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1| OVERVIEW

Group shapshot

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

from £390m in 2020 to carbon tonnes this year

£712m in 2022

7]

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

a million UK homes in the UK

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

predominantly across |
the UK j
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Chief Executive's review

Gur Group was in a sobd position comimg out of
the lockdown response to Covie-19, ard our

Dusiness hias continued o perform robustly

o

throughout the year Th ar has seen some

in
e
0]

unforecasted growth in value of certair divisions
orirrary driven Dy (e INcrease n energy prices

Ferr Trading Lirited {tne Company™ or tegether

wtits subsidiaries the Sroup’) targets consisternt

growth for sharehoidars over the long lerm, wih 2

focus on steady and predictable growth, this is
particularly ripcrant daring more chellenging
economc conditicns. We have a diversifed and
mature Husress pefiting a Croun with more than
12 years of trading history arc arnpiocn ~he Croup
comprses more than 200 comparies tnat have
operated i1 a range of seciors over many years
steady long-term growtih for our

p

s We operate in essential sectors that

o perform sicaatly threugh market

From this secure base we have bheen able tc add
incrementa: expansion and diversificaton na
mieasured way tnrough seekr g out OpRortuNtes in

new ad;acent sectors These sectors provid
i e

T

us
with & platform to cortinue to expand in line wir

our exsting strategy Today, our Grou compnses

=nercy, property lendimg, healthcare infrastriacure,
fibre and house builkdng civis ons We Rave grown
o be a signifcant preschce within our most

D

stablished sectors, producing 4.2% of the UK's

olar energy and 1 7% of the LUK's onshicre wnd

[l

energy output, and bunding a £361m short ang

meciurm tenr lending business thart faciizates the
construcuon and improvenent of normes

trro

. e
out the UK

The Company's share price deliverad 18% growth

over the past 12 montrs, well ahead of cur target

of 4% growth ger annum Tne extracrd rary growth
is attributabie to our energy division, which ~as
pereftted from a significart ncrease n lonng-term
energy price forecasts and energy forward rates

over the penod, Ir adaiticr to nflanon. This

neorease N the value of aur energy division was
supported by solo operaticnal performance across
all seciors ard some organc growth n newer

Leluors

Wa remain g supportive emgltoyer, with more than
1.690 fuli-t.me staff acress the businesses that we
owr and operate, ang indirect employment
provided for hundreds moré peop.e through
contracts that we have in Dlace

A refilection on our year

Oiur busimess raises 404 frort v

‘tors this year,
delivered consistent revenues while growi~g capital
degioyment, resulting in £712m 10 revenue

generated across tne Group (2020 E£425m) ana net

assets of £2 219m (2021 L1888 reviated).

The Francial statements ‘or the year show an
opeatng profit hefore tax of EA3m agairst our

3

expected outcome ¢f a smal accodnting profit e

(ohusi oerformarce 15 a d rect result of energy
prozuced oy the group being sold ‘or migher prices
during the year Arost 60% of our business
COIMpIses renewanle energy generaing assets such
as selar energy sites ard windg farms, which prov de
long -tenm revenie streams Thete are irtentionally

diversified across & range cf technotogies to mit gale

aganst poor perlormance in a specific sector and
coniricute towarcs steady prediciable share price
growth, nowever ther values can slis be impacteg
by changes In prong ana demang We have seen

COnecUtive ana Mmanenat ircreases i iO’rg terr

ene-gy prce forecasts and energy forward rates
gicbaity over the last 15 morths as the g.ooal
eccnomy recovers frore tie Covid-19 pardem.c,
and sesks alternative sources cf energy as a resuit of
the conflict in Ckraine, Alcng wih infiation, these
factors have miatenally increased the vaiue of tne
Group's energy assas

Cur as=ets in 1ese seciors nave been boisteras th's
year wiih the acouis tion of sites in complemeniary
sunsdiciions, as wel a3 usrg our expert se to enter

the UX commercigl and rzustriat roofiop solar
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Chief Executive's review

rmarkets and starting construciion o a iarge wnd

farm ir Australla At the start of tne year we added
n:ne acd nonal sites to our rezerve power drsion
which b*if-gs LS Lp 0 26 sites ntotal (compared o
tert sites for rmost of 20210 These sites have
performed ahead of expectaiien: cencrating

EBITDA of £226m {2021 E1m] dunnig tne year

Cur siccessful ard well-esiapished bicmass

divis on continues to cerform well and has

delivered siable returns since acquaisitior i 2005,

s year, | nave been parvollary p'easec to see

i

org performance al odr newest L omass St
qetteron, East Angia, whick was acquired in Aprl
021, proving e

business Zuring

%3]

be avaluaibe addiucn to the
the year woe purchased g Wase-
to-Ener surrently under Consiruct o in

Ayrshire. The faciuty has been n deveocomert for

Sy facit \T“

tree years and will e capable of procesang over

a¥al

55 600 tonnes per anrum of non recyclable

household, commercia and mausmal wase wh ch
waoLid otnerwise be sert o larafil or exported
Tris wil generawe 17
encLgn to power 30,000 normes 1t wll be the first
large-ccale

WESIern 3cot‘.and and proectes comp.etion date is

uosidy free waste-to-energy project in

ir early 2024

Cwer recent years, many of our energy assets have
Cesn uncer construciion whick has conrbuted 1o
our previously reported accountng losses, This
typical of such businesses dunng growth phase
everi whean cash generative, cecause hrnance costs
such as depre

s dwasion has now reacned

and accounung charges, CIAtonN,
exceeded revenues, Th

our target size and sector <pl o

Accardingly tus year | am pleased 1o report an
accountng profit before tax of £48m against our
budgeed srsll accountng profit This slgntly
larger than expactad profitis due 1o the Mmaturty of
tre portfolio and higher erergy prices, resulting @
increasad revenue from our enargy div.sion as weall

as an increase ininflat.on (as exg.ained below)

MiWe of low carbon electnoty,

arty lending business ma<es up arcund
fthe Group ana comprises short ang med um
term secured loars w expenenced oroperty

5 established gart of cur cusiness
continued o perform wel, following a srort perned
of siow dowr cunrg Covid-15 when we

ntertiona. c/ crose 1o write fewer icars Dur average
B2 lcan

[oan bhaok was thiz year 1o UK borrowers.

Our endng civizon has awways oocrated

corservat ve loan to value levels |

order that it mantains access o va.uable security #
trere s aradLcion N proserty valles s ctrateny
ved the O

Group wel since (rcentior 1z years

o0
!_.‘1‘,
( I‘

ago. and i has operated th- wgr ceroas of change
severa, trnes T he Grous i< faking a naturally
cadt.zus appreach when aszessrg new lendng
op"”’w sles e lighs of the changing economic
cutlocx. To date, the Group has lent £
prof‘erty loars since inception in 2010,

crly £5r 0 capial lossées Thes strong

s tre rasult of our careful aporoacn in

]

cmorising disciol ned due diigence, corservatve
cs and an ability and
N this sector dur rng times of

lcan-to-vaus rat willirgriess @
reduce activity n
ce

eCcoOnoric Lncartainty. We will corinue 1o adopt

tris aporoacn throughout the comirg year.

The heahcare dvision makes up arcund 4% of tne
Group ard is proadly performing weli Sour
retirement villages business, Rangeiord Hoidngs
Limitea ("Rangeford”) cortinued to sell apartmernts
at thres sitas, corrmenced constraciion of a fourth
vilage ir Chertsey. and acquired a fiftn location
near Carnbrdge during the year. Sales at the
Charisey site are expected (0 comrnence in 2024,
while construct-or at the Camiridge sit

expected to start in 2022 witn the first sale
commencing in 2026

Cur hiore givision was esablisned in 2019 and

rermains an area of growth for the Groun, now
comprising of six operating bus’ as Qur

res'dential businesses, Jurass c ?'bre, swiash Fiore,
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Giganet and Alipo nits Fibre are builaing ultrafast

‘Aibre to the prerrses” broadbard networks in

regions of the UK which have p2er overlooked by
arger o pcrators Giganet provides connectv iy to

homes and nusinesses tre UK uang CiryFibre
and Openre“m imfrastracture and Vitrifl s a software
developmert company which has dgeveloped

proprietary software to allow tnternet Serv.ce
Providers to sell cornectivity over wholasale enabed
retworks, inciud ng Allpoints = bre Vorboss s the
UK's only dedicated erterprize fibre network to focus

or providirg connectivty to business=s i London.

In the year, our resicential fibre businesse

continued o i tcanitalin Gpra"w’jsﬂC‘ their
networks in the Forme Colnties, the South and

Southwest of England, arnd are now onboaraing

Custorners o ther networks, generating recarmng

evenues far the Group OQur state of-he
netvyorks are ab.e 1o meet customer demand for
higher
mere workirg-from-hiorme and incre:
video

aso conarued 1o bulld and has instalied over

broadband speeds requrred as a resunt of

T

ed usace of

on-demara sevvices in Londor, Vorboss hat

S50Ckm of fbre witm a commitment to offer 1NGhos

fbre to up to 15,000 busiresses in Central Lonaon

by 2027,

Whilst owr fbre division remairs in a growth pnase

for ine next 3-5 years we do not expect it o report

art account ng orofit

Towards the ond of the year, we added a new

property developer o the Group, with the acouis
of Elivia Horres {"Elivia™s for £85m. Elivia s an

establishen nouse puilder develoning mid-market
farmly homes in London commuter towns and

villages W

= thes represents & very smiall oart of the

Group, we olan to grow Lin a measored way over

the next five years with an ultimate target i geliver
500 homes per year. inc

affordable nomes

lLcing 200 high auairy
. Elivia has a strang exsting
leagership team who are key tc run~ing the business.

Inflation and Interest rates
The higher rate o inflation exper
~as beon responsioie for some of the

nces this year

ouiperforrance

£

agamst expec{a* ons in the
casury 1orec

Company's share once FM T

righ nflat s b &ety 1o be present unil 2025, as a
result we expect 1o receve maore revenye for the

energy generaied withir our energy division, and &

Higher vaiue fram the goverrment subs.dies that
some of our energy sites berefit from, noreasing
3. However, a sho

the vawue of those site ropencd of

Figh nflaton sucr as forecast has very httle eflect

on the rate at wich the Group s expected w0 grow

This 15 becasae the rerewanie erorgy sites we own

derve ther value from dscounicd projested future

& Lme they arc expacted Lo

o

caskfows over

operaie ‘on, tvpicaly 2 o more [ftre

outicok far long-torm nflation we

YEArs

re to increase, the

n U share price shoud oe posinve

Tpatl o

dincrease the reverae cach Gf qur

CeCause if wi

ates would exgect to make in contrast w0 a

-elatvely axed cost bhase.

he expacted nse in nterest rates is forecast ©

return to normral after a sigruficant penoa of very

on oudr

ow rates The immediate rrpact of ths
SUsINess 19 expactes to ke broadly neutral s nce
our Croug 1z ivtermonally structured so as not 1

xoerierce significant value erosion wher interes”

o

raies crange, We continue 1o tarke a cautious
approach within cur ierncing tusiness where the

g e

1sing interast rates are felt rore closely, &
rave the ability o reduce the number of loans
we write, or alter the risk profte of our loans

though reducng loan to valle ralios or pauJsing

AcIvIty IN Certain parts of the marx<et should that

fes: approgriatz
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Current trading and outlook
Since the year end. the Grous Fas cenitrued to
perform steadily from a

1 operat oral perspective

and in ling with our expn nons aloerr we have
seen share price growth anead of nrge cue to the

contnaed INorease in long term erergy nrice

forecasis. Our growth targes f@r the Group over
qtermremar wrehanges and
rairtaning a diversified
business irat is ca aole of dellvef'mg rMore

predctatle grownn for sharenolders

The recently arnourc
"ECU wetnin the 2023
rngact on tne retums ge
portfcl o over he next 5 years s s further

eq Flecmoty Generaor _avy
frrance ik wikl rave an
rergted from ur erergy

discuszed i tre group finarce review on nage 27

Cur property lend ' ng busings: contrues o
perform strongly, with roregsed depioyment in this

sector s rce the year end Ve ‘cous on short term

loars lour average current lcar termr 5 17 morths;

which enables us to adapt to changes in culook

swoftly, wea fecl this is particLlary irportantir the

currert ecoroymic clmate.

Performanrce in our Nealthcare divsion continues
o be stable, and we coninde G reTan positive
about the opporunities 1o mprove perforance n

this secior.

Sirce year end, we have continued 1o Dulid Out Qur

fore rzetworkg, with construction tracking in line
WIE ! expe::at'cm We contnuc tc review
ODPCrUTIes for both orgaic and inorgaric
Srowl’ SUPRCIiNg Our @x3ing management teams

In delvering tos sirategy

n Decemier

E25m of rignt 7o Jse meb e heenses fror Thras

2027 we rave acguired the ngnis to
s mak'ng the first siep (owares becornirg =

reobile viruz netword cperato

Our ik of business areas hat ceveicped over t'me
anc mray evolve further over ne years anead. arven
by the cverarchirg imoortance we pace on
mesting tne objectives of our sharsrolcers
a7y ndication o a wazleta e
cnarge nthe sectors inwn ch we operats, oLt 25 3

reflect ar of the role piaved oy the strate

rmaraate 17 prolectng shareholders’ nterests

“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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Our business at a glance
What we do

Fern Trading Lirmuted {Ferri’) s tne paren: commipany

of nearly 320 sabsidares fegather the "Group™) Cur

Group operates across five key areas. energy,
realthcare, lending, fbre and house bunldirg, Over

the past twelve years we have puilt a carefully

diversified group of operating tvusinesses that are
wel posiiored to dedver long-term vawle and

orediciaole arowth for our sharehciders

1. Energy division

We generate power from sustalinable sources and

seil the erergy procuced ether directly 1o ncustra:

corsomers or ¢ large néuworks Many of our

renewable ernergy sites qualify for governmenrt

ncentives, wh oh represent an additionsl scuree of

Congoing operation At year end he Group rad

a - i -y 1 E
1sites under conctraction

2. Healthcare division

We prowde homres ang lesure facilite
age ng pogulat or, and private hospitals
prov-de high-guality nealthcare services acass

ooeranonal stes m the JK.

3. Lending division
We lend on a short ana raedium tern

nasis to aiarge nanber of property professionals.
We zlzo prov de Fnarcing 10 enable other business

1o buiid assets a-d other resicertal ard

COMIMErsia. propet

4. Fibre division
Ve own and operate fibre oroachand néelworxs
s of the UK, We bund the

cornect them to harm:

across variods

~etwarks an and
cusInesses (o provide our custorners weh ultratast

fiore broadband

5. Home building division
During the year, we successtdlly entered the house

W

ouitding sector, acquinng Llivis Homes which has

strong track record of developing homes n a

sustainable marner Tne corpany 1s a fuli-service
oroperty develoger, meanng it orovices serviCes

from tre design, o the enqinasring and traen Ana

construcuon o enusyre tne d yof quality

workmanshg

Soiar,wmd, . )
hiomass, Property lending, ‘Retsreme_nt Ulzrta)fast fibre Residential house
landfill gas deyelopment villages, private broadband across building
g financing hospitals the UK

reserve power

Cosratiorar Tonsinuet

Ciperatiana
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Tre strength of our Group's strateq, =5 with Comprenensive tusiness rians and

s
operationzl diversity and the retur: strong rrana J;er“ﬂpt teams Tris erables us to
t

husiresses Our lendrg bosiness P

¢ on the guality of our operaticns.

o diversify our pusness without
il

ard strong returns over the snors

Lir
arergy, healthcare, fibre 3rd heme culdirg Cyer the past th years, we have suocessfully :
ps

riered the fbre brozaband settor and we now

T

divisions offer vis b lity ard stabiity of returng over
ST SIX COrpan £s vtk e mrmg lars to deliver

uitratast oroadpanc across the Ul

The scale of our busimess s

m

us to acquir large-scae es

wel as the copordturiy o ente

ririma ek (o the whels

Sector split” - Meathcars 1%

Wind 22% —.

Froperty 27%

Fern's sector
allocation

ower 2%

el
D
W
m
-é
U

Solar 20%-- -
" Healkhcare 4%

Reserve power 6% - . Landfil gas and momass 9% |
Cither 3% !

B M Owning and operating assets 69%
H 8 Lending 31%

‘Sector spht s given by vaiue, as represented on the company balance sheet of Fern Trading Lirre ted :
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Whaere we oparate

We are proud that the tusiresse

Wi

winin our Group maxe g pestve

contribrut on o sooety, from

generating Ciean enercy (o the %\
creation of homes anc the provision

of guality heathcare = raztruciure /)\

)

E RS

Bromass power staions

woridd ‘ars

Reserve cower plants

Retirernent vilages

OBE - >ra®:s

Hospitais

¥ fibre natworks ;

As we've grown our expertse it these seciors in the JK. we've been abie 10 use cur industry knowledge to ]
take our expertise to excit ng opportunities overseas, ncludirg consucting sclar and wird farrs n |

o
Australia, France, Irelang, Polard ard Fintand,




s

pais

Our business at a glance

Making & difference

We are prous o operate a Group that mzkes &
s tre UK,
generating renewable enargy, prov dmg gdalty

positive commbut:on to sonety acros

hiesitkcare infrastructare gnd reurerrent Lving and
delvenng high-s croadzand o underservad
o

aress o the cour r.ry

Energy

We currently Gwn 270 energy sites, oroduc ng

o

Y50GW a year. [hat's erough energy to power over

amiban homeaes.

Our combmation of tecnroiog.es solar, wind,
reserve power, bicmass and ardfl gas

como'emant gach other well, het“:ng tha JK to
rmeEer Bs energy argets irrepe

Tra Fern Communty Furais a sociat entorprise run
by the Group, which works o d'strbute community

funds generateda from cur wend farms This year, the

1

zrm Commiunity Fung nas awarded E1 4 te ocal
1 1% ozan
students tnrougn o.ur Student Scholarsris Fund,

and p'cwdec awinter fuel subsdy to 706 rez derts

coremurity grouns, supperted CIvErSIty

who are loca!l to the Group's assets

Healthcare
Qdr retirernent vitages provide ligh -gqualty,
contermocrary llving spaces, with 379

accommoaation urits currently in slace, and
scremes n var.ous stages of developrnent cf‘erng

over 500 addmicnal accommaodaton Lnits

A frierdiy community s af the heart of odr
renrement villages, which is why i cur
developrmenis we orovide central faclities and a

hiib of social actmty for our residents

Lending
Tne loans we made during the year have ~slped to
fund the construcuon of student accommoedation

and mucn neeaad resicental propert.es

We continue to extend loans 1o 24 taxi drivers and
flesis 1o enabe therr to use electric vahicles,

reducing Carnon erms:ions in our capital

Fibre

Mmrough our fitre divizion we are buildirg oLt the
fibre ¢
o our management tearms 3

- hroaahand retwor< agross the UK Four

are fogussed on
bulding out fibre optic broadband networks for
aoiderual custoriers and smad busnesses and a
fiftm s buiding a hore network to delver ertarpriae
conneclvity Qur sixth is a software developmen:
comrpany operatng n the fbre sector and

nroy ZING servicas o our Qrous comipan @:

Within this div sion we nave .ans 1o oreate a
reswors providing conrectivity Lo over are rmallon
of wrich

thiat don™ currently

properties ir the next three years, mMa
are 1 small towns and villa

net connectyity it for rrodern

have access (o inter

ways of worang and cormmurcat rg

Mot oarly are our fbre bus nesses brnging

nnectivity to wnderserved comraonit'es, they are
also generating errployrment apporiunties for
young ndndua s via franing academ e and
apprenuceskio scherres, ard are criv ng dwversly In
Telecoms, with one of our corrparies having
lanchen a nurmber of in'tatives to recrut wormen

5
into the sector

Home building
Our momre buirding division utilises a high

proporton of suztamaosle umber frame construct.on
rmethoos and installs @ r source heat purrps in all

progerties, leading the way in this zector and

nelp:ng ra

duce carbon eﬂtissicr‘:s

i
|



Our strategy in focus

f3ur businasses

Energy
Through our energy divizion, the Group owns and
Qperaes erergy sies whaon svpplv gas and
electncity Into the network, as well as consiracing
renewable energy aites for future sale OF the 220
wriergy sites that we own and operate, 194 prowide
renewable erergy, cortriounng ta the Group's
posit:on as cne of the largest producers of

renewable energy from comme-cial 533
in the UK. Eneray sites arc typically exoected o
generate stable profis for many years, as sun

owning and ogerating these busines 1= attracuve

to the Group cecauze of thelr potertian lo del ver
credictable nrofits over tae lons teny

Renewalle encrgy sites generate power from
sustanakie sources and sell energy produced eitner
crrecty to large ndustrial consumers or 10 t1e
networlk. Many oF our renawable energy sites alse

gualify for government inceritives, which results in a

nortior of tne gernerated energy berehung from
oericd once
a cualfying aite is operational and accreditat on ~as

rates that are lockec in for a specified

Ceen granted. This has requcec sorne of the impact

of the votaulty In leng-term energy price forecasts
As mew sites built in the UK do rot qua.®y for
Cistoric govemmeht incer':ﬂ'-,-'es, WE Are sesing maore
interast in tne marke? for sites Lke (e ones we own

aﬂd operae

Owning and operating enerygy sites 1s a core oart of
s up amost 50% of

the Group's net assets Trus part of our Groug has

our sxratecy and currently mak

Did vou know?

generated nigher returns this year than expecied
due to marxet conditions but crucially it has the

potential to provade ssble returns over the long

term. This cormnonation is key 1o cur strateqy 1o

y
i Dalance ris< and return across the range of Gro
1 activites to generate targe: returrs for shareho

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

Due to the nigh-cuaiity enargy sites we own, we
are ab.e to secure long-term Srancng fro
mainstrea o banky atl cornpetitive rales o enhance
Ioour returns, which he{ps 15 to deiver thie level of

Poreturns our shareficlders expect

While our rerewstle eneray susiness started sfe in
the salar energy sector, the Group has bull
expert sz acros: other adjacent technolog es
Doncluding cnshiore wind, biomass ard landill gas,
supported by reserve pawer plants which provice
zackup power to e National Grd The Group
tharefore berefits from diversiication within tas

oart of its business, singce weaxe: conditinns for

N stronger prodaction elsewhere The Group also
gming sgrifca
as 0.Jr business

nt beref from its scale in this sector

i spread a0ross cyer 22‘3 sites,

vastly reduomg e risk o Group p anl ty if one
ste suffers an operationa. dsrupt <

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

London to Mexico City.

energy orocuchion frorm one tecrnolegy often result
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Our strategy in focus

in addinon to our UK sites, the Groun is geveloping
e} ctiors that we understanag
well These present ar attractive coporturity as they
butld on our secicr expertise ir countries a1 an
earier siage o' renawable deveiopment Currently
ate wind farms in reland ard France and

solar sises in France and Australia We higve several

wend sites urnder consiruct or in Poland, France
ard Austra a

During the year we acquired Mnine reserve power

plants and cne energy from wasie site Foliowng

constract on, we sold two wind farrs in finlandg and

shoriy after the year end we also zold Darlirgten
Fori, a:arge solar site 1n Australia

Heatthcare
Trcugn our healircare avis or, the Group
of

cperates 10 the prvate me

iwa. and retiremenr livirg

sectors, Our retremert v ng busingss, Rangelord,

owns ang Goerates Two retrertent vilages in
Witsmire and Norih Yorkelre anc s carrenty

davelopinyg trree further sites for future operations
Quir private medical business, Ore Healt

and operates two

care Owns
private hosoitals i Kent ard
Hertfordshire, providing the very pest level of care

facilines

maodern, well eguippes nospita

Since returning to rarmal workirg patterns we have

seer ar ncorease in the number of patients paying
for the't own treatment as ey face long waning
lists for NHS reatment Cesp te the Ifting of

widespread restrictions across the LK, Covid-19

contnues o affec: the acute care secior with a

stressed NHS ard mcreased infectos control
o

3

AEatLr2s tral remaimn N oiac

Lending

Lending contirdes to be a core gart of our tusiress

gnd has previded tre Growp witn @ profiable ang
cash generative seclor over Tne pas iwelve years
This well-estakbished part o our Grodp ainly
consists of property lendng, whick orovides
short-terr financing to expenanced prof 35 onal

=

preperty deveicpess buy ©-let ard.ords seekn

br.d@ng finance, anc develcprent irancing,

L8y

wh of provdes skhort and mediurr term fnancing

to compan.es

A koy benedit of the ccale of our Groug and of the

Bus ress that we nave Bull up m tAs sector § O
ability to mitigate risk through havrg a large
number of short ard rmecium term loans spread
aeross smal, proects (o ndvidua, oorrowers We
proacuvely marage counterparty ris<s throug

Lndertakica caceful borrower due dilge~ce, ta<ng

pmim part of our

business and has provided

the

ith a profitable

and cash generative sector

over the past twelve years.
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Our strategy in focus

secunty over assets lypically on a firet charge basis
N-to-value ranuos.

