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1| OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from E390m in 2020 to
£712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
people

Carbon offsets

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

Number of loans
Over the year we
provided financing to, on
average 182 borrowers
in the LK

Number of sites

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

Our Group was 1 a solid position coming oot of
the lockdown response to Covic

DUSNess M

19, ard our
sz continued to perform robustly
througnout the year. Tniz year has seen some

unforecastea growth in value of ceriam dviainns

nrimar’y driver: by thie increase in energy prices

Fern Trading Lirnited ("tne Company” or tegethar
w bt subsidiaries "the Group') targets consistar
growth for sharetolders over the wong term, with &
focus or steady and pred\ctable growth, misis
particularly important during more challengimg
econom ¢ conditians, We have a diversifed and
ature busiress oefting a Croun with mae than
12 years of frading riztory and ambition The Groups

cormprises mors than 300 comparses that have

)

sperated in a range of seciors over many ycars
gerergtng steady long-enm growth ‘or our
shareholders. We operate in essential sectors that
ect (G perform ste,

W X cily through ma-ket

volatlity

From th's secure base we nave been anle o add
NCremental éxpansion and diversingation ina
measured way through seekimig cut opporturites in
new adjacent sectors. These seciors provide us
w.in & platform to continue to exgand i ine with
our existing strategy Today, our Groun comprses
enargy, oroperty lending, Fealthcare infrastruciare,
fibre anc house building dwisions. We have grown
t0 be a signifcant presence witin our most

established sectors, oroducing 4 2% of the UK's

(o

solar energy and 1.7% cf the UH s gnshcre wind
erergy output, 2no buiding a E251m sro and

that facilitates the
on ard -mprovement of honres

meciure rerm
CONStruct

throug ot the UK.

Ending ousiness

The Comicary's share price deivered 10% graowh
ver the gast 12 miorihs, well ahead of cur target
re extracrd nary grown
ieelale

attrioutal e 1o CUr energy Giv-s.or, w
=

a3

persftied rom a s.grifcant InCrease 0 long-term

energy once nergy forward rates

over the sencd e adziten o nflaton. Thic

norease in the value of our enargy div.sion was
supported oy soidd operatcnal perfermance aoross

i ail sectors and some organic growth n newer
Lectors

We remarn a su
POLES0 ful-time st3H across the businesses that we

oportive empiayern with rmaore than
cowr and operate, and indirect employment
provided for hundreds more peop e throughk
contrac:s traf we nave in place

Areflection on our year
Qur business raised £404m !

£

rorn nvestors this ye

ar,
delivered cons.stent revenues while growing capital

deployment, resulting in E712m inreverie
D E425mi and ret
FEZ219m 2027 £1,888m reswated)

generatcc across the Groug 12021

T assels

¢ The financial statements ‘or the year show an

1 operat ng profit before ax of £43m aganst cur

ted outcome cf 3 sma l accountng profit. This

1 orobust performance is
oroduced by the group ceng soud for higher prces
Todunng tne year. Alrosy 60% of our busness

a drect resuit o energy

I ocormorises renewable energy generatng assets such
as selar energy sites ard wind farms, wh cn prov de
v long-term revenue streams. These are intertionaily

: diversified across a range of techinolog'es to miticats
Paganst poor poricrmance in g specific sector and

cortribute towards steady, predictable share price

-
C

I
o

growth, however, ther \'aLJes can stil e imoact

consecutive

aNc materialincreases i lorng term

toby fha“g:s n pricing and gemand. We nave ceen
i energy prc

w thinf aticrn, thesze
ithe valde of the

Our 383873 .11 17838 SeCinIs ave BRen Do,
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Chief Executive's review

markets and starting consirucron on a arge wind
farm in Ausiralia At the start of the year we added
rne add-tioral sites 1o cur resarve power divigion
which brings us up to 26 s'tes in tetal (compared o
tern aites for mast of 20210,
performed ahezd of expectations, generating
EBTDA of £26m (2021 £E1rn) during tr

These sites haye

i year.

Our successful and well-established iomass
divisinn continues to oerform wel, and has

returns sirce o

delivered stable cguisition in 2015

This year, | have been part'culariy pleased to see
SUrONg perrormance at our newest biomass sten
Snetterton, cast Anglia, which was acquered in Apr |
20327, proving o be a vawable additicn 1o the
Lunng the year we purchasad & Waste-
to-Energy facility currently under construct
Ayrshire. The facility has been in deveiopment for
tree years and will be capabie © ro\_eswg over
185600 tannes par annum of nan-recyclape

busness.
Ealely

household, corrmercia. and nausinal waste which
wouid otherwise te sert to landfii or exported
This wl generate 17 MWe of low carpon electnc:y,
encLgh o nower 30,050 horres. 1T will be the Arst
Large—scale subsidy free wasie

westerr Scotiand and projected compietion date 1s
in early 2024

ctie

e-to-energy preje

Over recent years, mary of our energy assets have
ole"

beern under conctructon wiicr has conmnbuted to

our previously reported accouning losses This is
typical of such busimesses durrig Hro
even when cash generative, bac

and accounting charges, such as

exceedad revenues. This division has now rez

th phase
e finance costs
deprec;atiom,
cred
our target size and sector split

Accordingly this year | am pleased (o report an

accounting profit before tax of £48m against our
buggeted small accounting profit. Tnis sl gntly
larger thar expected profit is due o the maturty of
the portfolio and higner energy orices, r

increasad revenue frem our energy civison as weil

esulting

lowl,

s anircrease innflat on las explained be

Cur property ending business rmaxes up around

27% cF the Croup and compr.ses short and medium

tere secured loans to experienced oroperty
professionals “his establisked part of cur pusiness
continued to perforrm well following a short period

