ham DETIOTRAE 1~ T LR e T ErRewans s TSmO S na s © AR B 0t 2 F et g S

Energy cperal ors - solar, eianve sowe and wnd 365,958 175820 1
erationrs — bomass and langfic 223,526 141,826 :
Healthcare operatiors’ 45,978 42 266 1
Home puilding 25,034 -

8,930 3
711830 42530

Energy cp

Fizre agerations

A
o3
e

L
N

w

Includea in incame frorn Frealthosre aperal ons s 2174 (2025 E10 2 relat g0 the sale of reliroment v Hage urirts,
and £28 6rn (2021 £31 Lerir retation 1 sery wes rendered

Analysis of turnover by geography

2022 2021 1
£/000 E'000 '

[ bokMiskn n o v gEExe b auec®s whbbemmes o S T me e, N aibhmemun o0 S¥ewn beasdREME G wfh Y U huban  FRPRUNSL o o VEEREER G SIS RNy T YO P M CTYRE B Ruam

kirgdom 603,911 184799 i
84,433 31893
Rest of world 23,486 2,610 !

711,830

Other income i

2022 2021
£000 £'000
3,550 G454 i

e damages and nsuran
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-
=
w
)
iesl
©
e8]}
@
D
[
{1

fler chargina/lc-aditing).

frestated)
2022 2021 !
£000 £'000 i

BB £ o b R ok H R n A b ik o bbb v man € maviens Amuovnne 4w auf 0 % w01 BUHE bl st g RS FEeRBRANCRERE & RA & ARESRAS ko b DT SIS CPREARE B SRR AEREITUED bYARE REELE Ty

Arrcnsaton of intargitle assets inow: §) 37,849 37704

imoainment ©F intangibie assets (note 8) 7.913 - i

Drpreciaton of tangole aszots noe 9) 101,802 84,697

muneraton  Corrgany ard the Group's consoldated

Aucitors'

: ‘ 45 146
firancial statements

Auditors' rernuneraten - audt of Compary's subsidianes 819 1134
Auditors’ rernuneration - ron-audi senaces 246 513 1
Aumitcrs remuneraicn — @y Complance services 482 672

fifference on foreign excharge 7,772 4402 :
Operating \ase rerals 13,783 7502

Note 26 details the pror perod adjustmerts ;
N

2022 2021 ‘

4 £'000 £'06C

Wimtyes e Salerics o 85,432 4383
SoCal securty Cosis 7,041 3,809
3,233 1676

95706 46868

e e e R RS G R B R e 1 SR S—

Cther pension costs

Tne Group provides z defined contrinution schemes for its empioyee: 'n the UK. Tne amount recogrised as
axpense for the defined contribution scheme s shown ir the table above,

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

2022 2021
N : } e Umber o Nurnber
Adristrat or 631 348
Ciractors 3 3

1666 1050

TR

Tae Cor~pary had one employee other than Directors curing the period ended 30 June 2022 {2021 none).
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2022 2021
£'000 £'000

B I ox

I« unﬂmt( 176 163

SRR Y £ 3EA Hadt e S B T P TS Babanan ta” U B e T B BARamatan T O b e il T PERERS ax s D ST ITER L RS -

Dunng e year no 0ens@on contripbutons were made . respact of the directors (2021 none;,

Trne Group has NG other key maragement (2021 none}

R RSN

A numer of subsigianies of the Group operate g cash-settied LTIP to gualfying employses, wheareby

errployees render servicas in excrange for cath, the amount of which s determned by reference (o the
valation of the underlying subsigary . 2 3wards macde 1s measured at each
reporing ¢

C
ime fa
a r
of expenise re

nd attne settement date

ez recogniced over the vesting period Tne amount

rake: nto accourt the avalaple estimate of the number of units expected ©

vest under the service and cerformance condnons undery ng each award granted.

Cash-settied share-based payment transactions with empiloyees

2022 2021
Number of Nurmber of
awards awa rds

SStecwxigr saee PR s mam C 0 UFeor b oo TS Shemsms.  9iEEevias CereRraa kL T TURM rhsen oo U0 SEETAphes. s e ORISR PA Ay v O SO aea 5

S balance 1.914,751 l 640, OOO

~)F3Ff’d dumr g the penod 1 763, 563 <74 75 1

Closing outstanding balance o 3,678,314 1514751

The toa: cnarge ‘o the year was £3133.050 {2021 £1,334.000) and at tre 30 Jure 2022 there was 3
aakilty of £2,407 000 includeg witnin creditors greater than one year (2021 £1,334.000)

Interest receivable and simitar income 2022 2021
‘ ) E'ODO £6a0

130 997

2022 z021

I: mmt or. back borra.anngs 32 192 34 378
Arort saton oF 1SSUe CGStS ON bar< by nos 2,597 1163
et tlogs or denvar we fingmal nstouTents (1,235) 587

33,554 36,068

£'000 B £ DOD
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a) Analysis of charge in year

\)u .

)

-

2

(restated)

2022 2021
e E000 €000
cu‘"‘em tax ................... e o et y .
UK corporation tax charge on profit/iloss) for the year {297) 1,648
Adustments in respect of prar pernods 3,196 {2,866}
FO(EIQM tax Sufu@d 5,641 -
Totai curre m’ tax cha "(‘E‘r“' rea: H o ’ ﬂ‘é.ﬂgxmoﬂm R “(.;l“élé}
Deferred tax: )
Qriginat on and reversat of timing differences 6,227 2074
Ad ustments in respect of pror perods (3,741) (3,998)

5,268 11491
Totat detaned tax ) I 7754 9567
Tax charge on proﬁtl '(loskf onordmary actwltles ' 1’6,A2’§4 8,349 ‘

b) Factors affecting tax charge for the year
The tax ascessed for the year is higher (2021
19% (2027 18%). Tne differenc

e5 are explained below:

Figher) than the standard rate of corporation fax in the UK of

{restated)
2022 2021
o £000 E000
Proﬁtl(loss} befor;tva;( b o 04 “{21}70]
SER! e X L d by sta ate of
o e e s e 2,045 14022
Effects of.
Experses not deductble for tax purposes 11,723 16,076
Other effects {868) 1,022
Incorme not taxable for tax purposes {8,102) (9,351)
Adjlistments in respect of prior penocds (545) (6,885)
FﬁectC of d hm'}c 1 tax rale 5, 041 11 489
Total tax charge for the year 7 16 294 8 349
c) Factors that may affect future tax charge
The Finance Act 2021 enacted on 10 June 2021 increased the main rate of UK corparatior tax from 19% t
25%, efective 1 April 2023, Deferrad taxes on the balance sheet have been measured at 25% {2021 )

which represerts the future corporation tax rate that

MNote 26 detallc the pricr period adjustmenis.

was enacted at fe balance sheer date.
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Software Goadwill Development Total
(restated) rights

Group B o £'000 o £000 £ooo £000
Cost
At 1 July 2021 bestaied) 964 726,602 10,216 737,782

ACGUTEQ troLgT hus Ness - 30,042 4,058 34,100
cembinations (note 27)

Additions 2,125 - 1040 3,165
DIZRosaEls - (21.,118) - (21.118)
ain on transiation - 7930 - 7830
At 30 June 2022 o ) 3,089 743,456 15,314 761,859

Accumulated amortisation

ot Btk B bR B BB AR L, $1

ALY July 2021 trestated; 107 155,907 1.034 161,043
Dizpasals - 2.462) - (2,462)
Loss on translation - (192) - (192}
Irpa renent - 7913 - 7913
Charge for tho year 12 37314 523 57849

At30June2022 119 202,475 1557 204151

héet book value
At 30 June 2022 S 2.9?0 ) 540,981 13,757 557,708
AL Z0 June 2021 restated) 857 566,700 9,182 576,739

The gain on ransiahion of forelge currency derominaied goadwill s recogniced 1In other comprehensive
G 3 i
ncome Armortsaton of goodwil s charged o admiristraticn ¢osts

Mo

Details of tne subsidranes acaquired during the year ended 25 June 20522 can ke fourd in note 27

Ournng the year the Qroup disposed oF 2 wind farms i Fnland, as a result 22 5m of accurrilated goodwil
amortsatior was recegnised nthe current year aro L1537 of goodw il was realised or the zaie Gain or
sale recognized in the proft and los: 'noreaucn to ths trarsacucn was £287

rmparment of £79r7 ras bean recognisad on acodw ! (2021 none!

er pledsed as secunty for Jab ltes at vear end (£027 rong,

ﬁ
p
{
[sl]
n
I
M
—~
n
jy
0
=
1]
J
n

=l
The Company rad moiniargib e assets at 20 June 2022 (2021 nore)
MNere 26 detars tne onor pered agiusirerts
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2
Land and Power Plant and Network Assets under Total
buitdings stations machinery assets construction (restated)
{restated)
Group £000 £'000 £000 E'000 £000
Cosgmmm 0 g0 oo N
ALL 2Ly 2027 frestateg) Bl 17467 1695437 27288 43277 2.092 000
Addihcrs 825 1,536 73647 £0462 238,006 374,480
fea ;:o“;;?rh sTH 1.308 - 51.344 - 57663 110.315
FASfar valoe movemznt - - 368 - 3,294 3,662
Tarsiog - £8 1066 30,936 (32,074 -
Disorcale (135} - {75 951 ~ - (76,086}
At30June 2022 10533 315,071 1745911 118686 310170 2504371
Accumulated deprecmtlon l o S S o
Al duly 2021 4410 SC.059 414,559 1,290 - 510,318
Charge ‘cr the year 183 17130 81141 3348 - 101.802
Digzosals - - 182) (221) - {403}
Fi mover-ent - - (776} - - (776}
At 30 June 2022 as93 107189 494,742 4417 - 610,941
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
At 20 June 2027 1 amteu) 4121 2274058 1,280,878 25998 43,277 1,581,682