Not a.l loans will perform as expected and thess

and mantaning conservative

measures help to mirimise the imgac: of
verformar.ce 1ssues on an ndividual loan, This s
further mitigated through the value that we iend to
individiual borrowers, relative to our total loan boaok,
oss 182
lcans, with an averace indvidual loan of £2 3m.

which s currartly spread on average a«

Fibre division
Qur fitre division includes five aperaticnas
comparies building fibre networks in the UK and

ono software development coTpany.

Through cur residentia, Fibre Dusinessas, we o

=
]

bullcing new phys:cal Nore networks for
re UK and so far nave built cut

Commur

fbre infrastruciure in underserves pars of Devor,
Wiltshire,
Worcestershre and the

UM rg o pass over one

Samerset, Dirset, Harmpshre

Home Count'es We are
milliorn harnes cvar the

rext hres years,

Buiding these large networks invelyes cornecring
arge datacentres and lephone cxchenges in the

UK w7 homes and ous ressas effechvely

replacing the copper wires that were |aid in the first
hall of the
Giganet are vertically ntegrates, as they boti own

Z0th century. Jurassic, Swich anc

30 Nave the end
as the i

the fibre mfraziructure and a

custormer relal onship termet service

crovider or "ISP Allpo'nits awns finre infrastructure

and will onboara other 1SPs 1o the Alipoints network

to sell connectivity 1o fre enc customaer.

Throwgh Vorboss, we are building a networ<in

London to susnly busingss-to-business ("E2B7)
YD

erterprise cormectvily direci to cusin

custorners Vorboess has installed over SO0km of
fiore octic cables in Longon snce 2@20 and has
recently launched a2 sngle 10Gops product to

market, recogniz £g that amb ticus London

susinesses wll quickly require more t she 1Gops

connectivity theyve relied on o date

We nave seen ragic growtn in our 1ore civision

since 2018 and we expect s

o become a larger gart of our business over trne
The Group expects 1@ spend agproximately Elbn of
capital by 2025 to fulfi s bulld olans ard reach

rore communnes N nead of ulirafast breadoand

Home building
Our new home oulamg ousness, Eivia s a “ull
service nouselu dern acqule rg and, develcoing the

site, and subseguently seling the homes 1o

ndividual buyers These stes nclude a mix of open
rnarket and a*creab e nouses and strive fo aeliver

righ quadty asgirational homes The ousiness
growing fast with oro.ected arnual turmover of
E250m ard 600G

within the next 2-3 years.

houses built per year ‘orccasted
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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 Lathamy . - 0 L0000

Jalis Cnief Executive of Fern ard is resporms ble for the day-to-day runr ng of the
bLsiness, He 5 also a rhanagng cirecior of Ocionus nyvestments Lirmded (Ol
wrerg he has worked sirce 2005 O 5 a 2y suppier of resource a7d excertse

1 Fern Pauls dua role ensures that th s relationskip works “@cte\.,:ely ard:nthe

acers Paul has nad varaus gereral management

best imteresis o

and intermal corsulting roles atrose & rurner of seciors ard b,rmgg. Witk i

awealth of industry ard cusress expenerce

Keith Willey . - 7“0 o0
5 oan associate professor of stramgy ard erit"epv'eﬁet,rshfp at _ondor

iness School Fa also nolds vanous ron-execuive directorstios and advissry

roEs at ugh growthn end mMore mature Cormpanies. In s roe as nor-execulive
ralrmen he s responsble for the effective opcrator of the Boara, as we.,
as its governacce e onngs to the Fern business imdependent commiarcial
expenence ganed from his tme i academia, private eguity nveslment,

corsulting and various hands-on operationa: rcles,

Pater Barlow .~ o L lun oo

Peter higs aver 3U years experierce . rtemationa Franc ng of infrastructure and energy
As a senior executive for Irternalona: Power, Peter was responsible for arranging over
rd treasury

SiZbr of project ard corporate furding, as weil as banking relatonsh.os an
activites, He has spent over 20 years working «~lemat oraily for HS2C, Ban< of
tr

Amenca and Nomura, firancing acquisitiors ana greerfield oroects i the energy
and nfrastructure sectors. His cormbination of Board-evel financing and energy

Ca
EXpEriente OVer nurmerous erergy s.b-sectors, and his all-rourd know.edge of
ali the s2ctors in whicn Fern operates, adcs significant value 1o the operaten of
the Beard as well as its strafegy formation ana deploymenrt.

Thrw Arthur o Ll e ey

Tim IS a chartered accoantant with mare than 25 years’ internationat exoer ence

as a finance director of both public arg private comopanies. Initially he waorked
for Price Waterhouse in Brmingham and Chicagao More recently he was Cheef
Financial Offcer of Lightsource Renawatle Energy Lig, a global leader in the
funding, development and long term operator of solar photovolta:ic projects.
Tim brirgs extensve Gnanciat and accountancy <nowledge to the Board as
weli as an understanding of aynamic technology businesses gained from his
xecutive positions




J
{

-
gy

2 1 STRATE

Principal risks and uncertainties
Brinciopal risks

Maragement identify, assess and Manage r sxs
asseClaed with the Growp's business objectives and
strategy. Risks arize fram external sourcas, those
wnlch are nherent comrnercial nsks in the markey,
and frorm aperaticnal risks contamed wirhin the
systems and crocesses employed within the
business. Overall risk exposure s managed across

the Group trrough the diversification of activties,

i The principal rsks tnat tre Group are exposed to
are describec beow, along with tre ratigating
acuons we take 1o reduce the cotent.al impact of

Pothe nisk We ziso ncluds our astessment of whether

both by sector and geography

Risk

Market risk:

The energy 12¢Ctor 15 exper.eniing
significant thrbulence an there 's
3 risk that forecast levels of income
are not achieved cus to changes ir
whioless s energy prices, of-taks
confracts or goverrment subsid es
Due to tris trbulert envronmiers,
ke potential o increased
Interverdon by the regu.ator is 3150

s
M5

o

Changes ir Governrmert pohicy
migy result in reduced ncome
streams within the greup due o
additional leyes

Operational risk:

Levels of energy procuced may
be lower than anucipated due ic
sulz-optimal weather conditiong
or performance issues witn
equ-pMent, which may result ir
s.guficant urplanred downtime.
Financial risk:

Revenues lfrom eneray
generalicr, or zale procecds
from the sale of 5 tes) gererated
from oversegs stes are lower thar
expected due o SLCHIal Gns i

foreigr excrange rates.

Construction risk:
Construchon of the sites takes
longer or 15 rrore costly than
anticipated due to resource
avalaciity or noreased cost of
raw materiale

Mitigations

» Cortracts are entered intc which ax tre

I the lkelhooa of the risk nas ncreasec, decreasad
ioor remained the same.

Energy Division

perion of the erergy generated by cur sites

Long-term governrment packed offtake agreemeants are

in nlace, suck as ine Renewabie Obligation Certificauon

("ROCT seneme, 30% of cur erergy INCome was

generaied from ROC revenue

We engane wib the goverr-ent anc tne Cfce of Gas and

Electnaty Merkels (OFGEM) 0 contr buts to an industry voice -

with policy makes who set “utiure requlatory reguirernenis (du= WO
=ld

Unprediciab-lty of the weather s mitigated trcugh
divers fcation of ecino.ages and locaton of site:
Recgular servicing o7 assets s urdertaken 1o ensure assets i
are kept in good condition and mimimise the nisk that

assets are unavalabie for a longer pencd,

Maragermert ersures cnly a small porton of the Group's

t
asscts and revenues are expected o te dernvad from
cversess 51.es. %
Incraased (due
tovolatie FX

moveraents
Tre Group erters axed pr ce conracis with conraciorns
where aporoprate to redLos exposure 10 'hCreas Ng Costs. Samw

Mo change
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Risk Mitlgatlons Change

Market rlsk - Maragement regularly reviews the cornpetibve andscage
Expecled sales from custornmrers ntarget puild ar2as te ensare plans do rot conflict with ;
are lower tran antianated due to other ademalive networ oparators, ;

mCregses comperuon from othe o Maragemesnt engages proacuvely wih e Ohee oF :
croviders Communications anc the Goversmeant (0 ensure (he A% :
Fencfiin smaler 5 are el Lo < reane]
Achange npol Cy by the tenachic of smaler operators are well Lnderstoo Increased
- risrests

regulaters i nfawur of arge
aparatons could mpacr our ab:

a'e 30CIOPr 88y Tepresenter (cug to more :
L " :
to delver plarned ceveloomrent,

s Th
« Weare an actve carlicipantin co Tor:t\” ors e
arke
pariculany thase representre rztive netwo

onerators, :

L TeOVET f“(U:T'” oCaes.

20 i

cducing revenass 31d 2ifcierces : 5
caned fromr g 3798l Lresente n g

"~ a nunber of difiare
osure to any ore ndwideal

Construction risk- .
Constructon of tre

4

takes ‘onger or §More Cosly entty Selecton of cutsourte partrers e managed ircreased idue
than articipatec Jae 10 rescurce through a dela’led procurament orocess wah long term toincreas:
avaiabilty orincreased cost of visibil ty of wor< alowing parirers o oran franca. and resource in
W rTAaErials CROPC rEsaUrces atcordingly the sector as
« WEere sunoly chaic prociems are expected for enticel alernanve
Cebe el Or<
=i cur teams generaly have & montng stock of filire, D!O‘-/'C‘;F”— scate !
duct ard otrer maternals on Fand, and advar

ordoer it

mc".mf_a‘ eqw arnent with lang Ir—a'1 Irmes

Operational risk: . Ou,‘ Netwsr<s gre puiliin a resll‘

tway with clverse ]

]

Netwark sery ce 15 :nterrupted or routs opLons should & fa lure cocur n ore route s |
o e oent . oo NIz comb neg witt an ablity 1o id resolve |
urrelabe [eadng e pot L 1oss T LEAN s AT o change i
of custsmers and r'r:D‘;:atonas ectivity issues guickly, minirmises dowrume of the !

dam:’e

E i e m»'mmwmwun A AL
FEERL L «ls( i
it FEEE LRI TS
ST a§m§§x§““mﬂ“‘“““ i Bt e
s R e e 3 %

i
S k%’kk
%%&wiﬁgﬁum’ﬂ&g& e
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Risk

ST R4 B e 50

Market risk: .
nerezsing nfanon arciinierast
rates lead to a market-wice
affordatiiity ssue, resuiting ina
grop in pronerty val.es across all
sectors of real estata, This may
mpact ocur ability to recover a
lean in full through a refinance
ar sale

Counterparty risk: .
Loans rray be made toun
counterparies, Impact.ng our
aciliny Yo recover the oan balance
i full

suttatle

Risk

Market rlsk (Healthcare and .
Home Building):

A fali in nouse onices could

impact odr ability te generate
expected raveriugs from the sale

of apartments i cur setirenient

v llages and houses Hm Ly Elrvia

Mltlgatrons

R R U ot o

g AR R

Thio tearrs pfofacﬂveiy mznage our positor in the
markeiplace anc are prepared to enforce where resdad if
a lean moves inlo defauit,

Cur loans are made at conservative loar-to-vaiue (LV)
rahos with a maximiu JVV oF 70%.

Loans are secured 3gaingt Dhynca. underly ng ”eruy
such as 3 Cnarge ovar the pronerty or Gther asiets
borroweer These are wyoicaily on a frsicharge oasis 1o
ersure maxru crarce of recovery snoud enforcement
action ke needead,

Thorcugh cue diligerce < performead prior @ writ rg
loans, Including property or land vaiuat ons and creadt
checks darne on porrowers

Where 0ans are written for assels unger Consiruouon,
midestones 3nd covenarts are out in place o ensdre
are c@mple ERsl{ten *u 'ﬂto Sivi ﬁ,.the' arawsc

the

Healthcare/Home Building Divisions

Mltlgatlons

Planning consents on undeveiapes lard are opiimsed to
maximice revenues ard reduce thie r ¢k of losses on sala

Constructlon risk (Healthcare .
and Home Building):

Corstruction takes torger or .
i3 more costy than anticipatec

cue o resource amnam

Health and Safety rlsk .
(Healthcare):
The preventon of Lty of

avoicable loss of Ufe of cur
patients is of utmoest importance .
and is cnucal to maitaring a

good reputation LiLgatior a8

of medical malpractice

couid resdit in damage 1o
repuiation ard ircreased Cosis

ntars fred proe contracis where appropriae
{0 rediuce exposdre G increas mq roaterian COsts,

The Groun onb nf\:orm w-th reputaple Ird parties with a
srrong track record OF dever ng sminar progecls.

The Group rnamtains robus:
relating to the grovision &
through corcucting regu.ar intermnal nspections, ana are
aiso subject to external Nsoections by reuj. Latory bodies,
The Gioup has nsurance pohcies in pace 1o Cover
finaraial losses due o medical mapractice clams.

ol cles and procedurss

fmedical sery ces We review ths

Change

Mo change

increased (due
o Lnstabe
eConom e
climate;

Change

+

mcreased (Dus
to unstame
eConGm ¢
climate]

Neo change
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Principal risks and uncertainties

Mitigations Change

Risk

Market risk: « Where floating rate debtis in place (where interest vanes

Ariircrease in base rafes may in Inewin an underlying benchrrark ratel, the Group %

ncrease cosis on debt facites entars into hedging arrangements 0 fix a poruor of these Inrreqsar

moacting the Croup's abiliny © paymerts througncut the term of the ‘aclity tiedgry {ciue to) rise 1n

service debi as tfaks due. arrangerrerts are adtined n howe 21 of the fnanc &l nteres: rates)
statements

Liquidity risk: « Adetared cask flow forecast s orepa

Poor mariagement of cash within Ly management on a monthly basis

the Group Coulg IMmpact ine avalabiity and casn reguiremer

ity to meetcblgaticrs least a quanery basis this s share

L o Trne Group rronito s bank coven
to ercure cont nueg adaerence
covenanrts can't oe ret, forecasts are updated for the
iower cash avallacle as a -esult of the restnction

« Tre Groug has a fiexible finance facl ty wihicn cam ce
drawrs on at chiort notce to meat immediate ous ress

needs

Group

st s

fe

o

o change

Health and Safety risk: « We rave developed robucst heath and safety oouzies in

Tne safely of cur employses cormpliance wir il across the Group to ensars
ard trcse emgioyed throudch te we' -oeirg of cur siaff %
s are of paramount o Healtn and safety train og 15 orovded 1o our stelf and

Increased

M arisk that contracicrs on a reguiar basis
accidents ir the workpiace cou

-

esull -n sencLs rury or death

Cyber Security risk: « We e nloy a Cnief information Secunty Officer (7CiS
y y DLy b

("Cisa)
An attack on our IT sysiems and whio 15 responsible for data securty across tne Group and
data could iead o disrapticn reports gearierly to the Board. —
of cur ogeratiors and ose of o Tne CISO works Zlosely with Gur Dus nesses Lo ensure e
custemer data Loss or milsuse zdequate standards of security and nformaticon No change
of cata may result in reputationral management are rnet.

damage, reguiatary action under « Fachk of our pusinesses that hiowo custerrer data has therr
FR and poterta. fines. dedicated resource for 1T

The strategic report was approved by the Board of Directers on 16 Decemer 2022 and signed o its behalf by,

PS Latham
Director

26 December 2022
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Corporate governance

Section 172 {1 statement
The Board consider
requirements of section 172 of the Companies At
2006 [the "Act’}, and have, in gooo faith, actec in g

that they have adhered to the

way that would be maost tikely to promote the
sccess of the Group for the benefit of .15 members
as a whole {ravng regard to all stakeholders and
matters set out n section 172{1)(a-f) of the Act

in the decisions taken durirg the year ended

30 June 2022

In tho performance of its duty o promoie the
success of the Group, the Board nas regard e a

rumber of matters, inc.uci—g the hkely

consequence of ary decsicon: in the long e, and

.

istens w0 the views of the Groun's key stakehaolders
0 buid 1

trust and ersare it fuily uncerstands tne
ootertial meacts of the decisions it makes, The
Board fulfils trese duties partly by deleganen o
commitiees and tre boards of subsidiary
undertakings, who operate withun a corooraie

governance framework across the Group

At every Board meetrg a review of nealth ard
safery across the graup, imanc al and ooeratenal
perforrmance, as wel as legal and regulatory
cormplance, s undertaken Trne Board also review
cther areas over the course of the financal year

including the Group's business strateqy, key nsks,

stakehcider-related matiers, diversity and inclusivity,
envronmenta. matters, corporate respons:kity, and

governance, compliarce and legal matters,

Principal decisions
We define principal decisions taken by the Board as
those decisicns that are of 3 sirategic nature and
trat are sigrificant o any of our

key stakehoicer

groups The Boarc cons der thar the ‘o lowirg are

examples of principal decisions it made i the year

ended 30 June 2022:

= Evaluating and deciding to move sheaa with
‘nereasing witd coeratons, wrich

s part of
our renewaoles drision. i August 2021 the

Group acquired a large scale, ready 1o consrLct

wind site in Adstralia Tous deployment aligns

w th the Group's strategy (o contnue to
develop renewable energy s.ies wnich provide

predictable, long-term revenue streams. The

RBoard considerec the ooportunity and hicw it

algned wath our objectives to make a positive

contribution to the community and envirenmernt.

e Group decided to expand irto our neweast
divsor hiouse buidng n May 2022 the Group
acauired “hvia homes, a ful-service prooerty
developer, provd g services from the design,

o the e”gmeer;m and ther fina, construcucn
o ensure the desvery of quality workmanshie
Drversify ng the Groups asset base ard entering
into this new sectfor has beer well thought
our with lorng term growth in rind Tre Board
astessed the siralegic cpportuninies withrm the
sector before dec ding o move ahead with this
acauistion, censidering how this would rrpact
sting ousiresses within the dvision and Now
it alaned with re Group's strateg-o objectives to
deliver or g-erm value ard predictabie growts
far our sharcho ders.

Reviewing and dec dmg t rrove ahead with
Ncreasing biomass operations woich s part of
our renewasics divsion In October 2021 the
Croup acaurred a large scale, waste-to-eneargy
corstruction zite n Scotianc This depioyment
aligns witn the Group's strategy to continue to
divers.y the Group, develoo rerewabile erergy
sites which prov de oredictable, long-term
revenue strearns, and provide resilience agairst
= pricing changes in the UK energy
ard consderad

wholesae
marke: Tre Boz
ard how T sligred with our ofex
maxe a positive contributicn w the comimunity

the opportu-ity
ctives o

and ervironment
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Corporate governance

+ The board decided 1o change auat firrms va a

terder orocess for tre year enged 30 Juns 202

The Group had changed sigrifcantly since the
previous addrcrs were aprointed ana therefore

we were unable to *Pl.aul] assess the vaiue for

morey we recaived Taree firrms undenwen’

v

the worder process anc Ermst & Young LLP were
szlected because of nair strong cormmercal
s. effcient audt

methodalogy and value for morey.

urderstandirg of cur cusines

Business strategy
Our busne
trie Stratecic Report

o 14 of

.\Aaragﬁrr*@m SrepaTes a

g5 siraiegy -

Gy 1558

cut or pageas L1

detaied Grouo tudget wnichs app'wed Dy the
‘or

Boarg on an annuia) £ass a”
tre Group's rescurce piarn
decisions In making decigic
Gusiness plar, the Beard has regard ﬁfst ard

faremost ¢ its strategic focus, put 3150 ¢ other
rnaters suck &3 the interests of s variouds

stakehoders ana toe lorg-term imoact of 15

actcrs 21 tne Croun's future ang recutatior.

Shareholders

Sharehoider relations a~d generating sharetolder
valle 15 a key consideratior when the Boars 13
making strategic decis.ens The prme med'um oy
which the Group cammiumncates witn sharehiolders

15 through the annua. report and finarce

statermen's, winicn aim to provide sharchaolaers with
a full urderstand.rg of the Group's acipties and its

restlts Thns .nformation is putishes on our webst

o

at www.ferntrading.com.

Employees

Tre Group's empaoyees are fundamental 1o the
overad success of the ocusiress The Directors Uil
tharr duty to emgployees by entrusting
ry Boards which the Chief Executive of the

Group also sits on

cversight o

SUDSICIS

Tre drectors of the subsidiary uridertakings

narage the day to day decision maxing,

(4 -

{2

f—.

agernent and communicatons with erployees

and ensure that cecole are reated farly and are
vatuied with respect to pay, beneht and condit
We fuily reaise that our employess wishi t¢ te
inforred ard corsulied on matters affecting thair
waork and to be involved 11 oro
intercst and

olern-soiving
affeciing thetr own areas of
resporsiilty The Groop is firmly committed to &

pahcy of good comrumcatiorn at all levels and we

1

am wes

o

Ish a climate which i I

4] limate wich coristantly

w of mformstion and

5 ’ﬂoﬂthl“'tﬁa’ﬁ briefngs

encourages tne open
ideas. Precenty this nciude
at a local level and tne puklication © rrcwr‘l,/ key
performarce ind catcrs COver Ng ouTiJl, COeraury
costs, and keaalth ang sa‘ety

Lz

The neatn ard safely ©° cur emg'oyess in the

workolace 15 a conunua. focus for the Group, given
its broad operauona: business Tre Directors review
eaith & Safety Reooriurg at eacn toard meeting i«
Ersure approsrnate po.c s and procedgres are in
place to protect the health ard safety of our

emgloyees and contracio’s Where th

ereare
potental deficencies or ssues, these are followed

Jdp and resolved on a urrely bazis, with the Board

having ovesignt of e act ors taken

Tre Group outsources aclivibes ang managerneant
of certain coerationa: actvties to external suppliers
Where actwities are autsourced the Beard ensures
tnat they are maﬂaged by recutable sucpliers who
mee: all the relevant ncust-y and ragulatory
cornmitments as well as treating emplovees farly
Expectec standards are documertsc in all service
conracts and adnerence to these are continually
rrontored by Board through therr service

agreement with Qciopus invéastrnents Limited.

Suppliers and customers

The Groug acts in a fairr manner wath ali suppliers
and cusiomers and seeks o mamntan strong
pusiress relalionsnips win thern This s achieved
by al conitracts being negotatad through a fair and
transparent tenaer process wuch includes

assessing the impact on the long-term objectves of
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Corporate governance

the Group. We review Gur paymem pmcessw‘g

times aganst CoNUacts every six i s to ensure
suppliers are paid prompty and ‘hl: infarmation for
the company is avalable on the www.gov.uk

wehsite.

The Group ensures it acts farly and in a transparent

manner 1o al customers across all dvisions arm‘
services, ang actively e7gages o rezowe any disputes
cr defaulis The Board closely monitors customer
metrics and engages with the management i 2am
understand the issues ' husiness parfcrmarce does

not meet CUsSIomers’ exoectations

The Board considers Gotopus nvestments Lim ted
te be a <ey business partrec and supolier with
responsitity for the provision of operat' ona:

oversight, financia. adminstranon and company

secretanal services.

Community and environment
The provisior ara operation of custainakble
nfrastructure s af the centre of the Group's
straiegic goals. Thrcugh its business actvities the
Groug seexs o make a pos tive coniribution o the
commun ty, e~vironnrent and econoamy Our
renewable energy busineszs is nelping the UK meet
its renewable energy targets, our private hosoitals
have supporied the NHS throsghout the Cowd-19

pandem:c by croviding treatrment for non-Covid-19

\H:\ patents thal oinerwise could Not have vee

carred out, and our fibre network will gve people
i rural communites acces
broadbard.

< o high-speed

Business conduct
As Directors oL infention is 10 behave responsisly,
ensuring manragemert

rlenriy and in accordance wath the hug~ standards

operate the business witm

cf conduct and governance expectad of a DUSINES:
suct as ours, Our irtenton NrLgh our BUsINess

.u_e:,y {outlined on pages 11 o 14) is to cperat2 in
seciors and work wiin oher bugsinesses that share
cur values.

Business ethics and governance

The Board Is responzible for ensun fg that ¢
acivities of the Croup ang s vanous businesses are
conducted in compliance wth the law and
applicable goverrance and requlatory regimes, and
in acherence with prevailing best cractice for the
This ircludes

CO?’TUO‘{S‘ em:urmg thafl there is

relevart industr eviewing rrerral
arn approprate
glarce of <kils and experience represented or the
EBoard. and ersur~g tnat the inancial statements
give a true ard far view of the state of affairs o the
Group Fucther detarl can pe founc in the staterment
of directors resgonsibil ties on page 29. In the year
te 30 June

2027 no areaz of concern have been

flagged in this regard.