of slow downr ¢ 19 whern we
intertionally chose to writ

182 loars

adr ng Covia-
te

fewer ioans. Gur average

[oan book was thiz year 1o JK borrowers,

Cur ending division has always ooerated at
~onservative loan o value levels (below 70%), in
order that T maintaing access 1o vawable security if
trere is @ reducion n property vaiues This strateqy
has served the Group well since nception 12 years
o, amd it has operated through percds
era. urres The Grouo i€ taking a nat
assessngraw le
ties in bght of the cranging economic
To date, the Group has lent £2.2on of
irception in 2010, sufferng

treng track record

Flal of change
52Y uratly

Caunous aﬁprocm wher nding
opDoriy

outizcok
property loans since
orily £€rr in capital losses This s
is the resulr of our careful agorzach n this sector,
comprsing disciplnec due dilgence, conservat ve
loan-to-value ratics and an ability and willingness o
reguce activity in this sector dunnc times of
uncertainty. We will cortinue 1o ado

h throughout the coming year

SCONOMIC
t~is approac

The hea'thcare division makes up around 4% of the
Groug and is broadly performéng wel. Sur
retirerient villages business, Rargerord Holdings
Limited {"Rangeforg’) continued to sell apartments
al three s'tec, commenced constructon of a fourth
wllage in Chertsey, anc acquired a ffth location
Cambridge during the vear. Sales at the

to commence in 2024,

near C
Chertsey site are expecied
while constructior at the Cambridge site 1s
exnecied to start in 2023 witn the first sales
commencing in 2026

Our fiore divisier was esiablisned in 2019 and

remains an area of growth for tre Group, now
comprising of six operairq businesses, Our

sadential businesses, Jurass:ic Fibre, Swish Fiore,
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Ciganet and Allpoints fibre are building ultrafast
"fibre 1o the premises’ broadband networks in
regons of tie JK which have been overlocked by
arger operators Gigaret grovices connect vity to
~omes and busnesses acress the UK waing CityFore
ard Ooenreach irfrasiructure and Vil is a so'tware
eve.oped
propretary software 1o akow Internet Service

development corrpany which has d

Providers t© zel cornectvity over wholezaie enab.ed
retworks, includ' ng Allpsints =bre Vorboss s the
UK's only dedicated erterprise Aibre network 1o focus

on providing connectvity 1¢ bus.nesses in _ondon.

in the year, our residential fibre busines
continued to Invest capital in expandirg ther
retworks 10 the Fome Counues, the South ana

325

Southwest of England, and are row onboarcing
custormers to tner natworks, gencrating recurring

revanues for the Group, Our state-of-the-art

ur
retworks are abie 10 meet customer demand for
Figher brogdoand speends required as a result of
more working-from-nome and increased usage ©f
video-on-demand services. |~ Lonaor, Voross has
a'sz conunued e buld ard has nstalled over
5G0km of fore with ¢ commitment to offer (0Chos
fiore to up to 15,000 busiresses in Central Lendon
by 2027,

Whilst cur fibre dwision remairs in a growth phase
for the nex: 3-5 years we do not expect it tc repo:

37 accourt ng orofit,

Towards the end of ing year, we added a n

property develooper W the Group, with :he acgusiticn
of zlivia Horres "Ewvia’) for 285m Elvig is an
estaclisned rouse buider ceveloping mnd-rmarket
fara'ly homes n _ondon CoTmruter towns and

viiages \ 2oresents a very smali cari of tre
Group, we nlan 1o grow 1Lin @ measures way oV

the nex: Sve years with an whmate target tc deliver

600 homes per year inciioing 200 ~igh cuality
afordab.e homes Elivia has a strong ex3t-g

leagersi Cteamr wWrhg are ‘\’E/ D orunaing tre busness

Inflation and Interest rates
The hizher rate o inflation expenenced this year
nas been responsinie for some of the
outoerformance aga'nst expectalons ir tne
Cormpany’s share crice M Treasury forecast that
righ inflar’'on s kely to ne present unt. 2025, as 3
retult we expact 1o receive more revenue for the
energy generated withar our energy divsior, and a
Pigher value from the government subsidies that
some of cur energy sites berefit from

the vawue of those sites However, a snerl penoo of

,Increas rg

righ nftation sacn as forecast nas very witie effect
on the rate at woich the Group § expectec 1o grow
Ths s pacause the renewabla enargy sites we own
derive ther value from dscourted profected future
cashilows aver the t me they are expecied ©
cperate for tynicaly 20 years or maore. If the
out'cok for long-term inflaton were o increase, the

mpacs on our szﬂare price snculd be positve

necause Ibwoudld incre @ revenue each of our
cres would exgect to maxe, ncentrast 1o 3

relatively Sxed cost base

The expected rise in inferest rates is forecast o
crarn to normal after a sign ficant period of very
ow rates The immediate impact of this on cur
SUSINCSS 15 expectes to ne broacly reutral sirce
our Groug it intentonally structured so as rotto
experence sigrificant vaiue erosion when interest
raes cnange. We continue o take a cautious
approach winim our lerding business whee the
nsing irterest rates are felt rnare closely, ard we
~ave the ability to reduce the number of [0ans
we write, or atter the sk profile of our nans
through reducing loan to value ratios o gausing
Chvity ' certain parts of the mar<et should ihat

fest 2pproor ate
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Current trading and outlook
Since tne year end, the Grouo has contnued to
perform steacily from an oneratanal perspective

and in lire with our expectatons aloeit we have

m

een share price growth ahead of targer que to the
continued norease in long term erergy nrice
forecasts. Our growin targes for the Group over
the medium anc long term reman urchanged, ang
we continue o focus onrairtaining a diversified
busiress that s capable of deliverng more

pradictable growth for sharenolders,

Tre recently announce
"EGS within the 2023 Finance B, will
the returms geb srated from our energy

d Electricity Generator Levy
ave an

rmpact on
the nex further

porfol o over L5 years, This is

discussed i the group finance review on page 27
Cur property lendirg bus ness contirues

sed r:eploymem N this
5 on short term

perform strangy with incres
sector zince the yvear end. We
lcans (cur average current 1oar erm is 17 montng}
which enanles Ls to adagt 1o changes in ouiook

swiftly we feel this s particularly mporant in the

current ecanaomic climae

Serformance in our hiealthcare divis.or continues
‘o be slable, and we coninue to remsin ositve
about the opp
this sector.

