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Group snapshot

Revenue

Revenue has increased by
over 17% in the last year
from £712m in 2022 to

£800m n 2023

Energy generation

Our renewable energy

assets produce enough
energy to power over
a million UK homes

Number of employees

We employ over 1,500
peopie

Carbon offsets
Qur renewable energy sites’
carbon saving is over 681,101
carbon tennes this year

Number of loans
QOver the year we
crovided financing 1o, on
average 224 horrowers
i ihe UK

Number of sites
We own 229
energy sites spread
predominantly across
the UK
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! 2. Lending division
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1. Energy division
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Our business at a glance
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Sector split’

Fern's sector
allocation

Fie 26%

et e 14%

S 1 22%

BB Owning and operating assets 85%
M Lending 15%



Our business at a glance

e

Fir e

e A=

1

L

v

L




S beeadoann ioounder

A

courte Thsie alor=d o o crondsmer tal

AT at s i

Cpaerat Ghie

car That's enaush erergy o pondt

e 2 Mmiaon b ores

coomoneastan ot

O Fund s g sosal erterrss

NN

SPich oo ks o chstrnnte T T

s thie

cond larms Thee ear ti

t

Lo

T al
ot Tl s cf meon
GECSIEnl A

AN ARt PN I AT DT W
ot oot conrently, Baas
s

seon g and oo

g oudedored high coced

i Lo

SOOI TOr et

Housebuilding

rircussntdry o o

st

s oAl

and ek

(RIESIRES

HIa s RUNE

redL oo Caln

[ =

fi

S Lty = 3 Py FIeErsnmates

R [l N N S S

tooliassn

[dee de covtal facihm es srod s b s




P el = T
TS T NG R SN S

TR, T “Our energy sites generated 3,069
‘ T 71 GWh of power.”

SR CE RN WIS Tl R B Tl I L S AP S S

TN B ST T RS T N s TR R AN IEPR A

IR e R ST R el T R A E R O bt PRI B 1l

[ I I
. .
[T 1
'
be e
.
[
- L Lz
R a " ' ' EEN R o Coro
) : DTy et =it 1T h - L --: e gy . Tl ot
L - Sl f = . [l ' —_ . _ ~
T [ T <. - PR IR TR I ' - ' A Ot -
P LT — PoaTiLr
, [ ot A LR . B L
CoaTry ' L b N
o e e - PO v




et (T TTN L Ol Ol WL T 1 N B DTNt
cl Ta Lo gt spnoremt st they

et Pies At o

T

rCr et
sl

SO A LEv e

AT Frarre

1l lang

U L EDNGTIC

RN [ SR A R

omeraEl b
ST (ST

RIVIIS BRSI

HonGttE

[ AUSTTA G TR

3 lale

Yoo Fanm ach= s ra coamin e irZia,

sedl amd Dovaces

ard s

ooooshvartly o after e end "]

peeney
S g

eel ]

Db LEE -

ool

Tk

R w IAE I TA

Bse e 1

sol T3es Ll L s sertor 2o

Co i lae g ala

S ana e

orderinken ooaef

popnss e
AL IGHE, S
sauchialve e
tata, Loan

aCNnes 224 Ay

&1L ool bl aread o

Fibre
nbre

ar NTIE Sr ety

e premiise CFTTR G enterpr e

\vL:

o L ey

Ao T O el RS [ IR

Joovisleted e
oo Dee

s

sloarie Denfies,

R o AT P




. "I“
I A R L R LR TTN R SRR

T e T

Doardd et

Lo ooy - : I B
z, si- B L T Y B TR ST B )
PTITR R LN O R T ST TR
L A T [ L A ‘ IR b -
AT T B A T B RT R RS T Pty B LR e R
1 L A T ' I Do e o e R
. T s et e : ' T R R ’
T R I B B R I e : )




Our strategy in focus
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strategy of 1he busness and for accounting for the Company's
business  actvites to sharenolders They have a set of complementary
commercial, energy sector-related ana strategic skills.
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Principal risks and uncertainties

Fibre Division

Risk Mitigations Change

Market risk: .
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk:

Housebuilding Division

Risk Mitigations Change

Market risk:




Principal risks and uncertainties

Group

Risk Mitigations Change

Market risk:
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Corporate governance

Business strategy
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Governance

Disclose the organisation’s governance around
climate-related risks and opportunities