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

The Board's policy on emplaoyesa, rumar r ahts,

1

and community 13sUes, environmeant po

and arti-corruption and briseny matters 5 aiscussed

wL
3]
o
4
=
jo

i the Directors’ Report or page 29 The

actively promoies a corporate cuiture t

on ethical values ar‘-d pehavicurs
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Beview of Hnancial statemenis

“he gpurpose of this report is to provide additional
explanatory |r*f rretion on the Ararcia. staterments,
Ir rmeasunng cur performance, the anarcial
rmeaswres that we use mcluce those that bave been
derived from owr reported resu s i order o
eimrinae factors that disiort yea-on-year
COmpansons Trese e onng {EPrF-‘—d non-aAP
finenc.el measuras.

A reconc ahon of thess 1o the finardial resuiis can :
Le found n noe 28 of the rotwes to the fnancial :

staremenis

“he fnarcisl statermants show 255816 at COst, 83 sLo

trey do nat refect te future vaiue that we expent s |
derive from these ousiressez. To thal oxent :
aCCowLning performarce rray d “fer matenaly from

2022

711 BSD

Proﬁf dogst bofore tax 47,604

i er'd nq b’:ok fnn r‘ OrOYVISIGNS] 360,901

Met assars 2,219,448

£'000

194 916

255 41.5
793 169

the shate pr.ce ard may rotrefect charges nine
fuil rrarket value ©F assels or busiresses owned by

the Groun.

A rnumber of acquisitiors wee made curing the

yoar, irciuging nire operat\onai rEserye power sites,

a waste 10 erergy site urder construction, a

consiruct-on ready wind farman Australia and

seventeen solar roofiop sites under Lonstructon

.‘hart.j sfrer tne year ena, r July 2022, we <ola
Gl

cn Poirt, & iarge solar ste i Australia
To supzort contirued exgansion, we had built up
sl

ves at year end of L2546 which inciuded

alarge cash nflow of 297 from plecng exarnal

refinarc ng 10 Dartgfon Foint prior 1o sale
(restated) Movement
2021
£'000 %
e s
104,036  onesc  ar%
(22,663) 70,267 o oaow
385,512 pasln &0
324718 83837 auy
699,440  9i7e 1%
1,887,842 35607 8%

Financial performance
Cwverall, the Groug has reported a preft before tax of
LL7 6 for the year ended 30 June 2022, which s &

£70 Zmrrprovemeant on the pricr year (2021 :
22 /miloss res:ated). Owverall EB1 LA increased by
87% to £185m: (2021 E104m resiafed), whicrn s

prirrarily due o increased energy generation as well
s increased energy prices

[aH]

Reverue increased by £287/m o £712m (2022

‘Farn.ngs before imerest lax, deprec.aton and amortsatior

£425mi which was predomiranty drven by a B4%
increase N reverue within our energy divis.on This
growth s two "old, increased energy generation
from having owred/operated one of cur Biomass
plants for t~e full year and a large soiar plant in
Australia reaching commissioning, anda a significant
INCrease 1IN average energy prices over the year due
to the mismaich beiween supply and demand

exacerbated by the ongoing confictin Ukraine.
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Revonue growth was strorgest i cur enargy
division but we also saw a mar<ed improvement in
revanye frorm our retirement viiages. This part of
our husmess has rebourded well from the

uired by the Cowvid 19 pardemnric
responie, Sellmg 41 uruts .o tre year {an increaze of
Z%) and anincreazmag i revenue of E/5m 1o
210,

A (2021 £22 /i)

Revenue from our lend.ng divis.on saw a
25% to £42m (2021

drop of

£57m;) due to a smalier average

nwas made avalzile

to grow other par?s of the ousness

Operaling cxpenses for the year wea in line wir
oLr expectations, with tne IncCrease primar ly criven
by iIncreased operating costs n U Abre division a5
et e

securs improved terms over the pas: bwo

it has expanded Refinancing exterra

years Nas
rinterast aests of £2 5m

cortrnbutea 1o & decrease
to £33.6m (2021 £36 Tm)

Included in the results this yvear 1z a proht of £28m

recognised an tne sale of two wing ‘arns in ~inlanc
ard a realisat on of 21 6~ of delerred consideratio

o osolar sites sold in prey ous years

Financial position

Continuec sharenclder imerest and invesiment has
seer nel assels grow (o £2,219m (2021 L1.888m
e year andad 20 June 2022, w
21 150m) far a total
U4m (2021 EZ.S /i) Tre
e £1.592m of
cons:derstion reatry to group res&ructurhg‘

-

restated). In t-
issued 120m shares 20

cons dersuon of £
comparative yvear riurnbers incle

£6837 restated)

¢ the recucncn in

Met currens assets of £808m {20
Nave Increas

ed ‘c;-y f

extarnai fimnarcrg and ar increase 1 work 0 progress

withir the ﬁbr% a*ad fodse puilding divsions Sur lean

hook in prooerty lerding has decressed by 6% ¢

L281m (2021 £23R6m), ana at 30 WUP 2027

representen 16% of net assets (2021 213
Cash ard cash eguvaionts as at 30 Jure 2022 were
fF256m (2021 £172m;. Cash generated from

operatng activities Gecreased 1o £42m (2021

E347m) which ras

teer utibsed alongside exiernal
".Oﬂgft@’m finarncing and Capal rased by new share
b

§9UES WO grow the ‘usineas. We have invested

substantally 1into tne fibre broadb sector over

£
&

1

tne past four vears which will recure further capital

expendiure over e next 3-5 years, increasing our

divercif cation across sectars

Ot the
Cul ene

casn neld at year end, E220m was meld in
rgy, home bulcing ard hiore subsidianes,
wrere there are a nunrber of consiruction and

Infrastruciure projects uncer way reauinng cash to
avalabe fo payreerts due i tne

be readiy r stage

morics after year end.

Goodwie, at £540 (2021 £567m restated)

coninues T be s s gnificant numiber on the
Laiarice sheet ard anses on the acguisiton of some
businesses Acquired ousinesses, for cxample
renewable energy sites, ofter Nave 3 rarket vatue
ri excess of the company’s net assets, reflect rg
their relianie future :roome strearms. Accourt ng
convenion regares that ony ieertifiable assers are
rames or

the baance shieol s¢ the zccounts

carnot reco a tn2 baance of the addiional market

value wicn comprises the future profits tnat sites

are expected to delver The addiianal valus in
excess of the valLe 2F fxed assets thomscives (such

as sciar canels) - as goodw

Put simply, the rmarket value of the erergy
genaration busnessas lor indeed any operational
bhusmesses) reflects tne value of “uture exoecied
profits not the cost of simply buy ng targible assets
cuCh as solar pane's or w nd turbimes We gay
mrarket value for the sites we acquire, wrich may
exceed the value of ident fable assets suon as the
a~d o generates goodw Lo wn ch

solar panels

essentally represerts ne vaiue of the expacied
future rcome sireams Goodweill recognised wll
g aduaily be writien o, t/ura ly over tne life of the

ecled returns gre reghised
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Bector performeance

Energy P{2021 £126m resiated), partielly driven by .ncreased
As ecoromic activity ard global demand increased 1 site costs where £120m was nourred at our :
irroughout the year, so too did wnolesale enargy D oomass ailes and L9931 at our reserve powar sites,

3. ariven by moverrents in commodily prices, P otre prices for raw materia’s have Increasad, on

wh ch resuiten 1n 1he overall increase nrevenue Poaverage, by 69% due ro an norease in ihe suoply :
earred 30rass Dur enargy sitas Thase markeat i ocosts The comibines cost of sales for the reserve :
facrars Nave resullen inan incresse noreverug of Topowor and oiomass sites ircreased oy L1l e ;
BLY o EEGAIm (2021 £322m,. POE217m (2021 107 It shoud be neted that the i
I revenue generate d by e bormrass and reserve i

CE3TDA aso increazea by 212% to ¥ ;

- R Iopower sites norease El\;:er. imng the year 1o :
£266m 20 L1z2e: Preftectng the . :
e e at e r LEEIm (2021 £150r ;

sign:ficant increase inerergy revenue Overatitctal '
operating costs increased by 2130m 1o £327m : '

FYz2022 FY2021 FY2022 Fy2021
Production Production External External
{MWh) (MWh) Avallablllty Availability

o

B cmass 1,050,038 626,.‘:-‘;3 84.6% 27 2%
Pecerye Fower 403,355 141 GRS 94.2% Q2 0%
Solar 554,858 517112 97.7% Ga 0%

Wnd 851,214 B81,240 90.5% 921%

i
Landf | Gax 240,226 255078 97.9% G/BY, 1
i
\
|
[

Total 3, 099 590 2,682,019
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Healthcare
Healthcare operations contributed £46m
(2021, E42m) to Group revernuss for the year
reflecting the impact of Increased revenus in
Raﬁqeford. Sales of apartmenrs at the retrement
lages have rebounded well from the lockdowns
required by the Covid-1

eling 41 uwts in the year

3 pardemic response,
lar increase of 52% from

N

2021 a~d Increasing revenue oy £7.6m to £20 2m
{2021 £12 7my

Lending
Revenue frorm lend ng decreased oy £14m to 242
itor

e A

{2021 ES7mri prmary cue to a smailer averagne

ioar book for 2072, whicn resulted 1in a decreazed

rovenue sirearn for the yvear Tne total ioan
reduced by 5% to £3

- SHEMT This reducton ir the loan book erables

E1m af tne year end {20 2

cash to ve availacle for opporiunit.es across ofnsr

w

cctors witmin the Group includirg acgu shiors ana

construction. The make-up of the loar book has
shiftec sbghtly where we have 1ssued a higher
rurmrber of sma ler loans within the residential
seciorn, as well as rmere larger loans rire

development sector and the commernial sector

E3ITDA for the lend.ng division decrezsed 72 a .0ss
of £& 7r from a profit of rearly £2rmn the prior
year This rmovernant refiecis a provision of £25

the lean book aganst loans to reserve power sitas
ard a provis or aganst a healthcare loan of £14rm
in the year 1o June 2022, £2%9m was provided

aganst loans versus L2im nithe prior year

Fibre
As g relatively new divis-on, all t

ne finre bus

are in the pwla phaze and are starting to ado
custorners 1o their networks By 30 Jure 2022, the
divsicr had b’ d passed over 150,000 homes, We
anticipare the puwild stage o

contnue for a further

5-5 years as we expand tme £ elwors
A‘”"Ou\. 1 bualdiy

and ezds o

ng 3 fibre network 3 capital intensive
obwysical asset on palance srees, the

division also incurs @rge operaing expenses as the
businesses scale ther ooerations and develop
rmarke® prasence. Ovearail tne division reported an
EBITDA loss of £554m (2021 sl which
is in line with expectations and reflects the

re ¢

Cf£22.5m los

= opreertal stage of tre division.

As we build these networks cut, the assels will be
recogrised on the balarce sneet at cost which
cannot include fuure value wiich is expecceg o be
generated as the aszets have been internally
gerieratec. Trs iz different o tne
the future value expected to be generated fromr the

Cludead

share price where

gszets g

Home building

Eiva Homes was acaured in May 2022 and has
therefore had lirted irnpact ar i~e financial
pertorrmance aurng the year The business is
forccast to deliver £E78m revenue and £6 5m
EB.TDA “or i
fromr the first quarter of 20723 indicate the business

Cyear enced 30 June 2523 Re-ulis

15 oroady performirg in line with exgectations,

Funding and liquidity

Qur strategy is 1o zecure ong-term financ ng at
conservatve levels fror manstream banks o
enhance retumns from our renewsable ensrgy
busineszses At year end we rad £1.044m of
crxternzal project irancing with £44%Lm of

readroom avallabls

Thiz enabies
rarket considers

Jg to acquirg busmesses that the
to have stacle characteristics suon
as predictable cost base, revenue streams,

government incertves or proven techrolagy and as

such nave lower meturns that witnout everage would
be insuMcient for our sharenolders |t also allows us

f.ex:bi ity i finanong ouwr businesses and rmanaging
cash flow We beigve that faling o dcp( s

strateqy wolkd have a negative impact on bus ress

return and shareho.der value over the long i
cro

Approximaiely 80% of ocur interest payable 's fxeo
aﬂd tnerefcre we are not significantly exposed to
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the current interest rate velatisty. We continualty
review finarcirg arrangements to ensure that they
are competinve and opt.mised for tre needs of e
buziness To ensure cazh s managead in an agie
marrer, we mantain a flexible finance facility
which can pe drawa down or repaid to maet

immediate business neads

Looking ahead
The Group nas
-18 pardem:

expectations Wi lst the currert economic oullook

rehounded well from e effects of

the Covid e anc has outperfarmes

s one of challenge and urcertanty, we artopate
mnircal impact on our resdlts cue to the
predictable revende streams and cost base, and

assertia. nature of our actvities Couoled witn the

crversificaton we have bLilt Lp across the busir esg,

we gre pasitoned strcngiy for these turouler:

We cartnLe o pay particular atientio

challerges of risng irterest rat

al
(D
A
QJ
Q
“
.
e
il
;

rftat on - goth nterms of temmg anc porticlio
maragement These t

Group's business and are likely t© remair for the
foreseeanls future, 0 we remain cisciplined i our
irvestment appraach, continuirg t mon wr the
situanon carefully and taking a prudent approach to

any current and emerging risks.

We are posuve abour tng continued opporturity

thoand contnue o oelieve ngl the

L positoned well tG take advartage of

for grow
busness s
future growih opportunites acrass 35 core business
areas Energy, l2ading and ~cuse bulding
operations are wel estadlished v the marret and
contnue to make excelient orogress with robust
performances in the new financial year In line with
our planned strategy, since the year erd we sold &
large sciar farm ‘n Australia for a small oroht, wth

pro s being

redeployed intc new opportunitues

Ceployment nto fbro continues torel. outir tirg

with expectations and the Group nas row passed

rnoe tran 150,000 horaes by our fbre retworks,

ales activ

[Pl

oy in our Pealthcare division remains

93]

trong, with neary 40% of annual s

ales bunget
already competen o7 reserved across all sites as at

t~e end of Zepter-ber

Announcad within the auluran staiement a5 pat o
o 2023 Finance 3l the UK Government wi
enact a 45% windfall levy UElectricity Gererator

Levy’ or "G o whclesae
revenues in excess of D75/MWh Trisis expecied 1o
apply to the Group from 1 danuary 2022 @ 21

March 25258

norng-Cecarber 2022, cut based o t

Tne exact legisiater wili be punlithed
ne nital
re ease ar irrpsct aralysis hac been performed
as ar 30 Zepterber 2022 We estirate the impact

to be & dros ir vaiuanon of aporoximately £45m
for the sites affected. which contributed to a

7 Jp decrease rmthe snare prce to 177.0p n

We expect to gererae strorg operating raturms
from odr establishiea divis ons for the corning years,
ows for our

sitheare and

ir adoiion to the a~tcipated outfl
construction ghase assets. The he
fibre d'visions are wel NS treir bulld phase in lne
with our tong-termm strategy and we anicipate
strong returns over the next five to seven years

JpOn maturty

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

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

. . : . v .

For a summary of the Group's results, refer 1o tne I The Group's cojectives and poicies on financizl nsk ;

: . i

Group finance review on page 23 P ornanagement inciuding informaticn on tae 1

- , . 1 exposure of ine Group to creait rsks, liguidiny risks 1

The directors have not recomriendes paymen: of 1 q )
o s ‘ : and rarket riskz are set oul in note 21 15 the

a dividend (2021 £NIl ;oo e T !

P financial statements. The G@Jr principal riske are :

L Posetoutin tre sfrateg o report o page Lo f

The directors of the Compary who were in cifce : PR, s e e e e |

durng the year and Lp 1o the date ©F signing the : .. i

DAL permited oy sechion 414¢ (U0 of the Companies j

fimarcal staerments were : . ) :

T ACT ZODE, the creciors rave electad 1o discloseg !

PS Latham I informaiion requrea to be i the directors report i

by Sehenile 7 oF aras =nd Med: irm-s ze ]

KJ Willey : by Schegule 7 o 1ne 'Large and Medium-sized :
P Companies arid 1roups {Accounts and Reparte)

PG Barlow

! Regulators 2005 in the strategic repor: :

T Arthur (appointed 1.July 2022) f

"‘.\?\ T A P RN E R TR P ‘1

Refer ta note 23 in the Nates to the Francia ! The Board iecognses tat a corporate culture 3

staterments ¢ pased on sound etnica. valdes and behavicurs !

ioasset. The Group enaesvolrs ¢ corduct its :

S S A T T S N P Donusiness with inegrivy, 1 ar etrical, professional |

. ;. = recrerms Ly r b o

Refer to the Stratego Report on page 8. : nd resporsiole macner, treating our employaes, f

P ocustormiers, supodgre and partners with courtesy :

e e ! oand respec :
Refer to the Strateg ¢ Report on page 12 P . .

N N P S O A H

o i Appleations for employrrent by cicabled perzors :

. ; . Poare gven fuil arc fair consideration for all ‘

2 seciion 172 statement on cage 21 : are given futare 13 Fren forat )

Lovacancies, 1aving regard to thc?r particular astitudes
and abines, Shouid a persan bocome cisabled
wrle In tre Group's employment, every effort 1s
rmade to retain trem i employmant, giving

alterratve tra.ning as necessary
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B TRV

We fuly reause that our employees wish 1o oe
informes end consulled on Matters afecting therr
work ard o be invo ved m oroble meQI\/lr‘!g affer:hng

trgr cwr areas of wterest and responsibitity.

Tre Groap s firmly committed to & polcy of good

comraurcation at all ievels avd we aim 1o estaolish

a climate wihch corstanty encourages the open

flow of information ard iogas Presantly thig

C

includes mormy wcam briefings at a local leve: and
the pLby caton of monthly key performarce

irdicators covermg oulput, Operat’ng cosis ard

Feszli and salety

The Group nas in clace a7 3gree
investments Limited o orovid
Group covenng operatoral overswight,

drrinistrat’ or . cormnany seCretar al and company
accoufii:ﬂg

a formrel envircnmnenta., social
ang corporate gf‘vm'] ce {"ES
30 Sept crmber 2020 e \_:wCup recognizes the
noucIts buiiness. na

e,

pOni"] o

manner that s

resoonsicle o the enviren wherever posaible.

As aiow eﬂergy user, the Company nas elected rot
to disclose data on its energy ard caroon usage
Fem Trad nc Lemited 3 the only Company in tne

aroup that meetfs the reporting criena and
theretfore NG irformat.or 1 prov-ded for the Group
as a whoie.

[

Tre Group's ras an Aru-Bribery Polcy whizh
introduced robust sroceddres (o ensure full
compliance with tne 2rbery Act 2010 and o ensure
that tne rughest standards of prefess onal ethical

conduct are mainiained

Cen e

accordance wth the reco~mendat'ene cf Tre i<

Corperate Governarice Cade, the Board has

consdered the arrangemerts 'n clace 1o encourags
siaft of the Group or manager of the Group o raise

cnfidance, within t

I
o
=
]
i)
=
&
5
1]

rprepretes in matters of iinarcial

reporting or oiner ratters, s satisied that acequate

Arrargements are 1N ace 1o alcw an indenendent
1

investigatior, and fol.ow-or action where necassany,

10 tzke place witnin the crganzaton

We are commritten o acting efnically and wth
niegrty ir gl our business dea
reigtionsfups and ©o mplemerting ard e-forong

Ings ana

ros to encare modern

U
cartmers A< part ')f CUr CONTact ng processe
expect aur SLUCSEErs o compiy with the Maodern

Slavery Act 2015

The directors are responsible for greparng tha
Arnual Repaort amd the financal staterments ir

“ordance with applicazie law and regulation

Company law regquires the direciors (o orgpare
fnancal staternents for eack franca year Under
that law the directors have preparec the Group ard
Company financial staternents in accordance with

Urited Kingdom Generally Accepted Accountng
“ract ce (United Aingdom Accounting Standards,

comprsing FRS 102 "The Financial Reporiing
Standara appicable in the UK and Republic of
reland”, and applicable aw) Under company law
The directors must not approve the fnancial

statements unless they are satisfied that they give a
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Directors’ report for the year ended 30 June 2022

true and fair view of ine state of g¥airs of the Croup : RS
and Company and of t ‘oft or loss of the Group 3 o o
and —Ompany d I(’f he p@ﬁf or loss o OUR 1 As permitteq by the Artnles of Associanor the
and C.ompany for that per oc. In preparing t : wors mgve the benefit of an indemnity which is
finarcal staterments, the ¢ ors are required 1o : - ; ; :
arcal staizmen > drectors are requ : alfying third- [d"‘/ indemnity provision as |
: ) . !
+ select suitable accourting policies and then apply | 987Nes by sectar 234 of the Cormoaries Act 2606, :
them consistently, ! The indemoity was in force througnout the last :
: !
v financial year and is currently in force H
« siate whether applicabie United K mgcdm : :
Accounting Standards, comprising FRS 102, have & . .
neen followed, subect to ary mater.al departures ) )
) ‘ o {oInthe case of eacn director in ce ol the cate the
disctosed and explamed in the financa: : ~ ‘ !
+ Directors Report s approveds |
statemerts; : :
! e 5o far as tne dregtor 1t aware, there 1s no relevar.t ;'
© make g 's and accounurg esumrates that o o
. : audit nformanon of wach the Group and ;
are reazon ab e and pradent; and : . :
H Company's aucitors are unaware, acd ;
¢ prepare the dnancial statements on the gomg : {

« they nave ta<en gl the steps tnat trey oughit

concern b unless tis inappropriae o i

: tO have taken as a direcior 'norder o make

oresume that tne Group and Tompany will : ) : |
. . : thermselves aware of any relevant audit !
continiie in business : ‘ L !
: infornation and to estabrsh that the Groun ard !
The drectors are also respons be for safeguaramy 1 Company's audiiors ar2 aware of that nformation j
. i
the assets of the Group and Corspany and hence i ) ) i
1 This confirmation @ gver and should be interpreed ;
for taking reascnable steps for the prevention ang : ;
‘ ) ‘ Doimaccordance win tne provis ons of section 418 of :
detection of fraud ard othe ireqgutant es [ ) )
Vothe Comoan.es ACt 2006
The directors are resgansie for ke2png adeguate . ~ R i
t Ernst & Young LLT raving Seen acponted in 2022, !
accountmg recards that are suficiet o skow ard : ) . :
i have imdicated their waillingness to be reappointed
explain the Group and Company's tansactions anc )
‘ . . : for ancther term and wis ba proposea for re- )
disclose with reasonable accuracy at any time the : . o i
] . Pappointment 1N accordance with sechion 485 of the i
financal posit on of the Groug and Company and : o i
, . L o Companies Act 2006 '
enabie therm 0 ersure that the financial statemenrts :
cornply with the Companies Act 2006 P The Directors’ repont was asproven by the Board of 5
. . o Drrectors or 16 Decernper 2022 and signed on 1ts |
e directars are responsitie for "he mamenance : - - !
X ) . behai V!
and rtegrity of the Company's webisite. Legslabon !
i the United I<mgcor*r; govern.ng e preparationr 5
and dissem nat:on of financal statements may aifer | |
: i
frare legislaticn n otrer jur.sd ctions : f
i i
: PSLatham

Director
! 18 December 2022




W
o
O
<
[
-
AT
-(.i
T
T
)
Ml

Independent auditors’ report to the members of Fern Trading Limited

Opinion

We have audned tre franacal statemernrts o)
Cormipany'i and 1fs

2ra
Trad-ng Lirrted 'tne Parert
subs’digries the "Group
Jure 2027 wnich ¢

Cormrprenenswve ir‘.cofﬂse, the CGroun and Parent

) for the year enced 30
miprise the Group Statemert of
Corrpany Balance Sneer, the Grouo Statement of
Cazh Fiows, tre Graup ard Parens Statement of
Changes in Eguity ard tho related notes Lto 29,
inciudirg a surmany of sarficant accounting
rk iFat nas

Francia resoring Tarnawo

policies Tre
been aapled in therr creparaion s apohc

i atle aw
coLnurg Stancaros

anc Uritea Kingdom Acg
e mirancal Reporing

imClLging FRS LGZ TTn

Siandarc acplicable ir the JK and Repubic of
2land” iUmitea Kingdon Generally Acceped

Accourtng Practize]

N oUr cpinion, the Gnangidl statements

give a true arg fair view of tne Grous's and of tre

Parent Company's a“ars as at 30 June 2022 ard

O
':'T
o
L

roup's profit for the year ther endex,

« have been properly prepared 1in accordance with
Urnited Hingdom Generally Accepted Accaurung

Fractice, ard

e Nave been prepared 10 accordance win the

reaurements of tne Companies Act 2006

Basis for opinton

We conducted our audit in accordarae with
internaticna. Standards or Auditing (JK) {5As (UK}
and apolicaple law. Our responsinilities under those
standards are further
respornsibilities for the audit of the financial

described in the Auditor's

staternents section of our regort. We are
indecendert of the Group in accorcance with tre
ethical requirements that are relevant 1o olr aucit o
the franaal staternents in the UK including the
FRC's Ethical Standard, ana we have fulhlled cur
otner etnical responsibilities i accordarce win

these requirements

~ 'T<\f.

