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1] OVERVIEW

Group snapshot

Revenue

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

Energy generation

Qur renewabla energy
assets produce enough
energy to power over
a million UK homes

Number of employees

We employ over 1,690
people

Carbon offsets

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

Num.ber of loans
Over the year we
provided financing to, on
average 182 borrowers
in the UK

Number of sites

We own 220 renewable
energy sites spread
predcminantly across
the UK
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Chief Executive's review

Orar Groug was N @ soid poabion comming oul of

vidd-19,
business has continued to perform robusty

tre lockdown rezpense o Co and our

rhroughout the year This year

I SO

fas seern
unforecasted growr n value of carta

N QISIOTs

primariy driven oy the ridrease ir enargy pricas

rsding

with 1ts subsid ares

Fern Limited "the Caormipary” or togetier

e Group') rargets corsistent

grown for sharenolders over tre long term, with &
iocus on steady anc pred crable growth, s s

mature Dusiness be"ittmq & Group w i more thar

12 years of trading n'story ard amb uon The Groop

arange s

owih for cur

ady lorg

-term gro

rz We operale nessental secrors thas
wo expect to periorm seadiy through market

volatitity

From s securg bhase we

incrernerty| exgansion ard civersifica

reasurec way througn sesking out opooriuril

new adjaceri sectors. Thaze s200rs prov.de LS
with a paarfo contrug T0 expand i ine with
cur 2xsting strategy T’ada, QU LAroup Compr 528
encrgy, Droperty lerding,

fre ard ncuse bu ding dw sions.

TLnres

nealthicare infrastructure,

,fvc, Tave grﬁ W
ence wfh\ra OLr IMOst
5, producrg 4 2% of ine UK

szar energy and 17% of the LK's 2n

estztlishen seciors
shore wind
energy

cutput, ard puldmg a E28irn shiort ana

reedium terrs ending busimess that faciviates e

corgructhor and improverrant of homes
e UK

—mpe
~ro

Flsiaie

e T e C e noe de
re LorMmonany s sPhare onle Jde

Cwichk fas

o8 M

IeCresse nthe vaue of our energy Qvision Wwas
supportad oy soiud operatona: performance across

ali sectors ana some orgaric growth 1N rewe

We rermraimn a supnortive employer with recre than

na nusingsses that we
d irdirect e
ed mare pecp

~ave it place

pioyriert
e through

A reflection on our year

oOur ousness fg sed £404m from |

e
VES

o

delivered consistent rever.es while gromng

even.e
21 E425my; ard ne:
.ﬁl,?jB%m rectated)

deD:oyr‘:’:E":t, rezlﬁ-’zr‘.g In 5/1 o

generated acrese the Grou

ments for the year show an

£t pefore ax of £45m age ~st our

specied outcome of a srral accountng proht Tas

rovust cedforrmance s a direct result of energy
progucas ty “he grown being scia for higher onges

dunirg tre year. Alrrost 0% of cur ousiness

COMOTIZes rengy

akie energy gerergtrdg as

as so'3r energy sies and wnd fanm s, wo ch orovide

lorg-term revenue streame. These are intent onaily
iodiversifiec across a range of tecnrsoicagies C it gate
ard

pred.ciabie share prge

aga nst DOOr er grmance na soaeclfic secior

steady,

vaues can stll be impacied

contribute owarsds
qrowin, haowever, their

oy changes n pricing and demrard We have s2er

PoConsec.tve ang mater al ncreases 1 long term
energy Grice forecatis and ensrgy SCrwan rates

Jrees of erergy as g result o
witn inflang-, these

e value of tre

H L assets nothese seclors bave been ooisieras ths

year wen i

(4]

racowsnon of sies e comrolerentary
Junisd ot orsas wel as uzing our r
.

e K roen
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Chief Executive's review

rnarkets and starung corstruction on a large wind
farm in Australia At the statt o
nine additiona: sites ¢ our reserve power Jivisicn

e year we added

wrich brings us up 1¢ 26 sites in total (compared o
ten sites tor most of 20213 These sites have
performed aktead of expeciat.ors, generating
E2ITDA of £26m (2021 Eirr) duning the year,

Cur successful and well-estaclishied blomass
givision contndes 1o perform well and nas
delvered stable returns since acquiziton in 2015,
This year, | have beer particularly pleased 1o see

e at our newes” Dlomass sie in
Snetterton, East Amqt:a, WICH was acouired n Anril
2071, proving to bDe a valuzbie addhion to the

ased a Wacte-
to-Energy facility currently under construction in

strong performanc

business, Dunng the year we purch
Ayrshre, The facility has been in developrrent for
three years and will be capable of processing over
185,600 tonnes per annum of non-recyclable
househod, commercial and industrial waste which
would otherwise be sent o lgndfili or exported
This wil generate 17 MWe of low carbon eleciricity,
encugh to power 30,000 homes It wilt be the first
large-scale, subsidy free waste-tG-energy project in

western Scoiland and projecied cemgletion date is

In eariy 20724

Ower recent years, many of our energy assets have
peer under construction which nas confriputed to
our previolsly reported accounting losses. This |

typical of such businesses d
even when cash generative, because finance costs

jur-ng growin phase

L%

and accouning charges, such ac depreciation
exceedad ravenuss This divisior has now reached

odr target size and secior split

Accordingly this year | am pleased to report a
accounting pro’“* before tax of F48m aganst our
budgeted smiali accounting profit Trus slightly
larger thar expecr,ed orofit 1@ due to the maturity of
the oortfol:o and higher energy prices, resyling in

ncreased revenue from our energy division as well

as an increase ninfiaton (a3 explaired pelow).

Qur property lending busingss makes up around
27% of tne Group and comprizes chart and rmecium
term secured (oans 1o expenenced preperty
nrofessionas This established part of our business
continaed to perform well, folowing a short penod

g Covid-19 when we

of slow downr: du
cse o wee fewer loans Gur average
ar to UK barrowers,

rent onally en
oan boox was 182 loans this yea
Our lend ng davision raied at

conzervative lcan to value levels Deow 7074, |

nas always cpe
order mat it mamta ns access o valuable secur;{y if

thers 5 a reduction in oroperty velues, This cqy
nas served the Group well since inception 12 years

ago, and it has operated through pencds of change
- The (Groug is faking a naturady

58iNg rew lending

of the changng econamic

several imes
Ceuticus aoproack when asse
opportunities i light ©
outweok. To date, the Group has lent £2 2on of
oroperty loans simce inception in 2010, suffering
only Z&m in capita. loszes This sirorg track record
s the result of cur careful anproach in this secior,

mprsing disciplined due diligence, conservative
‘can-to-value ratios and an ability and willingness to
reduce activity in this sector during tirnes of
eCconomic uncerainty. We wi. continue to adopt
this approach taroughout the coming year

The realthcare divis on makes up around 4% of the
Groug and 1s broadly performing well Our
retiremert villages busmesa Rangeford Holdings
Limited {"Rangeford”) continued to sell apartments
al three sites, commenced construction of a fourth
viliage in Cherisey, and acguired a fifth location
regr Cambridge during the year. Sales at the

are expected o commence in 2024,
wntle constructon at the Cambridge site is
expectes to start in 2sz3 with the Arst sales

Cherisey site

commencing In 28026

Our fibre dwvision was established in 2019 ard
rermnans ar area of growtn for the Group, now
compnsing of six operating businesses Cur
resdential businesses, Jurassic Fibre, Swsh Fibre,
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Chief Executive’'s review

Giganet ang u.lrafas
‘hore to
regions of the U< whick Fave been

larser operators. Giganet provides conned:

tpoirts Lore gre busdng
the premizes” oroackband netwo ks r

overloo<ed by

ity o
y CityFibre

and Coenreack infrastruchere ano Vitih s a software

homes arc busnessas across tie UK using

develop

vy wihen hag
propratary sofiware 1o sllow Internel Service

enabled
cludirg Aldo Vorposs 1s the

caied ente

retworks, | < Fibro,

UK’z only de se Npre retwork o fols

[

on Grovicding © es i~ Lonacn

’TECTl‘utty 1o pusir
re DLSNESSET

In the year cur residental fib

contrued to nvasl

sita, in expancing thelr
STl

networks in the Acre Courtes, the LI anac

ng

Southwest of E-glana, an d gre Tow

CNoDoaraing
CUSTSMIGES 1O thel networs,
the
networks are ab

higher broadbard speeds required as a
= and no

generaung recunng
Odr stz

gle to meet customea

revernues HisTUI] -of-the-art

r derrand for
res. gt of

rOre Workg-from- o regsed wsage of

VIGEQ-Or Gérnand services. in London, Vortoss has
alzc cortinued (o bui ¢ and has instailed over

DCOKW of apre w ik a commitrment o offer 135G0bps

)

¢ 15 000 busnesses in Central Longon

cTJ

ire) Up

by 2027

Wi st our Gbre divisicon rerma ns o 2 growth phase

for the next -5 years we do not exoed it 13 report

an acoouning proft

Towards the erd of the year, we acdad a new

to o roLp, vl the acguizsitor

prop@rt\/ deye, oper to e Gr

ot 1o va'lfor B85, Eivia 15 a0
ssiablisred Nouse Culder oping reid-rman<et
comy uter towns ar

W OvEer

=r
YEGIS Wit ar V.l:‘n’ate ta'get 1 aeliver

[

E.via ~as 3 Sirong ex stinag

nog e GuSiress

Inflation and Interest rates
The tugher rate of inf.aton experencea th.s year
nas been mpo*swoie for scme of T

outperiorrmance ajarst expeciatons n the

TRaty s share price. A Treas
hegh inflation is Lxey to be aresent Lrtl 3

rescll we exoeci o reCave more révenus for the
Gvision, ar
et subsid 2o that
es beneflr frem,
es However, a short ceno
as {orecast has very Littie effect

enargy generated witmin cur energ

akt jhef vaue from the gove
NCregsing

dof

h.gh V'\fwat\ora such

critne rate al whk ch (he Group is expecied 1o grow

Thiz is because tre renewsh.e onergy s7es we own
= from dizes

derve their valus e

CA57 = over the time they are expected to

operate for, typ.cally 20 years ar more ' the
outloc< for ong-term infl ara o norezse, the

IMmoact on cur s7are prce should oe peitve
Y O'l’* [latsl

sites wou'd expect 1o make

rease the reve~ue each of ou

Decauss

o5t base

relatively fixed

red e
returr o sermal after a significat peniod of very

nterestrates is forecast W

The expec

low rates. Tre rrregiate rmpact oF tus or our
busi s expected to be troadly reutra sitce

our Greug s nenuonally struchured soaz not b

faras

—

exoerence gLy Acartvalue erason when in
a

trrough rec

acty ity ¢

19
n
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Chief Executive's review

Current trading and outlook

Since the year end. tne Group has continued to
perform stead ly frorn an operat:onal perspecrive
and i lne witn our expeciations albet we nave
seer share price growtn abeac of target due to ine

continued increaze in long term energy pneo

forecasts. Our growlih targets for the Group <

the med.um and long

ver
erm remam wncharged, ana
we Ccontinue to focus on manwnng a diveraified

capable of

business that s delver ng mors

credictable growth for sharehoiders

The recertly announced tlectrncy Gererator Levy
"EGL within the 27323 Finarce Bill,
mpach on tre returrs generated from our energy
porticlo over the riext 5 years This s further

will have an

discussed m the group finance review or page 27

Cur progerty lending business contrnues to
perform sirorgly, deployrrent in this
sectar snce the year end. We focus on short term
loars (our average carrent loan term is 27 months

otk increases

winich enables us to adaot to changes It outlook
swiftly, we feel this s partcularly irmportant in the
carrent econom:s climate.

Perforrrance 1in our healthcare dyision contnues
to oe stabie, and we continue o reman positive
apcut the opportunities to improve performance in

this seCTor

Since yezr end, we have contmued W bule out our

fibre retworks, vwith construct.on tracking in lire
with cur
opporiunites |
growth sugporting ou- exsiing maragerr

exopactations We continue tu review
or both organ ¢ and irorgenic
ent teams

i deliverin

5 this sirategy

lr December 20
£25m of nght to use Mmobile licenszes from Three

2 we have acquired the rights 'c

UK. thus makng the first siep towards becoming an
mchbile viriual network operator.

Cdr mex Of business areas nas deveioped cver time

and may evolve furihier over the years ahead, driven
by the overarching importance we olace on
This

wholgesale

rnectirg the otiectves of cur shareholders
shouid not be read as any ndicaticn of a
change 1 the sectors in wricn we cperate, but as a
reflection of the role played py the strateqic

mandate 'n protect.ng sharehciders interests,

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

objectives of our shareholders.

F¥

s
PIETE e 5%
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Qur business at a glance

s dariss .,togefher the "

crass fve key a

-
il

enars
ng, hibre and house bunding, Over
the past tweve years we have bult g carefuly

businesses that are

m velue and

1. Energy division

We generate power from sustairable sources and

sell the energy produced eitner directy o noustrial

Corsumers or to large networks, Macy of cur

rerewatie er‘;eray s et guaify for government

serit zn addivora
meome We have aso utilised our experise n

ircertives, wrich repre

renewable energy o oonstruct facies for sa'e or

ongomng operaticn. At year end the

Group nad

o8 unaer construction

2. Healthcare division

We provice hormes and ‘eisuré faolies o our

RNy DORUIaTcn, and prvae nosp tals whion

a
provide rign-guauty hezltncare services across
o]

ratiornal sites i the LK

3. Lending division
We tend on a thort a~d medium term, securec
enable otnier ousiness

to m;s‘tg assets anc ciher feg.dm 12l zrd

4. Fibre division
We own and opers

ACrCSs Various areg

O NMCMmes and

omers with witrafast

Cus resses 10 pro

fibve broaaban

5. Home building division
Curng tne year,

W SLCCEsslil Want

uitdinig sector, acquiring bivig Fomies wiich nas a

Mpany i

nregety developer, mearing it provides services

wor<ranship

Solar, wind,

. Property lending. Retirement Ultrafast fibre . .
!abr;gfri(l‘lasjs developmert vitlages, private broadband across Reszdbeunﬁt;l nouse
gas. financing hospitals the UK ng

reserve power




2 | STRATEGIC REPORT

Our business at a glance

The strength of our Growp's strategy 15 10 both its
operational diversty and the return profile of these

blsinesses with carrprehensve business plans and
srong management teams. Ths enables us o

susinesses, Cur lending business provides flex bility continue to diverafy our business without
and strong returas over the short Term, while our COmpromising on the gqualty of our operations.
energy, healthcare, fibre and home burding Over the past three yvears, we have successilly
divisions offar vsibilty and stability of returns aver entered the fibre broadband sector and we now
the longer term. OWN Six Cormpanies with exciting plan: to deliver

- , , ‘ L ultrafast broadband across the UK.
The scale of our cusiness 13 a key strength, enabling

us to acquire «arge-scale established operations as
weil 33 the opportunity to enter new sectors with

mirimal ris< 1o the whole Group by selectiig

Healthcare 1%

Sector split’

Wind 22% —,

- Property 27%

Fern's sector
allocation

ii - Reserve power 2%
--5olar 1%

~-- Fiore 5%
Solar 20% -7

" - Healthcare 4%

Reszerve power 6% - | w Landfli gas and biomass 9%

Other 3% 7

H B Owning and operating assets 69%
B ¥ Lending 31%

‘Secior splitis g ven by value, as represented on the company balance sheet of Fern Trading Lirniied




Our business at a glance

Where we operate

We are proud that mie busnesses

with n our Group ma

a Dositive

ution to scaiety, from
generaung clean erergy 1o the

creaton of nocmes and e pron
of Guaity nealthcare infrastructure.

OB E-2®:

HOse TEs
hild
¥ Fore retworks

o0

5

I
aphien
e

e

ry srowiedge o

weEve been aole T use oL irous
constroctng 52 ar anc wind “arms i
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Our business at a glance

Making a difference

We are proud to opefate a Grou p that rmakes a
positive contripuriicn o society 3 5 the UK,
generatirg renewaocle energy. pruvumg aquality

heatthcare infrastructure and rererment

delivering high- speed broaahand to underservea

lving and

areas of the country.

Energy
We currently own 220 enargy sites, producing
EGW a year, "nat’'s encLgh energy to power Qver

a mili-on homes

Cur combination of fechnologies. sciarn wind,

reserve power, Diomass ard tandfili gas
vell hepingt

trve of the

he LUK o
weather.

“omMplement cach other v

meet s energy targeis irrespec

The Fern Community Fund is a socal enterprice run
by the Group, which works (o distnbute cornm inity
funds generated from cur w nd farms. This year, the
Fern Community Fund nas awarded £1 4m to local
ornmun Ly eroups, sbppored 13 loca. unversity

students tiroLghn our Student Scnolarship Fund,
and provided a winter fuel subsidy to 706 rasidents
whno are tocal to the Growup's assets

Healthcare

Cur retirement villages provide hign-guailty,
contempaorary living spaces, with 379
accommeadation urits cur-ently In place, and
schemes in various stages of developmert offerirg

over 500 addtiona. accommrodation units

A friendly community 1s at the heart of cur
retirerment villages, which s why in cur

cevelopments we provide central facil.ues ang =

Fut of sociat activity for cur residents.

Lending

The wans we Tade during the year have helped m
fund the censtruction of student accormmaodation
and much needed residential procertes

We cortinue to extend loans to 24 1ax drivers and
fleets to enable them lo use alecinc vehicies,

reducing carbon ermissions in our caotal,

Fibre

Through our fbre aivis o
ficre cotic troadband network across the LK Four
of cur management teams are focussed on

we are bulding cut the

bullding out fibre optic broadband netwarks for
residential customers and smakt busitesses, and a
fifth is butding 2 Aibre retwerk to deliver entergrise
conrectivity Gur s xthis a software developmert
company operating in
providicrg servizes to

the fibre secror and
CLr groun corpanies.

Within thas division we have plans o create a
nework providing coennectivity o over ane millicn
propertes in the next toree years, many of which

are in small towns and villages that dont curreatly
internet connechivity fit for

have access 1o mcdern

ways of work ng and commuricating.

Not only are our hore businesses brnrging
rved con
ppo
young indyaduals via frainng academies and
apprenticeship schiemes, and are drving diversity in
Telecems, with one of cur companies having

launched a numoer

connect vity to underze mur'iiﬂes they are

also generating empioyment oppaortunities far

of mitiatives 1o recruit women

INte the sector

Home building

Cur home puilding division utilises a high
proportion of sustamable umber frame construction
metk
propertes, leasing the way in this sector and

ods and insta s air scurce heat pumps in all

hielping reduce carbon emessions.

4R




Our strategy in focus

Oar businosges

Energy
Trrougn our er

-
o

[{e)
el
o

<<

@

o

,.[3

0

o]
[

]
O
z

3

Qperates energy stes wiich suppy Sa

ensrgy Sites thal we own and

op
renewab.e energy, contnputing 1o the Grout’s

positon as one of the argest produce “Our energy sites generated over
renewab.e erergy from commerc.al scale solar Sdes b

! 3,750 GWh of power.”

i the JK Energy sites are ypicaity expected 1o

gehefate stable profits for marny years, as such
. s

o

Cue to the Righ-quality erergy <ites we own, we
s atractive

are anle 1o s=cure !Qr‘-g-*@'m francing fram

to deliver

Marsoream

d:rectly o lar
network. Many of our renewable energy sies also P exnertice

ge indastri

qualty for governmertincentvas, whicn resute na i clichnc J

poruon of the generated energy boneliirg from

rates that are ocked in for a specifiec penod once o power *¢ the Sat'onal Grid Thae Group

& quaifyirg ste s operational and acareditabion Ras 1 tearefne penefits o dvers ﬁca:orw within 1k

el o T e i I3 ey :
pbeen grarted Ths has reduced somre of the imoact | part of ite ounress

of tne valaulty In long-term erercy © erergy proauction frar ore :echrctow ofLe": resJlt

Az new sites buit in tne LK do not q_;ati‘y for

ir slronger groducion elsaynere Thne Groun 250

histone government Ncentives, We dre 58¢ NG mMore gains signific

interastin e rrarket for sies ke the ones we owr as SUr business i< ssread across over 220 sites,
and opegrate. vastly reducirg the nisk o Group pre

OWring anc onersting energy § 165 1S a core part of e suffers an pperalonal ciraption

our strategy anc cdurrently makes us zlmost 60% of

tre Group's net assels T hs nart of cur Group Ras

Did you know?
if laid end to end, our solar
panels would stretch from

London to Mexico City.
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Our strategy in focus

In addition © our UK sites, the Group 1s deveoning
sites overseas, Injunsdict ons trat we understand

eil. These present an attractive oppaortunity as they
puild on cur sectar expertise
stage ¢f renewable developmen:. Currently

>IN countnes at an
earier
and France ard

we operate wind farma in Ireanc

so.ar cites 'n France and Australia. We have severa!
wind sites under construction -n Poland, France

d Austraua

During the year we acquired nine -eserve power
piants and one energy from waste site Following
corstruction, we sold two wind farrns ir Finiand and
shorily after the year end we also sald Darington

Point, a targe sclar site in Australia

Healthcare

Trrough our healthcare division tre Groun
cperaies ir the prvaie rredicsl and retirernanrt tving
sectors. Our ratrement (ving business, Rangaford,
owns and operates bwo retirement villages in
Wittsiire and Nortn Yorksnire andg is currently

es for future operations

\

I3

aevelopmng three further sit

Qur prvate medical business, One Healtihcare owns
rivate hospitals i Ken: anc
Herifordshre, providing the very best

and ogerates two o
level of care
irn modern. well equipped hospita. facilites

Sirce retur mng te nermat working patigrns we have

ceen an increase in the numier of patents nayirg
nitre

for their own treatmient as thay face iorg waking
asts for NHS treatrert. Desgite the H’timg of

w despread restrict.ons across the L« Covid-19
continues o affect the acute Ccare sector with a

strassed NHS ang increased infection Zortrcl

meg es that reman ir Eace.