Included witnin targitie assels are capitzlised finance costs direcily attrbutable to bringing the asset into
use The net carrying arnourt of assets heid under finance leases inciuded in olant, machinery, fixiures ard
fituingz g £51,785,000 (2021 £51,534,000 ). Incluced n network assets is a provisan of £1,023,000 for
obsolete eqguipment and devel opmeret

The Company had no mangicle assets at 30 June 2022 (2021 none)

MNote 26 details the prior pericd adjustments
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Unlisted

investments Total
Group, N £000 £'000

Cost and net book value o
A1 July 2021 11,0G0 11,000
129452 129,452
(105,000) {105,000}
35452 35452
1000

Addim

At 30 June 2022 ST

/5« 33 "unﬂ 2022

Subsidiary
undertakings Total

¥,

£000

B

Company

A Z0 June 2022 2,511,678 2,311,678
Acdiicns 228,300 228,300

Ai 30 June 2022 - i S 2,539.978 2,539,978
Accumulated |mpa|rments . - 7 o - o 7
AL3C June 2021 195,312 165312
Reversal of smparments (195,312) (195,312

(Iagh Jal"l’?’\efl ] - —

At 30 June 2022 S - -
Net book value
At 30 June 2022 2,539,978 2 539,978

heted investments comrprise tre Grouo's holding of tne memzers’ cap tal of Terndo LLP, a end ng
business, and s sharehaid ng in 3racker T.ragmg Limites Fe'h co-founded Terino LLP in Dotober 2022 with
the ntenticn o cenduacing 2 proporton of 1S future rade througr the narinerihip Adoitons ana d-sposais
Gf urlisted nvastrnents re’ate 1o rvestments and d vestimeris in Ten do LLP i ne wth —er~'s casm
requrements and o ut ise surplys funds Fern ras a smal shareno.d f‘g n Brac e

UMe to tire, fern't jryestmentin Brackeo

Tendo LLP ar Sracken Tracirg Lrmited o o2 5005 @ 4
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Notes to the financial statements for the year ended 30 June 2022

Casnincludes casn in hand and deposils repayable on gemand

Resincted cash represernts cash for whieh the Group does rnot have immediate and direct access or for
which regulatory or legal requirements resinct the uce of the cas

Group
2022 2021
) L £000 £000
Rf‘ftr rted rmh 60,592 55 37
Cashat bankand in hand S . 256741‘.;57 - 1/2 478

Restricted castiis compnsed of £726,600 held in Escrow and £58, 866,000 ¢f cash neld in subsidiaries with
bi-arn-ual cistrbution windows.

ne of wh.ch was restricted (2021

Tne C racany had 3

Group
2022 2021
£'000 £'000
Fuel spare parts and Consumables 26,023 18,593
Property development Wi2 A 156 918 _ o 7392%

184,479 54711

The amount of stocks recogrised as an expense dunng tne year was £120,413.000 (2021 £41. 212,000
Included :n tne fue!, spare parts and consumables stock vaiue 1s a provision of £390,000 for unusable fuet
stock (2021 £459.000; Irclucing n property developmrent Wil s a provis.on of £928,000 for warranty and
site speciic provisions,

Tkhere nas pean ro impairment recogmsea dunng the year or siock {2021 none) No invenio y has been
pledged as secunty for ligbilties (2521 »

The Comopany had no stocks at 30 June 2022 (2021 nonel
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Notes to the financial statements for the year ended 30 June 2022
13 oo i

Group Company
(restated)

2022 2021 2022 2021

£000 £000 _ £'000 ) £'900
Amou;t; fai[m;due af;;:one year e R s 5 S e 2SR e % ARSI 7S bk 5 T 81 b ok ] < E oo |
Loans ang advarces to castomers 137,662 16,128 - -
Amounts falling due within one year E
Loans and advarcos 1o custormers 223,239 369,384 - ;

Trage debtors 42,050 16,121 392 2]
Arnounts owed Ly related paruas (wole 24) - 3950 32,950 12,751 E

Otrer deptors 20,199 24972 3,843 5008
Corporation tax - 6,603 2,527 i

Cervative Priarcal insirdrnents inote 210 54,409 64659 - -

9rco yrents dr.d accn.e J Income 145 602 154,375 32616

S T ezsaet | sosdoz 50,323

Loars and advarces "o customers are siated net of provisions of £12.874 0G0 ¢ 621 tig ‘=9".a’ SO} i
21

Prepayments and acorued moome are stated net of provisions of £7.733.000 {20

No interest

15
and repayabte o de

i
i
3
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T4 oo oo Ut w0 L s L reA
Group Company

{restated)
2022 2021 2022

£000
Ea 113 I:)a ns anG overa” - »é7732
Trade crediors 58,004
Otner taxation anc sooal secunty 8,161 - -
Other creqitors 24,362 55,906 -

s note 16)

76

Amourts due to related paries ot 24 - -
Finance leases inote 16 2,428 3,147 -
Derwvatve Inarcat astrurments (note 21 - 143 -
Accruals and deferred incone 75 465 72 087 373

E’OOO DT TS

255 152 202 059 449 ooy

2021
£000

T B S ok BRERR R 206

16

2,705
22 9.24

B R N S

Group
2022

Amounts fallmg due between one and five years £'000

R AT D A P S P TR LA » ERN St

ch loam and ayverdrafts (note 16) 383,070
Firance leasas (inote 14} 5,899

Dervalive anarcial instruments mote 215 -
Cther creditors 5 364

T 394,333

2021
000
247297
6125
5415

258837

Group
2022

Amounts falll du after more than five years £000

2021

bank Ioans and overdrafis (note 16, 573,416 577235
Finance leases (ncte 16} 24,676 24495
F‘er\vG e m“" a' |f‘ftrumf“1h I wot@ 25 - 772

598,092
Tozal credktors faling dug after ricre than one year 992,425

E00OD

644,507
903,339

“re Comoany has no creditors due in greater than one year
Amourts owed to related parties are dnsecured. non-irterest beanng and repayabdle on demard

Mote 26 detalls the prnior per.ad adjustments

s s s A g v
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N vl years

Dug i more ear flve cars

30 JUNE 2022

2022
__E'000
S ez

383,070
573,416

1.044 218

2021

T 476
247257
577235
871918

E'GDD

assete of e Group wak each loan as he

ld by the subsiciary snown below

Interest rate 2022 2021
£ 000 o £ OOO
‘::rv’g/ L\r“m’j ST e M6 month SONIA plus 1 60%‘%” M429 138 o ;HB 140
Ceasr Lnergy and Infrastruciure | imited LIBOR/EURIBOR pius 2.00% - -
Elos Energy 2 31‘?[(3)"/:!,t?§;)dﬁ:§g? %i 30,9496 34,995
Eligs Erergy 1.2% + & month EURIBOR 56,079 -
3nomerang Tnergy Lirmeed 6 rmonth SONIA plus 1 50% 284,348 295,344
Garlingtor Pore Sclas Farm =y Limizec 6:49% (swap ratizgosf;:f;;r; 114,026 -
Meltor Renswab'e Lnergy K L mited & month SONIA plus 2.35% 85,718 103439
Cadacca WFE Howen PTY Lid 1.7% + BBSY 31,614 -
Elrsia Hormes i meted 5%+ SONIA + ‘2 5% nen 12,366 -
utilisation fee
Jestor Asset Ma emoent Limirea Fixed rate 2.5% 43 -
- ' - 108428 871918
SOMNIA replaced LIBOR as ine effective interpar< lerdicg rate system from 1 January 2022 The rate change
resuited it ro commercial Impact to the basiress.
Finance leases
The future sritimum finarce igase payments are as folow
2022 2021
- o CE000 _E000
P}Jmﬁ ( uJe ,,,,, e oot e e e e e - et o e
Not lzter than one year 2428 3,166
Later iran ore year and rot laser t-an “ve years 5,899 6,196
s tran e yaars 76,461 72,013
84,788 81,375
less franze cha (51,785} 47609
Carrying amount of the liability 33,003 33766

ng fnance !

rentai, rerewa. or curch

as
secured aganst the eased assels
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I A O AT S

Decommissioning {restated) {restated)

provision Deferred tax Total

AT Juy 2021 20439 20,633 41 372
Incresse recogrisad in proftand oss 21 11495 11516
Increase recoyniced throunn other comprehensive :noome - 18,202 18202
Impaitrrent 16 - 16
Increase recogrised Ik fized assers 23656 - 23656
Recogrised on subaidiany SCquisitons - (3.568) {3.568)
Adjustrent in respect of pror years - {5465) {(5465)
Urvnding of diszournt 245 - 249
Adjustment refating to change in accounting estimare (3.373) - (3373
Ce trdmuhr n . 15 - 7 15