Ne bedeve that the audit evidence we have
ootaned 1S ‘;,M'ﬁ( ent and appropriaie to provice 3
Dasis for our opiricn

Cenclusions relsting to going conosern
in zuditing the finencial statements, we nave
concludsed that the directors uss of e ganyg
Conce nasis Gf acrountng n the creparaton of

the financal staternents s asgpropiate

Based or 1ne wark we have perfermed, we have
not identfied ary maeng! u’fcert&ihtef eatng w
o

verts or corgtbions that,

+

Our resporsimlit s and (e responsitiities of

the directors witr respec to going concern

ars gescribed 1 e retevant sectiors of thig
repcrs However, hecause not all future everts or
conditicns car be aredicted, tris slaement s natl a

glarantee as to the Group’s b lity 10 continue as a

Other information

The otner rformation comprses the informaticon

inc.ided in the annuat recort, otoer tan the
nancial statemenis and our audtors resont

thereon The directors are responsitle for the otne

inforrmatian contained withir, the arrnual report

QOur op nion on e financial statements aoes not
cover the otner information and, except o the

extent otherwise exclicity stated in this report, we
do not exorass any form of assdrance concluzicn

thereon.

Our responsinility 1 1o read the otherninformation
and, in aong so, conzider whgtner the other
information is matenally inconsistert with the

qG~ancial statements or our knowledge obhtained in
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Independent auditors’ report to the members of Fern Trading Limited

the course of the audit or stierwise appears o be
matenaliy misstated. 'f we identify sucr matenial

INcons.siencies or apparent material misstaterrents,

we are requ red to deterrmime whetner this gives rise

to a materiai misstaternent i the fGnancal

taterments themselves If, bas

al

cC Gn thie work we

have performed. we concluds that there is a

mareriat misstatenent of tne othes informat.on, we

are reaurreg to regort that fact

We have nothing to report 0 this regard

@gﬁi,s"
by th

[N Cur opinen, bas

5 on other matters presoribed
ng‘*aam\ s ot 2808
od on the work undertaken ir

the course of tne audit

« tha irformaton given in the Strategic regort and

the Drectors repert “or the financizl year for

whicn the firanciar staterments are pregared is

consstent with “he financal statements, ard

« the Strategic report and Uirecters report have
peen pregared N accordancs wis apolicae
legal reauremeanis

Matters on which we are raguirad to
raport by exception

In the uwght o the «nowledge and understarding of
the Croup ana the Parent Company and its
ernvironment obtained in the course of the audit,
w have not «dentfied matenial missraterneanisin
the Strategic :eport or Directors regort

We have rnothing
foHowmg matters in re.aio” o whicn the
06 requires Us to

Coreport In respecs

ompanies Ac repart o you

in our [eleligite]

+ adequate accounting records Nave not beern kepl,

or returns adeguate for our aud: have not been

-

=l

N

ved frorm brancnes rot visited by us) o
o the Parent Campany financial statemerts a2 not

N agreement with the accounting records and
returng; ar

o cortain disclosures of Directors
specificd by law are not made, or

Cremuceraion

o we have not receved all the informaton and
explanations we require for cur audit

Hesponsibilities of directors

A5 explained more “ully 10 the Directors’

responzibii-ues siatement set out on vages 29 and

30 the Directors are respors ble for tne preparal ¢
of the firan

that thiey give airue and fair view, and for such

zigl starerents ana for being satisfed
nternal contro. as the Cirectors determine 1s
recestary to enable thc preparation of finarcial

t5 tnat are free from matenal

staernmen

musetatement, whether due to fraud or crror

I crepancg tre hrancial statements, the Jirec

10
are responsibla for assessing the Group's and the

Cornpary's ability to cortinue as a gairg
concern, disc.a

©ngy, as appheab e, matters related
1O qOING CONCem and Js.ng e Gong concanm
nasis of accounung dnless the Directors exthier

ntend o liguidaic the Group o the Parent

Corr pany or 1o CCase Operalons, or Nave No

realistic altternauve bt to do so

Asuditor's responsibilities for the audit
of the financial statements

Cur chjectves ame to oblain reascnable urarce
te

about whether the Anancat statements as a wk»ote

are free frory miatar g migsiaternent, whether due
to fraud or error, and o 1s54e an
that includes our opinion
3 high ievel of assurance, but s not a guaraniea mart
itr .yﬂs (U

ment wher it

an audit CONoUCeq in acaariance w
we ll always detect a matera, misstae

exsts. Misctaiemenis can arize from fraud or errdr

anc are considered materalif, nd viaualy or in tne
aggragate, they could reesonably ne expacted 1o
nfluence the econeric decisions of users taxen on

2 basis of these fnarcia. statements
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Independent auditors’ report to the members of Fern

Expianation as (o what extent the
audit was considered capable of
detocting irregularities, including
fraud
Irregalarties, ncluding fraud, are :nstances of nor-
compliance with lzaws ano regulations. We design
procedures in ire wath our resporsbilities, outlined
sbove, to aetect irregt Manties, ncladrg fraud. The
ris< of ot detecting a mater.al mMisstatermant due to
fravd is nigher tan tre risk of Nnot cetecting one
resutung from errer, as fraud ay nvoive delberate
corcezlment by for exarnple. ‘crae y or intentonal
roisrepresontations, or tircugh collusion Tne

exient 1o which cur orocedures gre capabie of

detectrgirregulartes, molud ng raud s celaned
Lelow However tne primary resconsibility for tre
prevert o ana detectuon of ‘raud rests wiih oo
those charged wih governance of fhe entity and

managem ent
Our approach was as foliows:

o We obtared an urders qu of the .egat arg

reguatary frameworks e applicable wtre

Group and cetermimed that the most signifcant

are tnose that relate o reporting frarmework (FRS
102 and the Companies Act 2006

o We urdersiond how Fern Tradong Limited 8
camplying with thoce frameworks by making
enquiries of rnanagerent, those charged with
governance and thase responsiole for legal
and compliance procedures as o any frauwa risk
framewor within the ertity, including whetner
a formal fraud rsk assessment is completed We
corroborated our enguires torough review of the
folowing documentation or sedarmance of the

foliowing procedures

« obtaining arn understanding of ent ty-lev
controls and corsdenng the mfluence of ‘,he
control environment,

Trading Limited

= obtaining ar understa
proceddres 11 place rega

rding of policies and
rding cormnpiance
with laws and ns, including now

SIS Mmonicred

regulato
compliarnce with such policie
armng an ungerstanding of
= for dent fying an
resgonding to fraud rske, includicg programs

hed 1o acr

ard erforced, obt

EL 103

mamageme’;t's grec

o

ard cortrois establs dress ricks
idertified, or otherwse prevent, ceter ana
and now sernicr managarrment

monitors those §rograrn's and controls,

o reviewy of Doacd rresling minaies n e penco

and Lp to nate of signirg

prcity of the Group's

e SsCe

frizncia. siaternents 1o matenial M sstatement,
nciuding how fraud mget occar by noldng a

distuss crowitnin the audit tearm which mciuned

» identificat on of reatea partes,

» understanding fne Croup’s bus ness, the
conircl envircnrment ard as5es

1.5k for relevant assert-ors at the Jsﬁmﬁc ant

account leval includimg discdssions with
management o gan an understanding of

those aceas of the fnancial statements which
t9ed by

were suscepiible to frand, as .

rnenagement, and

« considerad the conras that the Group has
establisred to address risk

the entity or that othierwiie sesk 1o prevent,

s dentfied by

deter or detect fraud incled.ng gainng an
understanding of the entity level contrels and

policies that e Group appues.

« Based on thie urderstancing we designed cur
sudit procedarss to denufy nor-compliarce
with such laws and reguiations Gur procedures

irvolved testing of jourmal entnes roagh

journal analytics toois, with focus on marual

cing the innaren:
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusuat transactions, or journals

meeting our defined risk criteria based on our

understanding of the business; tested accounting

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

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

Afurther description of our responsibilities {or 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.

RESer ot NE poryies

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

1o the company’s members those matters we are
required to state to them in an auditor's report and
for no other purpose. To the fullest extent
permitted by law, we do not accept or assume
responsibility to anyone other than the company
and the company’s members as a body, for our
audit waork, for this report, or for the opinions we
have formed.

ﬁx/«\f@: &\i} ft__f__p

Michael Kidd (Senior statutory auditor)

for and on behalf of £rnst & Young LLP, Statutory
Auditer

Belfast

20 December 2022
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Group profit and loss saooount for the year e

snded 30 June L0248

2022

{restated)
2021

S oe .. Eoo0 ... E000
Tumover S e e e AR o B R St b+ L ;11830 425332 .
Cogtof sales {410,883) (221,277}
Grossprofit 300,947 204025
Admirrstrative expenses (258,251} (£31.844)
Operating profit/(loss) c - 42,696 ‘ 127, BL&MW
Other noome H 3,550 3,454
incorre from oiher axed assat ryestnents 5249 449
Share of onerat rg proat e ot verturs - 1,755
Proft or aisoosd! of subsidraries and jo nt venture g 29,533 28,568
Otner interest recevasie ard s iar ircome 5 130 997
irterest payabie and s ilar Charges & (33,554} (36.067)
Proﬁil(ioss) before taxation o . 47 604 M (2?663;
Tav on pre ;ﬁt'H 3 7 (16 294) (8 349)
Profit/lloss) for the financial year ) 30 (L0
Attributable to Fern 37,932 (27,005}
Minority interest 4 007}

' ] (31012)

All resuits relate to corinung act v ties Note 26 detans the pocr ser od adjusrments

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

o e AE DS S BXESRIRRIRLE b Awbnt hadtnvahA & o e em o T ST A WA GITERMES A Ehh SRRUERREAtrhuhd DuadRbEi0ked ik mes e honasn o JOPEETOT R ogmecsaiseran

Proﬁtl(loss} for the financml year

Other comprehensive income

Movements in cash flow hecges

77,985

Foremr 1 BXCIENGe g "/\loss or retr rs ‘AT Tior rJf 2, ber ares. 18,561
Other comprehenswe :ncome far the year 96,546

Total comprehenswe income for the year

Attributable to
e Owners of the parent
+ Non-controlling interests

134,478

8822

127,856

frestated)
2021

44,983

(BJE)M

4"50

17645
(4 OO?J
13 638

EOOO

TR TR R

(31012)

Bt 6,38“1‘
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Group balance sheet as 2t 30 June 2022

RS AT UER  ErbB

Fixed assets

o e g G

Intzngidle assets
Tangible assets

Invostments

Stocks

Dentors (inciudng £3138m (2021 £16 T
duc after more than ore year)

Cash at bark and in fhiand

Provisions for liabilities

Net assets

reverrenses

(A
N
-
A

o)

19

12
13

14

MNote

2022
£000

557,708
1,893,430
35,452

184,479
623,161

256,415
064,055

- 807903
3,294.479"3” )
(992,425)

82,6200

TR EERERRR R YR b 2 e

2486590

(256,152)

(reestated)
2021
£000

576,739
1.581.682
11.000

2169421

54711
598,002

172,478
865191
(202,059)

663132

25832553

{203,339}
(41.372}

Capital and reserves
Called up share capital
Share pramium ascour:
Maorgor resore

Cash flow nedge reserve

1 loss account

Total sharehold!efs’ fuﬁds 7

MNon-controding interesss

Capiﬁl él;np{oya&“

2,219,448 1887842
18 161,662 1456/6
364,882 173,118
1,635,569 1,440,257
63,006 (14,979
(2,770) 136,049
2,222,349 1884121

(2,901)
2,219,448

1887842

Note 26 detais the prior penod ad;ustments.

-

16 December 2022 ana are aignad on ther behalf by:

PS Latham
Director
Reg stered numper 12601636

hese corsoudated fnancial staternents on pages 35 to 92 were aporoved by the Scard of directors on
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Company balance sheel as at 30 June 2022

B e s s RO A A AR T T 3% E R gy hm e e SEHE SV R RS DD S E L g R AR RS ket hminn T L 1P EIRA SIV ISR S RN GR RN i bhken £ o

Fixed assets

Irvestrnents 10 2,539,978 2,116,366

Cu?fent. asset§ - . .

Dentors 13 39,888 50,383

Cast 31 banic and i band :1 5,422 1523
R | o . ees0  siscs

)

Creditors: amounts falling due within oneyear w o (a49) 122,924
Netr.urrent assets ST e “45,861M u ?8 98
Total—;;s;;siess current hab.hnes o e 2585 839-- o 2 1a5 748
Net assets - " 2585838 2145342
Capital and reserves M
Capled woshars caota 15 161,662 149676
Share prermium account 364,882 173118
Merger reserse 1,986,457 1,791,145

: 72,838 314@9
Totalsharcholders' funds " 2585839 2145345

S oaran

Frofrard”

o~

Tre Comzany has e.ccied 1o take the excmption under section 408 of the Companics ACt 2006 not o
presert
statemerts of the Company was £236,742 000 (2021 oss of £157.504 200)

IS

the Compary profir and loss account. The orofit for the financia, pernos dealt wtnon the finarc al

These francial staiements on paged 15 10 92 were approved by the Board of drectors on 16 Decernbar 2022
ang are s gnec on their cehalf by

H
|
i
i
i
H
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Groum statemant of changes in equity for the year snded 3¢ June 2022
Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders” interest {restated)
(restated} {restated) funds
{restated)
£'000 £°000 £'00 E'000 £000 £'000 £000
138435 - 1635569 (63.837; 141,285 1668982 2570 1678552
Pror peioe Y
_ N - - - 3875 12,828 17,703 - 17,703
ad ustnents jroie 28]
138435 - 1635569 (55,962} 127 350) 1.686,685 9,570 1636255
- - - - (27005] (27.005; 4,007 (31,012}
- - 44983 - 44,983 - 44 983
- - - - (333) (333} - 333
- - - 44984 (233 44,650 - 44650
- 44,982 [27.333) L7645 4,007} 13638
- - - - 1,851 1,821 (1842} (11}
- - 195,312) - 195,352 - - -
11,685 73118 - - 184,803 - 184,803
s (444] - - - (€,399; 6,843) - (6.843)
E’ff; P dure 149675 (P38 144025 £4979 136043 1884121 3721 1887842
Balance as at
1 July 2021 {restated) 149,676 173,118 1,440,257 {14,979 136,049 1884,121 3,721 1,887.842
Frome for the - - - - 37,932 37932 (6,622) 31,310
nancial year
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries
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Called up Share Merger Cash flow Profit Totat Non- Capital
share premium reserve hedge and loss share- controlling empleyed
el capital account reserve account holders’ interest
funds
£000 £000 E'000 E'Q00 £'000 £000 £000 E£°000
Other ]
comprehensive _ _ _
income/lexpense) for - 77,985 18,561 96,546 96,546
the year
Total comprehensive .
incomes(expense} for - - - 77,985 56,493 134,478 (6,622} 127,856
the year
Utilisation of merger
reserve - - 195,312 - {195,312) - - -
Shares issued during
the year 11,986 191,764 - - - 203,750 203,750 ;
Balance as at
30 June 2022 5161 662 364,882 1,635,569 63,006 (2,770) 2,222,349 {2,901) 2,219,448

Note 26 details the pricr pencd agjustments

Company siazement of changes im eguity for the vear snded 30 June 2022

Called Share Merger Profit Totat
up share premium reserves and loss shareholders’
capital account account funds
£000 £'000 £'000 N 5’000

3;”22?_rmdw - S s e o - e e

gsg fotes braria year T T T srs0a 57504
i sEten of merger recerve - Il"" 312) 156,312 -
Towlcor orenansie e . - ues3m2)  37ama 157504
Sharesissue] durng the yaar 150,220 173118 1936457 - 2.5309655
(444) - - 6 Z’39) (6 841)

;Qlance as at 30 June 2021 S 149 676 7 o 173,118 1,791145 o 31 409 - 2, 145 348 ‘
Profit for the financial year - - - 236,741 236,741
Utlllsatlon ol’ merger reserve - - 195,312 (195 312) -

Total. comprehenswe mcome” e 195312“w 41,429 5;,741:
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelted durmg the year - - - - I

Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
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Group staiement of cash flows for the year ended 30 June 2022

Ca;I;IWflows from op;r‘aiing'activitiersw h

Proftfiloss: for the financial year atirbutable 1o the owrers of the parert

Adjustments for:

Tax o proft/{ioss)

Interest receivabie and sionilar income

Intorest paysble snd orner sivslar Charges

Profit on disposal of subsicaries and jont venture
e om point venture

Inceme from Axed assel inyosimens

Arnortsabeor and wnparrnent of infangile hxed asscts

Senrec ainn of tr gible fred avsets

Mon-cash statt ool

rMovernents on dervatives and forzign axcnange
NCrease in siock

Hrcreaselidecraaso ir dediors
Increase/idecregse) r oreditors

Nor cortroling interests

'l:w IPLE‘U

Net cash generated from operatmg actwltles

Cash flows from nnvestlﬁg activities

Pyrchase of sube diary andertiakings inet of casn acguired;
Sale of subsidiary Unde-takings and jeim: venture
Purchiase of tangibe asse!s

Furchase of intangible assats

Furchase of urlisied INvestmens

Sale of unlisted wrvestements

Interest recovad

mcmrrr fram Jcm wenture

Net cash used |n mvestlng act:vnt:es '
Cash flows from financing activities
frocecds fror finanding

interest pad

Repayments of inancng

Froceeds from share issue

Cdrmet (\r. of 5k 323

Net cash generated from ﬂnancmg actmtles

Net (decrease)/increase in cash and cash equ:valents

Cash and cash equwa:en%s at The negwr**zng of the year

he year

Cash and cash equivalents at the end of t

{restated)
Nowe 2022 2021
e E900_£000
37932 {27.005)
7 16,294 8 549
& (130) 957)
& 33,554 36,068
g (29,532) (28.568)
- (1,755}
{5.249) (449)
8 45,762 Z7 /04
9 101,802 4697
3,040 B.875
{18,044) (19,788)
(19,829) (5701}
31,022 249 574
(173,956) 6,871
14 4007
(L7510
ozale17
{52,377) (221,987}
101,778 345075
(322,4486) (110457}
(7,.222) {875)
{124,203) (29617
17 105,000 20,133
€ 130 997
- 1077
MM(299 340)-“ (3{]6 ZZD)M
201,719 -
{32,319) (35,552
{32,013) (212.676)
1z 203,750 184,359
18 -~ 16, 399)
o 341,137 (70,268)
83,694 (34577
Al: 172“,?38 206,688
0 286418 172478

hote 26 detal s the prior period ad:ustments
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Company information

Ferr Trading dmited (the Company') 12 2 private company lirited by shares ard incoroorates on 14 May

2020‘ The compzny s domiciled in Tnglard, tne United Kinadom and registered urder comp Py currber
12601636 Tre address of the registered office is a7 &tn Floer, 33 =oloorn, Londor England, 2C1N 2

Sratement of compliance

_irmited have been prepared - Cormohance

The Crouap ard indwidual nandial statemen:s
with Unmed Kingdorn Acoounting Standards inchading Fimaroal Reparti=g Standard 102, The Fnancia,
FR5 1025 and tre

Reporirg Standard appucable in the United Kingdorr ard the Republc of reland |

Companies Aot 2006

i

Basiz of preparation of financial statements

The Srarcid! stataments have beer preparec On g gong concern it Cdnder the ~siorical oost convent.on,

a8
as mmodified oy the recogriton of cettan Fnandcal asse's and Lab liues ﬂ‘.eamed at fair value, grd

accorgance with the Compar.es A2t 2000 and acolcabe accoun' ng standards)
DrimCipa: sCoounting pouc 25, which have bes- appled corzstertly the

cial statements ircl.de the resaits of a2l sunsi

Tne consol dat

as listed ' nete 29 of tre annual financ’at staterenis Certair

iisted i rote 29 nave taken tre exemption frorm an audif for the
section 4794 of Cornparies &ct 2206 In oraer to allow these s KEM
parent cormzany Fas goen a siatutory guarartee in ine with section 4797 of ”f\mpd ez Act 2T0E, of all

tre cutctanding ret lab it es as at 31

aoing concern
Fe Group's and the Comigany's busingss acuvities, togetner with the factors likely o afect ifs future
developrent, performarce and posinon ae set out the Strategic Report on nages 4 to 14 Tre hnancal

poston of the Group, 1's cast flows, igudity positon and borrowarg fac lines are descrbed i the firancial
review or pages 23 w0 27 Tne priacipa. risks of the Groun are set out on pages 16 1 19

Trie Directors perform an annual gomg concern review that corsiders e Group's akbilaty to meetits

financial obligations as they fad due. far a penod of at ieast twelve months a'ter the date tnat the f

clal
statements have been s.gred

Due to the craillenging market conditions managemsant have performed an assessment to defermine
whether there ara any materia uncertanues arising that could cast sign ficant doult on the ability of the
Group 0 cortinue as a going corcem. No sign ficant ssues have been noted and a3 a conseguerce, the
y despite the current

£
T

directors pe l'ev that the Group = well placec 1o manage its business risks success
Jdncerta n econoImic QuUTo0K
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I reaching this corclusion the Directers have reviewoed the finanacal nng of the uncertanty on the

Group's balance sheet, proft and loss and cash flows with Speci"ﬂc consideration given tc tne folowing

A reverse strass test was performed on the pase case forecast o ascertan what scenarics woud rasult in
nzks to the Groups Hguidity positon. The test showed even in an unlikely scenario of a s'grificant reduction

of ravenue of 46%, the Groug 1s able to sustain its current operational costs and meet all lial
year from the date of sigring these financial statemeants when utibzing tne

dee for at ieast g
facilities withun the Group.

The Grouw has a numoer of firancing facilites tnat contam covenants requiring the Group to maintain

wpecfed Arancial 7atics and comply with certain other Francial covenants These financiat covenarits are
=sted at least quartery, and, at the date of this report, the Growp s in compiance witn all 1tz financial

s such as a sigr ficant reduction in L8ITOA of B4% :

covenan:s. Stress tests on reasenaily plausitle scenar
ovar time bave been used o asiess the covenant reguirernants for the ar €ast the next twe ve months ana

all covenanis nave been forecast to be met even wnder the stress test <cenario, ir the JC NG concen penco.

AL IS June 2022, the Growp nad avaiable cash of £256m and heaarcon avarante of Z44im inclading a

revolving credit facility of E210rm, Deot of £88m s due to mature intess than one year, with the rermamder
of £956m payable = more thar onc year. The Groups facidites, rapayment dates and urdrawr amounts are
set ouf in Note 16 Loans and Borrowings

Key accounting judgerrent and estimates ~ave been made with consideralion g ven o the current
economic cutleck Key estmates include loan recoveranility, valuanon of work in prograss,
decomrmissionng provisions, imearrmerit of goodvell anc nvest—ents, business corbinations anc hedge

t Gut QN pages SQ o5

azcounting Detals arc «

Based or the apove ass ent of current econcmic condihans and the impact on the Group's firanaal
pozition, igudity and firancia coverants, the directors have concludas tat the Group and Comgany nas
adenuale resources to contrue N operalicnal existerce for tne next 12 months Thus, they contnue to

adopt the going concerr bas's of accounting in orenanng the annual financial staternants,

Exsmptions for qualifving entities under FRS 102

FRS 102 allows a quaifying ertity certain disclosure exernptions, suiect to certam conditons, waich have
neen complies with, includirg notficaucn of, and Nno object o o, tne use of exernshions Ly the Company’s :

from prepanng a staremeant of cash flows, on the basis that its a gualfying enbty and the consolidated

rnent of cash flows, nouced in these anancia, statements, noiuced the Company's casn flaws,

i from the financ al ingiroment disciosures, required under FRS 102 paracraohs 1139 t0 11 484 ana
paragrzphs 12 26 w0 12 29, a3 the informaton is provided in the conso! cated financial staterment

WEny Key MAanagenrent personnel Compersaton, as redd rec oy FRS 102

Q

\.J

paragragh 3<
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Bazls of conselidation

he consobdated firancial statements incluade the resalis of Fern Traaing Lmited and allits suosiciary
unaertakings mace up to the same accounting date All intra-groun balances, transactions, ncome and
expenses are eliminated in full on consolication, The resuits of subsidizry underiangs acguL red o7 QISposed
of during the oencd are ncluded or exc uded from the income stateTent from the effective cate ¢
acqJsuon or asposal.