ortdnities to improve performance 'n

Since yesr end, we have contnued o Duiid out our

Aore retworks, with constructon tracking n line

wIth our expectat ors. We cortnue 10 review
opportunities for both organic and inargaric
growin SLUpportinG our existing management teams

irt delivening tnis strategy

in December 2022 we have acquirad the rignts to

£25m of right to use mobiie icenses from Three
UK, trus making the first step towa

Dperaior

res becoming an
mickie virtual network

Cur mix of business areas has developed over time

and may evolve further over the years ahead, driven
by the overarchirg importance we place on
meeting the objeciives of our sharehaolders, Tnis
should not be read as any indication of a wnoiesae
change in the sectors in which we operate, but as a
reflaction of the role played by the strategic
mandate in protecting sharenolders interests,

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

objectives of our shareholders.”
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Our business at a glance

What we do

Fern Trading <irmi
of nearly 320 subsidanies together
Croug operates across five kay areas erergy,

ted ("Fern’ is th

healthcare, encing, hibre and house buildirg
the past twelve years we have bulil a carefuily

diversified group of operating businesses that ere

wel positioned o gedver long-ten vawle and

predictable growth for our sharehoiders

1. Energy division

p ren: comipany
e "Group’t Our

Over

We generate power oM sustainable sources and

seil the energy produced either chrectw./ o industr.s!

CONSUIMars of 1o large networks. Many of our
renewable erergy stes f‘uCtlf_/ for governmant

ncentves, wh'ch rep

ncorre. We have also utlised cur expertise in

renewaple enargy to consruct faclites for 3al
ongoing operation At year end tne Group had

21 sites under consruttion

2. Healthcare division
We provide hornmes and leisure fa

ageing nopdlation, and private
orov.de high-qualty ~ealthcara services across

operational sites n the UK

Sotar, wind,
biomass,
tandfiil gas,
reserve power

Property tending,
development
financing

~

ecent an addinonal scurce of

e 0rF

Jorstracien Cporatitras

3. Lending division
We end or a short and medium term, secured
pas.s to alarge number oF progerty professionas
We also grovide fina~cirg o enable other business
te build assets ard cther recsidential and

TIMErCia, properiies

4, Fibre division

We owr and operate hore proadband retworss
ACross various an of t

e U< We bula the
"etworks ang conrect them to hornes and
cusinesses to provide our customears wih dltra’ast
fibre brcadoand

5. Home building division
During the yean we successiully entered the house

cuitcing sector, acquinng Eivia Homes whick fas a
strong track record of develcping homes in a
sustanable mannar. The company is a fuil-service

oroperty develcper, mean rg it provides services

from tne design, o the engineering anc then fina:
onstrucion to ensure tne delivery of auality

v-./@fmwams'ﬁi;)

. Renremgnt Uttrafast fibre Residential house
villages, private hroadband across buildin
hospitals the UK g

Tuwermuosal Longincror
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Our business at a glance

The strength of our Group's strategy 150 botn it
operatonal diversity and the return profile of these
busiresses Cur lerd’ng buasiness provides flexibiiity
and strong returns over the short ferm, whle our
energy, healthcare, Bbre and home building

divis'ons offer vizib lity and stability of returns over

the longer term
The scale of our busiress s a key strength, enabling

Us o acquire large-scale estaniished operat ons as

I
wel as tha oppaorturity (o enter new sactors wiln
rnirnal sk to the whaole Group by seiecting

Sector split’

Wind 22% -+

Solar 20% -

Reserve oower 6% -
Other 3%~

BB Owning and operating assets 69%
BME Lending 31%

Sector splt is given by value, as represented on the company balance

Fern's sector
allocation

businesses with comprebensive tusiness plans and
strong managemeant teams. This enables us 1o

nue to diversify our bus ness without
compromising on the guality of our operations.
Owver the past three years, we have successfully
ertered the fibre broadband sector and we now
owr six cormpanies with exciting glars to delver

uizrafast broadband across the UK

--- Healthicare 1%

Property 27%

— Resarve power 2%
- Solar 1%

~ - Fibre 5%

Healthcare 4%

~~ Landfll gas and bicmass 9%

heet of Farn Trading Lirmited.

i

T
5
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Our business at a glance

Wheve we operate

We are proud that the businesses
wnin aur Group make a pesitive
ontribution to society, from

ting clean enesgy 1© the

on of fomes anc the srovision
of guality heatheare irfrastructure,

genears

Solar sives

Land™ll gas facilities
Biomass power stat ons
Wind farig

OHE- raQ@-

-
~

W Fibre navworks
Az we've grown our expertise in Ihese seciors
take cur expertice to excit:ng oppcrt-xmes OVErS

Austratia, Frarce, irelard, Fo.ard and Fnilan

N tre UK we've been

&3, ircludirg corstrucin
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REPORT

Maldng a difference

that makes
prositve contribubion to society across the UK,
genesrating renawab'e energy, providing guality
healtrcare infrastructure and retirement lvicg and

We zre proud to operate a Group

delivering high-speed oroadband o underserved

eas of the country

Energy

We currenty own 220 energy sites, producing
I75GW a year.’
a miliien hornes,

hat's arough encrgy to power over

:i'

Cur combination of technoicges: solar, wind,
reserve power, biomass and landfill gas
complement each other well helping the UK to

reet its energy targets rrespective of the weather,

The Fern Community Fund s 2 social enterprise run
by the Group, which works t¢ distribute commurity
funds gereraed from our wind farms This year, the
Ferrnn Commmunity Fund has awarced £1.4m 1o local
community groups, supported 12 local uriversity
students througn cur Student Scholarshin Fund,
and provided a winter fuel subs.dy to 706 residents
whao are iocal o the Group's assels