Lending
Lending contriues o bhe a core part 2° our Dus Ness
and fas proviaed the G

cashk gererative seclor over the past twelve yaars.

aroun with g profitacle and

This weli-estapishad part of our Grouo mainly
conzists of property lendirg, wh oh provides
shgrt-term fnancing to expenenced profes
oroperty deveopers, buy-te-let fanclords see
pricang finance; ard development
which provices short and medium wrm inancing

fnancirg,

to companies
A key benefit of the scale of our Group and of the
Susiness that we have buit ug in this sector 1s our

abilizy to miggate risk throl large
rurrber of short and medium term cans spread

u‘f naving a

across smail projects w individual borrowers We

aroactively manage COtNermarty risks through

undertaking careful borrower due ditgence, taking

“Lending continues to be a

important part of our

business and has provided
the Group with a profitable
and cash generative sector

over the past twelve years.
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seCurity over a58

a
and mantaning conservatve 10an-10 value ratios

[’

Mot all loans wit peform as expecied and g

measures help 1o mimimnse the impact ¢of

performance jssues o~ anindwviduat 1oz This s

furthier mitigated trough e vaiue that we lena e
indivicual sorrowers, relative Lo our wlal lean boov

n
wWhich i carently sproad on averane gfress 187

loans, witr an average nalviaual woan of £2
Fibre division
Our fibre division inciuges five ooeraicnal

compares builemg fiore networks 1in the UK anc

ore software develonmant cormpany

T*TTO\JC_E' our res dentat tibre bus 5. WE BrE
Butding
comrunities T the LK and 50 far have buil ot

s of Devon,

aw shysica dbre retworks for

flore infraztruciuce in urgerserved part

- hl . o -~ >
Jorsen, W tsnice, r*.smpsmre,

Y
k
.
o
&
—

‘\-/\./O!cesr:':\shrr: and the Home Counnes. We are
Y

Bullding inete arge networ<s nvowes C
= =l
a

o]
[

Gxganet are verzwcaiiy ntegraed, ney both owr

tre fore infrastugiure ard aisc have tre enc

the mternel service

ISP A.Hocims owns fibre infrastructure
and wil onboard other

1o 2cll connectivity 1o the erd cusiormer,

provider or
Ps o the Allpoirts relwork

Throughn Vorooss. we are Duild ng a network m

Lordon 1o supply Business-to buiine

emerpm’ge connectivity direct 1o business

s, Vorbess Ras instaded over S0Ckmr of
cables it Lordon since 2020 and has
tly lomr’ef‘ a single 10Gkhos product o

fnarket, recogrising thal «moticus Lendon

ses will quickly requirs more than the 1GEos

Chivity thev've relied on o date

We have zeen apid growtn n our Fore d v son

aince 2018 and wa expect this division 1o contirue
1> becorme a mr,u part of cur bus ness over tme.

0

The Group exp2
capital by 2025 w »"-A'.ﬁa ite bund plans 2nd reach

spend approximaiely Elbr of

rOre corrmunites

Home building
Oar ceyy home buiid;
sarvice houzesuiicar, a
site, and subsegue

Irdyv.aua buyers Trese
marke! ang alfordable ke
high gualty asc razona: ~ormes Tre Lusiress s
growing fast w th projecred annaal turmover oF
£250m a
wItmin the

houses DUl per sy

D I

rext Z-3 years

it
i
t
|
L
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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.

Paud Latham © 00 T
Pau. s Chef Executive of Ferm and s resconsibe for e day-io-day runnng of the
busmess He 15 also a managng director of Cctopas Investmienss Limited (O,
where he has worked since 2005 Ol is a key suppier of resource and expertse
o merr Pauis dual roe ersures that this relationshin works effectively and in tnhe

{

best interests of Fern's shareholeers Faul nas had varicus general management

and imernal consulting «oles acress a rumber of sectors and brngs with mm

== Helth Willey ~o Do o s Do

Keth 15 an associate professor o strategy and entrepreneurship at London

Busiress School He alzo hoids vanous non-execdtive drecterships and advisory
roles at hign growth and rrore mature comparies. In s role as non-execulive
charman e s responsinle for the effecuve operation of the Board, as well
as its governance He brings 1o the Fern busingss ‘ndependent commercial

experience gamned rem hs trme e academia, private equity investment,

consuitting and various hands-on operaticnal roles

Peter Barlow ~ o -0 oo ooe s

Peter ras over 30 years' exper ence in intermationat financing of infrastructure and energy
As a senior execdtive for intemational Power, Peter was respons ble for arranging over
S120n of project and corporate funding, a3 well a5 panking relationships and treasury
activities. He nas spent cver 20 years working internationally for HSBC, Bank of
America and Nomura, financng acauisiions and greenfield projects in the erergy
and infrastructure sectors His coronation of Board-level financing anc energy
exXpererce Over NUIMErous energy sub-seciors, and hiz all rounid krowledge of
al the sectors In which Fern coerates, adds sigrifzant vaiue to the operation of
the Hoard as well as 115 strateqy formation and deployment.

Ton Avthay S0 v Jtae L

Tirn 15 a chartered accountant wah more thar 25 years Internationz. experience

as a finance director of both punlic and prvate comparnes ntially he worked

for Prce Waterkouse ir Birrnirgham and Chcago. More recently he was Chief

Financial Gfficer of Lighisource Renewsble Eneragy Ltd, a gobal leader in tne
fundirg, development and long-term operation of solar photovaliaic projects.

Tim trings extensive financial and sccountarcy krowledge o the Board as
well as an uncerstanding of dynamic techro.ogy businessas gained frem his
executve positions




e from extermna
which are inheent comrmercial ri k:
and from ogeratioral

oysiems and procesies ey

"
e Growp througn the diversiication

poin by sector and geography

Market risk: .
The energy sectar s expenencing
stgrificant turoulence anc there is .
arisk that forecast leve of ncome

are nof ackhweved que i charges in
wholesale energy prices, off-take
corTacis of governmen subsdiss .
Due o ths turbllent ervronment,

e potental for nore
ntervent.on Ly the regaiater s asc
ERIte

Changes in Government polic

may resut A reziced rfcvre

sreams withir the grous due Lo
d hcr’wJ evies,

Operatlonal rlsi( .
Levels of erergy prodaced may

be ower thas anticipaes due o .
cLB-Cotirmal westingr 2ondiLong

of performance ssugs with
egunrnent, winch may resulln

siGrif 3n% : "p Elalal<ls! mwutmﬂe

Fmanclal nsk .
Rsvem g ffrom -ﬁﬂwc,

Construction risk: "
Congructon of the sives

GRQEer Of § more COsYy than
aﬁfppafw*we wre 2
ava an! by orr

t3<gs

risks contamed withun the

sioyed within o

ess Overall rsic exposure is managed ac
of &

in the mar<er

oS8t :

tine

f";

in place, s .Jcn 35 e Rer
["ROC schierne 30% of

d o wrehn fix +|—~_ incorme for g

\en: bacved offtake agres

creal risks that the Grous are ex
elow, aleng weon the mittigating
wake o reduce the polentian irpact of
risk We also ncluse
likelircod of the rsk has

or rerainad the same

CheETweaxe v Lweer 4T e p vt L L AR Lalho L moats saemk 5 caamen o

rierazad Dy Our siwes

mcnts are

evable
ol er

Cougaton Jerthication

LOITEE W as

generaen from ROC reverie
We engage with the goverment and e Office o Gas ar o “%

Electr oy Markets {"SFCEMT to contnioute to an ir dustry
with pobcy makers wind set Tumrﬂ reguidony rfequirers ents

L,r.umcctamht, of the
cwvershcal.on of lechno

Regular servicing oF asset L4re g
phin good conditan ard minrnise the gk tna
ora cager paricd

o

@

lalzle *

W

S are Jnava;

clegies and locelo

eather s rmtigaicd throush

t5 5 uncertaxen 1o ensd

1

No chargs
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Market risk'

Expected sales from customers
arelower mur anticinated due to
increased cormpeliton frore other
LrovICErS

A changein policy by ine
regulators ir favour of larger
operatars could impact our ability
tc deliver planned developrnent,
reducing revenues ard eficiencies
””mec from a xafger presence ina

Constructlon rlsk
Constractior of ing networ<
takes longer oris more Caitly
tnan enucipatad due o resource
avalabiiity or rcrragej cost of
raw materia

Operational risk:

Network saervice is inerrusted or
unrelable leading to potenua. iozs
of custemers ard reputational
damagﬂ

Mitigations

. '\ﬂamqefrmrt req., ‘lar‘f reviews the comeoettive landscape

ATEGIC REPORT

PR S

in target buitd areas t© ersure plans do not conflict with
other alternatve netwark opearators.

Manageert ergagas preactively witn the Office of
Communicat.ors ana the Government Lo ensure the

berefts of smaller cperafors are well uncerstood and s

interests are approonately represented.

We gre an active participart in relevant industry bodies,
particuiarly those represerting alternative network
operators

The Group has contracted with a nurmber of different
suopliers to reduce the exposdre to any one Indrvigual
ertity Selection of outsnurce partners Is mansgec
through & detared procurement process with 1o ng term
v sibity of work allowing partrers o plan iinancial and
pecple resources ac f‘ording\,y,
Whr“re supply cham probierms ar@ expecied ‘orar
emz our teams ger‘r raly have & monihs stock of fbre,
duc and cther materia.s on hard, and advance order
chm Cal equ pmen* Wi fh ng ead twmcs

Our netwaorks are built i a resilient way wwth iverse
route options should a failure occar in one route.

Tris, combined with an andity to 1dentify and resove
correctivity issues guickly, minmmises downtime of the
networks

Increased
(Gue o moe
competitors n

the market)

Increased due
to increasing
demand for
resource irn
the sector as

alternative
relwork
providers scate
bu;l.j;

R
o]

MNo change

i
fa?‘:wm*é&é{’%m* st Mmién b

LR FEEER b
m%z,,zs,zmz,d*;‘,;g b b L




2 | STRATEGIC REPORT

Risk M:tlgatlons

U T AR T T T T NPT S

Market risk' « Tne tearas pro-acively marage our posh.on in the

woe where needeg if

1 2] sjek] 'J
Increasirg nflation and interes marketo:ace and are prepared

rateC lead t¢, 3 market-wide 108N Moves Into d

crdability scue, result g na = DwfInans are mac c toar-ic-value A7) s
dr\,p in procerty values across a.l ratoz wih a max mum LTV of 76% . Qmis
sectors of real estate THS may O Chatge
SACK Dur 80ILLY TG TRCOVEr §
imar i full througn a refinanc
Gf _.alc
Counterparty risk: » LOars are t8Cured agarst pl";‘ Caburderying securry,
Loans may Le rrace w0 Jrisutable . over the progerty or other ass

3
codnteroaries, 1mpact;r\—g our ¢ & typicalty ©n g frst cha'ge
Ay to recover the [oan oatznc OSUre DAY ML r:h iNCE Of recovery shoula
i full

dgerce s performed pnor wwrting
roperty or land veluauons and credit
s SOITOWETS
ere 1.r,ar‘s' are writter for assers urdar corstruchion,
coverans are outin slace “o onsure

l te orior o rateasing further fi'awoown’

" Healtheare/Home Building Divisions .

Risk Mltlgatlons Change

Market rlsk (Healthcare and D P~a ning corsents or undevelooed lane are opumised WO
Home Building): ~Maxipmse reverwes and reduce The nsk of 'osses on sale
A fall ir howse pnces could

mpact cur asiity o generatz
expectad reverds from e s3.€

of agartmen:s In oor retrement

vilages ard houses bui t by Elvia

Construction risk (Healthcare o Tre Groap enters fixed orice © 5 ’thr" apgroonate

and Home Building}): 10 reduce exposre o noreasing mate--al costs, —
Construcron takes longer or o Tne Grous ony wors WITh recutatie Brri parieswha s

5 r0re CoOst >rg ack record of delver ng sivi'ar orojects No o ange

dLe T resoUres g

Health and Safety risk .
{Healthcare):

Tre groverhion of ey O

2 pra:t’ce claims,

[to]
)
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2 | STRATEGIC REPORT

Principal risks and uncertainties

Risk Mitigations ‘
. - T i AT < e e e e e s ey T s . i
Market risk: o Where floating rate dett is in place lwhere interest vanes
Arincrease In base rates may inine witt an underlying nenchmark rate), the Group |
Ncrease costs on debt facilities, enters rto hedging arrangements 1o fix a2 portion of these Ircreasad ‘
mpacting the Groun's ablity to payments throughout te termn of the faciliny. Heag ng dustonse ir f
service debt as it falls due. arrangements are cutl ned in Note 21 of the financial Interest ratesi 3

staterments,

Liquidity risk: » Adetailed cash fiow forecast is preparec and reviewed

Poor managemert of cash within by management on a monthiy basis, incorporatng cash

the Group could impact the ava:lability and cask requirements across the Groug On at :
Group's ability to meet obligations lezsl a quarterly bass this s shared witn tne Board.

as they fal cue = The Group monitors bark covenants on an ongoing basis i

to ensure centinued adherence to covenants. Wnere
covenants can't be met, forecasts are updated for the
lower cash ava'labie 25 a res.lt of the restriction.

« The Group has a fiextie finance faciity which can be

Mo change ;

drawn or a: short riotice 1o meetimmeaiate ousiness !

reeds. i
Health and Safety risk: - We have develooed robust health and safety poiic es in
The safety of our employees compiarce with 15045001 across the Group to ersure
and those emiployad through the we--being of our staff. %
contracts are of paramount » Fedith and safety trairung s provided 1o our s1a%f 2rd
importance, There s 3 risk that contractors on a “egutar bas s. Increaced 3
acCiderts in the workpiace could |
resu it senous snjury or death :
Cyber Security risk: s We employ a Chief Irformater secunty Ofcer (CISOY !
An attack on our [T systeme and who s responsibee for data secunty across the Group and §
data could lead to d'sruption reports quarteriy to the Board. S
of our operations and loss of o The CISO waorks closely with our businesses o ensure s ‘
customer data. Loss or misuse adegquate standards of secunty ana nformation No change
of data may result in reputationa: MAragerment are met '
damage, reglatory action urder o Fach of our businesses that hold custorner data has ther |
GDPR and potental Aines own cedicated resource for 1T and secunty :

The strateg'c report was approved oy the Board of Directors on 16 December 2022 and signed or 3 behalf oy

PS Latham
Director
16 Deceriper 2022
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3 COVERNANCE

Corporate governance

Section 172 {1) statement

Tre Boacd conciger triat they have adnerca (o tre
ne Companies AC

Group acguired a large scaie, ready to corshruct
wiINg site i Aus

requireTents o° sacron 172 of tin
©gco
way Thal woud be rost Jkely [0 gromote the

[ris deployment aligns

(o}
.

6 {the "Act’), and have, zith, azed n s wih the Grol ‘ps trategy to comntinue o

which oroviges

success of the Droup for the penelt of i members reams The

as a whowe (havirg regard to all stakeroders ard op POrIunity arc how it

t outin sechon L7/200a-f; of the Act

YEE IO MAa<e 3 posdtve

ir the decisions ia<en during the year ends rity ana environtrent.

20 Jure 2022 ol }

» The Group cecded 1@ expand o our Newsst
o

div'sion, house Sullding. In May 202

ancs of s duty 1o orormote the

3
~
T
b
1+
Iy
;
=

swccess of the Growp, the Board has regara o a acgured Elivie homes, a full-servize ¢

numcer GF matars, nclucing the Li<ely deveioper, oroviding serv.ces from the os

consequence of ary cecicons nthe ong @, ard

and then firal cons

stakehoiders

s of the G

ory of Quaity wokrmanshig

W trust and ensure it fusly understands ng Orersifying the Group's asset base and entenng
p*\*rzmﬁt Mpac I7to this new secior has beer well thought
Ecarg “ulfils these duties ;jr: y by delegation to Tt w T0 \c;n._g: erm g(owt‘m n m.rid. The Board
commiitess and the boards of sunsid ary azsessed the sfrateg © opooriunit es withn tre
undertakings, who operate w‘t?‘ na corporate secter before deciding to rmove zhead wath trs

govarnance f'ameworp soross the Greug. quisiton, cons'3er rg how tnis wouwld mnact

ex1sting busiresses witlhin the dwv sor and row

It augned wita the Group's srategic Ob aclives 0

: delver lorg-termr value and precictable growh
. e : ‘or our shareroders,
compliances is underaren The 5oard atso viewy :
other areas over the course of the financia. year Ioe Reviewing ang deciairg to rove zhead wailh
Inciuding tne Group's busine : NCreasing o'omass operations wh.oh s parl of
stakehoic ers, dwersity and inc.us v cur renewabies anvson In Ocober 2021 tre
eTyironmental ccaroorate responsind ty, ane Group ac 3.8rge sca.e, wasie-lo-energy
governarce, corrpliance and £9a. ratiers, i construcncn ste 1 Scottand Tris degloymert
I . : algns - mh the Gf’;ugz strateqy o conbn.ae 1o

Principal demsmns : ¢ N !
We
tnose :
that :
oL :
exare ! v

: anc how 1t gugred witn our ooeciives o
era : -

: make a ccstve conrbonon to the comman
- B P ann environmert

Ol
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3| GOVERNANCE

Corporate governance

o Tre board decided to change audit firms vz a

tender process for the year ended 30 June 2022
Tre Greoup had changed cignificantly since the
crev ous auditors were aopointed and therefore
wea were unabe to reliaby assess the vaiue for
Toney we received Threo firms underwent

and £rrst & Young

the fencer pracess P were

celected bacause of ther strorg comaercial

understanding o our busiress, officent suait

Tethooelogy and valle for money.
Business strateg

ges 11to 14 of
Hepori, Management orepare

Cur business strateqy is set out on pag
the Etra:egi\
ailed Group budget wh'cl is ayprowﬂd t/
ass for

Board on an anrual basic and forms i

—

ne Greup's resource planning and dec-.oymeﬂt

fecisions in makng decsions conceming the

CTC'J

ueiness plan, the Board has regard first ang

—

oremost 1o 1ts strateqic focus, bt also to other

matters such as the nterests of its varicus

stakeboiders and the long-term mparct of its

actions on the Groug's future and reputation.

Shareholders

Sharenclder relatiors and generating sharehoiger

va.ue s 3 key consideration when the 2oard i3
Citions The prime medium Dy

communicates with sharenc.ders

making strateqic
which the Group
Is through the annual report and fimancial
statermants, which aim to provide sharenolders with
a full understarding of the Group's actvities and iis
results. This information s published on our website
at www.ferntrading.com

Employees

The Group's emaloyees are fundamental 1o the
overall sLccess of the us
ther duty to erployess by entru
subsidiary Boards which tne Chie? Executive of the
Croup also sits on

,r\Q overs @ﬂt (@)

The girecters of tne subsidiary undertakngs
manage ire day to day decision making,

engagement and cormmunications with employees

- K
:

i
!

CetrarEsssEsarinena

and easdre that Leople are treated fairly ard are
Yo
s

valued with rezpe pay, benefit and conditions

We fuily realise tnat our ermployees wish to be
informed and consultec on matters affecting ther
work and o be involved n problere-solving
affect ng their own areas of inferest and
responsoility The Group s frmly commitied toa
policy of good communt catien: af al levels and we
a:rm o establisn 2 chrnate wihiern constantly
encourages the open flow of nformanor and

ideas Fresancly this ircludes monthy leam brefings
at 2 iocel level and the puplication of montkly key
corformance irdicaiors covering output, operating
and heaitn ard safety

Cosls

The health and safety of our ermployees in the
workplace s a comtinuat focus for the Group, given
its broad operationa. business The Drractors review
Heailh & Safety Reporiing at each board meeling o
ensure aporopriate policies and proced.ares are in
place w© proect 1o health and safety of Gur
errployees and contractors Where there are
potental cefciencies or issues, thess are foiiowead
up and resclved on a tmely cas.s, with the Boarc

hav ng aversight of the actions taxen.

The Group outsources activit es and rmanagement
of certain operational activities to external suppiiers
Where activities are cutsolurced the Board eniuras
that they are managed by reputable supphers who
rreel all the relevant industry and regulatory
commitrments as welh as treating employees farly
*pecled standards are docurmented in all service
ontracts and adherence o these are continually
rronitored by Beard through their service

5 Limited.

-
c
=

agreernent wilh Octopus invesimer

Suppliers and customers

The Group acis in a farr manner win all suppl ers
ard customers and seeks to maintan sirong
business relat onshups with them. Tris is achieved
by all contracts be ng negotiated trrough & fair and
transparent tender process which includes

ves of

assessing *he impact on the long-term objeck

TR g‘\,..w f A s

@élx'*
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Corporate governance

o Group. We endw our DaYIment Lrocess ro
times 29ainsT ca~racts every six montns to e~sure
suppiers are pad prometly and trus rformetion for
e company s availabie on the www.gov.uk
website.

ihe Groug acts fz rly and in g ransparent
raanrer o al ¢ s acrcss all dvis ons ard

services. ard actively engageas o resoive any disputes

or cefaults The Board closey monio

metnos anc endages with the ma-sgemert tearm 1o
understan f ousImess performance do
nol meat Custonrers’ expactalions

e Baoard considers COctopus investmenrs L mned
to be a key Rusiness sartner and suepler wik

rhe srevs

siorn of operatonal

oversigar, firarcal adrminizt-atior and compay
sacretarn

Community and environment

The provision and operatior ©f sustainable

rirastruciore s at e cenue of e Oroup’s
goa.s T hreuagh it
e o o e

make a posit ve cornbu

e85t gChvIT el

< busin

CoMmrunity, env ronment ard econarmy Our
Y

retewale energy b 515 hepirg the LK meet
=rgy
nave supported ine MNHS trroug
pancemic by prowding reatm

Lrents thal C‘H’\F’Vl 32 LG

its rerewable en our privae hospita.s

nout the Covd-18

arges

rtfor non-Covia-18

NHS pa ould nat have been

. eng cur ficre networ< wiil give peop e

mreustihies acoess o hg

r-spoad

Business conduct

Ag Directors our rtenicn is 1o oenaye ras

arsanTG

Poof conduet and goverrance expecied of 3 pusiness

TosuCr s ours Qur intenton through our busn

strategy (outined on pages 11 1o 14)
Losactors and word with other Dusinesses at share

cur values

Business ethics and governance
The Soard iz rezponsible for ensunng that the

actwities of e Group and 178 Vanous bus Nesses are

conducied n compluance with the law and

aprlicab.e governance and regulatory regimes, ard
i adherznce with prevaiiing best pracice for the

poreevantindostry. This includes reviesing internal

P ocontrols, ensunng that there ‘s an a;:-pfcar“-te
talarce of skils arnd exgerierce o
Card, end 2rs.n

Pogive a true and far view ¢

i Groug turt

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

Tre Board's goucy o0 orr

poyee, hurran ngnais,
socal ard commurity ssues, erpvironmeant pol oy

S arc o

sort on page

oromoes a corporate culiure that s base
oon et 2al values ano behaviours
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Group finance review

Roaview of financial statements

Tha purpose Cf tus report 15 o orovige addit aral the share orice and may not reflect changes 1in the

explaratory in‘crmanon on the finarcal statemerts. ful: marcet va.ue of assets or busineszes cwnead by
CM2ESLNNg our perfonmance, the financ al the Grodp

rneasures that we Lse include those that have been
A nwumiter of acquis fions were mace durng the

derived from our repories resylts in order o . .
. year, ncludicg nine operaticonal reserve power s.tex,
elminate factors that distort year-on-year

. . ‘ _ i awasie toenergy site under construction, a

comparscns These ave considered nor-GAAR : . ‘ ‘
i i 1 oconstruction ready wind farm in Australis and
financia: rmeas.ures. : )