Al undertasings over wihich the Group exercses control being the power to governs the fingnaial and

ORErEUNg poIc.es 56 29 to obtan banefits frorn their actvinies, ace consolidated at sups:diary andertakings

ﬁ

Whare a subsiciany has aifferent account g policies 1o the Groap. adjusiments are mades o those

subsaa y narc al staternerts (o acpy the Group's accournung oolc es when prapar ng the consolinatea

Any sunddary urndertakin r gssociates sowd or acqgured cur ng tne year are inciuded Jp to, or frorn the
¥ =

daies of charge of cortrol or charge of signficart Influe-ce ¢ fvely

Wrere the Groun has wrilien a pul ophon over share

try
3
m
o
&7
st}
3
O

-controlirg nerest, the Grolp

isilgel 'F’Ig mrerest and nstead reccgn sed contmgeant ceferreq cons ceration .'Ejt)!'l\l")f

o
>
T
=
i\
1D 6
]
o
O

within otrer payabies for the estmated amount bkely (o be gaig to the mon-control. ng interest on exerciss
of thoze oouons The resdua amount, recresenting tre gifference betweer any consiceration paid/payat.e
and e ron-centrolang irterest’s chare of net assets, 1= recogrised as goodwill Moverents in the

estrnated babity after imital recogn ticr are recogrised as gooowill

Forsign currency

i. Functionat and presentation currency
Tre Groap firarcal statermenis are presented v pound sterling ard rounded Lo thousands

re Corpary's functicna: and presentancon currency -5 pound serkng and roundes to thousanas,

ii. Transactions and balances

Foregn rurrency trarsactions are translated nto the furct enal carrency using the spot excnange raies at
tre dates of the transactions At each penocd end foreign currency "mmm*“fy itermns are tr wod u

closng rate. Non-monetary iterms meazurea gt nisiorical cost are translated using the range rate af the
cate of Tre fransact on and romfmore%ary iterns measured at fair value are measured using the exchange
rate wher far value was deterr rnea. Foreign excnange gains ard Insseas resulting from the setlerrent of
trarsactions and from the translation at cenod-ond exchange rates of monetary assets and lianil.ves
cenorn ratea ir fore g cuarrencies are recognisec in the profs ard 1oss accounrt.

Al foreigr exchange gains and losses are presented in the profit and (o3 account within ‘administrat ve
d
expenses’

iii. Translation
Tre trading results of Group undertakings are translated into pourds sterling at the average exchange rates

for the year. The assets and batiites of overseas undertakings, inciudng goodwil. ard far value adjustments
arising on acquistion, are translated at the exchange rates ruling at the year-end Exchange adjusiments
arising from the retranslatior of cpering nes rvestrments and from the franslabon of the orofis or losses

at average rates are recognised in 'Other comprehensive ncome’ and allocated o non-controlling interest

& apprognate
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Turnover
The Group operates a nurmber of Classes o busiress Revenue ‘s derived by the followi—g:

= Energy
Turnover from the saie of electncity gererated by solac farms, wino generating assets, rescrve power
recognised oh an 3acruals bas's in the period nowhichitig

)

plants ana borrass and landfill sit
generated Revenue frorm long-tern goverrment backed oftake agreements, sucn as the Renewable
Obligation Certifcatien ("ROCY) screme are accrued 0 the seroc in waick it reat Turnover from the

&5t
sale of fertliser by Diomass and Endfil businegses g recoonised on physicai dispatch
+ Healthcare
Turnover 1S recognised when the significant nsks anc rewards of owners~in of retrerment preperies have
passed 1o the puyver lon legal completion:. the amount of reverue can be recogricea reliacly, and itis

0

robable that tne ecanom.e benefirs assod ated with e trapsacton will dow 0 me entry Turnaver

g reccgriscd U Re fair value of the corsderaian recanved for healtncare services provided inthe normal

course of business. and is snown net of VAT Turnover is recognsed Based on tae date the servee s

provided

o Lending
Turnover «epreserts arrangement fees ana Interest or loans provided to customers, net of ary value
added tax Loar interest s recogrized or an accrual casis in line with coriraciugt rerms 2° the loar
agreement Acrangemert fees are spread over the e of the 'oan 1o whics they <e.at

.‘
o

furrover is recoqrsed at the farr value of the consideranon receved o intemet connectvity and re.gted

IT services proviaed in the norma: course of bhusimess, ana s shown net o VAT Turnover 15 recognis
pased or the gate the service 18 provided

« Fouse nulcing
Turnever 1s recognized on legal completion of the sale of property, land and commercial spaces Turnover

from ROUZING 83800 ance contracts s recognised oy reference 1o ne vaue of work completec as a

50
oroporiion of the taral contract value

Emploves benefits
Tne Grous prov.des a rarige of benefits to employees, INcluding annual bonus arrangements, pad holiday
arrangements and dehned contribution pensicn plars.

hort-term benefits

Snort- term berefts including holday pay and otner ' wilar non-monelary penelts, are recogrised as an
expense IN the pericd i which tre service Is received

i. Defined contribution pension plan

™ -

. defined conltribution clan is a pension plan anaer which tre Group pays fixea cortnbuticnsinta a
eparate entity Once the contnbuticrs have been pad tne Oraup has ro furthar payrrert obligatiors.

%)

The cortnbut 0Ns are recognised as an expense wher tney are dug AMounts Not paid are shown in
coeuals in the balance sheet. The assets of the plan are held separataly from the Greoup nardesendenty
administered funds

|
|
|
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iii. Share-based payments

Cash-settled snare-based payments are maascred a1 fair value at the palance sheet date The Group :

recognises 2 llabidty at the palance sheet date vased on these fair valdes, taking 1nic account the estimated
number of units that wil. act _J_aIE/ vest ana the curert proportonr of the vestmg cenod. 5

Charges i1 the vaue of tns uablity are recogrised = the norme statement

ine Group nas nao equity-settied arrargements

Finance cosis
S nance costs are charges to the preft and loss account over the torm of the dest using the effectve
n

Issue coste are

start rate on tne Carrying amount.
initia-ly recogmees as a reduClion in the proceeas of the associated canital nstrurent and released to the
crofr and loss account over fre term of the dobt,

g
s
>
Ly
-
D
[
Q
(@)
)
LA
4
[6R
5
i
3
[
W
+
a
I
-4

vent of ncome ard retgines earn ngs, excep: that a charge attribuiab!e 10 an
cerm of Incorme and expense recognised as cther comprehiens ve incorne o to an em recegrised directy :
r

squity is also recogrises r other comgorehensye incore or direchy in egusy respacively. ;

Ae carrent Income tax charge 12 calculated on tre basis of tax rates and laws thal have been enacied o

substantively crected by the balance sheet date in the counines wiere tne Cormpany OUerass ard

el
)
)

ergles INcome,
Deferred balances are recognsed in respect of all tming d Ferences that have ongimared but not reversed !
- = I
by the Balance sheet date, excep: that |
|
|
o Tre recogrton of deferred tax assets 1s tirmied to the extent taat ©is probable trat they wll be recoverad i

against the reversat of deferreg tax labiities or ot~er future taxasle profis; ar

[]

« Any ceferred tax balarces are reversed f and wher ail conditors for retain ng associated tax aldowances :
have been met
Deferred tax Galances ae noi recogased N respect of narmanent differences except n respect of business
comeinations, when deferreq tax s rec_‘ogmsed on the differences between the fair values of assets acquired
ard the future tax deductions avalable for them ana the differences between the “air vaugs o bab lties
acquired and e areunt that will be assessed for tax. Deferred tax is deterrmined using tax rates and laws
that bave peen enacted or substantively enacted by the balance shect date

Business combinations and goodwill
Business combinauons ase accounted for by appying the purchase method =

Tre cost of a business combinguon ¢ the fair value of the consideraton giver, liabilihes incurred or
assurned and the equity instruments issued plus the costs directiy attributabie to the pusimess combnation. !
Whnere contret s achieved in stages the cost is the consideration at the cate of each transactian, ;

On acquisition of a businegss. fair values are attributed to the identifiadle assats, labilties anc contingenit :

atilities urless the farr value cannot be measured rebiably, 'nwhich case the value s incorporated as |
goodwil. Where the farr value of contingent Laoilities cannot ce reliably reasured they are disciosed '

on the same Das’s as otner contingent lialties
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Goodwill recognisec rearesents the excass of the farr value ard cirectly attibutable costs of the ourchase
considerat or over the fair values to the Growp's interast in tre identfable net agsets, labilibes and
contingent liaklities acqured

O acaguisition, gondwil is allo 'S than are expected (o pereft fram

1
)
L
T
(w3
s
[
I}
[a1]
W
9
[l
8
T
]
&
juk
=t
]
[fe]
o

te corrbinaton,

Goocwill is amortised over 1ts expecied Lseful ife whicn is determined tased on the estimated iifespan of
the assers acqured Where the Group is unat.e to maxe a reliable esumate of useful Ife, goodwili s
amortized aver a perod ot exceeding ter years Goodwll s reviewed anc assessed for impairment
INdicators on an anndai basis ang any impairmertis charged © the profit and loss

=

Tangible Fued azcets

Tanaible fixed azsets are stated at cost less deprecianen. Depraciat-on is provided af rates calculated to wr te
off the cost of Freg assets, less ther eshimates resicual value, over they expecied useful lves Deprec ation

COMMTEnc 3 the course of constructicn

es from the date an asset 18 urought into service, Land and asse

are not depreciated The estirated useful dves are as foliows

Land fnd bul! mjs o 2% to 4/G raight ine

45 to 7*3/ rglrnt ne.

Nc’m on dwet; 4% o 6% stra gnt wrw

Azsefs r ithe course of constr.ouon are stated at cost Thege as

3 are not depre untl they are

available for Lze

1<
or useful life have crangea. the res dual vaiue, useful life o gepreciaticn rate are amended prospecuvely

Where factors, such as technological advanceimant or changes it rma‘ket prnice, indicate irat resdual value

reflect e new crcumstances. Tre assets are reviowed for ir

N

wparment ©F e above factors ind cate that the
carying amodnt may be mpares
Cars and lossos on dgisposals are determined by compar ng the grocesds with the carrying amount and are

rECOQn.Seq w.hin profit or (025,

Intangible assets

inlangitle assets are stated at cost less accurmuiated arrortisation and accurnulated 'mpa rrent osses.
Amcrtizaticn is cacuiated, usng the straigrt line metrod 2 allocate the depreciable amount of (& assels
to thelr residuai values over ther estimated use*ul tves, as foliows:

Amoisation experses are included in admir strative exparses

Develcpmen: rights reate 1o panning <onsent to buitd a solar farm a~d a wind farm acgured on acgu sition.
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Wirere factors, such as cf nge 1 arket price, ndicale tnat resicua. value or uselul life Fave chariged, the
res.cdual value, useful e or amorzisation rate are armended prosp@ctfve\.y to reflect the new circumstances

Trie assets are revieywed for impairen: # the above factors indicate that tne carrying amount may

be mpared

Lapses

At ncepton Me Group s35esies agresments thal transfer the nght 1o use assets. The assessrent cons ders
wnether the arrangemer is, or 2o7iains, & 'ease bases ©n the substance of the arrangoemert and whather

the leage should be uamﬁﬂj as & ther 4 firgnee lease or an aperatirg lease.

Leases of astets that transfer substantially ali e risks ard rewards ircidental to owrershin are Classified as

d
INance ieasss are capitasad at the commercament o tine lease at the faic value of the
a

F
leases asset and coprecated over tne sharer of the iezse orm arg ne esurmated wsefyl fe of the asse

”D

Agsets are assessed ‘ormea rment at each reporirg date

Leases tnat do not trarster all the s and rewards of ownershin are ciassifled as operating leases:

Payments urder cgeraling eases are charged o the proft and [0ss account o a straignt-lne casis over the

perad of the lease

invasimenis

Tre Cor-pany holds investimeants in a subs giary at cost less acoumulated impairmant losses 17 an
rrparrent 195515 supsequenty reversed the carryirg arount of the invesiment s noregsed 1o e revised
ectirmiaie Of 118 recoverable amouny but only o the extent tral ine revised carrying amount does not excaad
tre carrying amaount trat would have been determined bad no migairment loss been recogn sed 1In pricr
per.ods A revorzal of ar imparment iess i recognised in the oroft and 1Gss account

Cash ncludes cash in nand and deposits repayatle on demand Restricted cash represents cas™ for whion

tne Group does not have immediate and direct access or for which reguiatory or legal recuirements resinct
- use of the cax

Stocks

Raw materigls, spare parts ang consdmantes are valued at the lower of cost and net realsable value Where
necessary, a provision is made for cbsoiate, slow-maovng ans defective steck Cost s determined on the
Arst-in, first-out (FFC) method.

et stocks (MEM and Jtier) are valliec o0 ar average CosT Dasis over ore (o two months arc provisicn for

"‘\

unusabie litter 18 reviewad monthly and appliec © off-ste stock.

Fuel stock of straw has been valued at tre histoncal cost er tonne of straw. A provision “or unusable straw
dentified on an individual stacx basis ana s raviewed monthly Stocks are used on a first in, Arst cut
{"F:FO) basis by age of straw,

Stocks of ash at Fibrophos are valuad at the lower of cost and net realisable value to the Group
Stocks of property development work in progress {"WIP'] are stated at the lower of cost and net realisable

value Cosf camprises direct materals ang, where applicable, drect labour Costs ar 2 those '-.ferheac‘s that
have been incurred It bringing the stocks to theair gresent locat.cens a~d condiion
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At each reporting date, an assessmenrt s rmade for impairment. Any excess of the carryimg armount of
stocks over iLs estimates selling price less costs 1o corrplete ang sell s recognised as an imparment loss
throgh

1058 account

e oroft and loss accownt Reversais of mpairment losses are alzo recogrised in the prof ard

Soorued ncome

Accrued incomes on lcans is calcuiated at the rate of interest set out N tre loan contracts Enargy income s
accreed over the pencd ir which it has beer generated.

Daferved incoms

Deferred roome s recagnised r accordance with the terms set out ntre contact Deferred ncome s
released 10 the profit a-d [oss acnount In the period @ which 1t relates

Financial mstruments

The Groun has choen @ adopt Sections 11 and 12 of FRS 0P n respect of financial 17struments

Financisl assets

Basic finarc.al aszets, includng trade and other receivables and cash and bank balances are nitially
recagnsed at trarsaction price, unless the arrangemenrt constituies a Fnararg transaction, whers the
trarsaction s measured at the present value of tne futlre receipts discouned at a market rate of interes
Such assets are subsequently carnad at amorused cost using the effectve inerest mcthod

At the end of each rencrung ponod financial assets measured at amortsed cost are assessed 1or onjective
evidence o imparmert. If ar ascet i< impaired the imoarment loss 15 the difference batween the carrying
arount ang the oresen: valuo of the estirmated cash flows discou-ted at inc asset’'s onginal effectve interest

rate The mgarment loss 15 recognised in proft or [0S,

Other hinancial asiets, ncluding invesirmerls in equily irstrurments wiich 21 not subaidiares, assocates or
Jont ventures, arg indially rr*easured at far value, whichis rarmally the trassaction price QU' F assets are
subsequently carried at fair value and the changes in ‘air va.e are recogrised in oraft or loss, except that

MVESEMIENS IN equity instrurmments tnat are nel pubicly fraded ara whose farr vaues cannol be measured

reliably are measored at cost less impairment.
Fnancial assets are derecognised wher (@) the contractuzt 1ghis 10 the casn fows from the asset exprre or
are sered, or (r:)

ancther party or i2) Cortrol of the asset has been transferred to ancther sarry whao has the grectical ab lity

sobswznually all the risks ano rewarcs of the gwnershap of the asset ara transferred o

to unilateraity zell the gsset to an unreated thrd oarty withoLT I posing addaional resimctions,

Financial tabilitles

Basic financ:al liabilites, including trade ard cther payatles, bark ioans, lcars from fellow Group corparies

and oreference snares, ara initialy recogrisad at ransaciacn price, wniess the arrangerment const.iutes 4
finarcing transacucn, where the debt instrument i3 memumd at ithe present value of tne future receaiots

discountad at a market rate

nierast
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Deb instruments are subsequently carmed at amortised cost, using the efecive inerast rate metnod Fees

ﬁ

paid an the esmablishment ¢f loan faciit es are recogniced as transaction costs of tne loan to the extent that

i i3 probable thas some or sl of the faciiity will be drawr: down In this

C he
draw-dowrn occurs 1o tne extent there is no evidence that itis prooac.e that some or all of the 'cmty il
es and amorased over the period

be drawn down. the fee s caoitalised ag a pre-payment for Liguidity service
of tne faciuty to which {relates

Trade payables are obligations o pay for goods or serv ces that bave been acquired in the oramary course
Fhsness from supplers. Actounts payatio ore clasaficd as currort napuir 25 f paymant i3 due withot Ore
IS e ¥
vear o 253 If noy, WL/ are preserted a3 nor-current akalnes Trade payables are recognised mtiatly at

transactor price and stbsequenty measured at amortsed cost usirg the effiectve interast retnoo.

Frranoial habilines are derecagnises when tre Labuty 5 extngaished, inat is when the contractual coligation,

s dscnargad, canceled or exgires

Provigions
Provisions are rraan where an event nas taken place mar gives tne Group a lega. or constracuve opligal on
tnat probably requires settlernert by g trans®er of econoric bereht. and a reliable estmate can oe made of

te amournt of the obhigauon

Provis.ors are chargea as ar expense to the proht and loss account in the year that the Group becomes
Tine baarce shest date o

o3}
=
<
8%}
=
m
(@)
Q
=
m
8]
(o3
I
0.
[
[wi}
3
(o8
(st}
.
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0yl
At}
o
<
=
an
<l
Lnf]
e
4
=)
T
[
T
1
3]
W
-
o
v
o]
Cll

reauires to cettle the onligation, taking 710 account relevantr sks and urceraitres

Hedging

Tre Group appues hedge accountng for trarsaciions entered im0 to manage the cash flow exposuret of
borrow ngs. Interest 7ate swans are held to manage tne interest rate exposures ard are designaied as cash
fow redges of floating rate borrwings Changes in the fair values of denvaives designated as casth fow

hadges, and which are effective, are recogrized dire in equity Ary ineffect veness in the hedging

relationship (be ng the excess of tne cumulatve change ir farr vaiue of the hedgirg instrument snce
ncegtion of trne hedge over the cumuiative change n the fair value of the hedged item since incect o of

the hedge) s recognised in ne proft and loss

Tre gar or loss recognised it other comerenensive income s reclass hed o the proft and loss in
accordance with tne cash flows of the Pedgea item. Hadge account rnig = discortnued when tre heaging
instramert expires, No longsr meets the nedgqing criteria, the forecast transaction i no longer ighty

probable, the nedged dedt insrument 15 derecagnised or the hedging instrument is erminated.

Share m;&%‘ﬁ:ai

the Greup are recognised in equity at the value of the oroceeds received, with the

[
4]
a
[o]
<

5
excess over nomiral value neing credited to share premium

Non-controlling interests

Non-controfirg nterests are meazured st ther prepertionate thare of the acquiree's iIdentifiabie net assets
at the date of acauisition
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Statement of accounting policies

Hey sccounting judgements and estimates

The preparauon of financial statenents N complance with FRS 102 requires the use of certain crt.cat
accounting estimates It also requires management to exercise judgementin applying the Company's
accountng policies Fsrrnates and judgements are cortnually evaluated and are sased on histonical
expenence and other ‘actors, including expectations of future events tna: are peleven to be reasonable

under the circumsiances. The key estimates ard judger-ents in prepanryg these finanacal statements are

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

Loans and advances o cusiomers, including associated accrued ncome balas . are reviewed for
Imipairment on a guarterly basis. 1 considerng the rieed for 2 provision, managerrwent determing their best
estimate of the expecied future cash flows cr a case oy Case basis As this esurrate relies on a certain
number of assumptions about future events whiorn may dfer rom aclual outcores, :rwcludmg the
barrower's azility 1o repay nterest and cagital due in tuture periods, tris gives rise 0 Judgemeant as to
wirether there is a shortiall cetwesn the carrying valae and the fair value of the deoicr balance

Mariagemen: note nat provisions: agamst loars and advances 15 a critical estimate ang have m;fefom—:
performed sersit vity analys s on the provison The resuits of the sensitv ty anatysic corcuude that a change
of +/- ore per cent in the amourt provided agamst the estimated balance st risk would have restlied i
£3 &miess/maore expenditure being cnarged o the income statorrent dunng the perod See rote 13 for tha
carrying amaount ¢ t~e delbtors and provisions at 30 Jure 28022

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

Property developrnent WP s revicwed “or impairment on a perocic bass In considenng tne need for g
provisior, management geterm ~e their best estimate of the recoveranle value Managornent engage an
expart external valuer 1o provide key assurmobons about future 2vents wheh may difer from actual
cutcomes. including property valuations, rae of sales and developrrent costs.

These estimates give nse to juagement ai to whether there s 3 shortfall between the carrving value a~d tne
fair vaiue of the balance as at the 20 June 2022 Post year end. management nave reviewed the

assumptioms ased to determine the value of property development Wi and have cbserved ro changes in

performance tnat would impac: the valuation as at tne 20 June 2022, See rote 12 for the carryirg amount

of the property developrment Wi=

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

The Croup owns two energy generating subsidiaries 'n Australia wrich nave enterec into purchase price
agreernents (PEAS) i 2019 and 2071, The PPAT inciude a contract for differences 'CFC" wherah tre
subsidiaries pay/receve amounts from the custorrer basad on the differerces celween a fAixed sel.ng price
and the actual price for eiectricity sold to the Australan energy market The directors believe the contract s
outside (he scope of FRS 102 secton 12 as tis for tne sale of a non-firancal item and the 1D is typical fo
such arrangements Therefore it 1s being accounted for ander RS 102 secuor 23 as a reven.c cortract with
variable considerat-on, rather than revaluing the entive contraci to far va.ue.

iv. Business combinations (estimate}
The cost of a business comiiration is the f2- vawe Cf the consideration given, lizctines incurres plus the
osis directly atinouiakle to e business CDH%;FE:‘UCF Falir valae of fhese combinations: 13 a key estimete

and more details are provided on pages 45 o 46




Statement of accounting policies

v. Decommissioning provision {estimate}
Tne provision for decommissioning costs s measured at management's best estimata of the present value
of the experditure requwed 175 setzle the future abligation o return land on wnich tnere are operational wnd

and soiar farmis, to ts ongina. congition. Tre leve! of tne provisions iz determined to a signifcant degree by
tae aestimancn of future d smaniing and restorahon 2osts, as well as tne tming <F gismantermeant
=l )

Wind Farms (estimate]):
Management ncie thas deccmmiasu nrg prfvuwor‘s S 8 Critaa
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recognises at 30 June 2022, Managemeant utilise exlernal expertize 1o provic

a
adscount rate of 2% o rellect ne 1me invaiue ©f rmoney and tre risks specific

(o
o
3
[0}
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Australian solar farms (judgement):
Tae Croup T requared @ restore the legsed pramises of the solar farm to tneir ong ral conditon at the ena

‘tre lease terrn A provision was previcusy recognised,

Owever rithe curent year s Judcemeﬂ:t haz

h
been reassessed and management beleve ke lessor may wish to erther teke title of tre or ether

cortrued use or 1o raglice value througr sewng tre asseis arg as sucn do rot oelieve that anoulf ow is

UK Solar (estimate):

Curng the year, a trurd paty performed an assessment of the Base zost of the decomrmissicring of the
Groups UK solar farms. The Aincirgs have resulted in materat change 1n the cost astirnate and therefore a
provision bas teen recogrised for the first tre on sorme sites The impact has resulted 'noa provision Lein
raised for £18m to tne balance sheet decommissioning lallity ard xe 30 June 2027 there 1z
nc irepact on the orofit and loss Sees not affected are addressed below

UK and French Solar (judgment):
FManagement believe that given the nature of these particular aszes, the wssor mey wish 12 gither take tile

of tne assats for ether comtinued use or 1o realise valie throu gh aling the asse and as <.ch do no

telieve that an outfow 1s probable to settle this -esioration ooligation Management wil continue (o monitor

o

tre situation at each balance ;hee' date

vi. Impairment of goodwill and investments (estimate)

Trie value of goodwill held by te Group ard irvestirments in subsidiary undertakings held by :he Company
13 reviewsd annually for imparment The recoverzhilty of these balances 1s considered with reference to the
present value of the estimated fature cash flows, These calculations use cash flow projectors wh‘ch extend
forward forecast business performance rogether with assumptiors surrcunding the excected lfe of the
asset, extornaly prepared “crecasts and valuations, and any ad:ustiments regu red to the discount rate to take
zocount of business risk, The estimaied prasent value of these future cash flows s sens uve to the discount
rate and growin rae used in the calculation, ad of which require maragement's Judgement Testing of the
carrying value has been performed during the year, which has invoivea several scenarnics baing rmodelled

lus}

ased cn this testing and the resulting ImMmpairment recogrised on mvestments, managementi balieves the
15 sufficiert headroom to support the value ¢f goodwill and irvesimerts n subsiciary entties.