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

Tre decommess'aning provision is nela t¢ cover fuiure osligations to return land on which there are
ocerational wind, iomass and scar farmes, to their onginat condition The amounts are not expecied 1o be
utitised for ir excess of 2b years

Tre Corrpany had no provisions at 30 Jurne 2022

Note 26 detatls the prior penod adiusiments

NN 5 L PRV N e

28 0 v oo e are

The Groug and Comrpany have the following share capital

Group 2022 2021
Allotted called -up and fully paid R ‘ . E'OOO B f OOO

l‘:lh 622 OL_ f269 46755,258)
Circhnary shares of £0.20 each

161,662 149,676

Company 2022 2021

Allotted, called-up and fully pa:d I E'OQO ) E OOO
616,622 DL 20 94 o5

1616622 011 (2021 1,496,/55 258) 161,662 149,676

Ordinary shares of £0 10 cach
y

4

During the vear the Group issaed 119,866,754 (2021 1,501.192.278 | ardinary shares of £0.10 each for an
aggregate nominai value of £21.587.000 (2021 £150,120,000) OF the shares issued during the year, total
conuderation of £203,750.000 (2027, £2 316,655 000) wes pa'd for the shares, giving rise 1o a premiam of
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Notes to the financiat statements for

191,763,000 2521 £173,118,000) Dunng tne
o]

ain
of Enil (2021 £6

uo has adopted predecass

n the Group share capitan
During the year the Company issued 1198667

gregate nominal vawe of £11.987.000 (2021
aggreg

cone derstion of £203 750, 00C (2021 £2 215,695,000
£191,764,000 (2021 £E2.166.575.0C0)1 During the year rh Group ;:\;rfka ed rit (2020
ordinary shares of £0 10 eacn with an aggregate riomina: vaue of Enit (2021 £444,000)
of £l (2021 £5 8424 D00 was paic for the snares, v nNg nse 1o a prermuT ¢

There 1< a fmg"‘ C1E55 OF G
repayment of capia
Cash flow hedge reserve

The cash flow hedge reserve s uzed to record t
Fedging arrangemearts,

Merger reserve
The rerger reserye anses from e dfererce
va'ues of the subsidiaries acguired.

ary shares of £0.10 eacn with an aggregate norninal va

n
existed. Movernenis in share capital ansing bor

rd nary shares Thiere are no restrctions on the distribution of divide

S 30 JUNE 2027

the year ended 30 June 2022

Oup purchaseg nil (2021 4,444 0207 of 42 own
lue of £n 12021 £442.G

year the Gro

0) Tctal considerannn

244 006 was vaic for the shares, givng rise t© a premium of £l (2021 £6 2 39 61018}

St accoartng prncipes as it was formes as part of a group
stru.ct'on, therefere the share k,apwal and shiare pre-mium account are treated as if they had always

h before and after the restructure are reporied az movements

54 1,501,169, 278} ordinary shares of £0.10 each for an
£150,12C,000). OF the shares 1ssuec cunng the year, total
~as paid for trie snares, giving rise 1o a prarmium of
4,444 0201 of Itz own
Total corsiderat.on
FEmLZ0Z] E6,399,000)

rds and the

51}
Il
iy
Pl
QO
=
<

s ar stng from e Group's ©

between ine fair value of tre shares issues and ine boox

The moverrent In non-conroll NG interests was 2

diary unidertaking
trollirg nterast

5 and acqLiLinor

comprehensve oss altnbutaoe 1o

M R-COrToi g inter

AL 30 Tune 2020

Note 2022 2021

asa et A e e ¢ B

27 -

{6,622)

(2,901) 3721
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FG o e e

Az at 30 Sune 2022 there were no contingences across the Croup o Company

Carryirg arrountsz of firarc.al assats and Labilities

Group Company

(restated}
2022 2021 2022 2021
£ 090 £ 000 £000 £'000

6 EPAT G MRS b hhBE S R TR SRR B e oo b ahd Lok 1L TR kea b aee $r

Carrymg amount of fmanc:al assets

amortised Cost 423,150 430,556 4,235 17,767

Debt nstruments measured a
tMeasured at far value through profit and loss - 6,469 - -

M‘":J ,urrfj a fdlr P

s2 through other comprenensive ncomsa 54,409 - - -

Carrying amount fﬁnanctal liabilities

sed C© 1,126,163 956,384 76 16

Measured a

Magsured at fair vaiue through other comgprenensve income - 42772 - -

Molte 26 details the prnor penod acjustments,

Srrirabipy: sione frit)
%saw i

i
i
Ht
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fag
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's financial risk managernent saeks o Mirnmise the exposure o market rsk, aredi nsk hguidity
o cash fiow risk, ard energy market rizk.

a) Market risk
Energy market risk

The erergy sectar s expenenc.g s.gnifican: turbulerce and there s a nsx ihar forecast levels of ncome are
not acnieved aue to changes rowholessle erergy prices. off-fake conracis o government subsid es.

Changes in Government poucy. of reguiator intervention may resdlt in reduced ncorme streams witr - the
qroupn due to additional levies

Currency risk
The Group presents s consoudaed fnancal gataments in sterlng ara conducis busine

ciher currences, pringipally Eurc ard Austra.an aollar Consecuenty, the Group 15 exp

exchange risk cue T2 exchange rate movements, whicn affect the Grouc’s transactonal excenses and the
transiation of sarn'ra and ~et assets of 75 non-sterling cperations

Transactional exposures

Transactcra LEXDQELIES Arise | from admicisirative a~o other Cxpense sn currend

presentat onal currency (Sterling) The Groun 2nters in (o forward foreigr exchange contracts and forewgn
exchange swaos 1o mii gate the exchange rate nsk for certain foreign currency paysd'as ano receigis.
forward currency cornfracts and swaps are rneasured at far vawe, whiah s deernimed using valuston

hat utitize obs

techinique cmﬁbwﬂ ngyts Tre key 1rputs gsed mvalaing e es are e forward

exchange rates for GBP-ALD and GBREUR On 3C June 2022 the far vawe of the f
Z

ore
contracts was 2n asset of £nt (7021, £5,469.000) and a vab Ity of Eni (2021 £142.000%

Translational exposures

Balance shee! ransialiona. exposures anse on consoidaton on the retrans.ation o the halance sheet of
e e

rico-stertrg operations nto sterling, the Group's oresemation

Qr

currericy

by managerment and the cotential foreign excnrange Mmovement is witnif

trerefore, typ caly, tne Group's golicy 1 mot 1o activey hedge these exposares

Interest rate risk
Tne Croug has exposdre (o uctiuatiors in rterest rates or s oorrgwmgs Where the Group erters .nto

w3
borrowing arrangemeris witt fiostng ra 5 entered

o

tha inerestir order (o it gate aganst

Price risk
Tre Group is 3 short- (o mediim-tenr wender 1o the raside

n riy rrarketl Jo ne exErt et there s
detercrat on ir the ieve, of Foute priees that affecs tre propert

agarst thersis a ris< that “he Group m

natdre of tre loansand e ¢
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Notes to the financial statements for the year ended 30 June 2022

b} Credit risk
Customer credt nisk s mitigated “nrcugh the Groug's credit control poucies, which are n place to ensure
that our customers nave an appropnate credit history ang are montored ©n an ongoing bas

<) Liquidity risk
iTuickty risk are managed oy ers.ring thar sufficient cash is avanable to fund cortnuing and future cperaticns.

_iguidity r'sk avses on bank inans i place a2cross the Croup and 1s rranaged through carelll monitoring of
covenarts and sersinie levels of deot Borrowirg is or a lug-lern hasis, winereas cur revenue is received
throughout the year, as well as interest and redemptions or our short-term loar book. Cash fow nick s
managen through ongoirg casn fow forecasting to e1sue receipts are saffc'ent w meet labilites as they

fall due.

2022
Group ) £000
Cortracted for bt nct provided 1n fhese financial statements 347,254 90,156
Undrawn faciities on loans 1o borowers 173,600 92,683
AT 30 June the Group fad tofa. future rinimum ease payments under nen-canceliable operanng leases
as foliows
2022 2021
Land and Other Land and Other
buildings buildings
£000 £'000 £000 [elvle]
Payrments due
Nof later than ore year 8,707 661 8031 749
Later tan one year and not later than five 31,627 726 20,369 1.686
YEAIs
Later than five years 95,664 - 118 3? ]
135,998 1,387 157, 352 2444

Trie Group Rad no other off-balance sheet arrangements (2021 none).

Uroer sechons 3944 and 479A of the Cornpanies Act 200%, the parent company ~ern Trading Limited has
guararteed ail cutstandirg labilities on those companies taling the exernpt on o whicn the suksialaries bst
on pages 79 to 90 were subject to at the 30 Jure 2022 uniil they are sausheq in full. These labilit es total
315 Suck guarantees are enforceable agaanst Fern Trad'ng L mited by any parson 10 whom ary sucn
iakility 15 due

= m

Tre Company had no capta. or other cornrmitrants at 36 Sune 2022,
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Notes to the financial statements for the year ended 30 June 2022

B3 ooveaci ctians et o

Gri 12 July 2022, Ferr Tracing Seveooment Limsted (F7DU a suosidiary of tne Grous, successfuly sodd

Darlingten Port Heldeo By Lrmiced o Octopus Australia Master Trust A small profe 850050 was made

or the zale.