P oseventeesn so.ar rooftop sites under construction.
A reconcibation of these o the fnancal resaits can 1 Shortly afier the year end, it July 2022, we soid
pe found in note 28 of the notes to the frnancial ! Darington Pont, a large soiar site in Australia
staterrnerts Do

i Tosupoort contrued excansion, we Fad Duilt up
The financial statarrents shiow 353615 at oost, as such § cashreservars at year end of E256rm which ‘ncluded
they do rot reflect the future value fatwe expeci to 1 a large cass infiow of £97rm from placing external
derive from these businesses To that extent iorefrianaing in Darlingtor Point pnor to sale

ounting perfarmance may differ materially from H

[restated) Movement

2021

E'DOO £'000 %
Eh'"*!TDA 194,916 o 104 036 - 95 878U - Wé?"o ”
FrrJht {ioss H)L-orc tax S A 47,604 o {22 663) o . 70, 56?" - LUA
Dﬂ‘ IﬂG b(")“P ‘”"F" of 1 )r(m-m‘;m‘;'. o 360901 385 512 S [24 @14‘,‘ S (6/ 7
cosn ’"zs’s’“us 172,478 7 as
‘Je,demu - D 793,169 - 699440 - ‘"3 729." - 1 %
“NetaSs.‘e‘tg - - 2,219,448 - 1;#87,78742 331 007 - 8/

Financial performance

Cveral, the Group has repored a profit before tax of
Ea76m for the year erded 30 June 2022 which ic a
£70.2m improvement on the prior year (2021

22 7 oss restated). Overall EBITDA ircreased Dy
87% o £195m (2021 £7°04m restated), which g
primarly due to increased erwergy generation as weil

E£425m) which was precominantly drven by a 84%
increase in revende wathin our energy division This
growtn s two foid, ircraasen energy generation
from navng owned/operaied one of our iomass

o

plants for the full year and & large solar plant ir
Australia reaching commissioning; and a sigruficant
INCrease i average erergy prices over tre year due

as inCreased energy o to tre misrnatch between supply and demand,

rerbateda oy OGN arnflict in ai
Reveriue increased by £287r ta £712m (2021 exacervate by the ongoing confictin Ukraine

‘Earnings before terest, tax, cepreciation ard amortization




Group finance review

Revenas grawth was strongest in our enerqy

civis.on but we also saw a markeo improvement in
ajes Ths

e well frorr the
)Pradem C

reveriue from our retiremert vill part of
our business has rebound
Covid-19

g 41 units in the year {2

lockdowns reguirec by the

respanse, seiin

Revenus from our lending divison saw a droo o
25% to £42m (2021,

loar beok over the ye

£57n) due o a srrailer average
ar as cash was made avalacle

other parts of the business

year were in | ne with

Crease grimarky drven

by e N G ore divsor as
it hias exp—m:e ing exiernal debt te

secur eq lerms Qver Ine past two years has
Cont rinterest costs Jf f.e 5m
Lo B2

Irc udea i the resalts ths vear 5 3 proat o £28m

recognisea on the sale of two wird farmns in Friand
ana a reauzation of £1 6m of deferreg consderationr

Q

g7

Sat sites soud in provicus years

Financial position

Cerinoed shareholder niforest ard nvestrent has

seen ret assers grow to £2,219m (2021 £1.838m
30 June 2022, we

ratota

(e}

1 250mi ¢

(o Grous resruciurng

=}

W

P ooporatng actwties decreased o £42m (021
E2azmi) whick has ¢ alongside exterray

P olong term Fnaqdrc and caoital raiseg bj new share
izsues t3 grow the busiress We have invected

oroadiand s
e past four yeass whach will reguire fu
rthe

cdiversificaton ac

savstantally into the fiore

CTOr Over
rther cac'at

experditure ove next 3-5 years, noreasirg our

LeCCrs.

Of the cask heie at year end, £2110m was held in

and hore subudanes,
; struct.or ard
Ponfrastructure proects undes way, "couining cash o

cur energy, horre pulldng

whiere there are a numoer of con

be reauaty available for st aue nthe

age payrients

oo

i Goodw L at

cortnues to be
balance

corventior reguires that only Adentfiat ¢ assets are

rarred on the bzance shee! so tne accounts
Cannot recors tre balance of tne adaticna. marxet
'sthat stes

va.Le n

‘

value wricr dture prof

are expecte re addinenal

£xCess of the s themseives [sucn

as soiar panel

Pursimpy, the mar<es valLe ¢
ereraton busiresses

bus raeses) reflents the valus of future expetied

{ the erergy
{or mdeed any operational

costof ampy b

DrofE, not the

ying tang bie assets

Wind turincs. We 0ay
WE 2O e, whrch may

radually Le wnrten of typ ¢

, 4% expesian el
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Group finance review

Sector performance

Energy

As « activity and global demand increased
througnout the year, so oo did wholesale energy
nts in commodity prices,

econom
grices, driven by movemne
cverall increase in revenue
. These market

which resultec in the C

2arned across our energy sites

(2021 £196m restated). partizly dnver by incre

site costs where L120m was incurred at our

biomass s tes and £93m at our reserve power i

the arices for raw matenals nave increased, on
by 69% cue to an .rcrease in tne supply

sales for the reserve

averagea,
costs. The combined cost of

factors have resulted in ar increase in revenue of i power and biomass sites increased by £110m to
84% Lo £593m (2027, £322m1), POE217r (2021 1070 it sheuld be noled that the
i revenue generaed by the Diomass and reserve
Correspondingly, FBITDA also increased by 1172% to 3 © Je_g fe Fed Cé/ El‘O" 1955 b ’ .
. : WeT Sitee sed oy 9Zm ¢dur ng the year to
E266m (2021, £1261r restated) reflecting the : pOWEr sile nmcrea ) / S Aurng He yea
tOESEEM (2021 E181m).
sigrifice crease in energy revenue. Overall total 3
operaiiﬁg costs increased by £130m (o £327m :
FY2022 FY2021 FY2022 FY2021
Production Production External External
{MWh) {MWh) Availability Avallablllty
Biomass 1,050,038 884 553 84.6% dj z/g
Landfill Gas 240,226 256,025 97.9% G7.6%
Reserve PDower 403,355 141,086 94.2% 92 1%
Solar 554,858 517112 97.7% D6.0%
Wird 851,214 881,211 90.5% 93 1%
Total 3 099 690 2,682,019
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Group finance review

Healthcare
Feathcare cperations contnioutes £46m
(2021
reflecting tne impact

LL2m) o Group reveryLes for the year

of mcrease

orevenus in

Rangeford CLales of anarurents at the retirement

vilages have rebounded well from t
required by tne Cov d-19 panaeric response,
selling 41 urits in
2021
(2021 E12 7m).

ne year [an norease o
I

P anc Increasing revenue by £7

Lending
Reverue from lending decreased by L14m t
il

\( O7:
loan book for 20

£57m prirnarily due to a smaller a

n

averag

2

2, which resclied in a decreaseo

reverues sirea T for the year The total oan pook
reduced by 8% to F261m at e y:ar erd 521
£385m) This redacton in the r bocx enatles

cash to be avalabw for oppaoriunities :

biigle=tots LY
conswucuon. Tne make-un of the lcan bf

sectors winn tne Group mciug

shifted slignty where we hiave 1ssued a higher

number of s withim the residenta

wel as more arger [sans in the

as
nevelopmen? secior ana tng commercial cector

EETDA for the lenaing division decres
of £8 7m from a orof T of reary Clm n the pricr
year. This movement reflects a provison of £

the loan book agairst loans o reserve power sites

and a prov sion acamnst a hesltricase loan o 224m
In the year to June 2027 £59m wias prov ded
againstioars versus £

Fibre
As a relatively new

dopaicn, gl tre fbre

are rtre baiid phase and are start g 1o acq

cusicTers fo thar retworks By 30 J.

I ot

dover LEG.050 ~orres We

div s o

anticicate

3-5 years ficra networks
Acmoughn re network 1S rapi st intersye
ane leaas o3l 355t on Dalances soest the

VIS QI R0 I

bLsrasses sca

o .
Overal the dvision regorted a-

market presencs
EBIT DA loss of £55 4m (2021

15 in lre with excectatiors ard reflecs the

£23.5m loss), which

(o8
T
<
n
O
(o]
D
3
f
[(®]
)
0

o
M
[
@
O
3

As we puila these nenwor«s our,

recog:’?isec o1 e balance sheet at

canno’ inciude future vald

generaied as the

generated. This s diffe

e futire vaiue e

as5Ets 15 included

Home building

Eivia mormmes was acgeired ic May 2022 ard nas
therefore nad mied impact on the financ.al

perfocrmarce durng the year. The busness '
foracast to deliver £78m revenue and £6 5mi
EBTOA for the year ended 30 June 2025
frare the first quarter of 2023 Indicate the business

is broadly perfor ng in une witn expectationrs

Funding and liquidity

Thr st “ure long-terr frgncing at

mrmainsTreart banks to
enhance rerns from our renewaile
we had £1,

external project inancng with £441m of

eme’cy

o

usinesses At year e L Gf

headrenm ava lao.

Th s enacles us 1o acguire busnesses t-at the

et conaiders to nave stzhie charactenstics =L

435,

] :
overnment incertves or proven ecrnology ard as
B gy

cwer returns that woohout leverage weould

et for our sharenoders, 0550 alows Js
= frandirg cur bus res<es and manag g
ot theg

Approxirratey 8U% o our interest

ard therefore we ge not sonfoanty
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Group finance review

the current interest ra
review financing arrangements to ersure that they
are competitive and ogptirmized for the needs of the
ensure cask s maraged in an sgile

e voatilty We cont naally

busingss. 7o
Tanner, we rastain a fiexible fnance facn 'W
which Can be drawn down or repa o to me

immediate bLainess

Nee:

Iy

Locking ahead
The Groun has rebounded well from the effects of
the Cowvid-19 paﬂderwr ard has outperformed
expectations Whilst the current econom:c cutosk
Is one of challerge 3
mirimal impgac
predictable
essertal rature of cur activ des. C

and uncertainty, we aniicinate
on cur results due to th
evenue streams ard cost base, and
ouap.ed with the
Cs53 the business,

diversification we have built up 3¢
haze turbuient

we are poitioned st
tirves anead.

ongly for th

We confinue to pay padicular attention (o the hwin
challenges of nsing interest rates and surging
inflation - both in terms of lendirg and portfolic
management These re~ds impact all areas of the
Group's business and are likety to remain for the
foreseeab.e future, so we remair disciplned 'n our
investmert aporoach, continuing (o monitor the
situation carefully and ta«ing a prudent approach to

any current and emerging ricks,

We are positive abcLt the continued opportunity
1o beleve that the
pisiness is positioned well to take advantage of
future growth cpportunities across its core business

for growtn and continue

areas. Energy. lendng and hiouse bulding
operations are well establaned in the market and

contiride &

o] G oma<e excelent progress with rolbust
perfc)rmances In the new Ainancial

Lyear In line with
our planned strategy. since the year end we scid a
large solar farm in Australia for a smrall proft, with

croceeds bemng redeployed irte new opportuniues,

into fnre continues to ol cut in ine
o has now passed

Ceplaoymen:
with expecanons and the Grou
rrore than 150,000 homes by our ibre networks

Sales activity :n our healtncare div

ASIOr rermans

strong, wath riearly 40% of anrual sales budget
alreacy comgleted or recerved across a'l sites as at
the end of Zepteriger

Anncdnced within the auturmn siatement as pari of

ne 2075 Finance Bil, tre UK Goverrment wis

ensct a 453% windfail Im;(k'eftrmty anerator

Levy” or "EGL) on wholeszale enargy marke:
revenues in excess of L75/MWh Thes s exnecied to
apply to the GroLp from t January 20235 1o 52
mMarcn 2028 The exact lzgislation wi | oe published

nomid-Lecember 2022,

but pased on the irital

relegse an irmpact anat cerformed

e ot

as at 30 Septeriber 2022, We estimate the impact
\/ E45m

to be a drop invaluation of apgroximate
for the sites af‘ected, whicn contriouted 1o a
2 0p dacrease in the share prce 12 177.0p 1N

December 2022

We expect 1o generate sirong operating returns

from cur estabushed divisions for the coming years,

1 addeion o the anticipated outflows for our

constructon ghase assets The nealibcare and

finre dwisions are well into their bulld phase inling

witm our lorg-term strategy and we anticipate
strong returns over thne next five 10 seven years

URCH mraturity

PS Latham
Direcior
16 Decemiber 2022

P
Lanih,
i
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Directors’ report for the year ended 30 June 2022

The directors present their report and the audited consolidated financial
statements of the Group for the year ended 30 June 2072,

- c

rasummary of the Groug's res..s, refer w the

Group finance review ¢n page 25
ors have Not reformmended ¢
d (26‘21. bl

The drec nayrment of
n

o divide

Tre areciors of tre Company who were 0 office

durirg the year ard up o the date of signing the
al

wotes o the finardial

Refer to the Straegic Report on page 2

Refer to the Strategic Report on page L2

The Groug's cbjectives and golic 5 on fnancia. risx
on the

¢ credit risks, liguidity rs<s

managerent inciuding informaton
exposure of the Grouo

i roarket raks are set out ir notwe 21 to the
staterents The Group's
set out 1ry the strategic

=

friancal ornaipal rizes are

A
e

repcr on 0age 16,

A5 permittea by sect.or 4240 (11 af the Compani

Act 2006, the directors have eected 10 gig

omgan.esand

Z COOUrS anc
Regulatiors 200

roLps A
&N the strategic reporl

cars recagnises that a
und eth'cal vat
deavours o conduch 1t

corparate culuure

ANG DEraviours 15 an

bus ress with ntegrity, in an emnical, professions
and responsis.e rrancer, treating our employess,

CUstCmers, supol ers and carirners with courtesy

AppaCancns for erployment by dsaoled persons

‘oral

are given fuli and far cons deranor

varancies, having regard to el

whle in tre Grous’s e oymers, every e™Crt s
R IT et oyment givin g

sZary

(i)
=
m
5
]
Q)
<
D
o
N
@
2
3
W
4]
0
5
[}
)
0




Directors’ report for the year ended 30 June 2022

T I S T NN
N B Lot P

ol of =)
wited on matiers affecury ther

We fuly realise that our errployees wish
mionmed ana cors
work and to be irvolvea in problem-solang affecting

their own areas of interest and responsibility

The Group s rmly committed 0 a policy of good

commuricaticon at all .evels and we aim to 2stablsn
a climate which consianily encourages the open
ntly this

ocal leve: and

fow of information and 1deas. Prase

ncludes mont-ily team brne™ngs at a
the publication of marihly key performance
NGICaiors covernrng cutout, eperaling costs and

"eaith and sa‘ety.

The Groun has ir place an
to provide services 1o the

agreement with Octepus

Invesirnents Limited t

Group covering cperational ovarsignt,

adrniriztration, company secretaral and comoany
COoLNntng

N e e I ca s e P
e . O (PRI

The Board acopted a formal environmental, social
and corporate govaernance "ESGT) policy on

20 Septermnber 2020 The Groug recogrises the
need o conduct #s busiress, in a mannear that 1z

responsible 1o the ervircrment, wherever passible.

As a low energy duser, the Campany has elected not
to disclose cata on its energy and carbon usage
Fern Trading Limited is the only Company in the
Croup that meets the reporting Criteria and
therefore no information is provided for the Groun
as a whole

The Group's has an Anti-Brnitery Policy whick
ntroduced robust proceduras to ensure ‘ull
compliance with the Bribery Act 2010 and to ensure
that the nighest standards of profesaonal ethical

conduct are maintained.

In accordarce with the recommerdat ons of The UK
Corporate Governance Code, tre Joard has
corgidaradt the arrangements :n place o encourage
staff ¢f the
concerrs, in confdence, wirhyn ther crganisation
orehes nomatters of inancal

d that adegrate
arrangements are in place to allow anindependant

Garoup or manager of the Group (o raise
acout possible Immprop
repctiirg or other matiars 1tis satishe
nvestgation, ard foidow-on action wheare neceassary,
to take place within the crganisation

We are committed to actng ethicaly ana with
integry A all our business dealings and
reiationshios ard o implementing and enforcing
effective systems and controls to ensure mocern
siavery is net takng place anywhere m our own
pusiness or nary of odr supply chans, consistert
with our obliganons under the Modern Slavery Act
ZC15. We expect the same high standarcs from all
of our contractors, supplie

5 and other busness
partners. As part of our con ces

ntr a"tmg jol o] Ses, We

expect our suppliers o comgly with the Modern

Slavery Act 2075

Arrual Report and the -

accordance witn applicable law and regulation.

Company law requires the directors o prepare
financial staterents for each finarcial year. Under
trat .aw the directors mave preparad the Group and
Company financial statements in accordance with
Unzed Kirgdom Generally Accepted Accounting
Practice United Kingaom Accourting Standards,
comprisng FRS 102 7
Standard epplicable in the UK and =epoblic oF
freland’, and applicable taw), Urder company aw
the drectors must not appreve the Anencial

The Finarcial Reporting

staternerits unless they are satished that they give a




Directors’ report for the year ended 30 June 2022

true ard farr view of the state of afars of the Group

and Zompany and of the proﬁ: or loss of the Croup
and Company for that pericd. In preparng the

fna~ncial statements, the direcrors are required to.

urting pel.cies and tren apply

ted Kingdomr
g FRE 102 rave

. cepariires

+ stale whether zpplicacie Un

Accourting Stancarcs, Conrrprisin

beer folowed su "je’: O any ma

disc.osed and explained in ne fnanciat

statements

+ make judgements anag accounting actimates that

are reascnatie ard prudent; and

Lstatemren

+ prepare the financia

concern Basis urless it < nan Srepriate 1

presume that the Group and Comipary will
ontinge N business

The drectors are alsc resnorable for safequarding
C Company and 1ence
I

or tre prevent.on and

fra.d and omer irregularities

Tre drectors are <esponsibie for keeping aceguate
sufficient 1o show and

explsm the Groun arg Cormpary's transact'ors a-d

disclose witn eas0

'aC/ at c‘nJ Lrme the

financ

'zl posinon of the

enable trer (o ens re The

comrely with tme Comoa

Frr ! ola HPS— -
from lagslat.or in other junsaicyons:

As permitted by the Article: of Association, the
directors have the beneft ¢
a gualifying turd-garty mcemnity provision as

fan indermty which s

defined by section 234 o the Companies Act 2008
The ndermrity was in force throughoul tre last

fnencial year and 15 currenty in force,

ch directorin ofice 3t the date the
oort s acproved

o 3C far 2t the crecior 1S aware, there 3 ma relevant
audtinformzuor of wh.on the Groue and

Compary's auditors are unaware, and

¢ they have taken ail the o at they ought

e
o rmane

to have taker

Tasa Cr
therrzeives awars of ary refevant audit
nfermaticr amd o establish that the Group ana

Compgany's auditors awg aware of thal nformaton

This confirmraticn s gwven and s-oulg ce interpreted
in sccordances witn the provisions of sectinn 418 of

the Corrparies Act 200¢

Srasl & Young LU having peer apooimed in 2022,
have indicated t~oir wiingnass to oe reaopointed
‘or ancther e and wil be pr-:)pm o for
cordarce wath secticr 485 2f tre
5 At 2 08,

aLoDe Simen

Companie

The Directers regort was aps
Sireciors o0 15 December 2022 and signed on g

penall oy

PS Latham
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Independent auditors’ report to the members of Fern Trading Limited

{pinion
We have audited the financal staterrents of Fern
Trading Limited ('the Parent Company’) ana its
subsidianes the ‘Group’] for the year erdeg 30
Jure 2072 whcn comprise the Groug Staternent of
Comprehenzive Incorne, the Group 2rd Parent
Compary 3aance Sneet, the Group Staternent of
Cas~ Flows, the Group and Parert Statement of
Cnanges in Equity and tne related notes 1o 29,
inciuding a surnmary of significant aocountng

policies. The financial reporting framework that nas
besn angliec in their

oreparation s applicable law
and United Kingoom Acc
=

clnting Standards
Finzrnciat Renorting

including FRS 102 ™n
Standard appl cabe in the UK and Repubuc of
Iralang” (Unted Kingdorm Generally Accepted

Accounitng Practice],

In our ocpin on, the financ al staterments.

roup’s and of the
June 2022 anrd
of the Group's profis for the year then ended,

« give atrue and farr vew of the &

Parent Company's affairs as at 30

« have been properly prepared in accordance witn
United Kingdom Generaily Accepted Accounting

Fractice; and

« Nave baen precared N accargance with the

reguirements of the Companies Act 2006

Basis for opinion

We conducted our audit in accordance with
Internat:onal Standards on Auditing (UK (ISAs (UK
and apphcable lsw. Cur responsibilities under those
stardards are further descrbad in the Auditor's

i po'1 sibilites for the audit of the financal

N

tatements sechion of our report We are
indeperdent of the Group in accordance witn the
ethi al regLirernents that are relevant 1o our audit of
the finarcial statements in the UK, rciuding the

al Standara, ard we have fuillled our
other ethica: responsibi ties in accordance with:

FRC's Chhic

these reguirements

1 %\f

We believe that the auait evidence we have
sufficient and appropnate
bas s for our apiruon

Dained is o provide a

Conclusions relating to golng concern

Ir gudung the fnancial statements, we have
concluded that the direciors use of the gaing
concerr pas:s of accountng in the preparation of

tee fin al statements is appropriate.

Based on tne work we have performed, we have

rot identified any rnaterial unzertainties relating to
events or conditiors that,
may cast significant doust on the Groun and Parent
Company's ahbility to continue as a go
e rmonths from when the

Ng concers
for a pericd of twely

financial staterrents are authionsed for1ssue.

Our responsibiiues and the responsiylities of
tme drectors with respect to going concern

are des
report However, Decause

ribed in the relevant sectons of this

ot all future evenis or
condtiors can be precicteq, this statement is not a
guarantee as to the Group's aoility to continue as a

going concen.

Oithey information

The other iInformation comprises the information
included in the arnuat report, other than tn
financial staterrents and our auditor's report
thereon The directors are responsiole for the other

imformation contained within the anual report

Cur opinion on the fnancial statemenis does rot
covar the other information and, except 10 the

exten: othiarwise explicitly stated in this repart, we
do not exprass any form of assurance conclusicn

thareon.

Cur responsibility 5 1o read the other information
and, in doing so. consider whether the other

inforrmaticr
financal staterrents or cur know.edge obtained in

is materally inconsisten: wath the

inoividuaily or collecuvaly,
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Independent auditors’ report to the members of Fern Trading Limited

sures of Cire “rermaneratior

the course of the audit or otharvwise appears to te |« certaim diso

materzlly rmissated |f wedertfy such mater al : soec fed by law are not rmade, or
inconsistencies or apparent materiai misstatement

=
in

i toe we have not rece
we are req‘j\red o determne wrhetner this gves nie

‘ ) Sxparafions we r
to a maenal m'sstatement In the Fnanciat

swaternerts themselves. If, gased on tme work we
have perfocrmed, we corclude tat there < 3
matenal russtatemenrt of the othior nformaton, we
are required to report tratf fact.