Healthcare

Our retirement vilages pravide nigh-guality,
contempoerary living spaces, with 3/9
accommodaton units
sohemes n vanous stages of development offering

currenily in place, and

over 500 addit.onal accormrmodation units,

A friendly community 1s at the heart of our
retirement villages, wich is why in our
develoorments we provide central facilities and a
hub of social activity for our resicents

Lending

The loans we made during the year have heloed to
fund the constrction of student accommaodatior
and muchk neeged resigenual properies,

We cortinue 1o extend loars to 24 tax drvers and
m i use electric veh.cles,
(oS in our caoital

fleets to enakle the
reducing carbon emiss

Fibre

Trrough cur fibre division we are building out tne
fibre optic broadhand networ< across the UK. Four
of our management teams are focussed or
building out fiore optc broadband networks fo
aqidertial customers and small businesses, and a
fittrois buillding a fbre network to deiver enterprize
connecivity. Our sixth s a software development
cormpany cperating
provicing Servicas 1o our gQroup COmpanies.

in the fbre sector and

Within this div sion we have plans o create a
network providing connectivity o over ore million
properties in the next three years, many of which

are in small towns and villages that don't currentiy
rnrectivity fit for modern

and commuricating

have access (o internet Co
ways of working

Mot only are our fibre busneszes bringing
connectivity 1o underserved comraunities, they are
also generaung ernploymen: opporiunties for
young individuais via training acagerm:es and
apprecticeship schermes, and are drv ng diversity in
Teiecoms, with one of our cormparies having
launched a number of iNibatives O recruilt women

inte the sector,

Home building

Cur lome buiid ng divizion utilses a high
proportion of sustainable timber frame construction
rmethods and instalis air source bFeat oumps N all
propert\& ng the way i this sector and

helping reduce carcon emissions

:
e i



Our strategy in focus

Lur businassas

&8

Energy
Through cur energy divizion, the Group owns and

generated higher returns this year than expecte

due to mar<e? conditions but crucialy it has the

operates energy sites which supply gas and ootentia. to provide siable returns over the long-

Ed
w

electr:city irto the network, as wel as constructing
enewadle energy sites for future sale, Of the 220

3"

=nergy sites tnat we own ard operate, 194 provide

term. This combnation is key to cur strategy to
oalance risk anc return across the range of Group
activities to generate target returrs for shareholders
renewable erergy, contributing to the Group's

positicn as one of e largest preducers of “Our energy sites generated over
3,750 GWh of power.”

renewable erergy from commercial scae souar sites
i the UK Energy sites are Typicaly expactes ©

gerierate stable profits for many years, as such Due 1o the nigh-quality energy sites we own, we

ownirig and operating these busimesses 1 attractive are ﬁb € 10 secue ong-term Francing from

to the Group pecause of ther potentia. o ael ver mainstreamn banks & competitive rates 1o enhance

predictadle orofs over the long fe aur returns, which belps us to aeliver e level of

- - chyarakes Ay rEet
Renewable energy sies generate power from returns our sharehclders expect

sustainatle sources ang sell energy produced 78 | ywinie cur renewatle energy business started Jfe i

-
[
directly to arge incustrial consumers or o e the soiar energy sector, the Groun has bul

1 Fa¥= e . . f :
network. Many of cur rerewable enargy sites a.s0 expertise across other adacent techrologes
Limlif . - I T A clre .
gualify for gover-ment incentives, which results ma @ qey Ny orshore wird, b:omass and tandhil gas,

poriion of tne gererated erergy berefting from

sapoorted by reserve power planis which provice
rates tnat are 'locked in’ for a speciheo pericd onc

backup power to the National Grig. Tne Greup
L= ifvima s [, and accreditation ta L
a gqua.ify:ng site s operational anc accraditalion Bas  § tharsfare berefts from awersiicalion with'r this
N . £ plmos .t
bzen granted. This has recuces some of the impact § part of its husiress srce weaker condiions for

of the valatiity 1 long-term energy orice forecasts,

4]

nergy product;on fror one tectno.cgy ofter resus
As rew sites oLl in the UK do rot qua®y for

>
Y
=

: onger production elsewhere Tre Group also
histor.c gover-ment incentives, we are sseing mere i gans sigrificant berefit from its scate i this sector
a

interest N the marke: “or sifes [i<e the ones we own 5 Gur business s spread across over 220 5 tes,

and operate Dovastly reducn G e nisk 0 Group profabity if ore
Owning ard aperating energy sites 15 a core part of Poste suffers an cperaticnal disruotion
our strategy and currently makes up almost S0% of

the Grour's ret assets This part of our 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

s acdition to our UK sites, the
sttes overseas, in jurisdicuons that we urde

Group s developing
rstand

l. These presert an attractive opportuty as they
build or our secior expe
earlier stage of renewabie de

eir Ccouniries atan

veiopment Currerth
we cperate wind farms in Ireland and France and
solar sites i France and Australia We rave several
wind sites under constract onn Foland, France
and Aust-aia

Curing the year we acqgured rnine raserve power
plants and cne energy frorm waste site Following
construction, we sold two wnd farms in Finland and
shortly after the year enc we also sola Darlirgton

Fo'rit, a large sclar site in Australa

Healthcare

Tnrcugh our healthcare aivision, the Group
cperales in the private mecical and retrement Lvirg
sectors. Qur retirement bving business, Ramgeford,
CWrNs ang operates two retirerment vilages |

Wiltshire and North Yorkshire ard is currently

developing three further sites for future cpe-ations

business, Ore Healthcare owns
Kent and
level of care

Cur private medical
and operates two private hospitals in
roviding the very b

sital ra ilities.