Managemeant note that impairment of goodwill and investments s a cntical estimate and have therefore
performed senstvity analysis on the provision. The resulis of the sensiuvity analysis conclude that a crange
of +/- one per centir the amount provided agamst the estimated talance at risk would have resulted in
£5.49m less/more expenditure baing charged to the income staterment gunng the pencd. See note 8 for
e 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
1

Analysis of turnover by category

Lendiur;;;glwnea 42,404
Crergy operal'ons  sOlar, reserve power and wind 365,958
Frergy cperat:ors - Biomass and landfil 223,526
Healthcare operavors 45,978
Home bulding 25,034
rations 8,930

Fityre of ) i
711,830

SR PRP SRR R I bt canee e e FT TR e ST AR S R & 7SI SR R ARA FRAR A A ket R BT RIS RIS sa s A3 TS S RS s s g e AR

179,820
141,826
42,266
4838
425302

Ircluded i income frora tlealihcare operations is £174m (2021 £11 20n r2lating 1o o sale ol retirvement v age units,

ancl £28 6 (2021 37 1) i relation @ services renadered

Analysis of turnover by geography

2022
e £'000
Furcpe 84,433

23,486

Rest of w

2021

£000

-

384,799
31,853

8,610

""""""""" m o 7118304?5307

Other income
2022 2021
E'000 E£'000

Ligu.dated damages ard insurarnce procecas 3,550

G454
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Notes to the financial statements for the year ended 30 June 2022

AN

This s stated afer charging/lorediung)

{restated)
2022 2021

£000 £000

Armcrisal on of argible L note 8] 37.849 527054

Irmpainment o7 intargible assets (now &, 7,915 -
Ceprecsthon of tangiiie assets (ncie 3 101,802 84,657

Aucitors’ remuneraton - Corrpany and the Groun's consoldated

Frarcial siateents

45 146

Auaitors rerrurneraton audit of Compary's sLosidhares 819 1134
Auctors rernungration - mon audit services 246 513 '
ALsdnors remunerat on - tax compliance seraces 482 672
wricregr oxohange 7772 4,402
13,783 7,502

Differance

perating

M s AvEAR K B SRAL G eEASE ERdkexes o s o ea s L AT T ¥ MTSAATE D CYAREINTY Aewk b v wedemia § 0 7 TTS 0 % 0 TYRT NrEL Su3Eraaps enemERepadaesis Te 0 SSPTESUSNMAGL PR AN#REL doder o tiivear

Wages anrd saianes 85,432 41,383

Cther pensor costs 3,233 1676
95,706 46,868

The Group orovides & defined cortribuucn schemes for its employees in the UK Tae amount recogrised a3
an expense for the definec coniripution scheme s shicwn ir the tanle above

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

2022 2021 |
Number Number ;

T T O e R R § VR SR A T £ R = et s R 24 B9 R R DR 8 SR B B0t Bt R B R P H

Prodticticn 1,032 699
Administrator 631 343
DCirectors 3 3

1,666

=

[
[0
&

The Cormpany had one employee cther thas Directors during the pericd ended 30 June 2022 (2021 none)

aatats
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Notes to the financial statements for the year ended 30 June 2022
S R L

o3 LA fo e ST E s iz e B o £ 5 R LR A M 3 ha o * S S Ak R an £t pmedd THE T rman o T

Emulul ronts 176 163

During trne year no pension contributions were made 'n respec: of tne direciors (2021 none;.

2C2% none).

The Groun fas no otnier key rmanagement

5o ‘
T AN SV .

A numper of subsidiar s of the Grouo operate a cash-settled LTIP 10 quafying erployees, wrereby
EmpiGyess render services In excrianags for cash, the amount of which ¢ delermmes by refergnce to the

vaiuation of the Lnoerlying subsid ary Tre far value of the wability for the awards made s measured at ea
eporting date and at ime sethement date Tne far vawe 1< rocognised over the vesting penod. Tre amaount
of expense recognised takes into accout the best available estirnats of the numoser of units expeciad to
vest under the service and performance corginons wnderlying each: awara granted

Cash-~settled share-based payment transactions with employees

2022 2021

Number of Number of

awards aw:xrd)

f)ptrm\ oum,r g ;m qrca Lo e e 1,914751 o 1640 DOOA
Carantad dusng the penod 1,763,563 2/’4 7 51
(rilo;ing outstanding-l-)--:il.ance - . l . 3,578,314 o 1914 751

The tetal charge for the year was £3,133,000 (2027 £1,334 C00; and al the 30 Jure 2022 there was a
Usbiy of 22,457,000 ncludec wthin creditars greater than one year (2021 £1,334,000)
§ v oo
Interest receivable and similar income 2022 2021
£'000 E'000
Inierest on nark JSIBFICDS ’ 130 9597
Interest payable and similar expenses 2022 2021
E'000 £ 0oc
32 192 34 378
Arrortsation of 1IssUe CO51S 0N bark Bornow.Ngs 2,597 1,103
(2roht floss or derwatve mancal natuments (1,235) 587

33554 36068
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Notes to the financial statements for the year ended 30 June 2022
Foiow o oo r s

a} Analysis of charge in year

{restated;
2022 2021 i
R S E000 £000 |
c“;-;‘e;{t tax b e e b e < S e e s 6 e o o o G ws seterche o ‘
UK corporation tax charge on profi/iose) far the year (297) 1648 ‘
A ustmeris in respect of pror penods 3,196 (2,868)
5 641 -
o ST asae azm
Deferred tax: o B
Cngrat on and reversal of urirg difforercoes 6,227 2074
Aductments 1 rods (3,741) (5,998} !
- I o mess s |
7,754 8,567 i
Tax charge ﬁn p"roﬁtl(loss) on 1:w<:lin:-zrjr activities . 16,294 B.349 i

b) Factors affecting tax charge for the year
Tre tax ascessed for the yearis nigher (2021 higmar tnan the staroard rate of corporation faxin the JK ¢f
19% (2021 19%) The differerces are expiamed below

{restated) :

2022 2021 !

A e . £000 £000 |
proﬁ;/&oss)befomtax e e e s 1+ A et g g 7 08 St arn et 47,564 S ‘,1,(21 170)
SIS >,,.fJ-_'L\”‘I o ardard rate o :
Egré&;\;onrt;:m f:‘j J;< otfpll9°: EZJCS;J ’li,;r/cf “T Jf 9,045 4.022)
Effects ol
Expenses not deduct:ble for tax purnoses 11,723 16,076
Cther effects (868) 1,022
Income not taxable for tax purposes {8,102 {9,351) 3
Ad ustments in respect of pror ceriods {545) (6,855) 3
Effects of change 11 tax rate 5,041 11,485
Total tax charge for the ye#r o S ' - 16,294 o 8,345 %

c) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 ncreased the man rawe of UK corporation tax from 19% to
25%, effective 1 Aprii 2023, Deferrad taxes on the balarce sheat nave been measdred at 25% (2021 25%)
which represents the fusure corporation tax rate that was enacted at tne balance sheer gate

Mote 25 details the pr.or penod adjustments,
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Notes to the financial statements for the year ended 30 June 2022
B oo - el

Software Goodwill Development Total
{restated) rights

Group E'000 £'000 o £'000 £'000
,&ovst ez e iSRS A ARV YRR ik FEEE »
At July 2022 {rostated) 964 726,602 10,216 737,782
Acquirea through husess 30,042 4,058 34100 g
comiznations (note 27) !
Additicns 2125 - 1040 3,165 {
Disposals - (21.118) - {21,118} }
Garm on translaton - 7930 7830 ‘
At303June2022 3089 743456 15314 761859 ‘

Accumulated amortisation

Al July 2020 (restzted) 107 155502 1034 161,043

Dizposals - (2.462) - {2462}

Loss @n transiation - {(192) - {192)
Imparmert - 7.913 - 7913

Charge for the year 12 37314 523 37,849

At 30 June 2022 o . - 119 ) iﬂé,d?ﬁ - - 1,557 o . 204,151

Nt b oo T LLLLEEeRR SO iSOt isvoudoutio

At 30 June 2022 2,970 540,981 13,757 557,708 '
ALZ0 Jure 2021 restated; o g7 ses70n 182 576739 ?

The gain on translation of fore:g~ currency denarinaied goadwill 15 “ecognisea in other comprenens ve
ncorre Amorusation of goodwil s charged @0 adrm nistration costs,

Details of the supsizianeas acquired during the vear ended 30 June 2022 can be founa in note 27

Durnng the year the groap disposed of 2 wind farms ir Finland, a5 a result £2.5m of accurtulaed goodwill

amortization was recognised in the current year ard £19.3 1 of goodw |l was realised or tne zale Gaim on
sae recogn sed in the proft and loss in relation to this transaction was E28m i

lrnpaisment of £7%m has been recognised or goodwill (2021 nonel.
NG assets have been pledged as security for nabilities &t year end {2021 nore;

The Compary had no ‘ntangible assets at 30 June 2022 (2021 ~one]

NGie 26 detanis e pnor period adiuisiments
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Notes to the financial statements for the year ended 30 June 2022
g : DUon ey

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

Group ) ~ £°000 r.'aoo £000 . £000 £000
ccsz CaE AvE 8 s o rras % ot sven v o4 ket JRR TP et [ )
At iy 20270 {resteted) 8,531 317467 1695437 27,2588 43,277 2,092,000
Adrdie s 823 1534 73647 60462 238,008 374480
Comures Troaar e 1308 - 51,344 - 57663 110315
IR ffare vaLe mcyorort - - 68 - 3,294 36862
Trarsters - &5 1066 30,936 (32,070 ~
Cspoess {135 - 7E9ED - - {76,086}
AtZ0June2022 10533 319,071 1745911 118,686 310370 2,504,371
Acc:rnﬁurlratred debreciation o - - . - 7 R
At Dy 2021 4,410 90,059 414,555 1,290 - £10.328
Crarge for e pean 183 17,130 51,141 3348 - 101,802
Cisposals - - (182} {22l - {403}
P moverT e - - (776) - - (776}
At 30 June 2022 4,593 107,189 494,742 4,417 - 610,941
Net book value- R o -
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
Al SJCV\VJuneWZTJZl ('rest:f: 4121 227408 1280878 25,998 43277 1581682

cap talicec frzance costs drectly atir butable to oring:ng the asset into

1
8
c
L9}
i
O
é
T
3
—
o
o
Ee)
=i
il
at
w
o
(')
-
@
w (g

use The et carryl” j ErnouT TOf ssets neld under finance leases included N plant, machinery, fixiures and
fimnings 15 £52,785,00 ‘(2 21 £51,534 OOU L inciuced n network assets s a provision of £1.022.000 for

obsolete equipment and development,

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

Naote 26 details the pr or period adjustments
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20 o owe o

Unlisted
investments

Group giDOD

j— ot TR T P GRG ROR A o et e v e 4 % TEE OMRES RENGAOREAR Lkt aRad ot

Cost and net Saok value
At 1 Juty 2021 11,000
Aadinons 179452
{145,000}

Disposals

At 30 June 2022
At 350 June

11,000

ssas2

11,600
129,452
(105,000}
35,452
11000

Subsidiary
undertakings

Cost

At 50 dune 2027
Addinonig

™
At30June 2022

2.311.678
228,200

posals _

i

Accumulated impairments
At 30 June 2077 195,312
1195,312)

Reversat of i pairments

IMmpa rments -

A 30 Juma 2022 C e e s e e g
Net book value
At 30 June 2022

ALZC June 2021

2,116,366

E'000

2,539,978

2,539,978

Total

2,311,678
228,300

2,539,978

195.312
{195.312)

2,116,366

£000

ek

2,539,978

Details of related undertakirgs are show= inroe 2%

Unlisted nvestrrents comprise te Group's nolding of the members’ capital of Tendo LLE a lendirg

pusiness, and its shareholdng - Braceen Trading Liriteg, Fern ce-founded Terido LLP in Octoper 2012 with

tre intenti'on of conducT

ng & proporton of its future trade through the partnership Adaitions and d.spesals

of urlisted investments relate o Irvasiments and divestirnents ir Tende LLE i tine wth Fern's casn

requIrements ard o utsise surplus funds. Fern has a smail siarehold ng e Bracken Trading Lismited from

tme 1o tmie. Fern's irvestment in Bracken Trad rg Limied at 30 Jure 2022 was EN:LE 30 June 20210 2nid

Tre directors do niot consider Terdo LLP or Bracken Trading Lirmited to be subaidiary uindertakings of Ferm

Trading Lirted
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Notes to the financial statements for the year ended 30 June 2022
i B P TS AR
Cash includes cash i hand znd desosits repayatle on cemand

Resicted cash represants cash for wh ch the Grouo does nor have irreaciate and direct access or for
lrequirerenis restret tre uze of the Cash
Group

2022 2021
‘ E£'000 F000
Cashatoankard r bara T 195,823 117,141
Resing refﬁ fJah 60 592 55 3237
Cash at bank and in hand - : 7 R ) 256 4157 B * 172 478-

B e e L A TATRAA A bt

Resmicted cash is comprised ¢f £726,000 Feld in Escrow and 253 866 GO0 of cash nela in sunsidiatiaz weih

Dl-ariniLg! aistroution wndows.

willch was restricted (2021

Tne Corntany had & cash balance of £6,427.0600 a5 a1 30 Sune 2022, rone of

Group
2022 2021
| o .. E000 €009
Fuel, spare patts and consurmables 26,023 18,593
156,918 73 923
184,479 9471

lJrupH.y ome[vp ne ‘r

The amount of siocks recogrised as an expense during the year was £120,413,000 {2021 £41. 222,000}

Included ' the fuel spare part: and consurmatles stock value is a provision of £390.007 for unusable fuel
swock (2021, £459 000) inclucing ir property development WIF s a provision of £528 000 for warranty ard

site specific provis en:.

Trere nas ceen nc 1mparment recogused dunng the year on stock (2021 nonel. Mo nvenwory has been
pledged as securty for liabilines (2021 nore;

Tre Company had no stoc<s at 30 June 2022 (202L. nene),
¥

H
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Notes to the financial statements for the year ended 30 June 2022
13 o

Group Company |

{restated) |

2022 2021 2022 202t !

. R OO0 FOOD 000 £000 |

Amouﬁ?s“f;lling du‘év‘av‘l"‘ter one year‘m ’ o o h - :

Loans and advarces to custormears 137,662 16,128 - - :

Amounts falling due within one year i

Loans and advarces to customers 223,239 369384 - - :
Trade deblors 42,050 16,121 392 8

Arnoants Owed Dy related partes nole 24 - 3,850 32,950 12,751 !

Cther dentors 20,199 24,972 3,843 5008 !

Carparation tax - 6,603 2,527

Dernvatve T rancal instrurrents inowe 21) 54,409 6469 - -

Prepayrrents and acoreed income 145,602 154, J?S 176 32616 ;'

[ AR o S L 623,151 P . QOg R '_l;glaas ] 50335 |

Loars and advances 1o customears are stated net of provisiors of £13 874 0C0 (2022 £28.199 000,
&
repayments and acaued income are stated net of provisions of £7,735,000 (2021 €13.741,000;,

Neonterest s charged on amownts owed by group undertakirgs, as the outstandirg balances are unsecured
and repayabie or demrand (2021 nonea) %

Note 26 details the prior period adjustments

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

R T P
Group Company

{restatedl)
2022 2021 2022 2021

o ) S E'ﬂOU» E'OQO £'OGD‘ o LOOO
Banik loars and overdrafts | 87,732 47 586 - -
Trade crecitors 58.004 23,390 76 16

Tthzr Laxglaotan & widad slrly 8,161 - - -
Cther creditons 24,362 55,206 - -
AMcLts cue i related parties (tote 244 - - - 20,203
finarce leases noe 16 2,428 3,147 - -
Detriave drarcal mstrurmors inote 223 - 143 - -

A

75 465 72,087 373 2 70‘:
256 152 202,059 449 ,22 924

cruale andd deforred ¢

Group
2022 2021
Amounts falling due between one and five years £ 000 r OOO
[f“m«lf)ar*s af{u st Inote 1 S T 333 070 o 247297
Finarce leases inote 16 5,899 6,125

Carraive anar

cannstruments ircte 27 - _
5415 ‘
258,835/ !

Cither cradilors

Group
2022 2021
Amounts falling due after more than five years ‘ . E'OOO E'OW‘
Buﬂr’( LO(;F‘.{; and overdrafts ’mgg; l Smmmmm——— o 573 416 B 577 235“
Firance loases {rote 19) 24,676 24495
i nstramenis incte 24 - 4? 77? ‘

598,092 644 507

Testal creditars fating due after more than ore year 992,425 903,339

Trne Comgpany has no credirors due ir greater than one year
Arnounts owed to related parties are unsecured, non-interest bearing and repavanie on demand.

Note 26 details the gprior perog adjustments
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Notes to the financial statements for the year ended 30 June 2022
A6 oo el e, g

2021
Group £000
‘:H mtfear A et s « 7RO st e e AR v - 47386
Liue betweearn cne and five years 383,070 247297

ue nmor

han fve yes 573 416 JF?ZSE

The Compary had o ban< loans at 30 June 2022

The bank wars are secured against assete of the Group with each 0an as reld oy the suiosdiary shown pelows
g Y ¥

interest rate 2022 2021
i - o E ooo C OJ;
Vrors Energy Lornted b momh SONJA plus 1 60°/ 429 138 a 18 l4ﬂ

Cerar Lngrgy ana infrastrecture Dirnited LIBOR/EURIBOR pius 2.00% - -
3 month EURIBOR plus

Llics Frietgy 2 120%, Fixed rate 1.70% 30,946 24,995
Elics Erengy 3 1.2% + 6 month EURIBOR 56,079 -
Boomerarg thergy | muterd & month SONIA plus 1 50% 284,348 295,344
Carlington Pomt Satar Tanm Bty Lirmiteo 549% (swap ratf;;ﬁagr:"”; 114,026 -
Melton Renewab'e “nergy UK Lim led & month SONIA plus 2 35% 85,718 102439
Cutacca WT Holdeo PTY 1 1.7% + BBSY 31,614 -
flraa Haoraes Lirited 5% 4 SONIA + .2'5% non- 12,306 -
utilisation fee
Zestec Assel Managernent imited Fixed rate 2 5% 43 -
N o T oaa18 arioe

SONIA replaced LIBOR as e effect ve ntercan< lending rate sysiem from 1 January 2022, The rate change
resulted ir no corimercial irngact to the business.

Finance leases
The future reinimam Inance lezse cayrrents are as foliows:

2022 2021
o £'000 £000
- ;}rpr‘r g\,e s R Ay e i+ 99548 SRbdr e 1 S A e RS SRR s A e

Nt later than cne yoar 2428 3166
_ater tran one year and not latcr than five years 5,899 6,156
Later tnan five years 76,461 72.013
Total gross payreris 84,788 81,375
Less: finance charges (51,785) {(47.609)
Carrying amount of the liabitity o ' 33003 33766

1,044,218 71918

The finarce leases primariy relare to a leased buldirg and healthcare eqo.oment Trere are no confingent
rental, rerewal or purchase ODTwOﬂ clauses Rents payable increase by local inflation Finance leases are
cecured against the leased asse

The Company had no finance leases at 30 June 2022,
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Notes to the financial statements for the year ended 30 June 2022

i7

Decommissioning (restated) {restated)
provision Deferred tax Totai
AL l Juy {I” 20439 20,9J3 41 372
Irercase recognned n orofit and oss 21 11.485 11,516
Increase recagneed thraaah offer camr probiers @ noome - 18,202 18,207
Imipairment 15 - 16
Ircrezse recogrised in fixad assets 23656 - 23,656
Recogrised an subsidiary acgastions - (3.568) (3,568)
Adasiment 0 restect of gner years - (5465] (5.455)
Ursirding o discourt 245 - 249
Ad asiment relahing to chande in accolntng cstrnate (3.373) - (5,573}
Gu darsation 15 e 1? _
At 30 June 2022 41,023 41,597 82,620

N8 CARCOMIMIST GrITg
cperatoral wind iom
Jussed for in excess of

3
25
Tre Comnany had no provisions at 30 June 2022
Note 26 detais the prior penod adjusimerts

iB oo o2

The Group and Compacy have the following s—are capita.

orovis an is retd to cover future ob gat ons 1o

38 ang se.ar farmrs, 1o therr ongnal condiion, T

refurn and on which there ere
£ amoun's are rat expeced to be

Group 2022 2021
Aliotted, called o o £000 (E000
161662201112 55,2 .
Crdnary shares of L0.10 each 161.662 149,676
Company 2022 2021
Allotted, called-up and fully paid ] o E'000 £000

1516622001 (2021 1.496,755,258)
Ordinary shares of F0 10 each

161,662

145,676

During tne vear the Group issued 118 866,754 (2021

501199.278 ) ordinary shares of £0.10 each for a-
aggreqate nominal value of £11.987.000 12021 F150.120,000). OF the shares issued duning tre yea
conuderation of £203750,000 (2022 £2,316,695.000) was paid for the shares, gving nse toa p

total

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

£191,763,000 (2021 £173,118,000) During the year trie Group purchasea nit (2021 4,444 020) of itz own
ardinary shares of £0.10 each with an aggregate norninal value of £ril (2021 £444,000) Total conside
of il {2021, £6,844,000) was vaid for the shares, giving rize 1o a premium of Eril (2021 £6,295 000

The Group has adopted predecesser accoanting prciples a< it was formed as part of a group
reconstruciicn,

therefore the share capital and share premium account are freated as if they had ahway
existed Movements in snare capital aris ng hoth before and after the restructure are regported as movements
in the Group share capital

During the year the Company issued 119,866,754 (2021 1,501,199,278) ordinary shares of £0.10 eack for an

aggreqate nominal value of £11,987.000 (202 1 156 120,000} Of the shares issued aurng the year, total
conaderatior of £203,750,000 (2021 £2,316,695.000) was paid for the shares, gving nse to a premiurm of
£191,/64 000 (2021 £2165,575,000). Dunng tre year the Group purchased ril (2021 4,444 ,020) of its own
ordinary shares of £E0 10 each with an eggregate nominal value of Eri (2021 £444.000). Totat consideration
of £ {2021 ££,844,000) was paid for the shares, giving rse 1o a premium of £ri (2028 £6 39%,000),

Trere i a sngle class of grdinary shares There are no restrickions an tre distribution of dradenids and the
repaymert of capital.

Cash flow hedge reserve
The casr flow hedge resarve 15 uzed to record transactions arsng from me Groug's cash flow
redging arrangements.

Merger reserve
The merger resarve arises from the differerce betweer the fai- value of the shares 1ssues and the book
values of the subsidiaries acquired,

L R ICINET IR

Group
Note 2022 2021

Group £‘000 £000
AL L Uty 2071 3721 9570
Sale of subsidiary undertakings and aCquisition 57 _ (1.842)
of non-controling inferest
Total cow enensive | trbutatie 0

il co Tpré ens var o535 attn {6,622) (4,007}
non 2on romng intere

ARG June 2022 (2.901) 3721

e
soav Al B ]
i LSy a
freditia 34

st
et a L B
sl Gl
iuEiE et
i
b

teey
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A at 3C June 2022 thers were ng contingerces acrozs the Group or Cormpany. i
24 PR ;
il ties j

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

vroun wwrpreens xergwrmsacir o0s o o SO R e FR L T T T A T T -

B SRR AR AR At et ain

Carrying amount of hnanc:al assets ;

423,150 430,55 4,235 17,767 :

Debt isiruments rneasure
Measured at far va.ue throusn p

f~"¢n¢u'€-1 at fd Fvalle thre Kaletata st 54,409 ‘ - - T
Carrying amount of financial l:ablimes

tMeasured at emortised cost 1,126,163 956,384 76 14
- 42,772 - -

Measured At far v w:t J.rcw*n othet

Note 26 detals the oner per od ad

G L na ity B
Sr it
e

e
*«{3: 0

o
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Notes to the financial statements for the year ended 30 June 2022
Derivative financial instruments

The Group's finarcial ek management seeks to minimise the exposure w rearket rsk, credil risk, Guidiy
ard cash flow risk, ard energy marke: risk

a) Market risk
Energy market risk

The energy sector is experiencing sigrificant wurbulence and there s a nisk that forecast levels of .ncome are
ot achieved due to changes 1 wholesale energy prices, off-take contracts or government subsidies
Cnanges in Government poicy, o regliater imervantion may result -0 reduced income strearms withir the
3 S Y

group due to additional levies

Currency risk
The Group presents its consoudated financial staterments i- sterlng ard conaucts business in g number of

other currencies, prncpaly Euro and Australan dollar Conseguenty, the Group @ exposed to foraign
excnange risk due to excharge rate moverrents, whicn affect the Group's transachoral expensas anc e

transtat on of earmn rg end ret assets of 1ts non-sterling operaions

Transactional exposures

Transactional exposures anse from adminisirative a~a other expense i curencies other than the Group's

presentatonat currency (Sterling) The Groun enters in to forward foreign axcrange contracts ana foregn

exchange swaps (¢ mitigate the exchange rate nsh for certain foreign Currency payaocles ang recoipts Tne

rorward currency confracts end swaos are measured 31 far vaue, whlch s determired usng valuation
techniques that utilice Gbhzervable inputs The key iNputs used invaluing the cenvatives are e forwara
exchange rates for GBPALD and GBP LU R

e
conracts wast an asset of £nil {2021 £6,469,000) and a liak ity of £ (20210 £142,000;

L 50 June 2022 the fair value of the fore'gn currency

Transiational exposures

Balance sheet translationat exposures arise on conschdaiior oo the retrans.auon of the balance shneet of
nor-sterkng oocrations into sterling, the Group's presentational curre~cy Tre level of exposure is reviewed
by rnanagernent and the potertial foreign eschange movement s within an acceatab.e level of risk and
therefore, typicaily, the Group's policy 1o et 1o actively hedge these exoosures

Interest rate risk
Tre Group has expo

sure to fluciuat ore innterect rates or 1s borrowirgs Where the Group enters into
borrowing arrangements with flcating rats interest, & swap arrangement s enterce inte o fix a poruon of
the intarestir order (© rritigate aganst an ncrease i1 imterest raies The portion of Interest to pe fixed 15
assessed an a case Dy case basis. Maragement car elect whether to wedje account for these
arrangements or an indradua. tra~saction pasic and have elecied t© acpy hedge accounting for interest
rate swaps The swaps are based on a princinal amount of the oan faclly and rTature on the same date
O 30 Jure 2022 the cutstanding interest rate swaps Fave a matunty roextess o fve years and the fa’r
- po

value 15 1n an as:e tion of E54 409000 (2071 Labiity of £42,.629 300!