B R
IS BN

COTLTT T
- ~h

Statement of Compliance P O coa s b

R S S P KNI LR AL IS S O ST RO LRE A N T PR e

TR s [ : RS - cte e -
e I v ‘ - RN [t N
- P P '
i I - ot - ; I - + <= -t == N E z 3 T

LT - T T L o ' - - - -




to e T

sweled by oozl ardd

LS s SLerating

(A R o bEr el et BT SR ST S [T

Clnsl At it and &

- A TR S AT R IR L

ardrepiag Wotbe Board wie

hiehied

AR

e

steand cnsadiay
o osparoach e

Comnne oolncd aas Eodd onnor e

Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
organisation’s businesses, strategy and financial

planning where such informatian is material
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Metrics & Targets : QLTS

Disclose the metrics and targets used to assess TR I 18
and manage relevant climate-related risks and : chldrg s et o
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FY23 FY22
Emissions (Location Based) (tCO2e) {tCO2e) % Change

Total 228,699 242,932 (6%)




Task force on Climate-related Financial Disclosures (“TCFD"™)

Aggregated Metrics FY23 FY22 % Change
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Group finance review
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Group finance review
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Group finance review
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Directors’ report for the year ended 30 June 2023

The directers present their regort and the audited consolidated financial staterments
of the Group for the year ended 30 June 2025
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Independent auditors’ report to the members of Fern Trading Limited
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3 . GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited
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4 PRI STATZRAZNTS 50 JUNE 2003
[ )
2023 R
£'000 LT
Turnover . 800,351 T
R (526,367) e
Gross profit 273,984 ;
R B T (379,077) RERNPEY
Operating profit/(loss) {105,093) oy
e 4,968 NI
L B e R R T 955 San
P R e (1,045)
T T T TR . 713 CEG
B N O V- - {49,265)
Profit/(loss) before taxation {148,767)
o ol 17,208 L
Profit/(loss) for the financial year {131,559) R
Attributable to Fern {132,896) Pt
Minority interest 1,337 et
(131,559) Fne
la el - - i
[ |
2023 B
£000 ST S
Profit/(loss) for the financial year {131,559) i o
Other comprehensive income -
B IR 39,599 R ‘
ST s e e e 9,093)
Other comprehensive income for the year 30,506 T
Total comprehensive income for the year (101,053) ooTT ;—I
Attributable to
+ Owners of the parent (102,390} T
¢ Non-controlling interests 1,337 I

{101,053) N




Fixed assets

sl st

1

Tyl e

Creditors: amounts falling due within one year

Net current assets
Total assets less current liabilities
Creditors: amounts falling due after more than one year

Provisions for liahilities
Net assets

Capital and reserves

Total shareholders’ funds

I

Tt T

Capital employed

Soondaed Traraid

sre cegnerd S e B

psS Latham

IS

2023
£000 b

“ 528,874
'4 2,035,554 1a%
13,742

2,578,170

263,616
- 825,068

156,919
1,245,603
{430,891}
814,712
3,392,882
{949,946)
(76,884)
2,366,052

175,876
£08,085
1,613,899
91,516 S
{110,530} “
2,378,846 PR
(12,794)
2,366,052 EEPTEIY
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Fixed assets
e T B
Current assets
- -
r a ! L

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

L R

IR SR AT

[ T AR

Total shareholders’ funds

I O P

L e P e P SO
. L (= L L RS R R SR

e A K R CT I TTC N o K e iy oy,
(NES! Sl e P
PS Latham
Lo
ST ey LIS

—ia A

2023
£'000

2,991,990
2,991,990

26,543
17,478
44,021
(700}
43,321
3,035,311
3,035,311

175,876
608,085
1.986,457
264,893
3,035,311

P E
1J
e A
[ard
E
o
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4 AN IADSTATEMEN TS
Called up Share Merger
share premium reserve
capital account
£000 £000 E£'000
o EGTA 2R edu T
_ |
K ' LR EEE
EER RN
|- . -
1
il i -
! 1 oLE G -
Tt TR TolEE, A
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569
Profit for the

financial year

Changes in market
value of cash flow
hedges

Foreign exchange
loss on retranslation
of subsidiaries

Other
comprehensive
income/{expense} for
the year

Total comprehensive
income/{expense) for
the year

Cash flow
hedge
reserve
[restated}

E£'000

1471

R

39,599

39,599

39,599

\
N
[N

Profit
and loss
account

(restated}

£000

9,791

(132,896}

(9,093}

(9,093)

(141,989)