30 the Sirectors are responsiizle (o0 the preparation
We have rotring Lo rescrt in this regard, I ofthe financ af staterrerts arnd for b fi
Potrat trey gve 2 woe and farr v ew, ard “or such
Opinions on other matters deggwbaﬁ i nterra. contral as the Direciors determine
wr &1 ‘ fepe fied i . .
by the Companies Act 200 : :essary ' enabe the preparat or ¢ Franca.

MOuUr opitian, Dasea on e work urgeria<en in : = free rom maternal

e course of the audit Porusstatement whetner gue to faud o errarn

o meinforration gives in e Staegic reporand i prepanng the f

Ly
which the inancial statenents are precarea s i Parent Com

erments, e Directors

‘ar I oare resconsigie for

the Directors’ report for the fnanc

o :he Groug's and the
cntinue as a going
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cons stent with the finarncal statemrents; and

. to go rce
« the Strateqic report and Direcior: report nave gLy =

r
. nasis of account:
beer oreparcd ir 2ccorda~ce with apolcadle
rtend o aquida

o ; ne Group or the Parent
legal requiremeris
=y

: operaticr«;, or bave no
Matters on which we are regquired 1o

raport by axception )
P R Auditor's responsibilities for the avdst

of the financial statements

in the ight of the knowledge ard understand ng of

~2 Group and the Parert Compary and its

. . Cur Qb)ectwes are
ervircrnmen: obifained in the course of tre audit,

we have ncticertfied matenal rmisstatemerts in

the Stratec:c recort or D rectors resort.

We have rotming 1o report in resgect of the
fellowing matiers ¢ relauon 1o wmci” te

a higr level of a3surance, but s noT a guaraniee that

Corrpanes Act 2006 reauras s srttuyout ogn g o in accordance with 1SAs (LK)
nOUr Spitior i owill aways : Issiaterment woen it

fraad or error
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Independent auditors’ report to the members of Fern Trading Limited

Explanation az to what extent the
audit was considered capable of
detecting rregularities, including
fraud

Irrequiarities, including fraud, are instances of non-
with laws and regulations. We design
proceduras in line witn our responsibilities, outlired
apove, 1o detect irreglilarities, including fraud. The
risk Of notdetectng a malarial s
fraud is higher than the risk of nct

compliance

Slalernenl due 1o

detecting one

resutting from errorn, as fraud may ‘nvolve deliberate
concealment by, for example, forgery or intert:onal

ons, or through collusien. The

misrenresentat
extent to wnich our procedure
detecting irreguiantes, including fraud is detalled
bhelow However, the primary responsioiity for the
preventon and detection of fraud rests with hot

those charged with governance of the entity and

< are capaole of

managemert
Our approach was as ‘cliows

We obtained an understanding of the
regulatcry frameworks that are applic
Group and determined that trne most
are those that relate to renorting frary
102 and the Comparnias Act 2006)

legaL and
ble to the

s;gmﬁcart
ework [FRS

» We understood how ern Tradirg Lirnitea is
comp.yng with those framewcrks by making
enquiries of rranagement, those charged with
governanice and those responsible for legal
and complarce procedures as to any fraud sk
frarnework wrthin the entity, mcluding whether
a formal fraud risk assessrrant is comoleted We
cerrobarated our enquires through review of the
following documentation
following orocedures:

or performance of the

« obtaining an urdearstand:ng of entity-level
cortrols and considering the influence of the
control environment;

journal analytics tools

« obtaining an understanding of policies and
procedures in piace regarding comphance
with laws and reguianons, mcluding how
comptance with such policies s moritored
and enforced; obta: mrs an understanding ¢f
rnanagerment’s process for identifying and

responding to fraud f’ISkS, including programs

and controls establisned to address risxs
icentified. or otherwize prevent, deter and
detect fraud, and how senicr rmanagement

mGnitors those pregrams and conorals;
» review of board rmeeting m.nutes in the cencd
angc up e date of sigring
We ass
financial statements to material missiarement,
including how fraud might acour by holding a

2sse the cuscentibiliny of the Group’s

discussion with n the audit tearm which ncluded.

« icentification of related parties,

» understandirg the Group's busiress, the

tne inhearent
nificant

account ievel including discussions with

ragerment to gain an undersianding of

those areas of the firancial staterenis which

were suscaphiie to fraud, as identified oy

managemeant; and

control envircmment and as5es55d]

risk for relevant assertions at the zig

= comsigeres the contrels that the Group ha
estabhshed o address risks werntified by

the entity o- that otnerwise sesic to prevent,
deter or detect frawd Inciuding gaming ar

urderstanding of the entity level cortrots and

polces that the Groun applies

r this understand.rng we designed our
ceaures toicentfy non-complance
with such aws and reqgulazons. Gur proceduras
inveived testing of journas entnes througn
. with focus o1 manaat
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Independent auditors’ report to the members of Fern Trading Limited

A

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

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

if any, with the relevant licensing or regulatory
authorities.

further description of cur responsibilities for the

audit of the financial statcments 15 tocated on the

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

T N N
HE L A TR T
2 B AR LT

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

to the company’s members those matters we are
reqguired to state to them in an auditor's report and
far 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 bedy, for cur
audit work, for this report, or for the opinions we
have formed.

EM«V&&% ft_.i__lo

Michael Kidd (Senior statutory auditor)

for and on behalf of Ernst & Young LLP Statutory
Auditor

Belfast

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

2022
Mote £000

frestated)
2021

£000

Turnover S 1 711,830

Cost of saes {410,883)

Gross profit 300,947

:mm.m strative expenses {258,251)

Operat:ng proﬁtl(loss) z 42,696
1 3,550

Other incorre

Incoms from cther ixed asseh investmeris 5,249
Snare of operating profit in joint venture -
Frofit on disposal of subsicanes and 1ot venture 8 29,533
Other irterest receiable and smilar rcome & 1390

Intersst rawao\p and S \dr rh Arges

e

PfOﬁtI(lOSS) before taxation - S V o 47,604

ax L/ﬂ DFOu /

Attributable to Fern 37932
Minority interest (6,622)

33554

St

Ss) 7 (16 294)
Prohtl{ioss) for the hnanc:ai year 31,3:0

225207
(221277)
204,025

{231,844

{27.819)
5,454
449
1,755
28,568
897

(36.067]

(22663)
f8 349)

Lo

(27,005)

(4.007)

31,310

(31.012)

All results welate Lo continuing activities, Note 26 details the prior period agjusimenfs,

Group statement of comprehensive income Tor the yvear anded 30 Juns 2022

2022
£000

{restated}
2021

£000

Profltl(ioss) for the financial year o Crmmmmmmmm ?;1;310 -
d;:i;;lz.ﬂc;;lprehenstve income . )
Moverrenis in casn flow hedges 77,985

Foregn excharge (‘am floss) on retranslation of subsidianes 18 561
Othercomprehenswe income forthe yea.r S WW i 9?546

Total comprehenswe income for the year 127 855

Attributable to
« Owners of the parent 134,478

*» Non-controlling interests

B

(31 012}

44983
(33_))
44 650

13 638

17645

127,856

4000
13638
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a2t 30 June 2022

Fixed assets

Irtangibie assets

Tam~qie

Investments

Current assets
Stocks

Uebtors (rcluding E138m (2021 F18 Ty

cdue gfter rore t |r""\ one nyE}")

[

at vank ard 0 nard

Net current assets

202

7

2022
E.'OOG
557,708
1,893,430
35,452

MZ 486 590 -

184,479
623,161

) 1.064 055

(256 152)

256 415

' (?02 a5

{restated)
2021

£000
576,739
158L682
11000

2160421

54,711
558,002

17/4/8
865191
9

Total assets less current Itabllltles n 2 832 55 3
Creditors: amounts fallmg due after more than one year ) ‘ (992 425) - (9\J3 739) i
Prowston; for liabilities o ﬁ ) (82 SZD) (41 373;‘
Netassets 2,219,448 1887342
Capital and reserves
Called wp sharc cap o 13 161,662 149676
Share Dremiuen gooount 364,882 175128
Merqcr resere 1,635,589 1,440,257
63,006 {14.979)
(2 770) 136,049
| 2,222,349 1884121
{2, 901) 37
2,219 448 1,8818f§mw
tre Board of drectors orn

PS Latham
Cirezior
Registered rumrber 22601628
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CTompany balance sheel s at 30 Juns 2022

2022 2021

NO2 s D00 o 2000
e 4 5 e

2,539,978 2,116,766

2539978 2116366

Irvestmorts

Curreﬁt éssets
Ceptors 13 39,888 50,383
(:,r &t banicanc in hang 17 6,422 1.523
S - S 46,310 . 51-,90-6
Creditors: amounts falling due withinoneyear 14 (448 (2924
Net current assets e ;15 861 o 48 382 - 5

Total assets less current habllttles 2,585,839 2 14_; '548 !

Net assets 2,585,839 0145348 !

Capital and reserves

Calied up share capizal 18 161,662 149,676
Share premiurn account 364,882 173118
Merger reserve 1,986,457 1,791,145
Profit and loss account 72 838 31409

Total shareholders funds ,585,839 P i43 348

The Compary nas elected to take the exernpuan under secton 438 of the Camparies Act 2006 not (o
presen: tre Company profit ano toss account The profit for the finarcal period dealt with in the financial
staterments of t'”‘v: Company was £236,742,000 (2021 ioss of £257.504.000)

These 9nancial staterments on pages 35 to 92 were aporoved by the Boare of airectors on 26 Decemnber 2022
and are signed on ther behalf by

PS Latham
Director
Registerea nurnber 12601536
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Group statement of changes in eguity for the vear ended 30 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) {r d} funds
{restated)
E'000 £'000 £000 £'000 £°000 E'0CO £000 £'000
138.435 - 1635569 63,837) {41,185) 1,668,582 9570 1678562
Frice penod _ _ - 17 . -
AR T 26, SE7 13828 703 17703
138435 - 1635569 59,962) 27,356} 1686685 Q.570 1,696,255
- - - - [(27.005] {27.C05) 4,007) {31.012)
" - - 44983 - 44,683 - 44983
- - {323 (333) - 1333}
- - - 45984 {355 44£50 - 424650
- - - 44587 (27,358 17645 14007 12638
- - - - 1,831 1832 11.842) {11)
- - [165,312) - 195,312 - - -
11,6885 173,118 - - - 184,803 - 184,803
[444) - - - (6,399 (65,843] - 6,8£3)
143676 173118 1440257 {14.979) 136,045 1824121 3721 1887842
Balance as at
1 July 2021 (rest 149,676 173,118 1,440,257 (24,979) 136,049 1884121 3,721 1,887,842
Profit for the
financial year - - - - 37.932 37,932 16.622) 31,310
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 Mearger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controfling employed
capitat account reserve account holders’ interest
funds
E'000 £000 E'000 E'000 E'000Q £'000 £'000 £000
Other
comprehensive - - - 77,985 18,561 96,546 - $6,546
income/{expense} for
the year
Total comprehensive
incomef{expansel for - - - 77,985 56,493 134,478 {6,622) 127,856
the year
WHilisation of merger _ _ 195.312 _ {195,312) _ _ _
reserve . ’
Shares issued during 11,986 151,764 - - - 203750 -~ 203,750
the year
Balance as at
30 June 2022 161,662 364,882 1,635,569 63,006 (2,770) 2,222,349 (2,901 2,219,448

MNote 26 der

is the prior penog adustments.

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

Called Share Merger Profit Total
up share premium reserves and loss sharcholders’
capital account account funds
] ) o ) £'000 ) £000 E'000 £'000 £'000
g;l:ﬁge a&:i‘r:(‘;;rporaho;w‘( - - T - -
Loss for the financial year - o - - {1575[,4) MHVSM;,SOAU i
Utilisation of merger reserve - {195,312} 195,212 -
Total comprenensive income » ) - B . W(IEBSZlE\_ S 37808ﬂ‘;5?502lm
Shares issued during the year 150,120 173118 1986457 - 2,309,695
Shares cancelled during the year (444) - - (6,395) (6,843)
Balance as at 30 June 2021 7 T1ase76 173118 1791145 31,400 2145348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 {195,312} -
Total comprehensive income i B - - - 195,312 41,429 o 236:74_1_
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Balance as at 30 June 2022 ‘161,662 364,882 1986457 72838 2585839
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Group statement of cash Hows for the vear ended 30 June 2022

konEgEE cn b

Cash flows from operatmg actnnt;es
Proffilo

Adjustments for:

for the fiaanoial year attnbutable to the owners of

the parent

Tax or profiviioss)

Interest recevable and sir-dar ncome

st pavak.e and other sirmilar charges

ton dispesal of subsidianes and nt veniure

Income fror ritventyre
Incarre from fked asset irvestmants
Amortization gnd mpdirment of intangible Tred assots

Deprevation of wanaicle “xed s

Mon cash stalt oo

FMovemeanis or dorvative

Irciease in stock
Incregee/idecregso) in credinorg
Mor-corntroling mtér o573

g

Tr'Y fPf = «"’U(

|fJJ

Net cash generated from operatlng al:tnntles

Cash flows from investing activities

Purcraze of subs diary yndartas s gs (inel of cash acguiraa!
Sale of subsidiary underiadnygs ana jont verture
Purcmase of argble asses

a5sels

Furchase

of mtangiole

Furcrase of ursted im

vesiments

Ir’omn frore won venuire

Cash flows from hnancmg actwitles

Procoeds fror Gmancing

Lerits

Excrargz gars on Zask and cac- oaus

Cash and cash quwalents at the end of the year

{restated)
Mot 2022 2021
e, EOOO L EBOO
37,932 (27.005)
- 16,294 8,349
6 (130 (997,
6 33,554 36,068
8 (29,532) 28.568)
- (1,755)
{5,249} {440)
g 45,762 37704
101,302 82607
3,040 8875
(18,044) (15.788)
(19,829) (5701
31,022 249,374
{173,956} 6,871
19 (6,622) (4007,
25,853 1751
41,897 341917
{52,377) (221,987)
101,778 54503
{322,446) (110457}
(7.222) (875)
(124,203) (25.617)
10 105,000 2013
6 130 597
- 1,077
© @e9s340) (3062261
201,719 -
(32,319) (55.552)
(32,013) (212,576}
15 203,750 184,35
2 - (€,399)
341,137 (70.767)
83,694 (34,577)
11 172,478 206,639
- 243 367
i 256,415 172478
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Statement of accounting policies

Company information

Fern Tradi~g Lincited (the Company’} s @ prvate company limited by shares and incorporated on 14 May
2020, The company is dormiciled ir Englanc. the United Kingdorn ang regestered uncer com pany rJmber
12601636, The aadress of the registered office is at 6th Floor, 33 Holborn, Landon, England, EC HT

Statement of compliance

The Group ano ingividdal hnancal statements of Fern Tradirg Limred have been orepared in comrplance
tn Uritea Vmgdcm Accounting Standacds, incluaing Finarcial Reporting Stanaard 102 7 he Financ:at

He,urr rg Standard applcabie in the United Kirgoom and the Republic of freland (FRS5 1027 and the

Campanies Act 2006

Basis of preparation of financial statements

The financial statermeards have beer prepared 01 a going corcen basis, under the histoncal cost convention,
as moaified by the recognition of rertain firancial assets and abities measurad at far value and i
accordance with tnie Companies Act 2006 and applcable accountrg standards :n the Uniied Xingdom The
principa accountng policies, which =ave been apoled consistently throughout tne year are set out below

The conzclidated iinancial staternents inciude the resuits of all subsidianes cwred oy —erm Tracing Lirmited
s listed in note 29 of tre annuai financal statements Certain cormpanies of these subsidiaries, which are
isted Ir note 22, have taken tne exemgpton from an audit for the year ended 30 Sune 2022 permitted oy
section 47GA of Camparies Act 2006 ir order o alow these subaidianes 1o take the aucit exempt on, the
arent company has given a statutory guarantes, 1 lire with section 479C of Companies Act 2006, of all
tne outstandirg ret liabilities as at 30 June 2022

Going concern
The Grougn's andg the Compaby's business acliviies, together with the factors likely (o affect itz future
development, performance and gositicn are set out the Strateqic Report or pages 4 to 14, Tne 9rancial
cosition of the Group, ts cash Flows, liguidity position ard borrowing facilities are desc
review on pages 23 to 27 The principal nsks of the Group are set out on pages 16 1o 19,

The Directers perform an annua. go'nc concern review that considers the Grouo's ability 1o meet jts
firzricial obligations as they fai due, for a penod of at leas: twelve monts after the date that the firancial
statements nave beenr signed,

Dug to the chalenging market conditions marnagement have performed an assessment 1o determing
wrether there are any matenal uncestairtes arising that could cast significant dou he atility of the
Group (G confinue as a going concarn, MNo significant issues have been noted and as a conseguence, the
directors beueve that the Group is wel placed tc manage its business risks successfully J espite the currant

uncertain economic auticok

riped N the fnancial
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Statement of accounting policies

In reaching tres conclusion the Directors nave reviewed 1ne Fr
Cronp's palange sneet, profit ard woss are cash fows wilh

Tl

Lo tre uncertarty o e

arlla 1

specihic considerat ¢n gven ta the followirg.

Aoreverse stress test was performied on the base ¢ cenar-os would result in
risks 1o the Groups iguidity pos.don howed even ir an unkely scenaro ¢f s sigrifhcant reduction
of revenue of 465, 1ne Groug ¢ auie PIts current ooerat onal 2osts and meet all habilties 23 they fall
cue for at least a )9 frorm the gate of sigring nese Anencial setements wran utiising the avalzsbls

‘tes within the Group
“re Greup nas a numiber of Nnarcing fac cortan covenants reglinng the Groug "o mainta
specified Gnancal ratics and cormoly wete Ccertan otner finarcial covenants. Trese firancial covenants are
tested at .east guarterly, and, at the date of ths repors, the Group e in compliance vath a2l its francial
covenarts Siress tesis on reasorably plausible scenanos such 35 3 5 gmﬁ:ant reduction ir 68 TDA of 84%

Debt of
e than e year

oie 16 Leans and Borrowin

Wl

Je {can racove

G

Based on the above ascessment of current economuc «
positon, iauidity ard Anarcal covenars, the direc
adeguate resources (G cortnug ir coerainnal exis
agopt the gong concern bas s of accounting in prepar
gualifying entities un

ws a quslifying ennty certair Qiscosure
cinciuaing notificatior o7 ana ¢

I frem preparrg

sf,aiemeﬂt of Zash §

caragrany

osclosdres;

have beer made witn conss
ralily vallat

dwil and investroents,

tors nae

rence for tre next 12 Montts Thus, ©

igr FHE 1402
EXST U0,
o colection to, the use of eaxem

rths ard

the next twelve me

w1 the going concern per'od

ad-ocom avalable of 2

cedlrmircudinrg

e y? rowth the remaindear

~OrawWn ATOUrTs ane

2ratior gven 1o the currert

on cf work in pregress,
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Statement of accounting policies

Basis of consclidation

The corsciudated hnaraal staterments include the results of Fern Trading Lirmited and all 43 subsidiary
urdertakings made up to the same accounting dete Allintra-g-oup batances, trarsactions, income and
expenses are alminated in full on consoldation The results of subsidiary undertakings acauired or disposed
of dunng the peniod are included or excluded from the income staterrent from the effective date of

acquisit or or disposal

Al uncertakings aver which the Group exercises control, beirg the nower to govern the firancial and
operatng 0olicics 50 38 to obtain cenegfits from ther activities are consclidated as subs diary undertakings

Where a subsidiary ~as different accounting policies to the Group, adjustments are made o those
subsid ary financial statements to apply the Group's accourting oolicies when preparing tne consolidated

financial staterents

Any subsidiary undertakings or associates sold or acquires dunrg the year are included up te. or from, the
dates of change of control or change of signihcant influence respeciively

Where the Groug has written g put eption over shares held by a ron- ”orwtr'v'v‘g interest, e Graup

derecognsas the non-controling interest and instead recocnised contingent deferred consideration Lamliy
within other payaocles for tne estimated amount dikely to be paid 10 the non-cortroliing ntarest on exaraise

of those options. The residual amount, represeniing the mﬁefem etween any consideraton paid/payable
znd the non-cortroiding interest’s share of net assets, is recognised as goadwil Movements 17 the

estimated liazility after iritial recognition are recognised as goodwill.

Foreign currancy

i. Functional and presentation currency
The Groun fnancial stetements are presented in pound sterling ane rounded to theusands.

The Company's funcucnal and oresentauon currency s peuna sterling and rounded (o thousands.

ii. Transactions and balances

Foreign currency transactions are translated into the functicnai currency using the spot exchange rates at
the dates o the transacticns. At cach peqod end foreign currercy moretary tems are translatec using the
closing rate. Non-rmoneiary items measured at histor:cal cost are trarslated using the excharge rate at the
date of the trarsaction and noa-monetary 1terns measdred at far value are measured using the exchamge
rate when fair value was determined. Forelgr exchange gans and io5ses resulting from the settement of
transactiors and from the translat.on at pernod-end exchange rates of monetary assets ard L:abiiir_ies
denorinated in foreign currencies are recagnised in e profit and loss account,

All foreign exchange gains and losses are presented 1n the profit and loss account with.n ‘admirisirative
expensas’

iii. Translation

The tracirg results of
for the year The ass
arsirg on acguistion, are translated at the excnange rates «uling at the year-end. Excrange chust ments
ar'sing from the nsiation of openirg ret investmen:s ard from the transiation of the proht; o7 L05565

Group undertakings are translated nto pounds sterling at the average exchange rates
cts and cabilities of overseas undertakings, including goodwill and fair vawe adjusiments

at average rawes are recogruised n 'Other comprehiensive mcome’ and allocated to non-cortroling interest
45 apOropr.ate.
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Statement of accounting policies

ey

[Riieriestivls

1]
Tne Group operaies s number of classes of business Revenue 1s derived by the s lowing.

Energy
Turiow

p.anis ard Diorm: ardfil g cogrized an accruals bassin tre penod mwhich itis

gaenerated. Reve : iorg-ter Swermmen ked offtake agreements, such as the Renewabie

to Turowver from trie

o ownership of retirernent propert.es have

& car oe recogrised reliably, ana tis

prebabls that tre c : benefits assooiated with ; o owil “ow to Ty Turnover

izeralion receivad ne = seryices provideo in the normal

cowrse Of business, and 5 shown net of VAT Turrover = req
provided
« lerdang

Turnover represents ar nterect onicans provided [ custamiers, net of any value

added tax. _can . sed oran accrual basis noone with cortraciua, termis of the lean

zgrecmment, Ar swread aver e e of the oar to which they relate.

o
b
2
o

« Flire

faur vaiue of the consideration recoived [or interier connec:

ﬁ
o
5!