Hetfordshire,
in modern, well ecuiopec b

Since returmirg o normal working patterns we Fave
| payg
for their cwr treatment as they face .ong waiting
lifting of
widespread restrictions acr %, Covid-16
cormnues to affect the acute care sector with a

eer an increase in the number of patients

/Y

I'sts for NES frearment. Gespite the

55 the L

stressed N=S and increased in
measures that rermain in place

Lending

Lending cortirues 1o be & core part of cur busine
and has provided the Group w'th a proftable and
cash generative sector over the past twelve years,
This well-estabushaed part 6f our Groun mamly

consists of praperty iending, which provides
shor-term financing to experiences profess.oral
property developers, buy-to-let landlaras seeking
bridging finarce, and development financing,
which grovdes short anag medwm term financing
o compan’es

A key beneft of the scale of our Group and of the
business that we Have built up N this sector s our
bibty 1o mitgate risk through having a large
rnumber of srort and madium term loans sgread
arcrcss small projects to indvidual borrowers We
proactively manage counterparty risks through

undertaking careful borrower due diligence, taxirg

“Lending continues tobe 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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Our strategy in focus

secur ty over assefs typically on a first charge baszis
arnd mainia g
Mot all loans w

onservative .can-to-vaiue rat os
| perform as expected and thes=
minimise the impact of

measures heip te

gerformance ssues on an maividaai lcan Thisis
further m Hrough the vaiue that we ernd o
individual borrowers, relative to our total ioan bons

Wwiich s current

spread
oans, with an average individual ican of £2 3m

on average across 182

Fibre division
Qur fibre d udes five operational
carmpanies bu ldng Sore netwarks in the U< and

divisior irel

one software development COMpary.

Thro.gh our residenta: Fibre cusinesses, we are

; for

suilding iew ohysical fibre network
commurntes .n tne UK and ¢ far have bulit ot
fiore infrastruciure in uncerserved parts of Deavon,
Somerset, Darset, Wiltshre, Hamoshire,

Waorcestersnire and tre Home Countes, We gre
a:ring to pass over one mulion hormes cvar the

next thres yoars,
¥

Hdimg these large retworks involves correcung

arge datacentres and elephone exchanges in tre

UK w tn homes ard ousinesse:, effectively

replacing the copper wires that were laid in the first

~

- Swish and

haif of the 205 century. Jura
Ciganet are vert cally integrated, as they toth own
the fipre infraztruciure and 450 nave the end

a.
customer reigticnshup a3s the intermeart service

srovicer or

5

S7° Aipoits owrs finre mfrastructure

T

and will grboaro other i55s o the

to cell cornectivity to the end customer

Alpomnis network

Through Vorhoss, we are Bullding a network in
ess-to-busiress {"E2E")

enterprise connect vty Girect 1C ousiness

London to sucply busin

customears. Vorooss nas nstalles over 550k of

finre optc cavles in Ltondon since 2071
recently launcred o e ngle 20Ghbos or Qd..JC to
narket, recognising that ambitious Lenaan
ousinesses will gu.ckly require rore thar the 1Gbps
cornect vty they've relied an o date.

e rapid growth 17 our fore drsion

5

snce 2028 and we expect this d vision to contrue

@ ecome g larger gart ©F Sur business over Lime
=] Up expecs tc spend a

capial by 2025 1o ‘ulf.

TIC'E COMMUTILEs in

cproximarely £1on of
its Duwlo olans ane reach

need of uttrafast nroadoard

Home building

Cur new home suitding busir CElviz s a <ull

sorvice »ousebu der, acquiring land, developing re

cia, and subsequently selling the homes (o
ndivid.al buyess These sites nclude a Tixk o apen
rearket ang afforcabie nouses and sirve to deliver

~igh quabiy aspirat gral homes The buziness s

growing fast witn grojectel annual wrnover of
£250m arid 603 houses bullt per year forecasied
within the next 2-3 years

i
E
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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.

Faul Latham . - 27 0 L0
Paul is Chief Zyecutve of Fern and is responainle for the day-to-day rurming of the
o arector of Octopus Investments _imited 'O

business, He 15 alse a2 manag:n

i8]

where he nas worked sirce 2005 Ol s a key supplier of resource and expertise
to Fern Paul's dual role ensures that th.s relaticnsnip works effechively and in the
best interesis of Fern's shareholders. Paul has had vanous gereral management
and intermal consultirg roles across a numier of sectors and brings with hirm

a wealn of industry and busness experienca

W Heith Willey o0 raonae o
A

Keit~ 15 an asscciate orofessor of strategy and entrepreneurship at London

=]
Business Schoacl. He also nolds various ~or-exacutive girectorsnips and advisory
roles at high growtn and more mature carmparies. In nis rolo as non-executive
cngirman ne is respansikle for the effective operaticn of the Board, as well
as its governarce Fe prings to the Fern business indepencent commerc al
experience gained from his tme 1n acadernia, private eguity nvestrment,
consulting and various hards-on opgraucnal roles,

WAl ShL et

Beter Barlow "o
Peter has over 30 vears experierce ininterrational inancing of infrastructure and energy
As a senior executive for Irtermat cral Power, Petar was responsibie for arranging over
512bn of project and corporate furding, as well as bankng relatonsh-cs and treasury
activities He has spent over 20 vears workng intermatorally for HSEC, Bank of
America and Nomuwra, financng acquisitions and greenfield proects 0 the energy

and Infrastructure sectors His combiration of Board-level financng and erergy
EXperience over numerous energy sub-sectors, and his allround knowledge of
all the sectors in which Fern operates. adas significant value 1o the operauon of

the Board as well as its strategy formation and deployment

Tim Sethur o - s oo
Tim is a chartered accounart with mare than 25 years international experience
he workeo

as a finance drector of both publc ard private comparwes  Irtially
for Price Waterhouse in Birmingham and Cricago. More recernily he was Chief
Finarcial Officer of Lightsource Renewanle Erergy Lta, @ global leader in the
furd ng, deve.opment and long-term cperation of sclar photoveltaic projects.
Tm brings extens've fnancial and accountancy knowledge to the Board as
well a3 an understanding of dyramic techrology businesses gained from his
executive DOSILONS.