Total
share-
holders’
funds
{restated)

£'000

185477

5%

SOERLE

2,222,821

(111,226)

39,599

{9,093)

30,506

{102,390)

Nen-
controlling
interest

(2,901)

1,337

1,337

Capital
employed
[restated)

2,220,920

(109,889}

39,599

{3,093)

30,506

(101,053)




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) [rastated) funds
[restated)
£'060 E£'000 £000 £000 £'000 E'000 £'000 £'000
Non-controlling
mteres't arising _ _ _ - _ _ (11,230} {11,230)
on business
combination
Utilisation of merger _ _ (21,670) _ 21,670 - _ _
reserve
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
goanceasat30dune oo e76 608,085 1,613,899 91516  (110530) 2378847  (12,794) 2,366,052
Pl S et s e o (SISO I T NP R
Called Share Merger Profit Total
up share premium reserves and loss shareholders'
capital account account funds
E£'000 £000 £'000 £000 £'000

Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417

Shares cancelled during the year - - - - -

Balance as 2t 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Cash flows from operating activities

[ T S 17 TRt I ] Bt S

e .
I 1K [ S
IS SRR I It [ IS R R [
i el IS T
[ R TR IR IS S |
-1 P T e Lot LT B P LI B RS
I AT T B LI (VR B EEES | '
1 [N NS
=12 s [
r ‘_I | o ! Rl i
I =L
I g ae
|||, i bt | r |
[ RESCNTIRE LN

Net cash generated from operating activities

Cash flows from investing activities

I B T £ e B L e AT RO
gt oub s d, ' o ST
S [ T
nale eI N R
SR U P [l
raz oo .
RN

Net cash used in investing activities
Cash flows from financing activities

R A ol RURTR

Net cash generated from financing activities

Net {decrease}/increase in cash and cash equivalents

A n‘ EHE ‘| S -

= 2023

£000

{132,896)

h {17,208)
(713)
49,264
i 1,045
(955)
o 43,991
o 103,754
21,670
3,961
(19,149}
(48,283}
(160,903}
105,863
1,337
8.528
(40,694)

(19,176)
120,521
{490,656)

90
(65,335)
28,000

713
(365,843)

284,617
(186,453}
(49,264)
257,417
306,317
(99,496}
1 256,415
724
156,919

fro ot

conan
LAl
A%
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Statement of accounting policies

iii. Share-based payments
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oce of certan e g

1 prenaator oF findr SIS N T AL

el g g Conngan, o

Dt PO et TONGE
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Ss e i ey e TATD S

ot AtEs ety 1 prepan g thase franosl snermies e

T -
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ii. Value of property development work in progress ('WIP’) {estimate)
o Ban
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1
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iv. Business combinations {estimate)
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Statement of accounting policies

v. Decommissicning provision {estimate)

SEAI

B B R T

e B O e ot

LD slen ooy

UK Solar (estimate):

CaDAsasrt o s o

AL G Ay

Carec

ol Wi e e

French Solar (judgment):

TS N = the il T I S TR
| R TR T R R T
IETESA I ! AR Co
Foatil g

vi. Impairment of goadwill and investments {estimate)

- NP R R e O PO TR YR e O B L ARTE

‘ ACE B TR R RRTIINN SRR il e

L e o 5 [T
L
I o TLTrEon ER AT
z e . - . I L
= oo TrsTe e ' i ST ! b 1=
Taoat- s T Te gy I U A R
b R i N I S A ool Fo
SIS - oL - | ST . St iy - -
o I t I— = - IR N : CLT T etToo - H - =
- v RO v T T I
S DL = D e E HEREY St T T
T - - ' - e _ S .z




4 FINANC AL SUJUNE 202l

Notes to the financial statements for the year ended 30 June 2023

Analysis of turnover by category

2023 A

£'000 SN

e KA I R 48,613
N A B R IR IR 393,562
SR B P I DA B B L 212,158
R LR 54,849
RN L NI 74,932
brooo o e 16,237
800,351