[ur~cver is reccgmised 3

[T services provided rine nermasl course of ousiness, and s snown ret of VAT Torrove:

pasec on the date (ne service s provided

gal competion of tre sae of property, .and ard cormmercia, spaces Turnoyer

riracts i recogrised by reference o the vaue o' work compered as a
3

«

Emploves benef

P

Tre Gcun o

i. Short-term benefits

Shore terra benefits inc.uding ~ooday pay and other smilar ro--mnoretay beref s ¢ rezogsed a3 ar
EXCENIE N ITe $AN00 N wWhion ne sery Ce g rese yel

ii. Defined contribution pension plan
A defred contnbutior pat s a gpensior plar woder wh'cn the Croao pays “req CominbL.ors N s
separae ertty

Drce : '3 £ zio tng Groug nas no farner payment obligalon

ne ConnD anors are feCcogri ~experse when they are ous Amonts net cad arse shown in

are heid zeparay fior the Grous in ngeparden
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Statement of accounting policies

iii. Share-based payments

Casr-cettled share-based oayneants are measured at farr value at the balance sheet date. The Croup
recogrises a tability at the balance sheer cate based on tnese farr values, taking into sccount the esimated
per of units that wili actually vest and the current proparton of the vesting perod

Changes o thae vaiue of this Labiity are recogrised i the ncome staement.

“he Group has ro eguity-settled arrancemearts

Finance costs

Finance costs are cnarged to the profit and (ess account over the erm of the debt using the effective
interest methoo so that the amount charged s at a constant rate on the carrying amount Iss.e costs are
vsed as a reduction in the proceeds of tre associated cagital instrument and refeased 1o the

3

initially recog
profit and loss accolnt over the term of the debt
Currvent and deferred tax

Tax s rec Ogm:sed i the staterren: of ncorme and retained sarmings. except that a chance attrbutacle to an

ter of INCoMme ana expersa recognized as other comprehensve income or o an item recocnised directy
N equty is "‘5 recognised in ather comprenensive income or directly n esuty respectively
The current inceme tax cnarge 15 caiculaled on the basiz of tax rates and laws trat have been enacted or

substantively enacted by the balance sheet cate In the countries where the Cormpany operates and
generates income

Deferred paances are recognised -n respect of ali timing differences that have orig rated but not reversed
by the Balance sheet dae, except that:

« The recognition of deferred tax assets s limited w0 tre extent that its probable that they witl be recoverad
against the revarsal of deferred tax Lhapilities or other future taxable prohts, and

o Ary deferred tax balances are reversed if and when all conditions for retaining gssociated fax allowance
nave been met

Deferred tax balances are rot recogrisad in respect of permanent d:fferences excest In respect of Dusness
combinations, when deferred tax is recogrised or the aifferenceas between the fair values of assels acguired
and the future tax deducticns available for them and tre differences cetween the fair values of liabilities
acguired and the amourt that wili be assessed for tax Deferrag tax s determined using tax “ates and laws
that have bee~ enacied or substantively eracted by the balance shee! dawe

Business combinations and goodwill
Businiess combinations are accountad for by apply ng the purchase method.

The cost of 32 busimess combinat.on s the “air value of the consideration given, liaoitties incurred or
azsumed and tre equity instruments 1ssuca plus the costs direcily attributable to the business cormbination
Where control is achieved In stages the cost is the consideration at the date of ezch transaction

On acquisition of a busiress, far values are attributed to the identifiable assets, labrities and cont:ngent
liakilities Lunless the fair value cannot be measured raliatly, in which case the value is ircorporated as
goodwill. Where the fair value of contngent kaklities canrot be reliably measured they are disclosed
on the sarme basis as other contingent Labilities.
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Statement of accounting policies
Goodw't recogrised represents ithe excess 27 toe far value and directly avrbuta
consideration gver the fair vaiues to the Group's interest 1~ tne wdenchiabile ret assers, uaklties and
contingent liabilites acqured
On acquisttior. goodw'i s allacated 1o cash-gereratrg units [CGU'S) that are expected to teneft frorm
the comi raton
Goodw'itis amortsed over 15 exgected useful sio which 1S determinel based on the estirnated ifespan of
tme assets acqguired Wnere the Group s unasle (0 make a ret able estimaie of useL! life, goodw Il is
aricrtised over a period Not exceedng ter years Goodwill is revewss and assessed for mparmeant
irdicators o~ an annual basis and any impairment s crarged to the profr ana lozs.
Tangilie fixad assely
Tangible Axad assets are stated at cost less depreciztorn, Deprecianan s crovided at rales calcu.ated e write

off the cost of fixed atsets, less treir estrrated resalal value, over their expected £ lives Degrecizionr

comrences rom the date an ce Land angc 3 e of canstructiomn

are not depreciaec The estip

the course of construction are stated at Ccost. "hese assets are not degrec.aed urhl ey are

olog.cal advan

ment or charges in marke: proe. incicate that residaal value

or useful & rave crangad, tre resicua va ue, uteful ife or deprecation rate are amerded prospectivaly to

reflect the new Croumstances. The assefs are reviewed for impairment if tne above faciors ndicate that the

CArYINK

arnourt may boe mpairea.

Gains ard losses on disposals are determined by comparing the oroceass with the cariyng ameuni and are

Intangible asse s grate T eSS acur . rortaat o i accurulated imipaicert osses.
Amiortsan depreciasle amount of ne assetls

Pfarm arc g wrd farm acguired o acguns hon
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Statement of accounting policies

Where facters, such as chargeas in market price, indicaie tha: residual value or useful lfe have changed, the

residual value, useful Jfe or arncrtisation rate are amended prospectively to reflect the new crcumstances.

st

The assets are revicwea for impairment f the above factors indicate that the carrying amount rnay

ATincention the Groun assesses agraements that fransfer the right 1o use assels Tne assessment Consia
whielner the arrangemert is, or contains, a lease based on the substance of the arrangement and whetk‘ef
the leaze shouic be classified as either a financa lease or an operating lease.

Leases of gssets that ransfer substantaliy all the rsks and rewards incigental to ownership are classified as
finance leases. Finance leases are capitalsed at the commencement of the lease at the fair vaiue of tre

ieased asset and depreciated over the shorter of the lease term and the estimated useful life of the asset
Assets are assessad for impalrment at each reporting date

Leaser that do not transfer ail the risks and rewards of ownershio are Caszified as operanng leases
Pam“rﬂm? Jancer operatirg leases are Charged 1o the profit and (0ss account on a siraight-line Dasis over the
oeriod of the lease

Imvestmenis

The Company nolds nvesiments in z subswdéary at cost less accumulated impairment losses If an

raparrment loss s subseguently reversed, the carrying amount of the irvestment 1§ increased o the revised
estimate of its recoverable amount, but orly (o the extent that the revised fy\ g amount does not excead
the carrying amount that would nave been determined had no impairment oss beer recagnised in pror

periods. A reversal of animpairment toss s recognised in the profit ard loss account

&
a3
tn
3
5
0
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o
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hn nand and deposits repayable o demand. Restricted cash represerts cash for which
the Group does not have immediate and direct access or for which regulatory or legal requirements restrics

Stoseks

Raw matenals, spare parts and consumables are valued at the iower of cost and net realisable va.ue Where
rece<sary, a provision s made for obsolete, slow-moving and defeciive stock. Costis determined on the
first-in, first- “ur (FIFO) methoa,

Fuel stocks (IMBM and litter) are vaiued on an average Cost basis over one 1o two micnths and provision for
unusan.e litter is reviewed montrly and appled to ¢ff-site stock

Fuel stock of straw has teen vawed at the nistorical cost per tonne of straw A provision for unusable straw
sidertfied on an individual stack basis and 1s reviewed rmonthly. Stocks are Lsea or a firstin, first cut
"HFO") basis by age of straw

Stocks of ash at Fiorechos are valued at the iower of cost and net reaiisable value to the Croup

Stocks of property deve opment work in progress Wi '} are stated at the lower of cost and net real'sable
value Cost cornprises direcs materials and, where applicabie, direct labour costs and those overheads that
have heen incurred N brirnging the stocks to therr present locations and condition,




Statement of accounting policies

Al each reporting date, an a

Tent1s made for impairment Ary excess of the carying amourt of

stocks over s estimaned seilng prce iess costs (o complete and sall s recogrisad as an irrparment loss
trrough tre preficand (2ss accourt. Reversais of impairment (o388l are 3:50 recogrses in the profl arg

loss account.

Accorued inconse
Accrued income oncans s calculates at the rate of inferest sel oLl 17 the loan Ccontracis Srergy iNCome s

accrugn over the pencd in wher it has been gererated,

Deferred ncoms

Ceferred income 15 recognised ir accordance wiin the terms set ol ir the contact Zefarrec incorme 1s
released to e profit and loss account i the pencd o wnicr it ’etates

Financinl instrumeanty

Tre Group has chosen to adopt Zectiors 11 ane 12 of FRS 102 1n resp strurnients

asic finarcial azsets, inciud ng rade and omner recewabie: and cash and tark baances are ininaily
e
I

recougrsen gt ransaction price, unless tre arangemrent consttutes a fhanaing rransaction, whers the
215 rreasuted 2t the prezent value of the future receipts discounted at 2 mrarket rate Of Inwrest
suck: assets are subzeqdertly Zarr ed at arortisea cost Larg tre effectve inferest metne

At tne end of ezch r@portmg cenca fnancia. 355¢7s weasured at arr ortised cost are 535285¢d

evidence of impa rment if an asset s impaired the impairrent logs 1s the differerce ostween the Carryng

amount ard the pm\cm value of the estimaied cash fows disco
rate Trne imparment 1095 s rec sedn preft or loss

Ot

“raEnc

laries, asscoates of

azsets, ncluding rvastrnsnts in eguity Insiruments which

Jo ntveniures, gre initially measured at fair value, which s normally t1e ransacton proe Suca assets gre

supsequenty carred at far vawe and the charges in far vaiue are recognised in proft or loss, excep: that

nvestraents in equity Imstrurmentis trat are not pushcly traced and wrcse fair valuss cannor pe measores
g

reaaly are messdred st COsStRsS mMoa et

Francia assets are gerecogn sed when (a) tne cortraciual rghts to tne cash flows ‘rom the asset expire or

reed 10

are settied, or (bl substartially al the nsks ang rewaras of tre cwrecship of trhe asset are trans

another pary or () e 0 anoUTer parly wiho nas the tractica abiity

o unileerally sell th tad tard party witrcut imposng addibior & restr ct'ons

“\SP

TIIMLTENT
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Statement of accounting policies

Debt instrurnents are subsequertly carried at amortised cost, using the effect ve interest rate method. Fees
paid cn the estaklishment of loar facilities are !ecogn%sec as transaction costs of the loan to the extent that
it is probable that some or all of the faclity will be drawn aown. 1 th's cace, the fee i defered until the
drave-down occurs. To the extent there s ng aevidence that it 13 probable that some or all of the facihity will
pe drawn down, the fee s capitalised as a ore-payment for tquidity services and amortised over the pericd
of the facility to which it relates

Trade payables are obugaions to pay for goods or servizes tnat nave been acguired in the ordinary course
of cusiness from suppliers Accounts cayable are classified as current tiab:lmes if payment 15 due within one
year or less If not, they are preserted as non-current tatiities  lrace payacies are recegrissd mibially at
tranzactior price and supsequently measured at amortsed cost wsing the efective interest method

Financ al liabidities are derecognised wher the fabilty 18 extinguished, that i when the coniractual Sblhgation
is discharged, carcelled or expires.

Provisions
Provis'ons are made wrere an evant has taker place tnat gives the Groun a ga! or constructive obugahon
that L’debt/ regures seclerrent by a trarsfer of ecoremic bemﬁt, nd a relable estimate can be made of

the arnount of the obligation.

Provisions are cnargad as an expe to the proft and loss account in the year that the Group becormes

aware of the oplgation, and are measured at the best estmate at the balance sheet date of ine expenditure
reguired o sattle the obligauon, faking into account ralevant «isks and uncertantes,

Hedging

The Group acolies nedge accouning for transactions entered into to manage the cash flow exposures of
borrcwings. Interest rate swaps are held to ma~age the interest rate exoosures and are designated as cash
flow hecges of floating rate borrowings Charges .n the fair values of derivatives designated as cash flow
hedges, and which are effectve, are recognised directy ir eguity Any ineffectiveness in the ~edgng
relationship theirg the excess of the cumuiative cnange in fair value ¢f the hedging Inztrumert since
inception of the hedge over the cumulative change in the fair value of the hedged tem since inception of
the hedgel s recogniced in the profit and koss,

The gain or loss recognised in other comprehensive income 1s reclassiiied to tre profit and loss 0
accordance with the cash flows of the hedged item. Hedge accounting 1s d scontinued when the nedging
neirdment expires, no onger meets the hedgirg criteria, the forecast transachor is no loncer mighly

orobabie, the nedged debt instrument 1§ cerecognises of (e hedamng instrurment 13 terminatec,

Share capital

Crdinary shares issued by the Groug are recognised in eguity at the vailue of tne proceeds receved, with the
excess over nominal value being credited 1o share prermium

Hon-controlling interests

Nom—contrommg inferests are measured at ther proporticnate share of the acguiree’s identifiable net assets

at the date of acouisiion.
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Statement of accounting policies

Hey scccunting judgemants and sstimates

Tre preparat:on of inarcial staterrents in comolisnce witr FRS 102 requires the wse of certar crticat
drnates 1T alzo reguires management o exercize Ldgementir ap ne Compary's

23 Estimates and Judgeme- 2 cortindally evaluated 3nd a al
expenence ang other factors, rc uaing expeciations of future everts thar ars beliss o be rzasorable
Lnder the arcurstances. The key sshimates and jucgements in ocreodarng nese Ninarciai iernts are.

i. Recoverability of loans and advances to customers {estimate)
Leans and agvances 1o cyastomers, noluding assoclates accrued 1ncorme balances, are seviewss for
imparment or a quarteriy Lasis In considerd g the need for a provis.cn, rmanagermert determire ther best

estimate of the expeciad future Casr fiows ¢ a case by case basis. As ths ettmate relies or a2 certair
number of assamptions about future events whick gy ciffer from actual cutcomes, incLang the

borrowe's aki ny Lo repay Interest anc cap W due in future percds, ths gives 7ise o judgement as

wherkher there s a thortfall benweer the carying value and tre fa r va'ue of the debror batance
Maragement rote that provisions aganst .cant ard sovances it a antcal eshimate and have tharetcre

perfermed sensiovity anailys s on the provision The resulls of the sensitraty a~alyzis conclude trat a crange

of +/- one per cert ir tne amount proviced against the estimates baance at risk waould rave rezultec ir

E£3emaess/more expaenditure being chargeg o the incorre staterdent during tne penaod
carrying amount of tne debtors and provis.ons at 20 June 2022

ii. Value of property development work in progress (' WIP'} (estimate)
Broperty govelopmont Wie s roviewsd for mparment on a pencdc bass 1 cons denig tha neea for a

n

provision. maragernent determine ther best estimate of tne recoverable vaiue Managemon: ¢ngage
expert external va wer 1o orovide key assurrpuons abour future everts wr o raay differ fromr. actual

oulfcomeas, \’”‘F‘JCIH\ rogerty vatldalons, ral » of gaies ard goveicoment CosTs.

sse estimiaies give rse o judgement as 1o wnether tnere 15 & shortfal between the carying value and the

far vaiue of the palance as 2t the 30 June 2022 Pout year end, maragement have reviewed ihe

sSSUTIDOrs usec 1o determine tne value of property develooment WIF and have cozerved no changes n
u See note 22 fo

dirpact the vawanon as ar the 30 June 2022 the carryimg amount

iii. Purchase price agreement {Australian entities} {judgement)
The Group owns two energy gererasng subsid aries 'n Australia which rave entered 'nto purchass price

agreermerts | 2019 ard 2041 The PRA's Incing wrereby the

suDsidianes pay;‘rece\/e amours from tne custome: fived e ling crice
and tne acusl orice for eecndty solz to ne Austral

SRS 102 section 12 a3 b8 for e

Gunatne entre cortract o far vae

iv. Business combinations {(estimate)
The cost of g pusress comoe-nation s the farr vaiue of the corsigsraron gven, hebil ties ourred clus the

s airectiy atiribstabie ¢ the gusre

3 for the

merefore Tis being actowrtes for urder FRS 102 seron 23 s TeveEnUe Certractwen
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v. Decommissioning provision {estimate)
The provision for gecomimissioning costs is measured at maragement's best estimate of the present valde

of the expenditure required 1o zettle the future chligation to return and on which there are opera
and solar farrns, 1o its origina. conditen ~he level of the provisions 1s cetermired 10 a significant degree by
the estimation of future dismantling and restoration costs, as wel as the aming of dismantieren

Wind Farms (estimate):
Maragerrert note that decomrmssion ng provis'ons 1s @ crtical estdnrete and ha:
sensitivily anaysis. ~ he results of the sensitaaty amlyr conclude that a change of +/- ong per cent in the

therefore perforrmed

discourt rate would have resulted in £2. 1 inCrease/decrease in the prov.sior. bee nicte 1/ tor the provision
recogr sed at 30 June 2022, Management utilise exiernal exoertise to provide an estimated cost 1©
dismantle and have usea a distount rate of 2% w© reﬂec: the tme in value of money and e nsiks specfic

to the coligation

Australian solar farms {judgement}:

The Group s required 1o restore the leased prermis
of the leace term. A provisior was previously recognises, however 11 the current year this judgemert has
<301 may wish to ether Lake Uile of the assets for either

5 of the salar farr wo ther ongira: conditon at the end

peer reassessed and management believe the
cortinued use or to realise value through saling the assets and as such do not bebeve that an outflow iz
pronable o setile this restoranon obugation.

UK Solar (estimate}:

Curing the y“ﬁr g third party performed ar assessment of the base cost of the cecommuissioning of the
Groups UK solar farms, The findings Fave resulted in materia: charge n the cost estmate and therefore a
proVISion has been recogm‘sed for tne first time or samie stes Tne impact has resulted in a provision being

raised for £18m o the balance sheet decommissiconing fiabiity and fixed assets, As at 38 Ju~e 2022 there is
ro impact on the profit and loss. Sites not affected are addreszed below

UK and French Sotar (judgment):

Maregement believe that given the nature of these parucular assets, the 1essor may wish 1o elther take title
of the assets for ether contnued use or to reause value trrough seiling the assets ard as such do not
believe trat an outflow 1s probable to settle this restaration okl'gation Managarment will continue to monitar
the situation at each balance cheet date.

vi. Impairment of goodwill and investments {estimate)

The value of gooawil held oy the Crougs and nvestmerts 1in sLbsidiary undertakings neld by the Cormrpany
is reviewead annually for impairment The recoveraollity of tnese balances is considerea with reference o the
precert value of tne estimated future cask fiows. These calculat ons use cash fiow orojectiors whicn exterd
forward forecast busingess p-—:rformamce together with assumptions surrcuncing tre expecied life of the

asset, exterrally prepared forecasts and va.dations, and any acjusimens reqguiren to the aiscount rate 1o take
account of business nisk. The astimated present value of tnese future cash fiows 15 sersitive 1o tne discount
rawe and growth rate used in the calculation, ali o° when require management's jJudeement Testing of the
carryirg vaiug has bean performred during the year, which has invoived several scenanos beirg modelled.
Based on this tecung ara the ewuling imgairment recognised on investrients, maragement beligvas tnere
s sufficient headroornr to support the vaue of gocawl and investrments in suosidiary entities

Managerment note nat impa rment of goodw L and investments is a cnticat estimate and have therefore
cerformed sensitvity anatysis on the provision, Tho results of the sens-tivit‘y analysis cenclude that a change
of +/- one per cent 10 the amourt provided against tne estimated palarce at risk would nave resutted in

£5 49 less/more expendture being charged to the ncome statement dunng the period. See note 8 0

the carrying arncunt of the goodwil and inveztments at 30 dune 2022
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Notes to the financial statements for the year ended 30 June 2022

1

b

Analysis of turnover by category

Lending a‘cr;v ties

Eaergy operations - sotarn reseree power and wing
Erergy operations - biomass ana landti
Heaitricare coerations”

Horne b dimg

Fibre apera

2022

JE000

42,404
365,958
223,526

45,978
25,034
8,930

711,830

17820
141826
42,266
4,838
425,302

ncludadan meotre froon Healthcare operatior s s £1/ 40 2020 L1102l reiiieg o e sale of ret remert vilage s,

anc £28 Oy (2021 £3] e in relation o services renderes

Analysis of turnover by geography

Lrnad i

Europe

Rost of wand

2022
£'000

603,911

84,433

711,830

23,486

2021
£000

384,799

31893
361G
425,302

Other income

Seb Beb el TR ereter 933 TueRT 4 4T ETEETY %A% 6

Liguidared damages 310 nsurance proceeds

2022
£000

2021
£000

3,550

G454




3
ot

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
I N S TSI

“his is stated after charging/{cradit ng:

{restatcd)
2022 2021
£°000 E'0G0

e e L A e e e v Smd s RN S I YN SR PN

15 incte 9 37,849 37704

Ammorteation of intangible asse

mpairrent of Intangible assets (note 3} 7,913 -
Depreciation of targitle assets (note 2 101,802 84,697

Aditors” remuneration - Zompany and the Group's consolidated
Ananctal staterrents

45 146

Audrors remureration - aud t of Comoany's sabsid aries 819 1,134
Avditors rermurerauon - ron-audlt services 246 513
Aldizors rerrurenation — ax Cormniance senvices 482 672
Oifference on toreign oxchange 7772 4452
Cperalng ‘ease rernas 13,783 7502

MNote 26 detsis the orior ceriod ad;Lstiments

3o

2022 2021

£900 £'000

Wanes 85,432 41,383
Socd! secunty casts 7,041 3809
3,233 1.676
95706 46858

Other persicn cosis

]

The Group provides z gefired contrbuticr schemes for its ermployees in the UK. The amount recogrsed as

in
an experse for the defined contributcn scheme is shown in the tal.e above
The monthly average number of persons employed by the Group during the year was:

2022 2021
Number Number

g pees

Sroduction 1,032 6599
Adroristation 631 348
ireciors 3 3

S 1,666 1050

The Company had one errployee other than Cireciors dunrg the perica ended 30 Jure 2022 (2021, nanel.
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Notes to the financial statements for the year ended 30 June 2022

2022 2021
E'ODO £000

s S T A g iy RO R L PR Ry Y TS Banaams

£ TlOll Iments ‘ 176 163

Srimesnn e e,

During the year no pension contribations were maae i raspect of tre dreciors (2021 ~onei