Price risk

The Group is a short- to medium-term lender to the resicential property market. To the extert that there s
detericraton in the leve; of house prices that affects the propertias that the Groug’s Wars are secured
against, there s 2 rsk that the Group may not «ecoup ts full exposure This s mitigated by the short-term
niature of the oans a4 the conservative evel of logn to vaiue that the Group is prepared o lend af,

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

b) Credit risk
Customer credit nisic s midgated through toe Group's credit control poucies, which are in place 1o ensure
that our castemers have an apprograte credit histary and are montcrad on an ongoing basis

c} Liquidity risk

Liguidity ns< are maraged by ersunng that sufficient casl

s aval abie to furd continuing and ‘uture operat ons,

Liquidity rsk arsos 01 ban< lgars in place across the Croup and is managed througn carefu. moritorng of
covenarts and sensible levels of deot Borrowing is on a [ong-1er™ bas's, whereas our revanue 1s received
througno.ut the year, as well a5 interest and rederrptions on oLy shorcterm loan poox. Casn ilow rigk s
manages Irough orgaing cas” Sow forecasirg (o ensJre rece.pts are sucent to meet habiites as they

fail do=.

220 e

At the year end tihe Group had cacral cormrinrents as folows.

2022 2021
Group . £000 E’OOO

Cortracted ‘or tat noT pros »|deﬁ I8 ‘h:_.e fiagrcal staterments 347,254 90,156
Undrawen faciiies onicans o o owers 173,600 926283

At 30 June the Grous Pag total future mirimurm ease payme-ts under non-cancellabe oneraing leases

as fousws

2022 2021

Land and Other Land and Other

buildings Buildings
e e e £oo0  .....Fo00 000 EPOOL
. s v e e e ot . . rmreies o
Not later than ore year 8,707 661 8,031 745
Later than sne yzar and not later thar five 31,627 726 30,369 1,686
years
Lam *‘a?,ﬁ”? 95,664 - 118,932 9

135,998 1, 337 157,332 2444

Tre Group nad no other off-balance sheet arrangements (2021 nonel.

Under secnans 3944 and 479A of the Carpanies Act 2006, the parent company ~ern Tradirg Limited ha
guararteed all nutsianding liabilities on those companies taking the exemption to wirch the subsidiaries L‘st
on pages 79 1o 90 were subject to at the 30 June 2022 until they are satshed in full. Tnese labilities tofal
£91Em Such guarantees are enfarceadle against Fern Trading Limited by ary person (o whom ary such
tmbiity s due

Tre Compary had no cantal or other corrmitments at 30 June 2022



HUNE 2022

C_,_u

4 | FINANCIAL STATEMENTS 30

Notes to the financial statements for the year ended 30 June 2022
-4 R e Rt

On 11 July 2322, Fem Trading Deve.cpmen: Li-nited (CFTDLY, a subsigiary of the Group, successfuly sold g
Darlington Pont Holdeo Pty Limited 0 Octopus Austraba Master Trust A srmall oroft of £850,000 was made H
or the sale. :
Or the 1st o December 2022, tne Group acaured fgnts 10 a £25m creat voucner and the right 1o use

{
mcbile licenses rom Three UK, via a Strategic Connectivity Agreement, thus miaking the first step towards !
pecoming a abite virtual network cperator, 1

L S ORI B I S P N

Under FRS 102 33 A disclosures need not be given of fransaciions entered nto Letwaen two or more
members of a Group, provided that any sube’diary whic s & party to the ransaction 1s Wholy cwried by

SLCh g memuoer

e e -

During the year, fees of £77.924,000 (2021 261752050} were charged 1o the Group by Gotopas

Investrrents Limited, a ret

ted party aue Lo 1 sig-ificant irfuence over tre enuty Octopus rvestments i

L mited was recharged @cal and orofession
g cala o

ral fees totalling 210155 (20710 F16.0 OL,) fy the Grouo At the
year end, an arrourt of £5.500 2021 £219,000) was cutstanding whichis included in trage creditors

The Grouo 1s enfrled 1o 8 profit share as a result of its irvestreant i Tendo LLP & related party due fo key

PR

rranogemert personnel in common In 2022 a snare o profit egual te £2,249,000 2021 ££45 000) haz

beer: recegnised by the Groun At Llhe year end, the Group hias ar interest n the member's capital of 3
35,452,000 12021 £11.000,000) and accrusd ncorre due of £5.275.000 (2021 £47%.000) ]

Trme Group engzges i lerding aciv s

which inciude halancos provides to reated parues Rega-ding
entities w th key rranagement personneat in cormaon, oans of £93.490,000 (2021 i;.b’ 224,600} accrued
neome of £19. 783,000 (2021 £26.203,000) and deferred income of £l 12021 £101,0001 were outstamdma
atyear end Dunmg the year interest incorme of £7160,000 (2021 £17.58100:0) and fees of £3594.000 {2021
£536.000) were recogn sed 1n relation 1o these loans

During the year the Group acguired @ reserve power corrpanies from compan-es managed by Ociopus
Investrnents Lirnited, a reiated carty See nee 27 a) for cetals of the campanies acgurad

at
rty b/ key managernent cersonnel In commaon

(/\I

0 June 252¢ Enil (2 121, £3,950,275) was owed to the Company by Bracken [rad.ng Lirmitec. a reiated

'D"I)

Other tran the transactions d sciosed above, the Corrpany’s other reated pasty rarsachors were with its

wnolly owned subsidiary memoers of the Group

- B R A SN A A

in the cpnicn o the directors, there s no witrnate controling party or parent comoany
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Notes to the financial statements for the year ended 30 June 2022

28 E R

a)} Group structuring review

We nave conducied a review of prior years' accounting treatrnant of intercompany restructuring. In this

review management identified unarmortisec goodwil palarces in relation o these transactions, We ~ave
adjusted the prev ous years to refect the imolementaticn of arnortisation backdated 1o when the relevan

ransacIions oocurres G he accumllates imoact for the goodwill amortization in the proit and 1oss “or 2821
was EBrm (2020 £5 3m) tra moverrent of £2 7 has been restated throughout the 2022 comparative
nlimeers A soenmary of the mpact of tre corrochion i provided Dzlow
Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) (restated)
£'000 £'000 E'000
583 988 5.3 Zb; 578,653
Feined earrirgs 41,185 53235 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group £'000 ) £'000 £’000
Gocdvel! 602,711 (8 049) 594 662
elainod earnngs (122,520) 8.049 (1152701
As sart of the review of the irtergrous res mentened above, Mmanagemeart dentifed cre of the

restruciures bad been ircorectly accourted for in a sun sector of the groun No further errars were
discovared n the review The accumuiared impact for goodwill arricrtsation in the profic and loss for 2021
was £2 5m {2020 £1.3m, the mavement of £1 2m has been restated throughout the 2621 cornparative
nurabers Tnis impact to the 2020 opening retained =aings was offset by £2 Iy wnitten back against bad

debt expenses. Managemert have correctad the identifiea error wih tne following impact

Year ended Adjustments Year ended

30 June 2020 30 June 2020

(as stated) (restated)

e T e R P ——— St s »Erooo E'ooo .ooo

uocd,w[ R A B Rk i ST S Mué‘83988 - 29 o S e

Retainad eamings 41,185 899 42,084

Debtors 242,549 (2,724 839,825

Credilors' amourts fzlling due wethir ore year (232,813} 496 (232,317}

Fixad asaets 1,346,655 301,512 1377167

Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021

(as stated) (restated)

Group ~_£'000 £'000 ~ E'000
Goodwll ) e 1‘“’66;711 (27,983} o “574\7"48

Retaned earnings (123.920) {321} {124,241)

Debtors 600,726 2,724) 598,002

Creditors: amounts fall ng due witnin one year (207,318) 496 (206,822)

Fixed assets 1.551,17C 30,512 1,581,682
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b} Deferred tax adjustment

We neve conducted a review of all consoldauon entries at subsections of the grous. We have identifieo an
error relating t¢ 2019 when deferred tax ad ustments were entered as a consolidauon entry and had
subsequently not been reversed. We have checwed the tax per subsidiary accourit and nave ensured that the
relevant nalarces are correct, Tre error was posted at s consclidated level only and ras 20w been corrected,

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) (restated)

£000 B £000

Retaed earnings 41185 14.764) 36421

Credturs amounts falling due within one year (£37.813] 4,764 (228,049}
This raz g <nock effect into sune 2021 tre restated halances are as follows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

(as stated} {restated)

Grpup“ B B ‘E‘ODO £'000m ] gOOO

R LT TETP SETTRVIVON

Retainec eamings {123,920} (4.764) (128,684)
Creditors, amaeunts falbing due within ore year (207,318} 4,764 (202,554)

In orepanng e tax computat ons for 2022, the Group's tax advisors have noticed an overlookes
ASTLUMPLOr N previows years tex conschdaton caicuiations Within the previously unrecogrised defared tax
assets held with in the grouap some were available on a consolidated level to offset the Group's deferred tax
liability Onvar indrvdeal company basic the deferred tax in previous years nad been correctly reconnsed A
part of these deflered assets are in relation o cash flow hedges held vathir the group wrich are accounted
for within other comrprehensye income The accurmulated imoact for the tax charge I the prost ang loss
for 2021 was £15m 2C20. £15.3m) the maovement of 300k has been restated throughoust tne 2021
comparative nurbers

A summary of the impact of the correction is provided below
o)

Year ended Adjustment Year ended
30June 2020 30 June 2020
(as stated) {restated)
£000 o E'OOQ B B E'QOP
Hetaneo earnings 41,185 15.299) 25,886

Cash flow reage reserve 63337 (3.875) 59,962
19174 {17,310}

Geferred tax provis.ons (36,484)
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group ) , '000 . E'OOO o £000
. d@ equgs et e eree s rdoneen € o San camatasmnn anmna v antase s a® as s se s Eldg gza) . 15(\9)) - (17910?;“.
ast flow heddge reserve 17.098 {2119} 14,979
Deferred 13x provisions {38.145) 17,212 (20.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group ) o E£'000 £ 000 . E 000
o /c,;;rm 44 . dr e K e e s 41185 - l13 Qgg).w« o 77 55& -
Goodw 583,588 {34,514 549,471
Dekbtors 842.545 12,724 833,825
Fixed assets 1,346,655 30512 1377167
Deferredd ta« provisions (36,484} 19,174 (17.310)
Cast flow hedge resace 63,857 (3.875) 59,962
Creditors amourts faling due st one year (232,813) 5,259 (227.554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group £'000 £’000 £ 000
Goodwl 602,711 (36,014 566,700
Debtors 600,726 {2.724) 598,002
Fixed agsets 1,551,170 20,512 1,581.682
Deferred tax provisiors {38,145} 17.212 (20,933)
Cast: flow hedge reserve 17098 (2,119} 14,979
Creditors amodns faling due within ene yoar (207,318} 5259 (202.059)
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Notes to the financial statements for the year ended 30 June 2022 |
2F oo L ors i
a) Reserve Power acquisition |

On 2 July 2021, the Group acquirea 9 reserve powe stes theough the porchniase of 100% of the share capital
for consideratior of £18.

The following tables summanse the considerauon paid by the Graup, the farr value of ihe atsets acguired,
and the Lakilities assumed at the acqu sitian date

|

Consideration - o, £'000 ) ‘
oo B !‘
Detalls of the farr va'ue of the net assets acquired and gocodwiil arsing are as foliows. :
|

Book value Adjustments Fair value

VVVVVVVVVV P v e o ‘. Eooow - Eooo wwts Eooo

lesec o L i e L en s s e s 80788 (28 Sﬁ)“,mm . 52235 |
Trade and omer recalvaslas 294 - 294 %
Prepayrnents 635 - 635 ;
Cashyand cash cauraients 7858 - 7858 :
Irade ard ater creditors (2,206) - {2,206) |
LOdruc (58 816) - (58.216) ‘w
Net aséets acqmred ‘ o 7 o - 28,553 o 7(278,5".5:7;&} - :
o PO . j ) |
o cons:deratlon e e+ v+ e . R
Goodw, resulting from the pusiness cormnbiraion was nil 5
Tre conscidated statement of comuorehenzive Income for the year ncludes £45 803 Q00 revenue ana a i
profit after tax of 2686000 in respect of this acquisition '
|

:

|

|

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

b) Doveryard Limited acquisition

On 22 Octo

ber 20271, the Group acaurred Doveryard Ui
wor of £13,414.000.

100% of the s»are capita: for considera

Trie follow ng tables surmmarise the consideratior paid by the Group, the ©
g 'y

zbilites assumed art

ne acodisitor dae

mited and

firs subsdary toroug

1 the purchase of

=r vaile of assets scqured, and

Consideratlon o ‘ . £000
1 037
Totai cc-a-nsmeratlon ‘ 1:5 414M
Detans of the fair value of tne net assels acquires ana goodwil ans ng are as fo..ows.
Book Adjustments Fair
values value
£000 £'OOD ‘000
Trade and othor recenatles 52 - 52
Prepaymarss ana accrued mcoerre 193 - 193
qudu 3 (467) - (467}
Net assets acqulred 7 347 - 347
Goodwit ’ - 13,067
Totalconsnderatlon S 1 3,414

Goodwil resultrg from the business comoirat o

years, reflectirg tne Wfespan of the assets acguires,

s was £23,057000 ard na

The consoldates statement mpfe‘"mmﬂvc ncome for the year 'ncluces Erid of rever ue and 5 l0ss

of
before tax of £122,000 in respect of this acgaisiuon
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Notes to the financial statements for the year ended 30 June 2022

¢} Dulacca acquisition _
On 27 August 2021, the Group acauired Dulacca WE Holaco PTY Ltd and s three subsidianes tnrough the ;
purchase of 100% of the share capal for consideraton of £115,680,50C. :

The following tables summarise the consideration paid by the Group. the far value of the assets acgures, j
and the latilites assume at the acguisition date. A tist of the entties acqwed ncluded in ~ote 25,
(ﬁ:‘onsiderating - L AUD'000 Exchange I'ieﬁe . £'000

o et s e o PR BEBBARRS W217557 18904 115685
Directly attributasle costs 1126 18504 595 :
TO;;I consu!eratmn o S 218 683 S 115,680

Details of the farr va.ug of the net assets acquired ana intangibie ar'sing are ag folows

Book Adjustments Fair Book Adjustments Fair

values value values value ;

. o ) AUD 000 i «AUD 000 AUDOCO £000 _E'000 - EOOO w
Trade and other recavablas 10,131 - 10,131 5,357 - 5,357 :
Casnand cash egulvalents 102,072 - 103072 54 525 - 54,525 :
Aciruals and deferrsd incorme (10,952 - {10,952) {(5.7932) - (5.793) I
Netassetsacquired 209,884 - 209,884 111,026 - e
Irwtcmqﬁw T o 8799 T 4,654 :

Total consideration 7 218,683 a 115,680

Irzangioles resulting frorm tne asset purchase was £4.654,000 and ras an astmared usaful life of 30 years,
reflectirg the tifespan of the assats acduired
The consclidated siatement of compramensive income for the year includes Enil of revenue and a ioss after

'aleDn)
v

tax of L237.000 11 respect of trus acquisiion §

i

& e
i .,"" idh 39««%
Nt LT
st e R

£ TR R

{——"<
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition

solar, rhrou:h the surcnase of 100% of the share capital for considderation of £4.765.00

January 2021 the Group acqured Zestec Asset Mangament Lirnited a project sources for roofop

Tre ‘olowing tames surmmar s the consideration paid by the Groun, t-e “ar va.uc of assets acqured, and
| 5

assumed at the accuistion date

POR Y w g MR ERAREREN W Bk FEE BRoRRE dunbhixare hobe wuavs WA Ew o r ahY BESTNr cxkrreR RataYacmamna o ofe o 7Y 0 0 MESTMIRANE B BLies imdmbcuosmlauan o n v o

Total consideration

E'C00

b B AR s AR e

Sold

1093

4765

e

Cetails of the fair value of tre net assets acquiree ard goodwil arsing are as 'olows

Book Adjustments

values
. e e N n£'000 EOOO

F\xed 35213 156 -

Trade and other creditors t574) -
Trade andd other recevables 400 -

2P ana cask eguvalents 1,019 -
Other laan 146} -
Net assets acquired 955 -

ool

Total consideration

Goodwill resuiing from the business combinatior was £3,810,000 and has an estimated useful Lfe of 10
years, reflecting tre estimated lifespan of t-e assefs acquired.
The conscldsted staterrert of comprerensive ncome for the year incluces £198.000 of revenue and a 10ss

before tax of £484,500 in respect of thic acquisiton
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Notes to the financial statements for the year ended 30 June 2022

e) Elivia Homes acquisition
On 22 May 2022, the Group acguired Llivia Holdings Lirnited ard 1ts subsidiares, through the ourchase of
100% of the share capital for consideration of £31,684 000

Tne tollowing ables sumrmarise the consideration paid by the Group. the Tair velue of assets acquired, and
habilities assurmed at the acguis 1date Alst of the erbtes acoured are included in note 2%
Conmderatmn - ) ) . . e £000
o . AR b e s b e e e B — S
Directly attrib 685
e e e e e e e+ eeeemmes < e 31684

Details of the far value of the net assers acouired and goodwill anzing are as follows

Book Adjustments Fair

values value

E'000 . ) £°000 £000
Intangmle assets 11,767 - 11,767
SOk 19,939 - 69,939
Trade anc omer asbtors 7609 - 2609
Cash and cash eqorvalents 11,603 - 11603
Accruaty and deferred incorme (420} - (420)
Provisicns (930} - {930
Deferrad 1ax 6,000 (1,400} 4600

u'jo ane 1 U'wr oree

Net assets acqulred o 31 533 o 7(1,74(7)0) 30,133
GO ./vr\., 1 551
Totat consideration 31 684

(69453) - (69453)

CGoodwill reculting from the susiness combimaton was £1,551,800 and has an estmated useful life of 10
years, reflecting the lfespan ¢° the assets acaured

ement of comprenensive incor-e for the year includes revenue of £25.034,000 ard a
EL 502,000 n respect of this acqu's:bion

The consclidazd sta
orofit before ax of
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Our reported resuits are prepared N accordance with United Kingdom Accourting Stanaards, including
Financia: Reoortirg Stancard 102, as deta ied in the &

fancial Staterents startng or pag 35 of the Annual
Report. in measur ng oLr performance, the financial measures that we us2 include those 1asf have been

dervves rorm our reported results in arder to elimimate faciors that distort year-o0-year conrparisons. These
are considereu Non-GAAZ Tnenc &l measures

Net debt
We provics retdeblin additon 1o cash and gross debt as a way of assessing our averall cash position and it
as fo

15 compyted a s

2022 2021
Mote £000 £'000

M e e aembe 4 <has mouar

R T A LT S b wAEERTRY wmenem oo

B]r'k 0275 and Overt 1044, 218~ ‘ 871,918
0 f“f”’ AN 1415 5,364 -

SRS 4 weewmaasrrEd aih . cw ¢ waes

Grossdebt S T 1049532 s7191a
@56 4151 f172 A78)

Netdebt S 793,167 699,440 ;

< afr at wan 2oa . hand

54 v v P
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Notes to the financial statements for the year ended 30 June 2022
EBITDA
Earnings befare interest, tax, depreciation and amortisatior ["EBITLA") is calculated by adjusuing profit after §
tax for interest, tax, deprecaton and amortisation, in addition to income and expenses that do not relate o |
the day to day cperations of the Group We provide EBITDA 1In addition to profit after tax as it allows Ls 1o %
assess our parformance without the effects of inancing and capital expendiiLres 1
The following tabie detalls the adjustnents made to the repoted results :
(restated) ;
2022 2021
o ) thg ’’’’’’’’’’’ £000 £'000 ) i
Prohtl(loss}fortheﬁnancnalyear £ e e e o AT e A < e o <o 31310 ,,,,,,,,,,,,,,,,,,,,,, ( 3101?) E
Add !
Arnorteation ol intang:blo as 2 37849 37704 E
Imparraent of intangible assety 2 7913 - E
Crpreciation of tangiole aszets 7 101,802 84,697 |
Iriterrest payable and smildr exnensis £ 33,554 560,067 i
Exceptionol iterns 1105
Tax 7 16,294 8349
Income from ather Axed asset investments 15.249]) [449)
Share of operatirg profit i joint verture - {1,755}
Profit on disposal of subski anes {28,532) (28.568) i
Interest recewvacie ard s milar ncumes 9 (130} (997} 3
EBITDA o ' ‘ ' . 194,916 104,036 1

MNote 26 dezis the prior penod adustments
o 3
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Notes to the financial statements for the year ended 30 June 2022

28 e e

Details of the subsidiary underlakings are as follows

Abbots R-pion Solar Energy Holang L ted”

Adalinga Solar 7Y 1 Limited ™
£gr s0l-2 SARL

A Melwaorks Cmited™
Abocirts Foore L ted®”

Auchencarroch Energy L mited”™
Aunur re Lana Company Limitea!™
Avenus Soiar Farm uimited”
Barnury Power Lir-ted™

Batisolaire & SARL?

s 4
AR:

L

Batizomre /7
Beeley Erergy Liritea”™
Beignicn Ernergy Lirmited”
Berrneun Wno Farm Ltd™
Bellhouse Erergy Lmited”
Birch Estate Solar Limiteg™
Biaby Souar Farm Limied”
BNRG 1OW Limitec™
8olam Energy omited”
Boomerang Energy Limited
Boreas Energy Limited”
Bratton Rieming Limzed™
Breck Solar Limied”

Bryr: Yr Odyn Sclar Developments Hold ngs
Lirrnted™

Bryr ¥r Odyn Sclar Developments imited”™
Bury Power Limited”

adoxton Reserve Power Limited”

)

@]

aicias Energy Limited™

Cark Limited®

Country of
UK
LK

LK
UK
UK
UK
France
France
UK
UK
UK
UK
UK
UK
LK
UK
UK
UK
LIK
UK

UK

UK
UK
UK
UK

lreland

Class of

incorporation shares

R e A a0

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Holding
“100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
160%
100%
100

>

100

32

160%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%

Principal

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘

Holding company
Energy generation
Energy generation

Holding company

Fibre network
produchan

Energy generation
Energy generaian
Energy gerieration
Energy generaticn
Energy generation
Helding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Energy generation
Holding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Hotding cornpany

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

Name

Caswell Solar Farrn Umiied‘:
Cathkin Energy Limited”™
Causilgey Limited™

Cedar Energy and Infrastructure Lirmited

CEPE Barceronne SARLY

Cenrate Eollienne de Froduction d Energie de

Crrandbols SARLY
CEPE de fa Salesse SARLY

C.EPE. delacombe {Centrale Eolierne de
Froduction d Energie ao Lacomrbe) SARL

CEPE de Marsanne SARL

CEPE Haut i Saule’

CEPE de la Roche Quatre Riveres SARLT
CEPE du pays de St Semne SARL
CERS S ALS

Chelscn Meadow Ernergy Limized”
Chishon Sclar Farm Hoid'ngs Limitea™
Chittering Solar Two Lirrited™
Cilgwyr Energy Limited”

Clanr Farm Limated”™”

Clarsmond Solar 5PV L Limied™
CLP Developments Limized”

CLP Ervirogas Liriteg™

CLP Services Lirnitec”

CLPE 1991 Uimited”

CLPE 1999 Limitec™

CILPE Hald ngs Lim:ted™

CLPE Projects § Limited”

CLPE Frojects 2 cimited™

CLPE Projects 3 Lirmiten’™

CLPE RGC - 1 Limitec™

CLPE ROC - 2 Lirnited”

CLPE ROC - 3 Uimited™

Country of Class of Principal
_incorporation shares Hotding ac_:tiv'qu\

UK Ordinary 100% Emergy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Holding company
UK Ordinary 100% Erergy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Dorrmant comoany
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Dormant company
UK Ordinary  100% z;fv"lf'ez” or OoM
UK Ordinary 100% Dormant company
UK Ordinary 100% Dormant company
UK Ordinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Holding camparny
UK COrdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

(CC - 3A Limited

CL2E 2GC ~ 4 Lirnited”™

CiPE RGC - 4A Lmited™

Clyne Power Limiteg™

Colslerwo b Sregy Liniled”
Conren Brdge Erergy Limiteg™
Cotespack Energy Lirrited”

Cour Wna FarenSeotlard) Lisested' ™

Crapnell Far Limuted™

Crayfern Homes South {oast umiteg

Crayfern Limnied™

Craytern Sun.ey (Sunfoid; Limied*:

Crayrmarsn Lirnited™

Cynon Power Lirmited”

Cafen Reserve Power Limited”™

Cairy House Sciar L rmited™
Deepdale Farm Soar L mted”
Doveryard Limitea™

Drapers Farrm Limited”™

Duiacca Snergy Project Co PTY Lig?