2023

£000

R RTE R 669,180
AL 127,287 a44nE
RS 3.884 PR
800,351 L

Other income




I A P A B el M e B G A P S PR
4 | ||\‘ﬁ RN Vo R I e e T R UL RN

2023 L

£000 L

B L Y E- TRt 43,055 BT

R R L I P TR U 936 "y

B P I S o B PO T AE 103,754 R
R R B B TP R B e 21,670

53 e

Oy e 1,129
SO TRy R 564 A8
R e 507 4R

A T S 650
SRR A B 12,677 ENCE

2023

£000
R TRt 94,557 mAnS
T LT 10,168 Ll
B I R R 3,304 B
108,029 T

STV IR NS

Il SN

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

2023 I
Number RN
1067 oo
B 851
5
1,923 Inre




Colr gy e 080 00 RSN ~onnbuicrs

LHO as s

T <2 S AT

-

g subs Ginry Tae far valae of tne st “or thic

cond tions ardse

Cash-settled share-based payment transactions with employees

der coraes woevcanae 1o Casn e Emslnt of ahich s g

salds macl

Tt et avalatle estirmate of the runar of unis e

2023
£000
293

dnnciaies of che Growp ocerats a casn setied T2ty guabtyms ol ee

e by

2023
Number of
awards

3,678,314
(122,417}
3,557,897

le g mizasurei] At cact

Frere

enE o e

i g oot G TAg ammaint o

“hey b L

0

Interest receivable and similar income

2023
£°000
713

2023

£000
46,322
2,943
0
49,265




Notes to the financial statements for the year ended 30 June 2023

a} Analysis of charge in year

2023
£'000

Current tax:
R oo A (99) ES
o 623
[T A R 2,089 o
Tt Uabn e 2,613 1011

I R T T I RS {25,748)
L e 7.285 vl Al
N T (1,358)

ERREE (19,821)

Tax charge on profit/(loss) on ordinary activities {17,208) sl

b) Factors affecting tax charge for the year
The=ar sl : B

L R T O T P P LR RTIP L R TNS RN o IR RIS B BN S AR S et F R S I LTS B (P S

P I FE T

2023 7 ol
£'000
Profit/(loss} before tax (148,767) T rea
B {20,497)

T T 12,874 i
{(5,407)
(892) Dok
7.896
(1,182}
Total tax charge for the year (17,208} o

¢} Factors that may affect future tax charge . Lo

- . R - A . RN -l = B LI PR - b
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Notes to the financial statements for the year ended 30 June 2023

Software Goodwill Development Total
(restated) rights

Group £000 £000 £'000 E£'000

Sl s 3,089 743,456 15,314 761,859

Pl e
crL

e RRTIRT)

At 30 June 2023 11,748 760,687 5,098 777,533

Accumulated amortisation

SEO I T 119 202,475 1,557 204,151

I U ! - LA 1A
o Y M - 1 a8
g o PR 036

AT TR 18T A

At 30 June 2023 1,754 246,655 250 248,659

Net bock value
At 30 June 2023 9,994 514,032 4,848 528,874

= EER TOnEE] IR S GE
Tlhe gar o Larziztor o f s Iy 1S PGTher CorTpronen: e
(T N T (R | IR IS EOL SR I

et s 2f the suberanes aoadies o the

[Ty tng lar the Do o cooofase A fare S sz Des conrort achte e mreg o Uh s ssle coee

ol L] g




Notes to the financial statements for the year ended 30 June 2023

Group
Cost

At 30 June 2023

Accumulated depreciation

At 30 June 2023
Net book value

At 30 June 2023

Land and Power
buildings stations
£000 £000
18,991 320,987
1,669 122,811
17,322 198,176
b =T e =
RN [ e

Plant and
machinery

£000

1,508,751

533,847

974,904

Network Assets under Total
assets construction

£'000 £000

275,329 588,824 2,712,882

19,001 - 677,328

256,328 588,824 2,035,554
] ! [




Notes to the financial statements for the year ended 30 June 2023

Unlisted
investments Total

Group E£'000 £'000

Cost and net book value

A04he

Lh 250

T AR TR

At 30 June 2023 13,742 13,742

MRAIRITTN o CANN ] jfﬂ'j?