Tre Gro.p nas no other key managenar: (2021 nore)

T

i}’i

A numper of suosidiaries of

tre G Jan cperate a cas--sett
ernployees re~der services in ex

ed LTIP to qualfyirg emrpleyees, whereby
nis dewermened by refererce o tme

valaTon of the underying Subs‘d:ary Tre fair vat.e of tre Las bty for the awards made ¢ ™ red at eacr

recoting dale and at the settlerrenit aate. Tre “a1r valle 15 recs

fEele) TI“e amodnt

of cxoente recognized takes into accoun: e bes

ce and performance conducns underiyirg each award granteo
Cash-settled share-based payment transactions with employees
2022 2021

Number of Numhber of
awards awards

R ek ke 0 L, S SESRSRMMiriena.  TONAMSETRLILAIE Lo L sereeen TN

t'm(* rig balange 1,913,751 1 640 Q00
.:wr‘tf‘a exigye the e ricacd 1,763,563 274 751

Closing outstandmg batance . 3,678,314 l 914 751

wo reeane e

Cpering cuts

ICC ara 2t the 30 June 2022 trere was a

one year (2021 £1,331.000

Interest receivable and similar income 2022 2021
. ) o . £'000 ) £000
If’tf:'est o1l .,ufw La 130 997

Interest payable and similar expenses 2022 2021
E'000 L O M)

32192 ETETE
t5 o nank borrcwargs 2,597 1103
e rand INGTIn s {1,235} 587

o 33,554 36,068
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Fooe o 0 s

a} Analysis of charge in year

e maBa bkt K d o & e 4 w6 Band® T T B 4 SwTETTT DT g TeUR T senn e m e gt remsnadi g i dinrexs

Current tax:
LUK corporation tax charge or prohty/(osst for the year
Adjustrments i respect of prcT pencrls

Foraer: tax suffored

AL STATEMENTS 20 JUNE 2022

e g v

s g

2022
£000

{restated)
2021

£:000

{297)
3,196

5,641

1648
{2,866}

ERCNm

(1218

Total curtrent tax chargr 8,540

Deferred tax:

Ongination ard reversal of triing differences 6,227 2,074
Adjustments In respaect of prior penods (3,741} (3,998)
Effect of change intax rates 5,268 11.491
Total deferred tax 7,754 9,567
Tax charge on profit/{loss) on ordinary activities 16,294 B 349

b} Factors affecting tax charge for the year
The tax ass

19% 12021 19%) The dif‘erences are expiained be.ow
o

A

FA A

Profit/{toss) before tax

P,rrc;ﬁt',f;;;ossirbefo. tax muttiplieawby s*ar\uaroare of -
corporabon tax in the UK of 18% 2620 15%)

Efects of

Expenses not deductibe for tar purposes

Other effects

Incorme not taxable for tax purpcses

Adjustments in respect of pric” penods

EHects of change ir tax rates

Total tax charge for the year

N e L

2022
£000

ssed for the year s nhigher (2021 migher) than the standard rate of corporation taxn the LK of

restated)
2021

£000

47,604

9,045

11,723
{868)

(8.102)
(545)

5,041

16,294

(4,022}

16,076
1022
(9.351

(6,865)

11,489

8,345

(21,170}

c) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the main rate of UK corgoration tax from 19% to
25%, effective 1 April 2023 Deferred taxes on the balance sheet have been measured at 25% 2021 25%)

which represents the future corporation tax rale that was enacted at the balance sheet date.

Mote 28 detalls the prior periog adjustrments
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Notes to the financial statements for the year ended 30 June 2022
8

Software Goodwill Development
{restated} rights

Group £ 000 '000 E'000
C::st

At 1 duly 2021 restaten: 964 726,602 10,216
Acquired through Gusires: - 30,042 4,058
COMRINAtnng (oie Al

Adaitons 2,125 - 1,040
Disposa.s - (21,118] -

@RS SEREEEELCL T seany s MERAETR RTENN 0@ MRS S yg iy g okt RO RAREERS S0 VUK TR S0 Ly s e EARRGOR ® %3 2 e 8 et xR A RX 1ED R YT

O3z on tans ;m\)n - 7930 -

At30 June 2022 3,089 743, ase 15314

Accumutated amortisation

Al oLy P02 eestated: 107 159,902 13034
Dapeiais - 2462) -
Loss on translation - (192) -
Irepanrrnent - 7913 -

Lmarie ‘or the year o 12 37314 ‘)2\)
At30 June 2022 o  us 202475 1587
Ne‘ book value o V S S o T
At 30 June 2022 7 . 2970 sa0981 13,757

Ar A0 hune 2027 estaied] 357 566,700 9,182

Total

£ 000
737,782
34,100

3,165
{21,118}
79JQ

" 761,859

161,043
{2.462)
1192}
7913
37 840

7204 151

557.708
5?6 739

Thc gain on tra-claticn oF foreign currency cenom nated goodwil 5 recosrises iIn othor comprenensive
Income Arrcrtisanon ©F goodwil s cnarges o adrrin sraton o8

setais of tre subsidianes acqured during the yveas ended 30 June 2022 can be fourd in rowe 27

Surng the yesr the groun dsposad of 2 winz farris in Sniand, as a resull 225 of accumutiated goodw
amortisal on was fecodrsed in the current year and £18 3m of goodwill was realised on the sale Ganon

sale recogrised nthe profit and icss inralat'on o s tranzaction was F28m
mpsirrnent of £7970 et teen recognised ongoodwii 2021 ronel.
-

Mo assets have peen cledgec as secunty ‘or abidtes at year e-d (2020 nore)

TonG,

P I - - -o s
~e Company had ng nangkle

Sote 26 aetz s thae pror penad adjustents
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Notes to the financial statements for the year ended 30 June 2022

& ey

Group

R N 8 D DT A DT Y X TR 2 e Wy AR 8 P,

Cost
At Juy 2021 {estated;
Addiricrs

Acaplred enngn bunness

Fx/far value moverrent
Tranzfers

Disposals

At 30 June 2022

Accumulated depreciation

ALl Suy 2021
Cnarge for tne year
C

sposals

FX moverers

At 30 June 2022

Net book value
At 30 June 2022

A1 A Jure 2028 resiated,

Land and
buildings

8531

10,533

4410
183

5,940
4121

£'000

4,593

Power
stations

217467
1556

&8

315,071

90035
17130

211,882
227403

E'000

T TS S ET R

107,189

Plant and

machinery

{restated)
E'000

1695437
73647

51,344

368

1066
{75,951}

1,745,911

414,559
21141
(e2)
776}
494,742

1,251,169
1280878

Network Assets under Total
assets construction {restated)
£000 E£'000

27288 43,277 2092000
60462 238,006 374480

- 57663 110,315

- 5294 3662

20,936 (32,070) -

1,290
3148
(221

4,417

114,269
25998

118,686

{76,086)

310170 2,504,371

- 510,318

- 101,802

- (403)
(776)

610941

310,170
42,277

1,893,430
1,581,682

Included within tang'bie assets are captaised finarce coste directly atinbutalk:ie o brmging the asset inw

use. The ret carrying amount of assets Feid under finance leases included in plant, machanery. fixtures and
fittings is £51,785,000 {2021: £51.534 0060 ). :ncluded in netwark assets 1s a provision of £1,023 000G for
ocsolee equipment and develcpment.

The Company ~ad no tangible assets at 30 June 2022 (2021 none}

Note 26 details the prnor pernad ad ustrments
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Notes to the financial statements for the year ended 30 June 2022

16

Group

Cost and net book value
AL Juy 2027
Adadtons

D\ D\,ucﬂ

G 20 June 2070

Uinlisted
investments

£'000

11,000
1259452
(105, DOD)

;U‘OO

35452 o

Fotal

11,000
125452
_{105;0‘001‘

Company )
Cost

A 30 Jare 2021

Agaitions

At 30 June 2022
Accumulated m:pa:rments
At A0 lune 2021

Reversal of inrpa rments

At 30 June 2022 -
Net book value

At 30 June 2022

7';—‘7‘:‘30 June 2021

Subsidiary
undertakings

2.311.678
228,300

2,539,978

195312
(195,312

2 116 365

0o

Z 539 978

2,311,678
228,300

2539978

2.116.366

000

35,452

2,539,978

Cetadls of relgtec undertzkr

Unlisteo invezimerts comprise ine Group's ~od rg of tne members

gs are shon

Wt note 29,

Dusiness, ana itz srarenclding in Bracken Trading Lred Fern co-founges Te

Trre o IriE FRrn's

TWE5ImMe

he arectors g2 nct conside

2 futare rade trrough fre parnerstic Addio

dwest—ents n Terdo L

L osharerc!d ng in 3race

[EX] ED

5

r Tracing L

S Lne witr Fern's cash

|iten feorm
2 a Jure 2021 Enli
o ke subsdery urcariakrgs of Farm
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Notes to the financial statements for the year ended 30 June 2022
% R

Casrm incudes cash in nand and gepaosits epayvable or derrand

Restricted cash represents cash for which the Group cces not nave immediate and direct access or for

wAhCh reguiatory or legal requirements restrict the use cf the cash

2021
, £000
Cash 2t ban< and in hand B - 71
PP g TPd ’:Esr 55.337
Cash at bank and in hand ) 256415 172478
Restricted casq s compnzed of £726,000 held in Escrow and £53,82660,000C of cashk hed ir suss:d-anes witn

ol-annual distrbution windows

The Company nad a cash baance of ££,422,000 as at 30 June 2022, rone of which was restricted (2021
none,;,

12 2o
Group
2022 2021
e EO0D 2000
Ash stock | T s s
Fuel, spare parts anc consw™man.es 26,023 18,593
Property devecoment WiF 156,918 73923

The amount of stocks recogrised as an expense dunng the year was £.20,413,000 (2021 £41,212,000;

S for Lnazable fuel

included in the fuet spare parts and consumables stock value i3 a crovision of £3 300 f
(20 GO for warranty and

3900

LS

21 E4'_J (J\ Including m property development W.P 15 3 prov sion .":92‘5 §]
o Y

site soecific prowvisions

-~
o
D
o
-
Q)
W
(92
D

een No imoairment recogrised during the year o stock (2021 roneg) No inventory has been
pledged as security for labilites (& OQ noney

ihe Company had o stocks at 30 June 2022 {2021 none;
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i3

Group Company
restated)

2022 2021 2022 2021

s s BHHS EBERS IIY L L L Lo sas heE TRt S an s

Amo\unts‘fallling due after one year

Leans and atvances 1 Cusiomens 137,662 16,128 -

Ameounts falling due within one year

Laans and advances 10 Cusiomers 223,239 365,384 -

Trade debtors 42,050 16,121 392

Amonnts owes by related pattes ncte 24; - 35850 32,950 12,

£'000 E£000 £'000 EDGU

Chor ceolorns 20,199 24972 3,843 5,008

- 660 2,527
54,409 6489 -
145,602 154,375 176

623161 558002 39,888

Loans ard advances o customers are slated et of provs.es of L13 874000 (2020 El8 99 LOGJ
Prepay-nerts arc acorucs noame are stated net of crovisions ¢ £773%.000 (2021
Neo nterest

15
ana repayable on dermand (2022 none).

cte 26 ceta'ls the prior period adjustment

w

harged o armourts owed oy grosp Gnderia<nigs, s the oulsianding baarces are ursed
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Notes to the financial statements for the year ended 30 June 2022
R R OPCE N U e TUITEE D ST

Group Company

[restated)
2022 2021 2022 2021
’ E'000 EOOO ] £'000 E'Q0D

Bark loar‘s‘é;wd ;:nfer::irafts ngte 18] 87,732 4?,385 ‘ ‘ - ~
Trade cradiiors 58,004 23,390 76 16

Oth ertaxat-or and sncial securty 8,161 - - - 1
Ctrer creditors 24,362 55,806 - -

Amourts due o related parties note 24 - - - 20.203
Finarie eases note 15} 2,428 2147 - -
Dervat ve finandcial insrruments triote 21 - 143 - -
Acorua s and deforred ncome 75,465 72,087 373 2,705

256,152 202,059 449 22924

Group
2022 2021
£000 £000

383,070 247297
Finance iezses (noe 16 5,899 6,125

Amounts falling due betwe:

Bark loans and overdrafts (nicte 16}

Derivative financial nstruments (note 21%) - -
5.364 5415
394,333 258837 :

Other crecitors

Group
2022 2021
Amounts falling due after more than five years ) E'000 ) £°000
Jark loans and C;verc}rafyts ru;l& T 573,416 » é?’?é35
Sirance eases (ncie 16 24,676 24495
instrurrents (note 21) - 42772
e e il L oo oo 598092 R 644552

Total credilors faling due after more than one year 992,425 503,339

The Comipany has no creditors due in greater than ong year.

Arrcunts owed 1o related parties are urisecdred, non- nterest beanng and repayable on demand

Note 26 details the prior pernod adjustmen:s
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Notes to the financial statements for the year ended 30 June 2022
IG ow o0 o s

2022
E'OOO
87 732

R o wna rwmne bk ¥ s WEAREGE 05E bk T

Due between cnie and fve years 383,070
Due i more tnar Fye y2ars 573,416

1084218

et he & Tenms ¥ o

2021
LOOO

473586

247,297

871,518

577235

Tre Company had no pbark loans at 30 Juns 2022

The bark lcant are seclred agaimst aszets of the Group with each lcan as Peld by the subs dary shown

Interest rate 2022

JPU U, £'000
B U6 month SONIA plus 1650% 429,138

LIBOR/EURIBOR plus 2 00% -

3 month EURIBOR pius
1.20%, Fixed rate 1.70%

12% + 6 month EURIBOR 56,079
& month SONIA plus 1L.50% 284,348

6.49% [swap rate of 459% +
1.9% margin)

UK irnited & month SONIA ptus 2 35% 85,718
arca WE Hodoo PTY L 1.7% + BBSY 31,614

Duls
5% + SONIA + 2 5% non-
utilisation fee

Wingers E_ w r~/ Irnes

30,946

comerang Dr ergy L tad
Caringzon Proirs Solar Tarm Poy L mited 114,026

Melton Rerewansle Eneng,

! 12,306

Elvia Fomes Lir

7{—5,th Aot N.ar""”\Y I’W L il ’EC‘ Fixed rate 2.5% 43
1,044,218

ax e

2021
£ ﬁoo

428140

34995

295,344

103435

SOMNiA replacec LLBCR as the effecive imterbank lending rate systerr from 1 Jaruary 2022, Tre

resoited n o cormercial moatt o the busiress

Finance leases

Tro fltire minemum frarce lease cayments are as fallows.

Later than cne y ¥ yESTS 5,899
Later than flve years 76,461
GTGEE payreris 84,788
Lesy Anacce crarges (51,785)
Carrying amount of the liability 7 33,003

1.

3,165
196
72013
81375

{47609)

33766

e3sel LU Mary reae 1o & eased cLidirg ard realtncace equinr et
re~ta, rengwsl or DIJfCh—S': optcn Clauses Sents payacle ncrease by ocal wfat'on Fnance es

securec aga.nst (e leazed assets

Tre Corpary had no frarce leases at 20 June 2022
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i R e SO TR

Group

L E i T R R I R R R R A RALIEE 5

At U July 2021

increase recognsed nproftand loss

increase recognised through othar cormprehensve incore

Irpal-ment
inCrease recogrted in dxed assets
Recogrisad on subsidiary acquisiions

Adjustriient in respect of pror yoars

Unwindng of discount

Adjustrmeant relatng to change m 2ccouning estirate

Saln on translaton

At 30 June 2022

Decommissioning {restated) (restated)
provision Deferred tax Total
.. E'000 £000 £'000
‘ 20439 20,933 41,372
21 11435 11,516

- 18,202 13,202

16 - 16

23,656 - 23656

= (3.568) (3.568)

- {5465) (5,465)

249 - 249

{3,373} - (3,573)

41.,023 41 597 82,620

The decammissioning provis s hel

operaticnal wind, biomass ard rr*lar farms, 1o

utilized for 'n excess of 25 years.

The Carnpany had ne provisions at 30 June 2022

hote 26 detals the crnor period adjustments.

1o cover future obligator

ther onginzgl comditon The amourts

B L R S IS RIS SR RTE N

The Group and Cornpary nave th

e follewing share capital

%10 return land o which there are
are not expected to be

Group 2022 2021
Allotted, called-up and fully paid £000 E'000
LBL6.622 011 (2021 1496,755,258) .
Ordirary shares of £0 10 each 161,662 142676
Company 2022 2021
Allotted called upand futig ga:d o £000 £000 *
16 o 1 20 55 258

6 .622 11 (2021 14j 755, 258! 161,662 143,676

Crdinary Jwafes of L0 10 each

During the year the Group 1ssued 119,866,754 (207

L1
aggregate nominal value ¢f £11.587.000 2021, £150.120
slelsy

cons deratior of £203,750,000 (2021: £2,316,695,0

531199278

the yaar,

} ordinary sharec of £0.10 each for an
1,000). Or the shares issued curing
Pwas pard for tne shares, gwing rise 1o a premium of

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

L191,763.000 (2021, £173.118,000,. Curing the year the Croup purchased nil {2021 4,444 020) of 15 own
2021 £444 0005 Totat cansideration
of Eral (2071 £6.844 5001 was pad for the shares, gving rise 10 a grerrum of £nd (2021 £6,353,000).

ordinary shares of £0 10 each with an aggrecate nomorat va.ue of £l i

The Croup nas agonted predecessor agecouning prrd ples 3; it wacs forrmed
re

recorsiruction, therefore the share fap\\u- and share premium accoun: ar as If tney had altways
existed Mover-ents n share captal arising poth cefore anid afier the resTucture are reportea as movems

in the Group share capnal

-

Dur ng the year the Company isswed 1198 o]

aaQregate normimai vaile of £11.987000 (2021 £150,120,000) OF the sharec 1ssuet during the year, total
onsideration of £203,750,000 (2020 £2.3

5191 764000 {2021 £2166,575,00C)

£

dinary shares ¢

65,754 (2022 1.501,189 274! ordinary sharas of £E0 10 each for an

\,
o
el
W
5]
3

)QT:Z\ WES pa.d for the shares, giving nse i a cremiurm of
(2021 4,444,020) of irs own
3. Torai consideratian
of Inil 12021 26,844 G500 was pad for the shares, g‘wxrtg ree 5 prereyrn of £t (2021 £6,328 000)

£0.10 eacr: with an

Q
.

s of ordinary shares, There are ma restnclars on the aistnbunon of dvidends and the

Cash flow hedge reserve

Trie cash liow hedge reserve 15 Used 1C "ecors transact

1S ars g rom ke Group's cath How
hedging arrangoments

Merger reserve

The merger resarve ances irom tha difference botwean the fair value of the snares iszues and e ook

values of ire subs.d zries acouirec

& -

it

Tre movarrent IN non-cortroiing interests

Group
Mote 2022 207
£‘090
3,721 9570

Sa'e Of sLiIg.ary urderakings and acouisiton

of nor-conteaung merest

27 - (1.842)

Tota. comprarensye s al'tibu'a

nGr-Conto

(6,622) {4,007)

AUED S P22 {2,901) 3721




20 o

As at 30 June 2027 there were ne contingencie

the Group

)
[%4)
G

5
—
-~
@]
w
w0
e

2L 0 ool s e

Carrying amournts of fnanciat assefs and dabilives

Group Company

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

B 2 520 S OB k5 B AR T R N R bk bt a1 B P T DR £ S e st Fodanba

Carrying amount of financial assets

Debt instruments measures at amorrsed cos 423,150 430,556 4,235 17767

P at fair value througn prohit snd loss - 646% - -

o |F" FCWuPI’ﬂﬁf'ﬂ\

Measured at U r va e rl*ur )gh o 54,409 - - -

Carrying amount of financiat liabilities

Measured at amortisen cost 1,126,163 356,384 76 16

Measared at fa r value through other comprehensve income - 42,772 - -

i)

ote 26 deta s the pror penond adiu

%4\:::“\@ L w»\\ wx;\‘;

e e
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A ‘;W\a}@\»sw&‘{g\?%}{ e
R e e
< WW
\,:{c;&&i\b\\?\ \\,a SR
s
B
He

SRR
SRR

R
.ﬂ:J}&‘*ﬁi‘:::&:v:‘:&Y
B cpray

ES s
ERER N e

i \5 i u\,gmmw
P e

Tht .:;w G £

R R R

Gt o
{* &\ i S

e
x:&sm‘\\‘}““

i
|

,%\




4
4]

-

AL STATEMENTS 38 JUNE 2022

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

Derivative financial instruments

Tre Group's hrancial 1 sk management seexs to mnimise the exposdre @ market nis<, credit rsk, liguid ty
and cash flow risk, and energy market rsx

a) Market risk
Energy market risk

The : X ETE grifcant t ence ard there s g r 2k that forecast evels of ircome are

not achieved due w3 chariges in wrolesale ene gy ¢ T-take cortracts of goverimmen: supsidies
Changes in Goverament poicy, of reg.ulaton intervent on may result in recuced Nco™e straams within the
group due 1o adduonal evies

Currency risk

Tre Group presents s consoldared firar

ul
/—f
3
=
]
3
v
=
%
Vi
il
Pl
&L
o8]
3
o
ey
-~ }"
o
L
=
=
o
[
[
e
]
£l
th
e
7'
3
.
)
]
'3'
_“

other curren Eoroanag A:,.‘strahaf

eXCNarge risk due 0 exchange ate roverments

ransator of arrng ana ret 2szaeis of s nor-s

expense Ir Currerces otqer than the Group's

presentatic ihe Grouo enters in o forward foreign exchange coniracts and fore gn

excharge sy te Nk ier certam furewgﬂ currency Daval o3 and receipts. The
forwarg curenCy contracis ard JNdDb are measured at far val.e, whick s cetermired using vaauaton

Eohnicues tha ‘uul\SH chiervabe imputs The key rputs sed N valuirg the deryvat ves ryvard

excharge ratcs for GBF ALJ_) and S3P LUK Cn 33 June 2022 tre fair vawe of tre foreign currancy

cility of £ (2027 2143 000

COntracts was an

nee shiast rarslatora expoiures arice 00 consal dation on the retra-slation of tre balance sqee! of

Carrency The ovel of exposure s rev.ewsd

~d tre paren

@
7
o
0!
-
S
i
e
&

ANGE rmevement 1wt an sCcealabia level of risk and

Interest rate risk

The Groun kas exposure W fluciuations = rterest ratas on < borrow rigs Where e Group eriers 1mio

slelinietalion

=y
QOrrSw Ng 2rraniderents with ﬂoa:mg rate nterest, a swao arrangemert 5 enwEred rto o i

ag
ag The pcr'\on rerest i be fxed s

rigrest oo Qraer

to nedge acount for res
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Customer credit nsk s mitigated through the Groug's credt coniral pohces, which arg in place o ensure
o C

gl our customers have an apprognat adit history and are monitorec on an ongomg bass.

c) Liquidity risk
Ligu'dity sk are managed by ensunng that suffic ent cash is avalable to fund continu.ng and future cperatiors

Ligu dioy nisk anses on banx loans ir place across the Group and 's managed tirough careful momioring of
covenants and sensble levels of debt Borrowing is on a long-tenm bas's, whereas our revenue 15 receved
througnout the yoar as well Go interest and redermpticns on our shart-farm nan hack Cash fow risk s
rmaraged through onge-ng cash flow forecasting to ersure receipts are sufficient o rmeet labylues as they
fail due

AT tne year end tne Sroun hac capral commitrmeants as folows

2022 2021
Group ] ’000 £000
Conrracted fo,r but nol ¢ ro,‘dﬁri in thc'n firarcial statements 347 254 S0.156
Undrawn faciit as or ioans 1o borrowers 173,600 G2 /8%

AL 20 Jurne the Group had toral future m nimum lease cayments under non-cancellatle operatirg leases
as follows:

2022 2021
Land and Other Land and Chier
buildings buitdings
) £'000 £000 E'OOO E'OOO

Mot iater thar one year 8,707 661 8,031 745
Later tFan one year and nor later than five 31,627 726 30,369 1686
YEars

Later than five years 95,664 - 118 932 9

135,998 1.387 157,332 2444

The Group Fad no other off-balance sheet arrangements (2021 ~onel.