O the 1st of December 2022, the Group acaured rights 1o a E25m areds veucner a7d fra rigt to use
mobiie icenses from T hree K via 3 5o

tegrc Connectvity Agrﬁm’reru trus maxeng the frst stes iowaras
pecornng an rechle viriual nétwork cperator.

SA e Dy T

Under FRS 102 33 1A dsclosures need not be gven of fransachions entorea o between two or micre
mempers of a Group, providad trat any subs diary which 1s a party (o tne ransacuon is wholly ownea by
suCh a rrember

Duning the year, fees of £7793%4 00 (2027 £61.154,.0001 were wrgrged o the Group Dy j_ZQpJS
investiments imited, a related party due o s sigrificant influence over the enity, OCloous Invesireents
L-rnited was recharged legal ard orofessioral fees total~g 210,155 2027 £16.0001 by the Crum Atthe
year erd, an amount of £5,500 {2021 £219.C00} was cutstanaing whic. s ncisded in trade Ccrediiors

The Groun s erdined 1 a proflt share as a resulr of its investrrant in Terdo LLE a related party due o xey

rmanagemeont parsonnel in cormmen 1n 2022 a snare of prof equal to £5,249.0
been recogn sad by the Grous At the year end, the Group has an rterest in the merbar’s Capital of
£35,452, 500 {2021 £11.00C,000) and accraad ncome due of £5,276,000 120621, £475,00C

The Croug engages in lend ng activities which include batances provided 1o related vartes Regariing
entities witn key ma.ﬂagefﬂeﬁ sersonnel in commron, cant of 63 490,000 (2021 £173.224,000), accrued
< o0 w

income of 219,789,000 (2021, £26,202 000 and deferred inzome of £nil 2021 £2CL.5
at year end. During the year inwerest income of 27160 304 (2021 [17581,000 &
£536,000) were recogrised in relation to these loans

Durtng the year the Group acqured 9 reserve power comoanias rom companies managed Gy Cclonus
Investrnents Limited, rexated 0ary See 27 a) for deta: < of tre comparnies acqured

As at X0 June 2022 fril (2021 £3.6050 275) was owea to the Company oy Bracker Trad' ng Lirmited, g ralated
sarty oy key marag e

‘her than the tran "aNSaciions weare with ifs

wWrolly Owned sUos s

Intre opre on of tre drectors, frere § mo Lrrate conrol NG Danty OF pErent comoany
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Notes to the financial statements for the year ended 30 June 2022

BE o e
a) Group structuring review

We have conducted a review of orior vears’ accourtng treatneat of intercormpany restructuring In this
review management igentfied unamartised goadwi'l balances in relaton to these transactions. We »
adiustad the previous years 1o reflect the implemantahion of amartication backdated 1o when tne relevant
trantactons cocurred The accumnulated impact for the goodwill amortisation in the proht and woss for 202
was E8rm (2027 £5 3rn) the moverent of £2 7 has peen restated tiroughout the 2022 comparative
numbers A sumrnary of the mpact of the correction s provided below’

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group E 000 ] £000 E 000
\_{oodm“ 584 988 (5,335 578 653
Rewained earmings 41,185 5,535 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
) £'000 ___E000 £000
602,711 (8 (}49) 594 662
razaingd earnmgs (123,920} 8.049 (115.871)

As part of the review

restructures had b

discovered in the review The a

Deen

of tne intergroup resiructuring Mentionad aoove, ma
incarrectly accourted forin a
accurnudated impa

was £2 5m (20200 £1 3my, the moverme-t of £1 2m nhas been

ct for goodwild amcr

nagement identihed ore of the
sub sectior af tre groun. No further errors were
sation in the profit and loss for 2021
restated throughaout the 2021 comparative

nurnbers. This irrpact to the 2020 opering retained earings was offset by £2 I written back agzinst bad
aebt edpenses. Management nave corrected tre icenufied errcr with the folowing mpact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group ) £°000 £'000 ‘000
Gocdwll s3588  (2eied) 554805
Reraned eamings 41,185 895 42,084
Debtars 542,548 {2.724) 839,825
Creditors arnourss faling due within cne year (232,813} 496 (232,317}
Frod asacts 1.346.655 30,512 1377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group o E'000 E’QOO B £'000 ‘
(;u(,d\.:M b e s wein oL KD+ - e St e KeR A b am s £ T e fran (27%7) - 574 748
Retained carrirgs (123520} {321) (124.241)
Cebtors 600,726 2,724) 598,002
Credtors amounts faling due withir one yaear (207318} 496 (206.822;
Fixed 3ssets 1,551,170 30,512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b} Deferred tax adjustment
We rave conductes a review of all consclidation entries at subsect ons of the group. We have icentifisd an

error reatirg w 2018 when deferred tax adjustments were entered as a Cons (dawm antry and hag
subsecuently not b en reversed We have chec<ed the tax cer subsidiary account and nave ensured that
reevart baances are corract The error was posted at 3 consalidated level only and has now been corrected

Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group ) £'000 £'000 £000
Retaried earrngs 41,185 (4.7641) 36421
Craditors amaunts fallirg due wirbin o-e year (232 813) 4,764 (278.049)

s follows

i)

ook effec: o dune 2021, e resiated belances are

Year ended Adjustment Year ended

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

Group ) £ 000 £000 E 000
Retained earmings (123.920) (4.764) {128,684)
Creditors arncaits fallieg due wldbin one year (207,318} 4,764 (202,554}

e prepanng tne tax comoutat ons for 2022, the Group’s 1ex advisors have nobiced an overloo«es
aSLUMpTion N previcus years tax consehdation caloulations Within the previously unrecognised deferred tax
assets held wih in the groun some were avaladle an g conseidated level o offset the Groap's deferred ax

abitity Tnan ndwidoal company basic the deferred tax in orev out years had been ”(vrcc'I/ recognsed A
cart of these deferred assers ace in relation o cash fiow hedges hed withn the group which are cuntes
for within other comprenensye imcome The acoumulated ‘'mpact for e tax charge in the proft anc losg
for 2025 was £15m 2020 £15 3 the moverment of 200k nas heen restaied throughout the 2021
cormparative numbers

A summary of tne irpact of the correct.om is provided below

Year ended Adjustment Year ended

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

Group £’000 ) E£'000 _E'000
Retaingd earmings 41185 [15,299) 25886
Casr fow heage reserie 63837 13.875) 59.962

Seferred tak orovis ong [36,484) 16174 117310}
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
£000 ) £'000 £'000
(EJSQ?O) r 150% .) .................. (1390]3]
Cash flow hedge resera 17,098 (2,119 14,979
Uieforrea tax provisions (38,145) 17212 {20,923)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Group £000 o £'000 £'000
R:' ta\r;ed edrm]; e e e+ e e mw‘N4118‘5“ilsgzéiwmwmzif_%%
Cooawil 583,988 (34.517) 549471
Debtors 842,545 (2724 839,825
Fixed azsels 1,346,655 30,512 1377167
Defarred tax provisions (36,484) 19,174 (17,310}
Cash Aow hedye reserve 63,857 (3.875) 59,962
Cradtors amaounts ‘ating due within ones year (232,813) 5,259 (227554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated}
Group ‘ . £000 o 5’000 .
Retaim;zneamir;gs o 48 b bt it e £ 1+ s T e . (1§éb49)
Goodwill 602,711 (36,011) 566,700
Debtors 600726 {2.724) 558,002
Fixed assets 1,551,170 20,512 1,581,682
Deterred tax provisions (38.145) 17,212 (20,933}
Cash flow hedge reserve 17098 (2,119) 14975

Cregitors armounts faling due witam one year (207.318) 5259 {202,059}
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Notes to the financial statements for the year ended 30 June 2022

BF N sLn e o e

a) Reserve Power acquisition :

On 2 duly 2621, the Group acauired 9 reserve power sites through tre purcrase of 100% of the share capital '

for consideration of £18 H

The followang tables surmanse the consideration paid by the Group. the farr value of the aszsets acquirea,

and the l'akilties assumed at the acgusition date !

Consideration £'000

M aad 3 b ESReRMMLAE Lu [ f AR Lt IR e % FmeWmMaaaq  PeREamaas.o. o 0 PAYSxmous L. PEBEMMMMecesL L 4VEERAEmum R SRR gy e 10 O AR R 32

Dears of tne far va ue of the net assets acquired and goodwell ansirg are as follows.

Book value Adjustments Fair value
£000 £000 £000

 ERERREAC L -7 RERARasy ot PR Sanbans

s basan S b e U OEENSGRaRa. 0 CUSRTIObshecs ) HUEEadgae, TSUSemeieL 7 YIEAKL ariges "0 B

Fixed asse 80,783 (25,553) 52,235

Tracie and omisr -ereivahies 294 - 254

Prepayments 635 - 635

i

Cash and Cash eguivaants 7858 - 7858 i
Trade and cther creditors {2,206) - {2,206) ;
Loans (58.816) - (58.816) 3
Net assets acquired 28,553 (28,553) 7 - |
- |

Total consideration - ‘1

Goodwil resulting from the business combrnation was nil. I

The conscldsied staterart of comoreners ve income for the year inciudes £45,

profit after tax of £68E 0005 in respect of this acquisiicn |

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

b} Doveryard Limited acquisition
On 22 October 2021 the Gro

1050% of the snare capital for consideration of £12.4:4,500

The folowing tables summarise the consde

lakilites assumed at ine acquisiion dae.