Duiacca Tnergy Project FnCe PTY Ligh?

Dislacca Energy Project Holeo Co PTY Ltdt?

Dutacea Wr Howco PTY ad?
Dyffryn Sroayn Lamited™
Eakring Lirnited™

Elecsol Camargue SARL®
Elecsel France 7 SARLY
Flensol France 11 SARL?
Elecss! France 15 SARL?

Elecsol france 19 SARL®

Country of Class of Principal
.. Incorporation shares Holding actiity

UK Ordinary 100% Energy gerneration
UK Ordinary 100% Energy generation
UK Ordinary 160% Energy generation
UK Ordinary 100% Energy generaticn
LK Crdinary 1505 Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy gereration
UK Ordinary  100% Eﬁf;:g’gij”;i
UK Ordinary 100% gc?r:lset;‘éztfur?l;;gs
K Ordinary  100% Ejf";’;?g;gg
LK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Ernergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Ernergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
Australia Ordinary 100% Energy generation
Australia Ordinary 100% Holding company
Australia Crdinary 100% Energy generation
Australia Crdinary 100% Holding compary
UK Ordinary 100% Erergy generation
UK Crdinary 100% Holding company
France Crdinary 100% Energy generation
France Crdinary 907% Energy generation
France Crdinary S0% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

‘Eulkecsol Framce 24SA?L" ‘
Elecsol France 24 SARL?
Elecsol France 25 SARL®
Elecsol France 28 SAR.®
Elecsol France 41 SARL
Elecsol Haut Var SARL®
Elios Energy 2 France SASS

Elics Energy 2 Lirmuted

Elios Energy 3 france SAS

Elios Energy Holdirgs 2 Lirmuied™
Fuos Energy Howd ngs 3 Lired”
Elins Energy Holdings Lirmited™

Clos Renewanle Erergy Lamited™

Flivia Development Finance |imited™
Eiv.a Howding: wmited

Elivia Homes (Coniral) Liriied!*

Elivia Homes (Dorrrant 23 Lirmted™?

Eilvia Hores [Grange Raad) Lirnited!

Eivia Homes (Netley) Limited™
Eivia Hornes (Sourhern) Lim ted!!
Elivia Haomes (Surniton) Limited™!
Elvia Hornes Limitea!*

Elvia Nortn & miteg!t

Elvia Cxford lirnitegts

Elivia South Limited®t

Country of Class of Principal
incorporation shares Holding activity
france Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Ernergy generation
France Ordinary 100% Energy generation
France Crdinary 100% Energy generation
France Crdinary 100% Energy generation
France Ordinary 100% Holding company
UK Crdinary 100% Holding company
France Ordinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 10Q% Holding company
UK Ordinary 100% Holding company
UK Crdinary 160% Construlctfor“. Qf
domestic builldings
Ordinary Financial services
UK Deferred 100% holding ~ompanies
Preference g companies
) Construction of
Tals 1 <,
e Crdinary 100% domestic buildings
o N Construction of
UK Crdinary 100% domestic buildings
N Construction of
Ui Ordinary 100% domestic bulldings
: e = f
UK QOrdinary 100% Deletopmpnt ©
building projects
‘ . Construction of
K Oreinary 100% domestic buildings
UK Crdinary 100% Constructlorj (.Jf
domestic buildings
UK Ordinary 100y Developmentof
building projects
UK Orgirary  100%  Developmentof
buitding projects
Construction of
UK Ordinary 100% domest\c buudwrngs
Buying and selling of
own real estate
UK Ordinary 100% Construction of

domestic buildings
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Name

DY 8 Rk B e S T R e b e T P SRR w5 ey an st T

Elivia Scutnarr Limitedt*

Cilcombe Limten™

EP= Clarforg Limiteg™

ERR Renewakle Engrgy L ten”
EPR Scotlard ©rr tag®”

ESS Tretford rmted™

Eucawpius Erergy Ho.dings Lirited™
Tucayptius tnergy Lismtes™

Ferwell Znergy Limited™

Fern Srergy Cour Hoidings Limnitea™
Fern Zrergy boldings Limrten™

Ferr Energy Lirniteg™

Fern Energy Wird Hoidings Limired™
Fera Fibre Limtted™

Fern Healthcare Holgings Limited™
Fern nfrastructure Limited™

Fern Renewable Energy Limited™
Fern Rooftop Solar (& Lirmited™

Ferri Rooftop Sclar (BEDH

Ferr Rocfton Sclar (Zesteo) Limited™
Fern Tracing DevelCpment Limited™
Fern Trading Group Limited

Fern UK Power Developments Limited™
Fibrophos Limited™

Four Burrows Limited™

Fraisthorpe Wind Farm Limited”™

Country of
incorporation

UK

UK

UK

LK

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
LK
UK
UK

Class of
shares

Crdinary
Crdinary
Ordinary

Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
UK

Ordinary
Ordinary
Qrdinary
Ordmary

Mttt P RRTRY f b b

100%

100%

100%
100%
1G3%
100%
100%
100%
100%
100%
1003%
100%
100%
100%
100%
100%
100%
100%
100%
100%
180%
100%
100%
100%
100%
100%
100%
160%

Principal
activity

i e

Construction of

domestic buildings

Buying and selling of

own real estate
Energy generation

Energy project
development and
managemert
SEervices

Energy generation
Energy generat.on
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding company
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding cormpany
Holding cormpany
Fnergy generation
Energy generation
Energy generation
Hotding compary
Holding company
Holding company
Supply of fertiliser
Energy generation

Energy generation
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Name

s R R

Carlaff Energy | mited?

Cuganer Fipre Lta”

G

ganet Limited™

Glenchamper Wind Energy Lmited!™

Grange Wina Farm Lirved™
Guardhbride SP z.o.o!
Harbourne Power Lmited™

Haymaker (Mount il Ltd™

Hayrnaker (Matewood Holdings Lrneed”
Y °!

Haymaker (Natewood; Lta™

FHaymaker (Oaxlands) Holdings Lirmited™
Y J

braymaker {Oaklands) Ltd”
Hern Power 2 Lirnited”
Helr Power Limited™
Higher Krapp Farm Lirmited™
Hit Frid Farrm Lirmited™
Hollarmoor Lirmited ™

Hull Reserve Power [imitad”
Hursit SP L Limized”
Irramingham Power Limited's
Irwel Power Limited”
Jamescn Road Energy Limitea™

Jurassic Fipre Heoldings Limited™
Jurassic Fibre L'm ted

il Power Limited™
Langan Power Limiteg™
Lterham Soar Lrites™
Little T Sclar Limited”

Littieton Solar Farm Limited™
LLU Commurnicat.ons Lid™

Loddorn Power Lirmited™

Country of Class of Principal

“!:_'utcorporation shares . HoldinqyuNgSFivity —

: UK Crdinary 160% Dormant company
UK Crdinary 100% Egj&?&mk
UK Orcinary  100% ;’ggﬁ&o’k
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
Potand Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordnary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Erergy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Hotding company
UK Ordinary 100% Holding company
UK Ordinary 100% Ernergy generation
Uy Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
1K Ordinary 100% Energy generation
UK Qrdinary 100% Energy generation
UK Crdinary 90% Holding company
UK Crdinary 80% ggg:ﬁfgﬂork
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
LK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary  100% ;LZ'SU';‘?;’H ork
UK Qrdinary 100% Energy generation
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Name

BERARANT LA« R BB ELEERS S v L ey

Country of

incorporation

Lovedean Limited
_umerance Solar Limited™
M2 Solur ons Limited””
rManstar Thorme Limited™
March Ergrgy Uirrated”
Marden Power Lirmited”
Marley Thatch Sclar uimired™”
Meauows Farm Limited™
Melbourn Saiar Lirmstea™
Melton LG Energy Lirnted

Melton LT —ald ng Limitea™

Melion LG ROC Limmted™

Meiton Rerewatle Erergy ineweo Limites”

Melon Renewane Energy J¥ Lmied
P L Farrrs Selar L iteg
Mingay Farm Relding Lmited™
MSP Decoy e

MSP Strete Ltd™

MSP Tregassow L mited™

MTS Hatchiards Solar Lig™
Nevern Power Limied”

New Row Farm Limited™
Mewlands Solar Limited™

Nirnis Sarm Limited™

North Perrcit Fruit Farm Limited™
Nortwich Power Limited”
Notes Energy Umited”™

Cgmrore Power Limited™

Cldhall Erergy Recovery Haoldngs umiteg”™

COne Ashiord Healthcare Lrited

Ore Hatfeld Hospiial L mited

Limited™

LK
UK
UK
UK
UK

UK

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
1K
UK
UK
UK
UK
UK
UK

UK

UK

Class of Principal

shares Holding acthvity . ...
VO4}diﬁary 100% Energy generation
Crdinary 100% Energy generation
Ordinary 100% Helding company
Ordinary 100% Energy generation
Drdinary Lo Energy gereration
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Crdinary 100% Holding company
Crdinary 100% Holding company
Crdinary  100% ?;rf;fﬁj'”g
Ordinary 100% Holding company
Ordinary 1006% Holding company
Ordinary 160% Hotding company
Crdinary 100% Energy generation
Ordinary 100% Holding company
Crdinary 100% Energy generation
Crdinary 100% Energy generatior
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 10074 Energy generaticn
Crdinary 100% Energy generation
Ordinary 100% Energy generation
Ordinary 100% Holding company
Ordinary 100% Energy generation
Ordinary 100% Holding company
Crdinary 89% ﬁre?a\llt'ifgrsiservices
Ordinary S0% Provision of

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

Principal

Country of Class of
Name ) o incorporation sha
One Healthcare Parirers Limited UK Ordinary
Orna Wadgehill Solar Heldings Limited™ UK Ordinary
Orta Wedgehill Sclar Limited™ UK Crdinary
Paifreys Barton Limited”™ UK Ordinary
Parciau Holdings Limited™” UK Ordinary
Parciau Limited” UK Ordinary
Fark Broadcard Lirmited”™ UK Ordinary
Fearmat Scolar 2 _ta” UK Ordinary
tenford (Condover Alrfield & Siockiatch,
F\t,.ﬁg‘: Condoy irfield & Srozkiatch UK Ordinary
Lorritod
Putts Farmn crruted™ UK Ordinary
Porthos Solar Limitea UK Ordinary
Fyrris Lane Soiar Ltd™ UK Ordinary
Cuagerns Park Road Energy Lirmited” UK Ordinary
Rangeford Care amited” UK Ordinary
Rangefora Crertsey Linyled™ UK Ordinary
Rangeforn Cirencestar Limited™ UK Ordinary
Rangefora Dorking Limited™ UK Ordinary
Rangeford Holdings amited”™ UK Crdinary
Rangetord Pickerrg bimited™ K Ordinary
Rangeforg RAP Limited™ UK Ordinary
Rangeford Revremert Living oidings ctd”™ UK Ordinary
Rangefora Stapleford Limited” UK Ordinary
Reaches Fatrm Limoec™ UK Ordinary
Redlake Power Lirmnited™ UK Ordinary
Ryston Estate Limited”™ UK Ordinary
Sammmiat SARL® France COrdinary
Seiby Power Limred” UK Ordinary
SEP Fire Lirmited? UK COrdinary

Holding activity

85%

100%
100%
10G%
10C%
100%

100%

100%

100%
100%
100%
100%

100%

100%

100%

100%

106%

100%

100%
100%
100%
100%
10C0%
100%
100%
100%

100%

Holding cempany
Holding company
Energy generation
Energy generation
Holding company

Energy generation

Fibre network
production

Energy generation
Energy generation

Energy generation
Holding company
Ernergy generation

Energy generation

Care services for a
retirement village

Retrerment village
development

Retirement village
development

Retirerment village
development

Hoding company

Retirement village
development

Retirernent village
development

Holding company

Retirement village
development

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Fibre network
productian
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name . e v iDcOTPOTation  shares ~  Molding activity
Singrug Hol@tmgb L mued ‘ UK Ordinary 100% Holding compamy
Sngrug Lirnited” UK Ordinary 100% Energy generation
Sx Hills Lane (Ragdate) Limitee™ UK Ordinary 100% Energy generation
S<elbrooke Energy Limited™ UK Ordinary 100% Energy generation
Saughiergals Lirniled™ (818 Ordinary 10U% Energy generation
Snetterion Renewable Power Fuels Limited” UK Ordinary 100% fS:iepEply of biomass
Snetterion Renewabie Power Heldings Limited™ UK Ordinary 100% Holding company
Snetterton Renowatie Power Lmiied” UK Ordinary 100% Energy generation
Serarh LPOE SARLS France Orchnary 100% Ensrgy generabon
Solarh SPOL SARLY France Crdinary 100% Energy generation
Solard SFOZ SARL France Ordinary 100% Energy generation
Solara SPC4 SeRLY Frarce Crdinary 100% Energy generation
Solarh SPOS SARL® France Ordinary 100% Energy genaration
Solart SPOB SARL® France Ordinary 100% Energy generation
Solarfi SP1O SARLY France Ordinary 100% Energy generation
Southacombe Farm Limited™ UK Ordinary 100% Energy generation
St Asaph Power Limited” UK Ordinary 100% Erergy generation
Sreacfast Parkhouse Soiar Lirmited™ UK Ordinary 100% Energy generation
Steadfast Rudge Solar Jte” UK Ordinary 100% Energy generation
Steadfast Shupton Belinger Solar Limited'™™ UK Ordinary 100% Energy generation
Stellar Power Limited”™ UK Ordinary 100% Energy generation
Sronevhll Erergy Limited® UK Ordinary 100% Dormant company
Sulis Erergy Limited” UK Ordinary 100% Holding company
Summerston Erergy Lirmuted?” UK Ordinary 100% Energy generation
Sunley Crayfern Lavant LLP UK NA 50% NA
Swish Fibre Contractierg L mited® UK Ordinary 100% ;i:vorsunsit;vnork
Ssash Fibre Limited® UK Ordinary 80% Holding company
Swish Fibre Networks Lto® UK Ordinary 100% gi:aordeur;etitg;ork
Swish Fiore Services Lomiteg® UK Ordinary 80% ;iggurgig‘frk
Swish Tibre Yorkstire? UK Ordinary 100% Fibre networi

production

Swe.sh Tradng Limited™ UK Ordinary 80% Holding company
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principat
Name _incorporation shares  Holding activity
TGC Sotar 102 Limited” UK Ordinary 1G0% Energy generation
TGC Solar 167 Limited™ UK Ordinary 100% Energy generation
TGC Solar 68 Limed™ UK OCrdinary 100% Energy generation
TGC Solar 83 Limited™ UK Ordinary 100% Energy generation
The Fern Power Compary Lirnited” UK Ordinary 100% Heiding company
The Holl-es Sotar Farm Limited™ UK Ordinary 100% Energy generation
Thoreshy Estate (Sudby! Limiteg™ UK Ordinary 100% Energy generation
Tillingharn Power Lirn ied™ UK Ordinary 100% Energy generation ;
Toahiils Znergy Lirmited” UK Ordimnary 100% Energy generation i
lredown Farm Lirmied” UK Qrdinary 100% Erergy generation |
Turves Solar Limites™ IJK Ordinary 100% Energy generation ]
IJKSE 15 Solar Limited™ UK Ordinary 100% Energy generation I
United Mines Energy Lirmited” UK Ordinary 100% Energy generation i
VCSE g UK Ordinary  100% ;'gfﬁf&o”‘
vittona Sclar Lirmited” UK Ordinary 100% Erergy generation
Viners Energy Limited UK Ordinary 100% Holding company
voerfl Limited™ UK Ordinary 100% ;‘gsurl?it;\;om %
Volafrance 01 SARL® France Ordinary 100% Energy generation i
Volafrance 05 SARLS France Ordinary 100% nergy generation
voliafrance 13 SARL? France Qrdinary 100% Energy generation
voitafrance SARLY France Ordinary 100% Energy generation
vorboss Limited™ LUK Crdinary 100% Holding company 3
Vorbmss US Ine® USA Ordinary  100% ;‘ggﬁ’&o’k
Wadswick Greer Lirmieg” UK Ordinary  100% Z;Z;igfm viiage
Wadsw ck Green Property Services Lirmited ™ LUK Ordinary 100% 22;5;?;2‘1?63
Warnngton Poweer Limitec™ UK Ordinary 100% Energy generation
Watertoo Solar Tark Holdings Lrmited™ UK Ordinary 100% Hotding company
Waterloo Soar Par< Limed” UK Ordinary 100% Energy generation
Week Farm 2 Uimited” UK Ordinary 100% Erergy generation
Westwoad Power Lirnited™ UK Ordinary 100% Energy generation

Westwood Solar Limired™ UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

Name .. e e _incorporation shares Holding activity e
“vaﬁprdm Emru/ Lirmitea” S LUK Ordinarhyn ‘ 100% Energy generat on
Wharf Power Lirrted” UK COrdinary 100% Energy generatian
winiddon Farm Lirsted™ UK Ordinary 100% Energy generation
Whinney Hill Energy Jmited” LK Ordinary 100% Energy generation
wircelic Sclar =oidirgs Limitca™ (514 Ordinary 100% I lclding company !
Wo verrampion Power Ld™ LK Ordinary 100% Energy generation %
Wryde Croft Wind Farm L mited=* LK Crdinary 100% Energy generation
Whe Bradfora Urmited™ UK Ordinary 100% Energy generation
WSE Hulavingion Hold ngs wimitea” LK Ordinary 100% Helding company :
WEE Hulav naton Lirrted™ UK Crdinary 100% Energy generation
NSE Parie Wall L mited™ UK Ordinary 100% Erergy gereration
WSz Pyde Drove Limted” UK Ordinary 100% Energy generation
Zestec Aszet Managemert Lirmitad™ UK Ordinary 100% Energy generation

|
Fﬂm Roo“r p Solar | BBD \P’]Itrd 09/08/2022 |
Cuckoo Internet Lid 31/08/2022 |
Vitefi Dugita! Lirrited 13/07/2022 ‘
40% Lir ted 22/11/2022

%ubzmlun@s axermipt frem audit oy virtue of s480A ¢f the Companies Act 2008
Supsimanes exernp’ o audit by virce of 54794 of the Cormparmics ACt 2006 i

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

Dissolved or sold durmg the year and up untit mgnmg o Date

Be;hheum Hold:irgs |m|ted ““““ o ) 20/07/5(5‘21
Riage Wind Acquisition Limited 20/07/2021
Fern Energy RidgeWind Acguisihons Limited 14/09/2021
Ferr Erergy RidgeWind Ho dings Limited 21/09/2021
Ferm Eneray Parlnerships Holdings Limited 21/09/2021
Frasthorpe (Holding) Limited 29/03/2022
v Oidhall Erergy Recovery Limited 15/05/2022
Comm21 Ltg 15/09/2022
Crariington Point Hoidoo Py Lirited 08/07/2022
Dariington Baint Solar Farem Pty Limited 08/07/2022
Dartington Poimt Subhoidos Pty Lirmited 08/07/2622
Nordic Fower Development Lirmited 2371272021
Voyrinkangas Wind Farm Oy 2311212021
Saunamaa Wind Farm Oy 2311212021

The registered ofice of all ¢ ‘ompam@s lsted above 15 at 6ta =loor, 35 Holtorr, London, England, ECIN 257

1wl Grzybowska 2/29 0G-121, Warsaw, Polanc

2 Popzent Masons LLP. Capital Square, 58 Morrizon Sreet, Edimburgh, Scotla~d, EF3 8BP

L&

West Regent Sirect. Glasgow, G2 TAP

4. 22 rue Alphonse ce Neuwville, 75017 Paris, France

5 &thFeor, 2 Grand Canal Square, Dulin 2, BC2 A342, Ireland
6. The Carriage House, Station Warks, Station Road, Caverdor, Warwickshire, United Kirgdom, CV35 8PE

7. Zone industrielie de Courune 115 Rue Du Mcourelat 84000 Av.gror, france
8 13 salscury Flace, London, Englang, WI1H 1FJ

S The Corporation Trust Company. Corporation Trust Center, 209 Qrange Street, Wiimington 19801,
Lnited States

10 4th Foor Sature Court, 20 Castle Terrace, Edinburgh, Scotland, EHT 2EN

11, Apollo House, Mercury Far< Wycormbe Lane, Wooburn Green, High Wycenbe, England, HP10 OFRE
12 tevel 33 101 Coiling Sreet, Melbourme, Viciona, 3000, Australia

13. Beaufort Court, Eqg Farm Lare, Kings Largley, Hertferdanre, WD4 8LR

14, /-8 Stratford Place, Londer, Englarnd, WIC 1AY

The directors believe that the carrying value of the irvestments s suppored by ther anderlying nert assets
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5 APPENDIX - SHARE PRICE PERFORMANCE (UNAUDITED)

Fern's share price has performed in line with targets

Fern Trading Limited < an ualisted compary. Every monin, our Board of Directors agrees a pnce st which it
will e witing to issue new shares. The share price is unaudited.
Tre figures below irclude tne snare pr.ce of the previous parent (now Fern Tracing Grous tirmited) as well

as ihis entity

Share price growth since inception: Fern Trading Limited

19
18 o
w“"‘f%
17 o
16 MMM‘“M
Il ol Wt
15
14 W\MWMM
MM*MW,.
13 o
1.2 WMMWMM‘W‘W
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Performarce s calcutated pased on the saie price for Ferr's shares at 2 Jure each year The share price g
net soject to audit by Ernst & Young LLP
Annual discrete performance
Fmanmal Year Dlscrete share prlce performa nce
June 2021-22 9.91%
June 2020-21 4, 87A
June 2019-20 D 33%
June 2018-13 6.23%
June 2017-18 1.05%
June 201617 5.54%
June 2015-16 3 83%
June 20i4-15 3 98/.1
June 2022-14 3.72%
June 2072-13 3.97%
June 2021-12 1.02%

Source Octopus ‘ryesimerds Limited, 2 June 2022
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Directors and advisers

Direciors ! Registered office
PS Latham &th Floor, 23 Holborn,
Kd Willey ! London, England ECIN 2HT

PG Barlow

T Artbur (appointed 1 July 2022) independent suditors

Errst & Young LLP
Bedford House
16 Bedferd Street,
Belfast 872 70T

Company secretary

-~

Octopus Cormpany Secretanal Services Limited

Company number

12601626

Forward-looking statements

ataing certan forward-locking statements related (G e Company’s futire business

and future evenls or developments ~hese slaternents are pased on the currans

e
knoweedge and expaciations of managemenrt and are cubject to assLmotons, risks and uncertainties, some
of which are related 1o f32107s that are beyand the contrad of tne Company Accardingly, o assurance car
be givar that any parnicular expectation wilt be mel ang forward-looking siatements regard ng past trends or
activities shoulg not be taken as a represertalon that such trenas or actvities wil confinue in the future Past
cerformance carnoct be relied on as a guide to futLre performance. Nothng in th s Annual Report shiould be
construed as a profit forecast.