Under sections 2244 and 4794 of the Comparies Act 2006, the paren: comeoany Ferr Trading L mtited has
guaraneed a. outstanding taolites on those comparnies taking the exemption to which the subsidianies Lst
on pages 79 1 90 were subjecs o at the 30 June 2022 urtl they are saushied in fuil These Labilities total
£9:5m. Such guarantees are an‘orceacle agarmst Fern Trading Limitad Gy any person to whom any such
liabilty i due.

The Compary had no capital or other commitments gt 35 June 2022
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2F . e SR S S N N

111 July 26‘22, Fern Tradirg Developrent Uimited {'TTDU) a subsiciary of

Darlington 2oimt Holaco Py Lirmted to Octopus Ausiralia Mazter Trust Asrall profit of EESLCCT was mzde

COr the 1st of Decermnber 2022, the Graup acalired r!gr:ts to 3 E25m credt voucner and the
rom Trree LK, viz a Strateg e Conr me

moble wcers
becorm ng an Moble virual netwark operator.

Urger FRS 102 33 1A qisciosures need not be given gf e tions ertered rto pelwear Two or Mmore

members of 2 G"O.Jp Croy a party to the trars

STl /JF ly owred oy
such a membper

Donng e year, ‘ees wone Group by Octopas

Investrrenis Limied, &

e echty OC tupuf gilrrents

oo S
rous. AT

tre

LiImiten was recnarged

:fedatcrs‘

yaar end, an amount of ©

o

© 4 re ated party due to key

fproft eqL_.aa w0 ph 245 SO0 12021 £445,300)
LIt tne memher's cagital o
55,276,003 (20271, £275 000 ‘)

[
9]
c
o
=

ne Sroup engadges i [endicg activiiies which relude balance: orowviged (© re ated parties, Regardirg

anlines wir <ey managament pergommcl i comimar, woars of 765,440,000

neome of £15,789.000 (2F LzE8 2020001 ard deferred income of £nild
o g

o Durng tne yean intérest roome o

Pwere oulstancing

CEIZEBLEO0 and fees of £594 000 (2027

re
CEZS o ACTY o~ P cy e b b .
je N U,QVJJ Wearg reCognises i oreEnon 'O trese loans

Curng ime year the Grouo 2cqu red 9 reserve power comganies from. cumoanies manages by Oofcpus
37

Irveztments Limiteq, a ralated parly

Asat 30 June 2022 End {2022 £3,350 275 was owed to the Carrgany by Bracken Tradimg Lirmad, a re,

DaErty Sy Key managemen: personrel in cornracn.

e
L
a
W
&
5
a

3
o}
O
hal
(%3]

zCuons discosaed aoove, e Comosny's oner re.aied party transachons were with |18

- N Fr Pl
13ry marcbers o tre GroLn

cortrodeg party Crgacent Lo pary
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Notes to the financial statements for the year ended 30 June 2022
26 oo e

a) Group structuring review

We have conaucted a review of prior years accounting treatment of intercompany restructizong ntrs
review management identified unamortised goodwill balances N relation 1o these transactions We have
adjL

ed the previous years to reflect the implementat on of amortisation backdated to when the relevant
transacticns occured. The accumuiated irnpact for the goodwil amortsation in the proft and loss for 2027
was L8m (2020 £5.3m) the movemert of £2 /m rhas been restated trroughout the 2021 comparative
rumbess. A summary of tne impact of the correction s provded helow

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group £000 ‘ E£'000 ‘ £'000
Gooowli 583,988 (5,335 578,653
Hetained eamings 41,185 5.335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group ‘ £'000 E'000 £'000
Gooawil 602,711 (8,049; 554,662
Relained earnings (123,920) 8,049 {115,871)

As part of tre review of the imergroup restructurirg mertiored above, management identified one of the
restructures had seer incorrectly accountad for in a su section of the group. No further errors were
discovered n the review. The accumulated impact for gocdwill amorusation in the profit and oss for 2021
was £2 om (2020 £1.3m), the moverment of £1.2m has been restated throughout the 2021 comparative
nurrbers This 'mpact to the 2020 opening retaired earnings was offset Dy £2 1m written pack against bad
debt expenses Management have corrected the identified error with the folowing imgact:

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
kel SR - £000 £000 e B000
Goodwil 583988 (9183 554,805
Retaired earmings 41,185 899 42 084
Debrors 842,549 (2,724) 839,825
Creditors, amounts falhing dus within one year (232,813) 496 (232,317
F xed assets 1,346,655 30.512 1377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group £000 £000 £'000
Retaired carnmgs (123,520) {(321) (124,241)
Cebtors 600,726 (2.724) 598,002
Creditors arnounts falling due within one yaar (207,318) 456 (206,822)

Fixed assets 1,551,170 20,512 1,581.682
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Notes to the financial statements for the year ended 30 June 2022

b} Deferred tax adjustment

We have conducied a review of all consaidancn entrie

We rave dentted an
sdauor entry ard had
reverses We have checked tne tax per subsidary account ana have ersures that e

errer relating (© 20

19 when ceferred ax adustiments were enterad as
ubsequenty not bee”

relevant balances are COMECT. The arror was oosted at a corsol dated leve, ony and has Now been corre

Year ended Adjustment Year ended

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

Group £0060 £000 ~ £'000

o o emconin makaBiEnteh st T E Y il TS T PR Brgniwane ren e a3 Ba¥asenIEEERRRTA w €A A Shen

+ b bt R EHARER . S

Refained earrrgs 41,185 (4.764; 36421

Croditers amoarts falans QU Wit ong year {232.813) 4,764 1228,049)

Linw June 2021 tre restated oaiarces are as foliowe

Year ended Adjustment Year ended
30June 2021 30 June 2021
{as stated) (restated)

Group o o £'000 £000 £000
Retaned 2arrngs {123,920 14,764) (127,684)
Credilons amaourts faling cue b ane year (207,318} A.7684 {2032,554)

noEprepannig the my corpatations for 2022, me Grouc's ax advisars have not c2d an overlocked
e

‘ears tax corsoidat.or Calculalons Within tre creviously un

W I INE CrouD Lorne wers avaiable on a corsolidated wvel o offsel 1

an rmovidual Company Lot the deferrad tax in prévious years had oeen :orrr:ct.y recogrised, A
: ww nedges hetd witn r the group wh'chi are 2Ccountac
2 Sive mcome Tﬁ.e sccuruated irpact for the ax crarge v the profit and loss
verrent of 200K has beer restated throughout the 2021

for 2021 was
mparatve 0

Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated} (restated)

Group 4 ; ) £°000 ~ Eoo0 £000

41,185 {15,
£©3.837 {2

Deferred tax ey 1078 (36.484) 19,
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Notes to the financial statements for the year ended 30 June 2022

Year ended
30 June 2021
(as stated)

£'000

5 AR 5 T YA DE S G g Bk 0 g

Accumulated
adjustments

£000

Year ended
30 June 2021
(restated)

£000

(123.920) 13
Cash flows hecqe reserne: 17,098 14,979
Delerred tax provsions (38.145) (20,333}
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Group £°000 £000 ﬁ'OOO
Goodwil 583,988 (34,517} 549471
Cebtors 842,549 (2.724) 839,825
Fixed assets 1,346,655 30,512 1,377167
Deferred tax provisons {36.484) 15,174 {17.310)
Casn fow nedge reserve 63.837 (2.875) 59,962
Creditors arnourds fallirg due within ore year (232,813) 5,259 (227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group 4 __E000 ___E000 £000
Goodwill 602,711 (36,011 566,700
[Cebtors 500,726 (2,724) £98,002
Fixed assets 15511790 30,512 1,581,682
Deferred tax orovisions (38.145) 17212 (20.9%3)
Cash flow Fegne resarve 17.098 (2,119 14,879
Credimors armcunts falling dug within one year (207,318} 5.259 (202,059)




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

£7 -

a) Reserve Power acquisition
On 2 July 2022,
or corsideration of £18

the Group acguired 9 reserve power witag

surnmar'se the consigarat

a1G e liaipdines assumred at the acguisiior date.

deration

on paid by tre Grouo,

2
Q
T
—
o
1
»
g
0
=
©
-
o
T
o
o

through the purchase of 100%

the “ar vawe of the assets acaulrad,

£'000

Detads of tre fair vales of the net as58ts acquaraa ana yo

Feecod aissets
Trade and other reconahles
Prepaymenr:

Cashanc cash equvalents

CCreaiuorg

(1\ ,f‘J Al \

Tetal conﬂderatlon

odwiil arsng e

P N

as folows
Book value Adjustments Fair value
£000 £000 £000
so798 (8553 52235

294 - 2694

635 - 535
7858
(2.208)
(58.816) - 158,815
28 28583 -

Soodwll resuiing from tre busiress combinat-on was rit

ne congoldates statement of comprahiens ve income for
r: ia)

orofl a%er tax 0

£686,000 in rescert of the acguis 1on,

e year incluces EAS 803,000 reverue amc a
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b} Doveryard Limited acquisition
On 22 Octoter 2021, the Group acquired Doveryard L'mited and its subsicary throuagh the purchaze of

100% of tre share capita: for ¢

orsideration of £13,414,000,

The foilowing tatles summar: ideration paic by tne Growp, the fair value of assets acaured, and
liabiities assumed at tne acqu
Consideration S Eooo
attnoutabie cosis 1037
Totat cons;deraubn e et et 2 1n e+ s o 5 2+ s e 2 i3414
Detalls of the far vawse of the nat ausets acquired and goodw  arising are as folia
Book Adjustments Fair
vatues value
e EO00 £000  E000
F\M B . sy v . - 569 e o s
Tradde and othor rocevables 57 52
Prepayments snd acorued income 193 - 192
Trade and other crediors (467} - (467}
Net assets acquiredrm@ 347 o 347
Qoof'w\l R ) o 13 067
Total COI’ISIdeI’atIOﬂ e e 13 414
Gooowill resuling from the business combination was £13,067 000 and ras ar estimated useful He of 25
vears, reflecung the ifespar of the assels acquired

wd statement of com
Jinrespect of &

Creheﬂsive income for the year includes £

is acquisition.

frul of revenue and a loss
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Notes to the financial statements for the year ended 30 June 2022

c} Bulacca acquisition
Cin 27 August 2021,

LRt eTa i Tty

purchase of 1008 of the snare captat for consicerauon of £215.680,0040

ar ine acausiton date A Ust of the entinies accourred mcuuded in note 7

Cpnmderatlon o AUD’OOO Exchange Rate )
217,557 28904
y attnnutabis coss 1126 1.8904

Totaiconmderatmn - 218 683

rmrrarse the considerat on paid oy the Groug, the far value of the assels 2
o a

the Sroup acquired Dulacca WE Foldco PTY Lid anc its three subsidanes through the

codred,

£'000

115085
595

115,680

Cetails of the farr value of tne net assets aogured and niangiple arizirg are as foilows.

Book Adjustments Fair Book Adjustments Fair

values value values value

e (AUD'D0  AUD'OOD  AUD'DOO  E000  £000 €000
H»mbes - IV oress S “16}7,633” e ,6 %7 e e - ,6%7\
Trada and other recevables 10,131 - 10,131 5,357 - 5357
Casr and cash eqguivalznts 13072 - 103,672 54,525 - 54,525
income (10’%2) - 1 3523 5732‘ (5.753)

"""" 209 884 o 209 884' 111 026 o 111,0W26W
Y 4854

Totarl”":onsmeratlon 7777777 S w“ 218,683 115;6'80

Intanaibles resulting from the asser purch

reficcting the lifespan of the assets acoures.

T2 was £4 654 0070 ang nas an estmated ueefu: tfe of 3
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition
Or 31 January 2025, tne Group acguired Zestec Asser Margement Limiied a project sources for rooftos
sclar, through the surchase of 100% of the share capital ‘or consicesat.on of £4,765.000.

The foliowing fabies summarise the consideration paid by e Group. the falr value of assers acguired, and

Gabilities assurned at the acquisition cate

Conmderatmn

,,,,,,,,,,,,, Bae e ARANTLUNRES b sheivis WESEARNELRY S rnmsar et A ST ACYR R Y £R 5 d T ¥ hRA valfn 45w kb b nn uabvune 0 Ak A% ¢ ey Tudmala P

—~

dAs!)
Deterred conseraten -
Cirectly attributabie Costs 1,093
Total consideration 4,765
Detals of the far vaue of the nat assets acaured and gooowlll ansing are as follows,
Book Adjustments Fair
values value

Py e Ry ¢ e e e R T I e RE D R

T R FRr L

£000 £000 ___£000

Fixed assets 156 - 156
Trade and orner creditars (574} - (574)
Trade and otner recavables 400 - 40C
Cash and cash eclwalents 1,019 - 1,019
Oth 2y OGm {46) - {46)
Net assets aéqmred o 955 o W955
Tota|cgns|derat.on e st ——— 1 o1+ <ot st e e S i 4 £ <o e+ e 4 765.

Goodwill resulting from the business combination was £3.810,000 and nas an estimated use®ul Ufe of 10
years, reflecting the estrnated lifespan of the assets acquired

The corschdaed statement of comorehensive income for the year includes £198.000 of revenue and a 1o

before tax of £494,060 in respect of this acquisiticn

5
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Notes to the financial statements for the year ended 30 June 2022

€) Elivia Homes acquisition
on 23 May 2022, the Groug acquired tlvia Heildings Umited ano its suns

100% of he srare capiial for cons.deration of 221,684,000

The fclowing tables summarse the corsideratior paid oy the Grouo, t7¢ far vaue of assets accwrad, and
e

W

Labiiies assemed at the acauisioon date A list of the entties zcaured ave included 'r note 25

Consuderatlon £ 000

AL SRR 4t s b Ga ek ee s T T ETE IS S Sriuu SISITa s Sntee WaTre aatis ANIpREGTER AR BT 8D GeMeRE BEURMNAER B o w0 s C Sve e e e e cen kdSvamsns e e

Cashk 30 99‘)
685

Total consideration 31,684

Details of the fair value of the net

ets acquired 2na goodwell arisng are as facws

Book Adjustments Fair
values value
£'000 £000 £'000

11,767 - 11,767
69,955 - €9,932
Trade and caner debtors 2,609 - 2609
" anutvalenis 11603 - 11.603

Accraals and doforrec incorne (420} - 14201

Cashrana ¢

Frowvigiens (EX{n] - 1930)
Detarrod tax 6,00C (1,400}
(60453) -

rade and olher e

[telel; J‘N 1 1

Total consu:!erat;on 31 684

wxkimEe SXHUEERSY R H es be

Net assets acqulred 31 533 (1,400) 30,133

cefore vax of 21 502,200 In respect of Tis acguisit or,
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Notes to the financial statements for the year ended 30 June 2022

28 oo oo

Cur reported results

e prepared in accordance with United Kingdom Accounting Stan

ENTS 20 JUNE 2022

idards, \nciuding

Financial Repaorting Sraﬁdara 102, as detaled in the Financial Statcmerts stasting on gage 35 of the Annua:
Reoort i measumg our perfarmance, the financizl measares that we use nalude thase that have beer

derived from curr

orted ras

are corsderad non-GAAP fnancial measzures

Net debt

We prowvats ner dett noaddition

15 computed as foliows:

i bbb s o

Bark loans aha Ln\/"’*r\'ﬂ

nk amd n remd

Net debt

W cash anid

R B URERS €54 PR B 8 AP e M 83 st s a2 e aF T T £

Note
16 1,044, z18
14, i% 5,364

i 049,582

ults ir order 1o eliminate factors that distort year-on-year companson

groog debt ac o way of assetsng our averall cast

oosit o

These

vl " ;I“\‘A t-

2021
£000

B PO O SRR T B

871.918

871,918

793,167

no (256,415)

(172 478}

699 440
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Notes to the financial statements for the year ended 30 June 2022
EBITDA

ore interest, lax, depreciation anc arrarisat on FEBITDAY s caleiated by adjusting profit after

P
jat}
ES
-
8l
=
%

terest, tax, deorec atorn and arrarusation, in aadinor 0 income 31c exper ces that do rot retate to

o
w3 profs after tax as 2 al owe us o

e day to cay cperations of tre Grown We provide 28 TDA In additia

assess our performance wiirout the effecis of fimarcing ana 2ap1a: expenaitures
Ine feiowing table details tne adjustiments made to tae reported rasulbs,
[restated)

2022 20021
Note £000 £000

B L TP VP RRULIR T

s

;roﬁtl(loési for the ﬁnanciaryear o o 21,310
Ada

Arrortizar on o tangtle asaets 2 37,849 37704
Jible gssels 8 7913 -
Leprec aton o anghble assens 2 101,802 84,697

I

Ry

Irmoairrent oF int

“ESt payatne and sirm lar eepenses 3 33,554 26,067
Exceptonal itarms 1.105 -
Tax 7 16,294 8.349

{5.249) {445)
- (1,/55)

5
Frafit o msposar of subs'diznes (£9,532) 128,568)

T operanry profih i jort e

1

o
=
[
=4
]
W

Imerest receivable and similar incom

7
EBITDA ' 194,916 104,036

—

ustmer

<

i
!




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

Detaits of the subsiciary undertakings are as fol ows,

Country of Class of Principal
Name e e e em...incorporation shares = Holding activity
Apbbots Riptor: Sctar Eriergy Holding Lirrated™ UK Ordinary 100% Holding company
Adairda Sowar SPY 1 Limited” LK Ordinary 100% Erergy generation
Agrisol-g SARL? France Orrdinary 100% Energy generation
Al Networks Lirmted™ UK Ordinary 100% Holding company

Fibre network

Alpoints Fibre Limiteg®” UK Ordinary W% oducton
Auchencarroch Erergy Liruted®” UK Ordinary 100% Energy generation
Auguhine Land Camroany Limited™ UK Ordinary 100% Energy generation
Aveniae Solar Farre Limied” UK Ordinary 100% Energy generation
Banbury Power _mited™ UK Ordinary 10G% Energy generation
Batisolaire 5 SARL® France Crdinary 100% Energy generation
Batisolare 7 SARL? France Ordinary 100% Holding company
Beetloy Energy Lirrted™ UK Ordinary 100% Energy generation
Beighion Dnergy Limred’ UK Ordinary 100% Dormant compary
Beinneur wind Farrm Ltd™ UK Ordinary 100% Energy generation
Bellhouse Lrergy Limited™ UK Ordinary 160% Eriergy generation
Birch Estate Solar Limied” UK Qrdinary 100% Energy generation
Blaby Solar Farm Lirnited”™ ' UK Ordinary 100% Energy generation
BNRG IOW Lirniteg™ UK Ordinary 100% Energy generation
Bolarm Energy Limited" UK Ordmary 160% Energy generation
Boomrerang tnergy Limited UK Ordinary 100% Holding company
Boreas Energy Limized™ UK Ordinary 100% Holding company
Bratton Flermirng Lirented™ UK Ordinary 100% Energy generation
Breck Solar Limsted™ UK Ordinary 100% Energy generation
F;rt!écdﬁ Solar Developments Holaings UK Ordinary 100% Holding company
Bryn 7r Odyn Solar Developments Limited” UK Ordinary 100% Energy generation
Bury Power Limited™ UK Ordinary 1067 Energy ganeration
Cadorton Reserve Power Limired™ UK Ordinary 100% Energy generation
Caictas crergy Limites™ UK Ordinary 100% Holding company

Cark Lirnited® Ireland Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

ed

Causilgey Limiteg™

.C

ecar Frevgy and masiructure Lmiteo

CE=E Barceronre SARS

o

Certrale Ealering de Produchton ¢ Erergie de

Granchos SARL

CE-Z de |3 Saesse SARL

(CEPE dea Rooke Guatre v ares SARLS

CEPE du pays de 50 Semne AR

Crielson Meadow Frergy Liniad™
Insben Soier tarm Holdmgs Linmned”™
Chitering Soiar Twe Jimeted”
Cilgwyr Ercrgy Limeed’

Tiane Farrn Lormites”

Clararmond Saiar SPY 1L mited”

CL= Deveoomente Lmitea’

CLP Envirogas Jirved”

Country of

UK

UK

France

France

France

France

France
France
France
France
France
UK
UK
UK
UK
UK
UK
LK
UK
UK
UK
UK
UK
Sht
UK
UK
UK
UK
UK

sha

Class of

Ordinary

COrdinary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Grdinary
Grdginary

Crdinary
Ordinary
Orainary
Ordiinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

Crdinary

100%
100%
100%

100%

100%

100%
100%
100%
100%
100%
160%
160%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
1G0%
100%

Principal

Eﬁergy ger‘.ehr';t;on
Energy genaration
Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Energy genearation

Energy generation
Energy generahon
Energy generation
Energy gereration
Holding company
Erergy gereraton
Holding company
Erergy generation
Dormant company
Energy gerierauon
Energy generation
Dormant company

Brovision of QM
services

Dormant company
Dorrrant company
Helding cornpany
Holdmg cormpany
Holding company
Haolding company
Hclding cornpany
Energy gereration
Erergy gereration

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

Country of Class of Principal

Name s oo e e v incorporation shares = = Holding activity . ol
CL’UE éOC = ZA Limited™ UK Ordinary 100% Energy generation
CLPE ROC - 4 Limuten™ UK Crdinary 100% Energy generation
CLPE ROC - 4A Lmitad™ UK Ordinary 100% Energy generation
Cyne Sower Limited” UK Ordinary 100% Energy generation
Colsteryyorth Energy Limited™ UK Ordinary 100% Energy generation
Connor Bridge Energy Limitea™ UK Ordinary i00% Energy generation
Cotesbach Energy Limaed” UK Ordinary 1607% Energy generation
Cour Wind Farrr (Scotand) Limitedt® UK Ordinary 100% Energy generation
Crapnel Farm Limized” LK Ordinary 100% Energy generation
Cray®arn —omes [South Coast) LimiegH UK Ordinary 100% g;\ﬁfgggzg;
Cray®ern Lirited®? LUK Ordinary 100% gg:fég:intij\‘ts;gs
Crayfern Sunley (Sinfoid) Limited™! UK Ordinary 100% Eﬁ\ﬁfggz;tci;
Craymarsth L mited™ UK Qrdinary 100% Energy generation
Cressing Solar Farm Lirrited ™ UK Ordinary 100% Energy generation
Culvery Power Limited™ UK Ordinary 100% Energy generation
Cynon 2ower Limted” LUK Ordinary 100% Erergy generation
DGafer: Reserve Power Limited” UK Ordinary 100% Energy generation
Dairy House Solar Limsed™” UK Ordinary 100% Energy generation
Deepdale Farm Solar urmited™ UK Ordinary 160% Energy generation
Coveryard Limited™ UK Ordinary 100% Energy generation
Drapers Farm Limitad™ UK Crdinary 160% Erergy generation
Dolacca Erergy Project Co PTY Ltgd?? Australia Ordinary 100% Erergy generation
Dwlacca Erergy Projact FnCo PTY Lid* Australia Ordinary 100% Holding company
Dulasca Energy Project holdce Ca PTY Lighe Australia Ordinary 100% Energy generation
Dulacca WF Holdco PTY LtdH Australia Ordinary 100% Holding company
ODyffryn Brodyn Limited™ UK Ordinary 1G00% Energy generation
Eakr ng Zimited™ UK Qrdinary 100% Holding company
Liecscl Camargue SARLY France Ordinary 100% Energy generation
Elecscel Frarce 7 SARLS France Ordinary Q0% Energy generation
Elecsel Frarce 11 SARL® France Ordinary Q0% Energy generation
Elezsal Frarce 15 SARL? France Ordinary 100% Energy generation

Elecscl Frarce 19 SaRL France Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

Frawr‘w‘c&e 22 SARLS
Slecsol France 24 SARLY
Blecse Framce 25 SARLY
Elecso. France 28 Al

Elecso. France 41 SASLY

Elos Erergy 2 Lim ted

Flos Energy 3 France SAS

T

Flos Eqergy Howimgs 2 Lineiten™

e

£lios Friagrgy Hoiairgs 2 Limitod”
Elos 2nergy Hotaings Limitec”

Flics Renewanle Energy Ui tea”™

Elivia Doveloprment Fimance _mited®t

m

avia Bold ngs Limited

Eliv a ~omes (Centra)) L tec?”