Consideration : h Do v eeen FOXAS HEERS DAL CHALTRRAG R BRREL S L AR ARt s v
Cash V S

[ wfect Y dr"\bJJOle costs

Total consuderatlon

EETrT—

rat on pard Dy the Group, the ‘ar value of assets a

RN AR Ao

cqu

up acquired Doveryard Limmsted and ifs subs dary trrough the purchase of

ired, ard

Detals of the fair value of the net assets acquired and goodwill ansing are as follows.

Fixed ag
Trade and cther recenvatles
Prepayments and accrued ircorme

Tmfje [jr‘d Otb(_r crectors

Net assets acqulred
Qoodw

Total conslderation

Book Adjustments Fair
values value
£000 €000 £000
569 . 569
52 52
193 - 193
1467) - (467)
) - za7 B 347
' 13067
13414

Coodw !l resu;ing from tne bu
years, reflecting

=

e lfespan of the assets

Trhe consoldat

e statement of compreheansive income ‘or

acquiired.

before tax of £123,000 10 respect of this acguisition

‘he year ncluces

2ress combinat on was E13,C67.000 and haz an estmated us

oful iife of 2%

Erul of reverue and a loss

!
i
i
!
i
i
i
|
!
i
|
!
!
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Notes to the financial statements for the year ended 30 June 2022

<) Dulacca acquisition
On 27 August 202*, the Grouo acquired Dulacca WF Hlowcs PTY Ltd and s thrae subsidianes througr ine
purcrase of 100% of the share capial for connideratior of £115.680,080

The following tables summanse tre consideraton paia by tre Group. the far value of the assets acguren
and tre liakilties assume 2t tre acquistion date. A lsl of tne ertitigs acquired ncluded in note 29

Conssderatlon N ‘ o ) ) Ex hangeR te e £'000
Lirectly attricutaole Pc,tg 1126 18904 545
Totalconsideraon 21868 115680

Detalls of the fair vawe of the net assets acquired and intargible arising are as foliows

Book Adjustments Fair Book Adjustments Fair
values value values vatue

AUD'000 AUD'000 AUD 000 £000 £'000 E’DOD

BT ey,

107,633 T et 56,937 - 56937
Trade and othor rece vables 10,133 - 10,131 5357 - 5,357
Cash and cash eguvalents 103,072 - 103.072 54525 - 54,525
110,952 - (10 952] (5,793} - (': 793'

209 884 111,026 . 111 ozs
8 799 4 654
218,683 115,680

R L I TN S TTTINY B T TR e,

Intangioles resulting om the as=et purchase was £4,554,.00C and has a- estrmated useful Ve of 30 years,

refiecting the Ufesoan of the assets acguirad.
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition
On 21 danuary 2021, the Group acguired Zestec Asset Mangemenrt Limited a project scurces for rooftop
sotar, througn the purcnase of 100% of the share capita, for consideration of £4,765,G00

Tre folowng tables summarise the considerat.or paid by the Group, the far vaiue of assels acquired, and
lakiities assumed al the acauisiion date

Consideration E'O0O

S I S S KOO AER RO b BER B HBERR ST Ababed cx eroos e ca s YT R NaT hw b gbhadh Rataus v andens FT a % WO PN IR SERSAEE R hadhan

Cash 672

Deferred consideranon -

Directly attrioutabic costs 1093

Total consideration 4,765
Cetails of the fair velue of the ret assets acauired and goodwil ansing are as folows

Book Adjustments Fair

values value

£°000 £000 E'C00

B FEEEANE BARaerina Ry s S e n e § HELLETINE e v + s Bt B TS R SRS R AR S BB EEREE 3R - Fah e s aB LD T S T GO0 GRS R B ARSI SR B bbb

Fixed assets 156 - 156
racie and Quier Crec lors {574 - (574)

Trade and otner recevames 400 - 400
Cash and cash equivalents 1.01% - 1,019
(‘L a7 Lom s (46} - (46)

Net assets acqu:red 955 -

uoodml{

Total consnderatlon

Gondwill resultng from the b 55 compinat on was £3.810 000 and has an estrnated wseful Ufe of 10

years, reflecting the estimated f span of tre assels acquired

The consoldated statement of comprehensive incorme for the yvear includes £198,000 of revenue anc a 10ss
before tax of £494.000 1n respect of 1nis acgouisition
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Notes to the financial statements for the year ended 30 June 2022

e) Elivia Homes acquisition

QN 23 May 2022, the Group acou red Eiviz Foldings wimited and its subsicaries, thraugh the purchase of

100% of tre share capital for considaraton of £E32,684,0075
The following tailes summarnse e consderation paid by 1o Group, the far value of assets acgurred. ard
e the i ate A list of the ertiies acquired are included in note 29,

£'000
30.9%9

Totai consrderraticnm - 31,684

R ARt TR L TESRASRLeen T TRE amaae ¥ TretRumuesl T FHmmzw s 8 A swere T TRemem ¥ aamemeds 95 bEeavas o0 H0EFE adaw"RER

Detans of the fair value of the ne! assets acqured and gooowill arising arms as follows

Book Adjustments Fair

values value
, . e e £000 Eeo0 . EooO

418 - 418
11,767 - 11767
Stock 9,939 - 59929

Trace and other dentors 2.609 - 2,609
ard cash equiviaents 11603 - 11,603

Intengibie ass

Accruals and deferred roome (£20) - {4209
Preyyvisicns 1930) - 1930}

Ceferrad tax 6,000 (1400} 4600
raﬁc and o*her cred Jrs 169,453) - 169453}

Net assets acquu'ed 31 533 y (:!. 400)

G’)zow ! 7 1,551
Total conﬂderatlon 31,684

30,133

000 and has an estmated wuseful e of 10

for the y2sr ncluoes reven.e of £250224 000 a7d a

m
L)
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Notes to the financial statements for the year ended 30 June 2022
2E 0 oo o e s e e M e

Our reported resulls are preparec it accordance with United Kingaom Accourtng Stangcards, including
Finarcial Reporira Standard 102, as detalled in the Financial Statcments starting on page 25 of the Arnual
Report in measunng our nerformance, the fnancial measures that we use inc.tde thosa that have been
deryes from our regorted esults in order to elirmnate factors that d'stort year-on-year comrnansons, Tnese

ared Non-GAASC Fnancial measuras

o
S
3]

0

9}

O

w

(=3

D

Net debt
We provide net debrt in add'tion to cash and gross debt as & way of assessing our overall casn position and it

iz cemputad as foliows

2022
£000

R R 5B R EE B o bk b el £

Bank loars ard overdr

Other lcans 1415 5,364 -

Gross debt - 1048582 871,918

frat pank ard rhe

Net debt

i1 (256,415}

172.478)
793,167

699,440

1044 218 871,518
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Notes to the financial statements for the year ended 30 June 2022

EBITDA :
Earmings before nterest, tax, deprecialion and amortsation (E3ITDAY) 1§ calculated oy adjusung profit after
tax for interest, tax, d&premmon and amortisation, in acaition o income ard expenses nat do not relate o !
the day to day operations of tre Group. We grovide EBITDA In addinon to profit after tax as 1t allows us to i
assass Gur parformnance without the effects of financig and canital expenaitures

The following table deta'ls the adjustrnents mace (o the reporied results i
{restated) ,
2022 2021 !
_Note £'.000 . EDOU ’ i
pmﬁtjﬁ;;s) mrthe fmam:‘a! ye;': ,,,,,, [ et it o setees Toaten Hemes 4y St ,31 ;iO et s (31 012}.,,
Addad %
Aamortsaton of ntargib.e assers 7 37,849 37,704
I parrent of inanaidla assets £ 7913 - g
Deprecation of 2 101,802 54,697
Interast paydoie 3710 Smiar CRperses & 33,554 26,067 ‘
Cxcopnonal 1,135 - J
Tax 7 16,224 8,343 i
ol s
Inzore from ofirer fixed investments {5.249) (44G) j
Share of cperaling wroft o oins vanture - {1,755} {
PrOFt on dispasal of subsid anes (29,532) (28,568) ‘
interes: recewat e ana SWHPI neeme & (130) {997} ‘
EBITDA S 14916 104,036

Note 26 getals the prior pernod adustments
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28

Cetals of the subsidiary undertakings are as follows.

Name

e e e s s bR mrEE n

Aboots R pf(‘rw ,iﬂar Er*ﬂg) ';(\ i
Adalirda Sotar 52V 1 Limited™
Agrso.-2 SARL

Al Metworks Lirited™

Alpcinis Fiore Limed®”

Aucrencanoch Fnergy Limrited™

Augquhirie Lanc Company Limited®?