2 | STRATEGIC REPORT

Principal risks and uncertainties

Principal risks
Maﬁagerﬂen: deritify, assess and Mmarsge rig<s
sociated with the Group's business cijectives and

trateg/ Ricks arise from exterrai sources, those
which are rherent comrmercial risks in the marxet,
and frore operationat nskes cotained wthin the
systems end processes employed wihin the
business. Qverail rick exposure s managed across
the Grouo trrough the diversification of actmties
both by sector and geography

The princpal rizks trat the Group are exposes o
are describea beow, along with the ritgatng
acrions we take to reduce the potental impact of
the ris We aisoirclude our aszessment of whether
the likelihoed cf the risk as ircreased, decreased
or remained tne same.

Rusk Mltlgattons

Y% TR Y 3 moks DS PARTNY PEEEY S ANARY 14 1EE A IMEERG & i

Market r|sk « Contracts are erterad into whrh a9« the rcorre fora
purf or ¢ the energy generated by our sites.

Long-ter goverrment backed offtake agreemeants are
in piace, such as the Renewabie Oblgaton Certifcat:on

The energy secior s e pensncing
significant turbLience anc there < -
arigk that forecast levels of incorme

s e b et e BRERE K R SEEERAR A be Vua v v voirbavain £ we a4 s awsiand 8 8 DO

are not acnieved cue 1o changes in "R scheme 30% of cur energy income was
W ‘e erergy prices, offi-take generated from ROC revenue.
contracts or goverrment subsidies ¢ We engage wth the governTert ano tne Office of Gas and ‘%
Due to this wurbdlert emaranment, Slectricity Markets [OFGEM to contribute 1 ar nausiny woics ) Acressed
i iue ¢ rkat

the potental for increased
IrigErvertion by the requlzior s also

with pol

Cranges ir Government poicy
may resull in reduced incorme
streams within tne greup due to
additional levies.

Unpredictab
dwers fication

Operational risk:
Levels of energy produced may

Cy miakers who set future regulatory regurremarnts

wty of the weathe s mitgated through
of technong-es and locat on of sitez.

be lower than anuc pated due o « Recular servicing of assets is undertakear fo ensy 53 o
subb-optimal weatker corditiors are ket in gooc conddior and mer mise the risk i at

or performance issues witn
EGU-LTMENT, WhCn ﬂ”aay resiitir
fcart unptarned urv\,rt\mﬂ.

assets are unavalable for alonger geron

Mo change

F‘nancnal rlsk o Managemernt encures orly a sm the Grouap's
assets and revenydes are expected (o e cerved fror
overseas sites
Increased idue
wwvclate FX
T OVEMEents
Construction risk: « The Group eniers “¥en pr o2 Contralis wih contractors
Corstraction o g SCropriate to reduce excosure to 1InCreas ng Costs. e

vo|.db Ity ¢r rere

A I ""”\r)‘.S
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Principal risks and uncertainties

Risk Mltlgatlons Change

Market risk: . Mahagemeﬂ ‘egularly reviews the competitive lanascaoe
Expectaa sales fron N target bu id areas to ensure plans do not confict witn
are Wowar than antic other atarmative network operators

ricreased compettion fr Maragement engages proatiively wth ine Offce of

e YLt T TN Y LG TEL YOTE SO A AR T PR TPERG N b Y HAR ¢ kA by b P

i
= o
T
.

MG

« Where supply char probiems are expectad for crtical aiernative
. ; elwork
terns cur ieams generally Nave & monins stock =] neLwo
emns our ieams generally nave & monins stock of fibre, providers scale
duct ard other rmaterals o hand, and advance order Build)

rﬁc}"nm ev:worm:nr Wit h W‘w lead times

prov-ders. Communications uﬁd the Governmrent 1 ensure the
. . Seaelle ol s naler sperzlors are wel urderstocd and ity carl
Acnange npolicy by the ‘ e Y - o . \ncrea,e:J
QU8 Grs I FavGUar Of Eraer interests are aporoprately represerted. (due to mare
O A0S I favodr O arger? . y o
e S e We are ar actve participant nrelevant .ndustry bodies, COMpPEtiRors Ir
nperators could wmpact our ability Sartieulark: thoce reprecanting aternatve nehork the market]
. Uoudarly tnoce represenin rernative nelw
to delver planned developmert, ~ o P E) >
) . operators

reducing revenues and efficie
gained from 3 farger gresence N a :
oart rwcr area :
Constructmn r|sk « The Group has conracted with a nunber of different !
Construet on of the network supsliers W reduce the exposure to ary one individual :
Lakes [Orger Gr s more Costy entty Selecuor of outsource partrersis marzager increased {due §
than anticipated due o resource through a detaled procurernent process with long term tc '”CfE'gSf‘ﬂ@ :

I . ~y , _ cemand for ;
avanzzilty or increaseg cost of visitil ty of work sllowing pariners to plan franc.al and resoLTee N :
ravw materais people rescurces accorangly the sector as :

Operational risk: « Our networks are Duilt ih recut ent way mth tliverse
Networ< service is interupted or route options should & falure cocur . ore route m
anreliatie leading to poential o5 Thiz, corrbined with an abihty fo identify and resolve ‘ ;
of customers and reputatonal connectivity ssues auickly, minimises downtime of the Nao charge
damace. networks

.
i .

e ,::iﬁzjg *{’ = .
i

b




Risk Mltlgatlons Change

Market rlsk- » TheeaTs pro-actively mManage cur pestion iIn the |
Increzsing inf.anon and nierest marketpiace and are prepared 1o enforce where needed if ‘
rates lead to a markes-yvaice a lcar moves inc aefadlt.