11

Elivia Hermes \Dormant 28 L aed

E:via Homes (Crange Roed) L rmited ™

Elvia —ores iNatey) Lmited®:

Elva ~orth L rea'

Elvia Drfora Lrmiadss

Elvia Scutn _mtents

RN unaaemns  TUARETE 8 Uk i R

TR

Country of

France

Frarce

France
France
UK
France
UK
Lk
UK
UK

UK

LUK

UK

Class of

shares‘

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary

Ordinary
Daferred
Preference

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdginary
Ordinary

Grdinary

Ordinary

Qrdinary

Holding activity

160%
100%
160%
100%
160%
100%
100%
100%
100%
160%
100%

160%

100%

100%

1G0%

100%

100%

100%

100%

1600%

16:0%

Principal

Energy generé;won
Ernergy generation
Energy generation
Energy generation
Energy generation
Energy gereration
Hold ng compary
Helding company
Holding company
Hoelding company
Holding company
Holding company
Helding company
Construction of

domestic buldings

Financial services
holding companies

Construction of
dornestic bultdings
Construction of
domestic buldings

Construction of
domestic buildings
Deve'loprment of
building projects
Construction of
domestic buildings

Construction of
domestic buildings

Development of
Cuilding projects
Deve.opment of
bullding projects

Construction of
domestic buldings
Buying and seling of
OWr reai estate

Construction of
domestic buldings
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Notes to the financial statements for the year ended 30 June 2022

Flivia Southern Lirited??
Ellicorpe Lirmted™
Ernergy Power Rescurces Limited

EPR Ey Limrited™”

FPR Eye Limiiad™

EFR Glantord Limdted™

EPE Henewable Erergy Limited”

EPR Scotard _mited’”

EPR Tret‘crd Limitec™

Eucalyptas Enercy oldings Limited™

Eucalyptus Erergy Lirmited™

Fettwell Energy Lirited™

Fern Energy Cour Seldings Limited™

Fern Energy Holdings Limited™

Ferri Energy Limited™”

Fern Energy Wind Holdings Limsted”

Fern F bee Limited™

Fern Healthcare Holdings Limitea™
Fern Infrastructure Limited™

Fern Renewable Energy Limited™
Fern Rooftop Solar (A) Limiten™

Fern Roofton Sclar (BED)™

Ferr Rooftep Solar {(Zestec; Lirmnted”™

Fern Trad ng Development Limited™

Fern Trad'ng Group Linrited

Fern UK Power Devetoprrents Limited”

Fibropnos Limited™
Fouir Burrows Lirmieg™

Fraisthiorpe W nd Farm Limitea™

Country of

UK

UK

UK

LK
UK
UK
UK
LUK
UK
UK
UK
LK
UK
UK
LK
UK
UK
UK
UK
LK
UK
UK
UK
UK
UK
UK
UK
UK
UK

Class of

5 T TR B YR A e S35 B i o7 PRERD IR E A 200 IR SRR Ty

Ordinary

Ordinary

Ordinary

QOrdinary
Ordinary
Ordinary
Ordinary
Crcinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
UK

Crdinary
Ordinary
Ordinary
Ordinary

100G%

100%

100%
100%
100%
100%
10G%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1007%
160%
100%
100%
100%
100%
100%

Principal

domestic buitdings
Buying and selling of
own real estate

Energy generation

Energy project
devetopment and
management
services

Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding comipary
Energy generation
Holding company
Holding company
Holding compary
Holding company
Holding company
Holding company
Hoiding company
Helding compary
Energy generation
Energy generation
Energy generation
Holding cornpany
Holding comparny
Holding company
Supply of fertiliser
Energy gereration

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

Country of Class of Principal
Garlaff Znergy Limited® UK Crdinary 150% Dormant ccmpany
Giganst Fisre Ltd* UK Ordinary  100% ;ﬁjﬁg’n&“
Giganet Lirnted” UK Ordinary  100% ;‘fgjﬁ?{;‘;}om
Glerchamber Wind trergy Limiteg™*” UK Ordinary 100% Energy gereration
Grange Wind Farrn Limites” UK Ordinary 100% Energy gereration
Guardbnde 5P z.c.0° Poland Ordinary 100% Energy generat:on
Harbourne Powsar Limmited™ UK Ordinary 100% Energy generat-cn
HMayrnaker (Moun® Ml Ltd™ UK Ordinary 100% Energy generation
Haymakor iNatewcod) Scidings Lim ed” UK Crdinary 100% Helding company
Hayrnaker (natewood! Ld™ UK Ordinary 100% Energy gereration
Hayma«er ([Caklards) Boldings Lirmited™ UK Ordinary 100% Holding company
Haymaker (Cakiards) i ta” UK Ordinary 100% Energy generation
Hemm Power 2 Uimitec™ UK Ordinary 100% Helding company
Hel~ FPower Limited™ UK Ordinary i00% Heolding company
Higher Kxnaop ~arm Lir eg™ UK Ordinary 100% Erergy generation
Hitl End Farm mized ” UK Ordinary 100% Energy gereration
Hollarroor ammited™ UK Ordinary 100% Energy generaton
Hull Reserve Fower Lirieg™ UK Ordinary 100% Energy generat:on
Furst S2V 1 Lirmited™ UK Ordinary 100% Energy generation
mmingtam Power Lirriied's UK Ordinary 100% Energy gereration
rywell Bower L ted™ UK Crdinary 100% Energy generation
Samesor Road Energy Limiteg™ UK Crdinary 100% Energy gereration
Jurassic Fiore Heiaings Jmed™ UK Crdinary S0% Helding company
Surassic minre Liriled UK Ordinary 90% ;irt?)rsur;e;z/ﬁork
K. Sovere Lmted” UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
LK Orainary 100% Energy generation
LUK Crdinary 160% Energy gereration
UK Ordinary 100% Energy generaticn
UK Ordinary  100%  [lore network

producton

LUK Ordinary 100% Energy generat-on
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

i SR SRR, incorporation shares ~ Holding activity . .
Lovedean mmd UK QOrdinary 100% Energy generation
Lurminance Solar Limited™ UK Ordinary 100% Energy generation
M12 Sclut ons Limited™ UK Ordinary 100% olding company
Manston Thorng Limited™ UK Ordinary 100% Energy generation
March Energy Lirmited” LUK Ordinary 100% Energy generation
Marden Power Limited™ UK Ordinary 100% Ernergy generation
Marley Thater Solar Limited™ UK Ordinary 100% Erergy generation
Meadows Farm Lmited” UK Ordinary 100% Energy generation
Melbourn Solar Limited” UK Ordinary 100% Erergy generation
Metton LG Energy Limited”™ UK Ordinary 100% Holding company
Meiton LG Hoding Limited” UK Ordinary 100% Holding company
Mesten LG ROC Limited™ UK Ordinary  100% ?éﬁ;ﬁfﬁmg
Meiton Rerewable Energy (Holdirgs) Lirmiteg™ UK Ordinary 100% Holding company
Meiton Renawable Energy Newco Limited”™ UK Ordinary 1067 Holding company
fieiton Renewsble Energy UK Limited UK Ordinary 100% Holding company
Rl HIL Faren Solar Limized™ UK Ordinary 100% Energy generation
M ngay Farm Hoding Lirmited”™ UK Ordinary 100% Holding company
MSP Decoy Lid™ UK Ordinary 100% Eriergy generation
MEP Strete Lid” UK Ordinary 100% Energy generation
MSP Tregasscw Limiied” UK Crdinary 100% Energy generation
MTS Hatchlands Solar Ltd” LIK Ordinary 100% Energy generation
Nevern Power Limeteo™ UK Ordinary 100% Energy generation
New Row Farm timited™ UK Ordinary 100% Energy generation
Newlands Soar Limited™ UK Ordinary 10G% Energy generation
MNirs Farm Lirmied™ UK Ordinary 100% Energy generation
Nerth Perrott Fruit Farrn Lirmited™ UK Crdinary 100% Energy generation
Northwich Power Lirmited™ UK Ordinary 100% Energy generation
Notos Energy Limited™ UK Ordinary 100% Holding company
Ogrnore Power _miited” LK Orginary 100% Energy generation
Cldhall Energy Recovery Holdirgs Limized® UK Ordinary 100% Holding company
One Ashford Healthcare Limite: UK Qrdinary 89% Provision of

One Hatfeld Hospital Limited

UK

Ordinary

healthcare services

Provision of
healthcare services




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

Name

Cne Healthcare Partners Lirnted

(et

Oria Wedgehtl

Solar Foidings Limred™
Cria Wedgehil. Solar [ mited”

Falfreys Barton Lrmited™

Parcau Howdirgs Lmited™

Parc.au Limited”
Park Sroadiand Limmited™

FPearmat Solar 2 Lwd™

Fitcnforn (Condover Airfe o o Stookbartch)
Limiteg™

=yrms Lane Solar Ltg™

Queens Park Road Erergy Lirniteg™

Rangeford Care Limited™

o)

ange‘ord Crertsey rmted”
Rangefcrd Cirencesier imitec”
Rangeford Darxing L mited”™
Rangeford Hoidings Limitea™
Fangeford Fic<ering Limiteg

A

kangeford RAP _irmited™

Fargeford Retrerrent Living Foldirgs Ltd”

P e AT
Samraar SARL

e v om0 T L L e

Country of Class of
...dncorporation _ shares
UK Grdinary
UK Crdinary
LiK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK COrdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
UK Crdinary
UK Ordinary

Holding activity

@ o o e bR 0

85%

160%
160%
1G0%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

1G0%

100%

100%

100%

Principal

Haolding company
Holding company
Energy generation
Energy gereration
Holding company
Energy generation

Fibre network
production

Energy generation
Energy generation

Energy generat'on
Holding company
Energy generation
Energy generation

Care services for a
retiramant vilage

Retirement vitlage
developrnent

Retirement village
development

Retrernent village
development

Holding company

Retirement village
developrnant

Retirernent village
development

Holdmng company

Fetirement village
development

Energy gererat'on
Erergy gereration
Energy generation
Energy gereration
Energy generation

Fibre network
producticn

e Y e Y 3
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name e i oo .. Mcorporation shares ~  Holding activity & .
Singrug Hotdings Linmited” UK Ordinary 100% Holding company
Simgreg Limited™ UK QOrdinary 100% Emergy generation
Six Hils Lare (Ragdaie) Lirmized™ UK Ordinary 100% Energy generation
Skelorocke Energy oriied” UK Ordinary 100% Energy generation
Slaughtergate Limited™ LK Crdinary 100% Energy generation
Snetterton Renewable Power Fuels simited” UK Crrdinary 100% fSUue;;iply of biomass
Srettertor Renewable Power Holdngs umited™ UK Ordinary 10603 Holding company
Sretteron Renewable Power Limited™ UK Ordinary 100% Energy generation
Solarfi LPO8 SARLY France Ordinary 100% Energy generation
Sciarf SPCL SARLY France Ordinary 100% Energy generation
Sclarfl SPOZ SARL? France Crdinary 100% Energy generation
Solarfi SPOA4 SARL® France Ordinary 100% Energy generation
Sclarh P05 SARL® France Drdinary 160% Energy generation
Swiarh SPOE SARLY France Ordinary 100% Energy generation
Sclarfi 5P10 SARL® France Ordinary 100% Energy generation
Seuthcormibe Farm Lirmited™ UK Ordinary 100% Energy generation
St Asaph Power Lintitea™ UK Ordinary 100% Energy generation
Steadfast Parkrouse Sotar Limited™ UK Ordinary 100% Energy generation
Sreadfast Rudge Solar Ltd™ UK Ordinary 100% Energy generation
Steadfast Snipten Balinger Solar Limited™ UK Ordinary 100% Energy generation
Stellar Power Lmited” UK Ordinary 1G00% Energy generation
Storeyril Fnergy Lrmitad® UK Ordinary 100% Dormant company
SLas Inergy Limited™ UK Ordinary 100% Holding compary
Summerston Energy Limited™” UK QOrdinary 100% Energy generation
Suniey Crayfern Lavart LLPY UK NA 50% NA
Swish Fibre Contracting Limied® UK Ordinary 100% Srt(jj[sur::?;vngrk
Swish Figre Liriteg? UK Ordinary 80% Holding cormpany
Swish Ficre Networks id® UK Ordinary 100% ;irtz;su{;?gnork
Swish Fiore Services Lirnireg® UK Ordinary B0% Sr%rguz\?gfrk
Swisk: Fiore Yorkshire® UK Ordinary 100% Fibre network

production

Swast Tracing Limited™ UK Ordinary 80% Holding company
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Notes to the financial statements for the year ended 30 June 2022

Name
TGC Solar 102 Limitey

Tne Fern Power Comrpary Limited™

nes Solar Farrn Lir tedt

Troresiy Estate (Budoyl crmited”
Tilkingharm Power Lirated”
Todrilis Energy Lirmted”
Tredown Farm Lirmted”

Turves Sclar L ted”

KSE 15 Jolar Lirmited”

Unitegd Mines Friargy Linmiteg™
VOSE LT

YVictora Solar Limitea™

Veners Energy Lim ¢

Yien® et

1

B

Hadswacs Graen Bropetty tensoer Jomied

Country of Class of
incorporation shares

UK Ordinary
UK Ordinary
UK Grdinary
UK Ordinary
UK Ordinary
UK OCrdinary
LK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
LK Ordinary
UK Crainary
LK Ordinary
LK Ordinary
France Ordinary
Frarice Ordinary
France Crdinary
France Ordinary
UK Ordinary
USA Ordinary
UK Ordinary
UK Orddinary
1K Ordinary
UK Crdinary
Ui Crdinary
UK Crdinary
UK Ordinary
UK Crdinary

100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
160%

100%

100%
100%

100%

160%
100%
1003%
100%
100%

160%

100%

100%
160%
160%
160%
100%
160%
100%

Principal

Holding activity

_____ Terareenreny s R 2

Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy gereration
Ernergy generatcn
Energy generation
Energy generation
Energy gereration

Fthre network
producticn

Energy generat'cn
Holding comipany

Fibre netwaork
croduction

Energy generation
Energy genearation
Energy generat.on
Energy generation
Helding company

Fibre netwaork
producticn

REetirernent village
cperator

Service charge
adrrenistrator

Erergy generat:on
Helding company
Energy generation
Energy generation
Energy generation

Energy generat.on
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
NI s e s . ICOFPOTation shares  Holding activity ...
Wetherder Enesgy Limited” UK Crdinary 100% Erergy generation
Weart Poweer Limiteg™ UK Ordinary 150% Energy generatior: ‘
Wregon Farm Limijteg™ LK Ordinary 100% Ernergy gereration |
Whinney Mk Energy rrited™ UK Ordinary 100% Frergy generation i
Wincede Solar Holdings Limited™ UK Ordinary 10C% Holding company
Wolverhampton Power Ltd™ UK Ordinary 100% Erergy generation |
Wryde Croft Wind Farm Limiteg®3” UK Ordinary 100% Energy generation
WoE Braciord Limteg” UK Ordinary 100% Energy generation
WESE Halavington Hoidings Limited™ LK Ordinary 100% Holding company
WEE Hulavington Limiteg™ UK Ordinary 100% Energy generation
WEE Park Wal Limiteag™ UK Ordinary 100% Energy generation
W5E Pyde Drove Limited™ UK Ordinary 100% Energy generation
Zestec Asset Managernent Limsted” UK Crdinary 100% Energy generation
Acquired after year end Date
F; ;’n‘;&ogﬁgpsctar '(3:39), oo e e T 8 T S S GQ/OB/ZOE‘ZM -
Cuckeo Internet Lo 31/08/2022
Yitnf Cigital imited 13/07/2022
A0fi Uimited 22111/2022
Subsidianes exempt from audit by virtue of 54804 of the Cornpanies Act 2006 |
idhianes exemipt from audic oy virtue of s479A of the Compan es Act 2056 i
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Notes to the financial statements for the year ended 30 June 2022

Dlssolved or sold durmg the  year and up untli signing Date

BE% B ANSRWEASE RRWRY @ AU AESHA T2 PREAEKO MY e 0 eemF W w ok b % cuan % ¢ o o Ahe » em mERY 4 % m RTSEAEEEIGE ¥ SRaan B ¥

B»= rnen Hr*‘d\ nas Lirried 20/07/2021

Fidge Word Acgussiticn Lirmited 20/07/2021
Fern Energy R:ogeWing Acqu inons Limited 14/09/2021
Fern Erergy 2-dgeWire Heldings Limites 21/09/2021

Fern Energy -

nersros Hodings Jrnited 21/09/2021

Fraistrorpe (=olding) Lirvied 29/0372022

(44

Oldnall Energy Recovery Limited 13/09/2022

CommZzl Lid 15/0G/2022
Carlirgton Soint Moco Ply Dimited 08/07/2022
Carlington Foint Solar Farrn Pty Lired 08/07/2022
Carlirgton Point Subhcldoo Pty Limited 08/07/2022

MNorg

ic Power Cevelcpmert Limited 2501272021

Voyrnkangas Wind Farm Oy 23/12/2021

> registered office o all companies lsted anove is at 6tk Floorn, 53 Holborn, London, Sogland, ECIN ZHT

2371242021

xcept for those tet out Oetov\.-"

= @ [@a}

i Grzybowska 2/29, 05- 121, Warsaw, Pc.ana

T Weszt Rege~t Street, Glasgow, &7 1AP
22 rae Alpnense de Neuwille, 75057 Pans, France

t Flocr, 2 Grand Caral Scuare, Dutlr 2, DO2Z A342 Irelar o

[8)]

The Carriage House, Station Waorks, Steuier Joac. Clavergon, Warwickshire, Uriec Kingdom, CVES 2FE

Zone induztrielle de Courtne 115 Rue Du Mcourele: 840700 Avignon, France

12 Zaisbury Pace, London, Ergend, W= LR

(s

TR

The Corocrate Trust Cormigany, Corporaucn Trust Zenter, 1209 Crarnge Stree:, Win gren 19501
United Sates

ath Floor Sative Cowr, 20 Caste “erqacte Sdickuqgn, Scotare EHL2EN

Apcile Folse g Yivcorope, Snalasg, HEI0 G-H
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Fern’'s share price has performed in line with targets

Ferr: Trading Limited is an uniisted company. Every rranth, our Board of Directors agrees a pr'ce at which i
will be w lling o ssue new shares, The share price 15 unaudited.

The figures below include the share price of tne previous parert inow Fern Trading Group L mited) as well
as this entity

Share price growth since inception: Fern Trading Limited

19

18 ™

17
16

14 P el
s
13 Rl
MW“”‘”WM
12 MMMWWM
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Perforrmance s caculates based on the sale price for Fern's shares at 2 June each year. The share grice is

Aot subject o audit by Errst o Young LLF

Annual discrele nerformancs

Financial Year Discrete share price performance
June 202:-22 9.91%

June 262@-21 4.87%
Junezcis20 S omw

June 2018-19 | 6.23%

wme 2@;715 C e e 105% S e
JJHE‘ ‘20167177 . - - 7 - 5.7.547'7’/797 7

June 2@15716 3.83% )

June 2012-14 3.72%

June 201213 o 3.97%

June 201112 | | 1.02%

Source Qotopus Investrnerss Lrated, 2 Jure 2022
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Directors and advisers

Direciors

FS Latham

<J Wilesy

PC darow

T Arthiir laoported 1 Juey 2022

wompany seoreiary

Octopus Comp crearal Services Limited

Lompany numbaey :

12601636

Forward-locking statements

e Company's futlre oosiness

re based o1 the current

5 and uncerta Nt

knowiedge

of which are rela

Ccmrm; AZZO 'dl’ngtw‘ NG assurance far

ctation wilt be met and “orward looking siatenr onts regacding nast rerds or

represeniat or tnat suc trerds or acivites will continue in tne future Past

35 a guide ¢ future pef‘o'mamce, Nothing n this Annual Repor shoud be

!
;
|
i
!
:
H
i
!
:
!