Avenue Sclar Farm Limited™
Banbury Power Limited™
Batisolare 5 SARLS
Batisolare 7 SARL®

Beatley Erergy Limites™
Beighion Energy aimited”
Eenreun Wind Farrr Ltd™
Beilhouse Erergy Lirmited”
Birch Estate Solar Lrmited”
Blaby Solar rarm Limied™
BNRG -OW Lirmiteg™
Boiam Energy Limited™
Boormerang £nergy Limited
Boreas Energy Limited”
Brattor Feming Limited”

Breck Solar Lirmited”™

Bryn ¥r Qdyn Solar Developrnarts Foldings

Limiited™

Bryn Yr Odyn Solar Develogmenrts imitaed”

Bury Power Limited™
wer Limited”
Caicas Energy Limited™

Cark Lmited®

Country of
incorporation

France

UK

UK

UK
UK
LK
UK
France
France
LK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

UK
UK
UK
UK

Ireland

Class of

shares

BB AR 9Ty o ma A

Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Grdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Holqigg

100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
160%
100%
100%
1C0

=2

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Principal
actmty

o b ¢ T R B B naa Fh

Holding company
Energy generation
Energy generatior

Holding campany

Fibre network
production

Energy generation
Energy gereration
Energy generation
Energy generation
Energy generation
Helding company
Erergy generation
Dormant company
Energy generation
Erergy generation
Energy generation
Energy generation
Frergy generation
Energy generation
Holding company
Holding company
Energy generation

Eriergy generation
Holding comipany

Energy generation
Energy generation
Energy generation
Molding company

Energy generation

Ehrnsna
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Catrikin Energy Limited?™
Causidgay Linvted”

Cecar Energy and infrasiruciare Lirmited
CEPE erceranne SARL?

Cenrrale foltienne de Froduction d' Energe de
Grandbois SARLY

CEPE de ia Sa

CEPRE. de lacompe [Centrale falienre de
Froduction d cnergie de Lacorr‘be,\ SARLT

lesse SARLY

CEPE de Marsarne SARL”

7

CEPE HaLt du Saule’
CEPE d= ia Roche Guarre Rivieres SARL

CEPE du pays ge St Seine SART

o7
=

0
(%3]
I

_ERS
Chelson Meadow Energy _imitag™
Chisbon Selar Farm Holdings Lirmited”
Chittering Solar Twao Lirmited”
Cilgwyn Energy Limited’

Clann Farm Limited”
Claramand Sclar 5PV L Limvied™

CLP Developments Lmited”

CLP Erwvircgas Limited’

C.PE Foidras bimiteg”
CLPE Progjects L Limmitea™
CiPE Projectss 2 Cmited™
CLFE Prg,

ety 3 Limmea”

CLPE ROC — L Limted™

CLPE ROC - 2 Limured”
CLPE RDOC - 2 _mraed

15 R E ST B L S webwns WSERAERRe ¥

Country of Class of
_Incorporation shares
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordimary
France Ordinary
France Ordinary
France Ordinary
France Crdinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Qrdirary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
1K Ordinary
LK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary

Holdmg

g

1G0%
100%
100%
100%
100%
100%
100%
100%
100%
106%
100%
100%
100%
100%
100%
100%
10C%
100%
160%
100%

100%

100%
100%
100%
100%
100%
160%
100%
100%
100%
100%

Principal
actlvity

Erergy geﬂerat‘mn
Energy generation
Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Energy generation

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy genaration
Holding company
Erergy generation
Dormant company
Ernergy generation
Erergy generation
Dormant company

Provision of O&M
services

Dormant company
Dormant campany
Holding cempany
Holding company
Holding company
Holding company
olding companry
Energy generation
Energy generation

Energy generation

st s e ba R s B
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Name

SE PR R b R £g a4 A T LR AR 6

CLPE RCC ~ 3A Lim'ted”
C_PERCC -4 Urn'tea™
CoPE ROC = 48 Lymiteg™

Clyre Power Limiteg™

Colsterworth Erergy Limited”

Connon Bridge Eraergy Limited”

£
A

Cour Wind Farm {Scotland) Lirmited

Crapnell farm Lirmped™

o

Cravfern Homes (South Co

Crayfern Limnited?

ciestach Energy Lirnited™

o Limitestt

Crayfern Sunlay (Slinfold) Limted**

Craymarsh Limiteg™

Cressing Solar Farm Limited™

Culvery Power Lrstod™

Cynen Powsr Urmnited”

Cafen Reseve Power Limited”
Cairy Bouse Soiar Lirpitea™

Deepasale Farm Solar Limited™

Loveryard Limiteg™

Crapers Farm Limited™

Dulacca Energy Sroject Co PTY Ltd*
Culacca Energy Broject AInCo PTY Ltg™
Culacca Energy Sroject Holdoo Co FTY Ltdt?

Dulaces WF Hodeo PTY Ligte

Dy ffryr 3rouyn Livited”
Eakrirg Lirmited™

Elecso. Camargue SARL®
Elecso France 7 SARL®
Elecsn. France 11 SARLA
Elecso. France 15 SARLS

Elecso. France 19 SARL®

Country of

incorporation

1K
UK
LK

LK

UK

UK

UK

UK

UK

UK

UK

UK

LK

LK

LK

UK
Australia
Australia
Australia
Australia
UK

LK
France
France
France
France

France

Class of Principal

shares ... Holding actity ..
Ordinary 100% Energy generation
Ordinary 100% Energy genaration
Ordinary i00% Energy generation
Ordinary 100% Eneray generation
Crdinary 100% Energy generation
OCrdinary 100% Energy generation
Ordinary 100% Energy genearation
Ordinary 100% Eneray generation
Crdinary 100% Energy gerieration
Ordinary  100% gj‘[’j:gpr;i?ec‘i
Comay 100% o g
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy genaration
Ordinary 100% Energy generation
Ordinary 100% Energy genaration
Ordinary 100% Energy generation
Crdinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Holding company
Ordinary 100% Energy generation
Ordinary 100% Holding company
Ordinary 1007 Energy generation
Crdinary 100% Holding company
Ordinary 100% Energy generation
Ordinary a0% Energy generation
Ordinary a90% Energy generation
Ordinary 100% Energy genaration
Crdinary 100% Energy generation
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B, 3 7SS R S A 00 R o REF Pk o ¥ TR e,

Elecsol Frarce 22 SARL

Elecsol France 24 SaRe?

Elecscl Haut Var SARL?
Elics Energy 2 France SAZ®
Eilos Energy 2 Lirnited

Elic

G
5]
m

nergy 3 Trance A%

i

[

W
m

s Energy =oldimgs 2 umited”

&}

[ta)

Evos Erergy Hoidings 3 Limited”

Elzs Energy moldngs Limited”

El:os Renewable Energy Limited

Ewvia Developrnent Firance Limiteg®!

Elvia Howings Limited

Elvia Homes (Cantrall Limrnedts

! e Py 1
Elvia Homes [Dorerant 2) Lirited

Eivia Hormes (Grarge Roag) Lrnited '

Elivia Homes (Netley) Limited?
Elvia Homes (Sournern) Lrared™t
Elw'a Homies ‘Surciton: Liriited -
Eivia Homes Limiten®”

Eovea Nosth Urre gt

Elva Oxford Lrmted-?

Elvz Ioutr Lemteat

5 Y

Holding ‘acti\{igy

Country of Class of
incorporation “sharesm ]
France Ordinary 100%
France Ordinary 100%
France Crdinary i00%
France Ordinary 100%
France Crdinary 100%
France Ordinary 100%
Frarice Qrdinary 100%
UK Ordinary 100%
France Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Qrdinary 100%
UK Crdmary 100%
Ordinary
UK Deferred 100%
Preference
UK Crd.nary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 10G%
UK Crdinary 100%
UK Ordinary 1007%
UK Ordinary 100%
UK Ordinary 109%
UK Qrdinary 160%
UK Ordinary 100%

Principal

Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding compary
Holding compary
Holding company
Construction of

domestic buildings

Financial services
holding companies

Construction of
domestic buildings

Construction of
domestic buldings
Construction of
domestic buildings

Development of
puitding projects

Construction of
comestc buildings

Construction of
domestic buildings

Development of
building projects
Development of
buiding projects

Construction of
domestic buildings
Buying and selting of
own real estate

Construction of
domestic buldings

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

Country of Class of Principal
Name oo ‘ Ceiervome wwwoiRcorporation  shares ~ Holding activity @ ...
b o i s e : R e s it 263 i