Subsidiary
undertakings Total
Company £'000 £000
Cost
25h43G7H

452017

At 30 June 2023 2,991,990 2,991,950

Accumulated impairments

At 30 June 2023 - -

Net book value
At 30 June 2023 2,991,990 2,991,990

FATR IR

e

CJLENS ST I e 2

s Strelat=o vk

Urosted mee

and te snsiebolamg onoor

stpeen T e e el Sroup's beclareg oF fhe rncett

2 Limnted Fera oo

&

cucTing A g

o e e hoe s wofards bor bkas a smal Al lding n S Pornbnaetabime -z

&

Tlhe e 1,

et Brae
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T - o - - = -
el 1 ERON - B =z

Lot e

R M TS I

A TR N T

Group
2023
£000 RN
104,744 R
52,175 Lt ey
156,919 A AT

SRR AEETaIN

PSS T

Group
2023 I
£000 t
1,978 T
27132 s
234,506
263,616 PR
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Notes to the financial statements for the year ended 30 June 2023

Group Company
2023 2023 Ao

E£000 £'000 S
Amounts falling due after one year
[ e T R B 141,927 0

P mle 18,714 - - -

Amounts falling due within one year
[ TER TR B T T DT DRI 297,609 IR AR - -
Tiadeoa bty 26,075 &P 000 14 Ao
. Co 2 - - 21,227 FTREI
BN RN EN 21,338 20 e 494
Pt 3,475 4,624
-1 108,164 55124 -
N Rt L BT POt A N 189,146 i
FREUN IR 18,620 -
825,068 RETH 26,543 Thges

TR I e B R

Coven B gz Lndertakiag s an b e catitor arg Balar 2o ars e nie




Notes to the financial statements for the year ended 30 June 2023

Group Company

2023 e st 2023 i

£000 [N £000 foe
R R E KNS UL P 217,142 EOURD - -
I 50,183 PRI 1

R - SR
e 52,303
N 29,844 - -
T 81,419 699

430,891 A 700 e

Group o )
2023 Lo

Amounts falling due between one and five years £'000 P
N D IR (I (PR TRN T 700,520 T
L L T 2,052 PP
O 2,274 vl
704,846 =R

Group
2023
Amounts fatling due after more than five years £'000 [N
B : 240,522 NIRRTy
4,578 -
245,100 RO
I N SRENT 949,546 IR




Notes to the financial statements for the year ended 30 June 2023

2023

Group £°000
RERRRTIERT 217,142
LR e T L s 700,520 THIOTG
TS R A B 1 240,522 RERTES
1,158,184 g 2w

ac Zo Jane S

e Compaty, bad ne barlk s

S o ine Do it eata loan as et b he cubsisse | showven celos

oo rar< o are ssoured aget L ass

2023
Interest rate £000
B R I O N N R £ onontin SONIA pas 160% 411,016

o+ 07

e b, e d et L e LT . 125,000 -
o atisaton fed
Zanonth EURIBCTR plus .
TR R . N 26,609 FASRrEAC:
T ? 1204, bixod rate 703

P 12% 4 6 menth FulR ROK 55,553 LA
281,938 2td 445

R T LY B DA TR A rennth SN s

LAY Tewaap ras

B LT LA T = oo

Aoronti SO IA il 72,717 EL7l
PP I A R S 17% 4 BRELY 156,563

S+ SORA 2 ST nane s
Sl oot 18,749 je. s

L isahory fee
_ A - SONIA YT 2% non-
e A e e R e L : ) 10,000
- utiisalior iee
bl orn Fiecdd rate 2 5% 39 24

1,158,184 10 2]

[ricrane cnarge

= froon T datnear e 270

Finance leases

The TS e ranas

2023
£000 - LU

R 1,195
C 6,594
R 79,141

TR 86,930 R R0
N (50,457) 0

Carrying amount of the liability 36,473 IZas

T Jomrany ad e
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Notes to the financial statements for the year ended 30 June 2023

Decommissiom‘ng

provision Deferred tax Total
Group £'000 £000 £'000
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Notes to the financial statements for the year ended 30 June 2023
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk
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Notes to the financial statements for the year ended 30 June 2023

a) Derivative adjustment
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Notes to the financial statements for the year ended 30 June 2023

a) Millwood Designed Homes acquisition
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Notes to the financial statements for the year ended 30 June 2023
EBITDA

Note £'000

Profit/(loss) for the financial year 137,550
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Notes to the financial statements for the year ended 30 June 2023

Class of
shares

Country of
Name incorporation
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Notes to the financial statements for the year ended 30 June 2023
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Notes to the financial statements for the year ended 30 June 2023
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Helding  activity
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Notes to the financial statements for the year ended 30 June 2023

Country of
incorporation
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Notes to the financial statements for the year ended 30 June 2023

Country of
incorporation
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2023

Country of
Name incorporation
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal =
Name incarporation shares Holding activity .
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing
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Fern's share price has performed in line with targets
—en - P Te s T e
Ak R T St S R TV Ay
Share price growth since inception: Fern Trading Limited
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