affordabilis v jesile resulting in & « Gurloacs are mace at conservanye loan-to-value (L1} o

. _ g e
drop in proparty vatues across al. ratics witt a rnaxeviamn LTV of 707,

Ko crange
serctors of «2al estate This —ay 7
impact our gbility to recover a
lzan in full through g refinance

Cr :alﬂ i
Counterparty rlsk' o Lcanz are s\,buﬂd agans pwsiral underying securty, :
Loars may be made to unsuitabie such as a ciarge over the progarty or other aszeis of ine
counterparties, mpacirg our borrower These are typically on a first charge basis o
ability 1o recaver 1ne oan balarce ensure maxmum chance of recovery shouid enforcement |
i
11 Ul acton be reeden ) i
o i Increased (due H
« Thorough cue dlgence ¢ performead onor to wri try unstable ;
loans, including property or land valiations ard crec\t eConorne
checks done on borrowers climate)

« YWhere loans are w-'\’ts:r for assets under consuuction,
mlesiones ard covenarts are put Ir place o ersare
s are complers pr.o' 10 re.easing f,r'ﬂm nmwdov s

Risk Mltlgatlons Change

Market risk (Healthcare and . Ptanrmg conserts on undevelopead land are f\pﬂ’“ 23 o
Home Building): maximise reverues ard reduce the nz< of 1osses on saie %
A fall1n house onces could

Ircreased (due
Impact our ability to generate

expected revenie rom the sale
of aparimnents in our retirement climate)
v llages and houses guilt by tlvia

Construction risk {Healthcare « The Group erters “xed pr e contracls wnere appropriate
and Home Building): 1O reduce exposyre 10 NCTeasing marenal Costs —
Ccrsffuct ontakes lorger or » The Group only works with repuiable 3rd sarties with a e
3 mere Costly tnan antapaec swrong track reco-d of delverng 3 m lar projects. Mo crangs ‘
du to resource avalabl
ased cottof raw ma
Health and Safety rlsk « The Groap maniams «o
{Healthcare): rﬁ?‘;rg tor thie provis or ¢
Tre preverton of inpury or trirgugh conducing regular r-ﬂm“l nIseclons, ara are
avo'catble osof [fe of cu- zlso SUtJF'\,L to :.'(V:‘F”'QL rsoections Dy egu.atory bogies S
patents is of Ut oSt rporiance o The Gr up Fas rsurance poicles m pace to cover P
and s cnucal te Maneming a finan flabit= nee clarms No crange
good reputatior Litigauor ac
a resut of medical malpractce
could resalt In Gamage 1o

.
tn

FEDLEoN aro rCreasss Cos
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Principal risks and uncertainties

Mitigatioc Change

ns
Market risk: « Wrere floating rate debtis n place {where interest vanes
Anrcrease in base rafes may n Lne with an urderlying benchmark ratel, the Group
ncrease costs on deft facit s, enters .o hedging arrangements o fix a portion of these P—
‘mpacting the Group's aoility to payments throughout the term of the faclity. Hedgirg {rdue to rise 1n
service debtas t‘alks due. arrargenrents are cunined in Note 21 of the Ananca! nterest rates)
[
Liquidity risk: « Adetaled cash flow forecast s prepared and reviewsad
Poor rmanagernen: of cash within by rmanagement on a monthly basis, incerporating cash
the Group could impact the avatability and cash requremenrts across the Group. On ar
Group's ability to meet obligations least a quarterty basis thus 18 shared with the Beard,
as they fall due o The Groug meniors bank covenants ori an ongong basis m

to ensure contrued adherence 1o covenarts Where
covenarits can’t be rret, forecasts are updated for tne
lower cash avalasle as a resuit of the restnction

o The Group has a flexible finance faciliny wihich Can e
drawer, on at short nouce to meet immediate business

No change

needs
Health and Safety risk: « We Pave developed robust heath and safety policies in
The safery of our ernployees cormpliance witn 1$C245001 across the Group w© ensdare
ard those amployed through the well-being of our staf 1%.
contracts are of paramount « Healtn and safety traming is prov.ded to our staff and
imgoriance There s g risk that contractcrs on a regular bases ncreased
accidents nihe workplace could
resutin senous njury or deatn
Cyber Security risk: « We ermploy a Chief informaton Security Officer "CIS0O7
An attack on cur IT sysiems and who is responsible for data security across the Group ard
daia could lead w disruption repcrts quarterly to the Soard _—
of cur operatiors and loss of « The CISG works closely with cur ousinesses (o ersure o
customer data Loss or misuse adecuate standards of secunty and information Mo change
of data may result in reputatioral maragemeant are met,
darmage. reguiatory action uncer « Each of our pusineszes that ho.d customer data has thearr

GDPR and potentia’ fries own dedicated resource for IT and securi:

The strategic report was approved by the Board of Directors on 16 Decemper 2022 and signed on its behalf by

PS Latham
Director
16 December 2022
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Corporate governance

Section 372 {4} statement

The Board consider that they nave adghered to the
requirements of seclion 172 of the Companies Act
2006 tthe "Act’), and have, in good fath, acted in a
way that would be mosr l‘rkety to promote the
suceess of the Group for the benefit of 15 mempers
as a whole (naving regard o all staxeholders and

matters set oul1n section 172(1Ha-f) of the Acti
i the decisions take dmrq the year ended

Iri the performam,e

SUCCess of the ¢

to bule trest and ensure it fuﬂy understands tne
ootental impacts of the cecsions i makes,  he
Board fufus these dunes partly by delegaton o
commitiees and e boards ©F subs dary

under @akngs. who operatzs within 2 2orporale

governarce framework across the Group

Al every Board meeting a review of health ard
safety across the GFDQD, fina~c al and operaticnal