Elivia Scuthern miled ™ UK Crdinary 100% gi;?ne(;tlacnziid[[i:ésof

own real estate
Ellcombe Limited” UK Qrdinary 100% Fnergy generation

Energy project
Enerygy Power Hesources Limited” UK Ordinary 100% :f;ﬁ;%i:;i;i and

services
EFPR Ely wimited” UK Crdinary 100% Energy generation
EPX Eve Limited™ LK Ordinary 100% Energy generat.on
EPR Glarford Limuted” UK Ordinary 100% Energy generation
EPR Renewalle Fnergy L mited” UK Ordinary 100% Holding company
EPR Scotland Limited®™ UK Ordinary 100% Energy generation
EFR Thetford Limed™ LUK Ordinary 100% Energy generation
cucayptus Erergy Holdings Lirited™ UK Crdinary 100% Holding company
Eucalyptus Energy Limitea” UK Ordlinary 100% Holding company
Fettwe'l Energy Limited™ UK Crdinary 1G0% Energy generation
Fern Zrergy Cour Hold ngs Lirmited™ UK Ordinary 100% Holding company
Fern =nergy Holdings Limited™ UK Ordinary 100% Holding company
Ferr Tnergy Lirnited™ UK Ordinary 100% Holding company
Ferrn Energy Wind Holdings Limised™ LK Crdinary 100% Holding company
Ferny Fiore Limited™ UK Ordinary 100% Helding company
Fern Healthcare Howdings umited” UK Ordinary 100% Holding company
Ferr Infrastructure smitea™ LUK Ordinary 100% Holding company
Fern Renewanie Energy Limnized” UK Ordinary 160% Holding company
Ferr: Roofop Solar (A) Limited™ UK Ordinary 100% Energy generation
Fern Rooftop Solar (BBDI™ UK Ordinary 100% Erergy generation
Fern Rocfiop Sgiar (Zestac) Limited™ LK Ordinary 106% Energy generation
Ferri Trading Development Limitea™ UK COrdinary 1607 Holding comparny
Ferr Trading Groug Limited UK UK 100% Helding company
Fern UK Power Developments Limnited™ UK Ordinary 100% Holding company
Filbrophios Limiteg™ UK Ordinary 100% Supply of fertiliser
Four Burrows Lirited™ UK Ordinary 100% Energy generation

Fraisihorpe Wind Farm Limited™ UK Ordinary 100% Energy generation
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Country of Class of Principal

e

Gariaff Energy Liarited®

Cigaret Siore Lrg™

Giganet Limniten™

Glancramber Wind Energy Lim ed?®”

Grznge Wind Fa-rm Limied™
Guarcbnide 5P z.o 0"
Harbouwrre Power Lirmited™

Fiaymarer (Mount Mill) Jtd™

Hayrnaker iNarewood) Hoidings L

Haymiacer (Natewsod) Lta™

Haymaker (Oaklands) =owdngs L

Faymarer [Oaxlandsi Lid™
Heirn Powser 2 Lirnited”
e Power Limited™
Higher <aanp Farm Urnited™
Hili Cno Farrn Limrced ™
Holiamoor Lirrited™

Full Reserve Power Limited’”
Hurs:s SPY 1 Limiteqa”
Imrongham Power Limited™

Irpel. Power Lirited™

Jamezon Roas Erergy wrnitea™

Jurassic Fiore ~ald.rgs Liriteg™

Juraszic Fhre L ted
Wi Powear Liritas™
Lar.gan =cwes Lmiteg”
Larngt Solar Lriten”
Lt T Sgear Lmiten™

Latietor Solar Farm Livcen

Ll Corrmnarizaticors g™

rmred’

rmiten””

UK

UK
UK
Foland
UK
UK
UK
UK

UK
UK
UK
UK
UK
UK
UK

UK

UK
UK
UK

UK

UK

UK

ration shares

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
COrdinary
Ordinary
Ordinary
Crdinary
Ord:inary
QOrdinary
Ordinary
Ordinary
Ord:nary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
COrdinary

Ordinary

Ordinary
Qrdinary
Ordmary
QOrdmary

Ordinary
Ordinary

Ordinary

100%

90%

100%
100%
10C6%
100%
100%

100%

100%

Eares e

Dormant company

Fibbre network
production

Fibre network
production

Energy generation
Energy generation
Erergy generation
Energy generabion
Erergy generation
Holding company
Erergy generation
Holding company
Energy generation
Holding company
Holding company
Energy generation
Energy generation
Energy genaration
Eriergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Filbre network
proguction

Energy generation
Erergy generation
Erergy generation
Erergy generation
Energy generation

Fibre network
production

Energy generation
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Name

© PR RN GREET RN R RGN TG SPAP S @UA RN EERYRD B AR ah ok e vbusn s hnksbed

Lovedean Limitec™
Luminance sSolar Limited™”
MIz Solatons Limited™
Manstor Thorme Limised”
March Energy Limsted™
Marden 2oveer Limited”
Marley Tratch Solar Limized”
Meadows ~arm Limited”
Meligourn Solar Limited™
Melton LG Erergy Lrnited™

Malton |G Holding crmited™

Melton LG ROC Limited”

Melton Renewable Energy (Holaings) Limiteo™

Melton Renewakble Erergy Newzo Limitea™

Melton Renewable Energy UK Limitea
Mill HIL Farm Solar Limited™
Mingay Farm Heiding Uimited™
MSP Decoy ttd”

MSP Strate Ltd™

MSP Tregassow Limited”

MTS Hatchlards Selar Ltd™”
Neverrn Power Limted”™

Mew Row Farm Limited™”
MNewvlands Solar Limitea™

Hinnis Farm Limited”

North Perrctt Frait Farm Limited™
Mortreanch Power Limitea™
Notas £1ergy Limited™

Cgrrore Power Limiteo™

Cldhall Energy Recovery Hotdings Limited”™

Cne Ash®ord Healthzare - rmited

One Hatfield Hosptal L mited

Country of

Class of

incorporation shares

LK
UK
UK
UK
K
LUK
UK
UK
LK
LK
LK
LK
UK
UK
UK
LK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

UK

R R L P AP P

Ordinary
Qrdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary

Crdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary

Principat

Holding activity

100%
100%
160%
100%
100%
100%
100%
100%
1655
160%

160%

160%

Energy generation
Energy generation
Holdng company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generat:on
Holding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company
Energy generation
Holding company
Energy gereration
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
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

One Heaithcare Pacrers Limaod

Orta Wedgeh: il Solar Holdings Lirmited ™

7

Oria Wedgehill Sctar Lired™
Pa.freys Barton Limited™
Parciau Held ngs Limites™

Farciau Limited™”
Par< Broadbiard Limited™

Pearmat Sotar 2 cid”

Pitchfore [Condover Arheld & Stockiaten)

Lreted™

Bitts Farmm Limitea”

Porthos Solar Limited”

Fyras Lare Solar L™

Crueens Park Road Energy Lirmited”
Rangeiord Care Dmitad”™
Rangeford Cnertzey Limted™
Rangeforg Cirenicester Limitea™
Rangefora Dor<ng wmited”™
Rangerord Ho.amgs Lntes’”

Rargeforc F-ckerng Lim tes™

Rangeforg RAR Lmitad™

Rangefors =etremer: Ly rg Howings Ltd™

=argefoc Sispefcra Lmited”

o st - RN S

Country of
incorporation shares

X AL T

LK
UK
Ui
UK

UK

UK

UK

UK

UK
UK
UK
UK

UK

UK

UK

UK

UK

UK

LK
UK
UK
France

UK

UK

Class of

Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary

Qrdinary
Ordinary
Ordinary
Ordinary

Ordmary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

Crdinary
Crdinary
Crdinary

Ordinary
Ordinary
Crdinary
Crdmnary

Ordinary

Crd:nary

) Holding

85%

100%
160%
100%
100%
100%

100%
100%
100%
160%
100%
100%
100%
100%

100%

Principal
activity

Heolding corﬁpany
Holding company
Energy generation
Eriergy generation
Holding company
Erergy generation

Fibre network
production

Energy generation.
Energy generation

Erergy generation
Holding company
Erergy generation
Energy generatior

Care services for a
retrement village

Retrement vllage
development

Retirerment village
develcpment

Retirement village
development

Holding cormpany

Retirement viltage
devetopment

Retirernent village
development

Hclding compary

Retirernent village
developrment

Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation

Fibre network
producticn
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
A e e commmsressnis: s st NCOTPOMAtiON shares  Holding activity e
Singrug Aoldings Limited™ UK Qrdinary 100% Holding company
Singrug wimited™ UK Ordinary 100% Erergy generation
Six hils Lane (Ragdale) Limited™ UK Ordinary 100% Energy generat.on
skelorocke Energy Limed” LK Ordinary 1007% Energy generat.on
Slaaghtergate Limed” LK Crdinary 100% Energy generation
snetterton Eenewable Power “uels Limiteg™ UK Ordinary 100% fsﬁeiply of biomass
Snetrerion Renewalyie Power Aoldings Limited™ UK Crdinary 108% Holding company
Snatterion Renewabie Power Jimited”™ IJK Crdinary 100% Energy generaton
Solarfi LPOR SARL® France Crdinary 100% Energy generation
Solarf SPO1 SARL® France Ordinary 100% Energy gereration
Solarn SPO2 SARLY France Ordinary 100% Energy generation
Solarfi SPO4 SARL? France Ordinary 100% Energy generation
Solarfi ZPG5 SARL France Ordinary 100% Energy generation
Solard SPC8 SARL France Crdinary 100% Energy generation
Solarfl SPIG SARL® France Ordinary 100% Energy generation
Southcombe Farm Limited™ UK Crdinary 100% Energy generation
St Asaph Power Lim wed” UK Crdinary 100% Energy generation
Sweadiast Parknguse Sotar Limn ted™ UK Crdinary 100% Energy generation
Steadfast Rudoe Solar o™ UK Ordinary 100% Energy generation
Steadzst Shioton Belinger Solar Limeted™ UK Ordinary 100% Energy generaticn
Steliar Power Lirnited™” UK Ordinary 100% Energy generation
Sroreynill Erergy Limitec® UK Ordinary 100% Dormant company
sulis Energy Limited” UK Ordinary 100% Holding company
Summerstor Energy Limiteq?” UK Ordinary 100% Energy generation
Sunley Crayfern Lavart LLP™ UK NA 50% NA
Swisn F bre Contraciing © mited® UK Crdinary 100% ;igrsurlffg]ork
Swish Fbre Limited? UK Ordinary 80% Holding company
Swish Fibre Netwerks Lid® UK Ordinary  100% ;'rt;“sur;fg‘r’f'k
Sw e Finre Services Limited® UK Ordinary 80% Sgg&?&om
Swish Fibre Yorkshire® UK Ordinary  100%  |Dr€ network

production

Swisk Tredng Lirrted™ LUK Ordinary 80% Holding company
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Name

AR

TGC soar 102 L\m\*ed”

kkkkkkkk A W e e

TGO Solar 207 Lmited
TGC Solar 68 Lirmited

15T Sowar 82 Lirnvtad™

Tre Fern Powear Cornpany Lirrstad”
The Holles Solar Farm Limared”
Thoresby Estats (Buchy: Limited™
Tilngham Power Lim ted”

Todhris Erergy Limited™

Tredown Faryy Lirgted™

Turves Solar fir ed™

UKSE 15 Solar Limmted”

Urted Mires Fnergy Limited”

VCSE Lig™

V.ozwors Sotar Linnstad™

Vorers Energy Limited
Viinh Limited™

Voiafrance 01 5ARL"

Vorboss | rmiea’

Vornoss US nc®

Wadsw ck Green

Ware ngtor Poweer Lirited”

Waterloo

Country of

incorporation

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

UK
UK

UK

France
Frange
France
France

UK

LISA

UK

UK

UK
UK
UK
UK
UK
UK

Class of

shares

B

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Qrdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Crdinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Principal

Holdlng actlwty

By

100%
100%
100%
100%
100%
100%
100%
10C%
100%
100%
100%
100%
100%
100%

1007%

100%

100%

100%
100%
100%
100%
100%

100%

100%

100%

100%
100%
160%
100%
100%
100%

e .

Energy gemeratlon
Erergy generation
Energy generation
Energy generation

olding company
Energy generatian
Erergy generatior
Energy generation
Energy generation
Energy generation
Ernergy generation
Erergy generation
Energy generation

Fibre network
praductian

Energy generation
Holding cormpany

Fibre network
production

Energy generation
Energy generation
Erergy generation
Energy generation
Holding company

Fibre network
production

Retrrement village
operator

Service charge
administrator

Energy generation
Holding company
Energy generation
Erergy generation
Energy generation

Energy generation
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Country of Class of Principal
NG et o e oo incorporation shares ~ Holding activity o
WWetherden Cnergy _imited” come UI-( KKKKKKKKKK T 6§S{n5ry 100% Energy generation
Winarf Power Lrrited”™ LK Ordinary 100% Energy generation 1
W ddeon Farm Limiten UK Crdinary 100% Energy generation
Wrinney Hitl Energy Limvted™ LHK Ordinary 100% Energy generation
Wincelle Sclar boldings Limiterd™ LK Ordinary 100% Holding company j
Wolvernampion Power aid”™ UK Ordinary 100% Energy generation
Wryde Croft Wind Farm Limited ™ UK Ordinary 100% Energy generation 4
WSE Bradford Limited™ UK Grdinary 100% Energy generation
WSE Huliavingion Hald ngs Lirrited™ UK Ordinary 100% Holding company
WSE Hullavingion Limsted™” UK Crdinary 100% Energy generation
WSE Par Wall Lirmnited™ UK Crdinary 100% Energy gensration
WSE Pyoe Drove amited” UK Crdinary 100% Energy generation 4
Zestec Aszet Managemenrt Limnitec™ UK Ordinary 100% £nergy generation ‘
Acquired after year end Date
Fern%ocp o (EBD) Lim:?_e‘aw o o PR e A i S 5 ()9/6%7282}
Cuckos Internet Ltd 31/08/2022

yirrifi Digital Lirrited 13/¢7/2022
40 Lirmized 22/11/2022

Subzidiaries exermpl from audis oy virtue of 4804 of the Cormopanies Act 2006
TUhubsidianes exernp from audit By vietge of 54794 of the Companies Act 2006
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ntil signing ‘ N ‘ Date
ot A S et e b L SRS A e P 20/@7/2021

Ridge Wind Acausition Limiten 20/07/2021
Ferr Erergy Ridgeiwind Acquisitiors Limited 14/09/2021
Fern Energy RidgeWind Ho'dings Lirried 21/09/2021
Ferr Energy Partnerships Holdings Lemited 21/08/2621
Fraisinorpe (Holding! Lmited 29/03/2022
DY Qldhall Energy Recovery Limited 13/09/2022
Comm2l Lid 15/0G/2022
Darlington Point Foldoo Pty Limited 08/07/2022
Carirgror Point Sotar Farm Pry Limited 08/07/2022
Darlingior Paint Subholdoo Pty Lirmted 08/0772022
Nordc Fower Seovelopment Lirawsd 2371272021
Voyrinkangas Wind Farm Oy 23/12/2021
Saunamaz Wind Farr Oy 23/12/2021
Thie regsterad ofice of sl companies listed acove is at 6t Floon 33 Wolbo ™, London, England, ECIN 28T

excepl faor (1Cse sel cut below

[

u. Grzybowska 2/28, C0-131, Warsaw, Polana

2 Pasen: Masons LLP Capita: Square, 58 Mornzen Sureel, cdinburgh, scotdand, BEF3 83F

Ll

1 Wes: Regert Street, Glasgow, G2 LAF

22 rue Alphonse de Newvlie, 75017 Panc, France

S

6th Foor, 2 Grand Canal Sguare, Dubiin 2, BC2 A342 Ireland

& Tne Cerage House, Stat'on Works, Station Rosd. Claverdon, Warwickshire, Lated Kirgdem, T35 8PE

7 Zone -nduselie ge Courtine 105 Rue Do Moureiet 34000 Avigron, france

& 13 Sauspury Place, Londan, Englagng, WiH 1k

9 Tre Corporaton Trust Company rpcration Trust Center, 1209 Crange Streer, Wilming 16801
Unted States

10 4tk Fioor Saiure Courn 20 Castle Terrace, Eainpuargi, Scotiand, E-1 ZEN

ailirs Zirest, M

12, Zeaufort Court, Egg Farm Lane, Kings Langley, Fenfordin -e, WH4 5 R

‘A

14, 7-8 straford Flace, Lendon, Ergiand, Wi1C 1AY

k9]

The directars believe mal tre carryrg value of he imvestmeris s Supooried oy ther .

o —nglend, 2RI OF-

FOQL_,‘ rg nel assels



51 APPENDIX = SHARF PRICE PERFORMANCE (UMAUDITED)

Fern’'s share price has performed in line with targets

Fern Trad rng Limited < an unlisted compary. Every month, cur Board of Directers agrees a price at which it
will be wiiing to s5Le naw shares The share price ic unaudited

The figures below incude the share prce of the prev ous parent (now Fern Trading Group Limited) as well
as s enbity.

Share price growth since inception: Fern Trading Limited

19

8 ’”
17 ;’g

16

15 P

14 J—
13 e
—
12 s
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance is calculaied based on the saie orice for Fern's shares at 2 June each year, The share price 1=

—

not subject to audit by Ernst & Young LLP
Arnnual discrete performance

Financial Year Discrete share price performance

R ok SRR xS B 0 S0 B xR g R A R G R o KR R B AR n 0T s A b bt b e M Ty 2 AR TROT P

June 20224 9.91%

June 2020-21 - 4.87.%
Jwee 201820  0.33%
June 2018-19 6.23%
-}u:lﬁe 2Di?’-;18 R - 105% ‘
June 2016-17 S - 5.54%
June 2015—‘.6 | 3.83%
June 2C23-14 3.72%
June 20:2-13 3.97%

June 2011-12 1.02%

Sowrce Octopus Irvestments Limsted, 2 June 2022
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Directors and advisers

Direciors ! Ragisterad office

PS Latnam 5th Fuioor, 33 Holkorn

K W ilay i London, Enganc ECON 24T
PG Barlow

T Arthur (apoc U indeperddent auditors

st & Young LLP

m
-

Tompany sacrefary

Orctopus Corrpany Zecretarial Services Limitad 15 Bedford Street
i Belfast BT 2 707

Company numbey :

12601636 H

Forward-looking statements

This Anrual Report containe certain forward-looking swa ents related to the Company's future business

5
staterrents are pasec on the current

and financial performanrce and future events or agvelonpmens,

<rowledge and expeciations of managerent and are supject I assumetons, risks ard uncertaintes, some

15 assdrance Cor

\_:
il

of which are related 1o faciors taat are beyond the cortrod of the prma iy Aczordirgly,
!

pe giver tnat any particular expectaucor will be et and forward-ioong siaterments v

activ.aes shou vines wili cortn

nof De ta<en as a represertanon that such trencs or act:
NGt De reved on as a qu'de i futire performance Nothing 1n ths Arn
v

el
cerformance Can
C

oht forecatt

vl

construed as 3