/-r

perforrmance, as wel as tﬂgatanc reguiatony

coemplia~ce, s undertaken The Board also rev ew

R

ther argas over oz course of the hnanc al year
including the Groun's busmess strategy, key risks,
stakerolder-related matters, awversty ano inciusivity,
env ronrrenta, maters, corporate respons Lility, and

goverrance, compharce and legal rmatiors

Principal decisions
We define princ \p?l decisions taken by the Board as

troze deis.ons that are o & ralegic n

Croup acguired a large scale, ready to construct
w'nd site n Adsiraliz. Tris deploymenst aligns
vith the Group's strateqy o continue o
develop renewsable energy sites whicn provde
pregictable, lorg-term reveriue strearns. The
Board cernsideres the opporiunty and how ©
aligned with qur objectives to make a cositive

cortr buticn to the community and environment

The Group decided to expand nto Sur rewest
divis:.or, house buiding in May 2022 the Group
acquired Elrvia hormes, a full-servce progerty

deveioper, prov d ng services from the design,

G the engineer g and then fnal construc
to ensure the dewvery of quaity workmanshin
D versifying the Group's assel bate and ertenng

Irnto this new sector nas been welt thought
outwith long terrn growtk i rmimd Toe Soard
astessed “he swategic opportunines witnin the

sector before cec.dirg 1 move aneac with this

Q
f‘ )
&

siticn, corsderng how s woud mpac:
ex:sting businesses withn the division and how
It al\gmed with the Group's strategic objectives to
celiver long-terrn value anc credictabe growth
far cur sharenslders

Rev ewirg ana cec d'ng (o move aread with

NCr2as ng biomass ogeraucns whah s part of

m

our remewaoles driizion Ir Dctober 2021 tre

Group sonuran 2 large scale, waste-{o-energy
corstruction site n Scotland The deployment
aligrs witn the Croug's strategy to contnue 1o
diversify the Groug, ceve.op rer ewable eneqgy

sites wh <~ provide oredictable, ong-term
reVenuUe sreaTs, and proviae resﬂ,:er—ce aganst
whiclesale orong charges in the U< energy

market The Boare corsidered trhe cpportur ity

ma<e & positve contnibut o W the comimunity

AT ey ronmenl
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Corporate governance

« Tne board decided ¢ charge audi firmz via a
ior the year ended 30 June 2022
nad changed sigraficanily since tre

tenger process
The Group
previous audizors were appeinted and therefore
we were unaole to reliably assess the vaiue for
noney we raceived. Taree firms underwent

235 and Ermst & Young LLP were

the render proce
selected bacause Gf thar strong commercal
urdersianding of cur business, effcent aud £
methiodology and value for morey.

Business strategy
Our pusiness strategy 1s set out on uages 11 o 14 of
the Strategic Report Maragernerst prepares a
eralded Group brdget which s approved by the
Board on a1 arnual bazis ard forms the basis for
the Groug's resource plarning ard dep
decisions. In making decisicrs concerning the
business plan, the Soard has regard first and
foremost tG its Strateglc focus, but also to other
rnatters suck g
stakeholders and the long-term impact of its

loyrment

5 the interests of its variou

actions on the Group's future and reputation.

Shareholders
Sharenolder retations ana
value s a key <o
teqic decisicns The prime medium by
which tha Group communicates with shareholdears

shareholder
ansideration wher the Boarc 1s

genecating

rmaw.ng strat

iz through the annual report and financal

staterments, whica airm o provide sharehclders with

a full understand ng of the activities andg its

resuits This informat:on is putlishea ©

Grouc's
n our websie
al www.ferntrading.com.

Employees

The Group's emplayees are fundamental ¢ e
overal, success of the business. The Directors fulfil
thei duty to emoloyees by entruzting oversight 1o
sugsidiary Boards which the Chief Execut ve of the

Group also sts or,

—

he directors of the subs
nage the day to day decision making,

diary undertakirgs

gagernent and commurications w-th emgployees

and ensure that necple are treated farty and are
vaiued with resgect 1o pay, benefit and conait ons.
We fully realse that our employees wish to be
informed ard consutad on matters afeciing thcir
work and 1o be involved in problern-sotving
affecting therr own areas of interest and
responsititty, The Group = firmly committed to a
polcy of gocd commurication at &l levats ard we
stablish a clir
encourages the open flow of nformation and

amitoe ate which constantiy
geas, Preserty this inciude

leve. and tne pub

3 ‘”ﬂQﬂthl},’ tearn briehngs
al & tocal “ation of moenthly key
performance ingicators covering culpus, coerating

costs, and health and sa‘ety.

Tre healtn and safety of cur employees in the
workplac
s broad cperational businese,
Health & Sat
ensure approonae polices and procedures are 1
ptace to protect the heaith and safety of our
employees and contractors. Where there are

Is & continual focus for the Group, given
ne DIrectors review

ety Reoorting at eacn board meeting 1o

potertial deficiencies or issues, these are followed
up and resolved on a timely tasis, with the Board

hav ng oversignt of the act'cns taken

Tne Group ocutsources aciivities and management
of certain operalona: activ.iies to external suppliers.
Where activiies are outsourced the Board ersures
that they are managed by reputable supgliers who
meet all the relevant industry and regulatory
cornrmitrments as
Expected standards
cortracts and adherence to these are continually
maritored by Boarc through their service
agreement w th Octoous Investrrents Lirnited

well as treating employess fairly,
are documenrtad in all service

Suppliers and customers
The Group acts in a fair marner with ail suppliers
and customers ana seeks o mantair strong
busimess relationships with thern This s

by ail contracts being negaotiated throwgh a far and

achieved

tramsparent tander process which includes

353255 ng the impact or the long-term obectives of
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the Groun. We review cur payment processing
times against contracts every six mon
pald prompty and this
arn the www.gov.uk

ns o ensure

suppliers are ¢ in‘ormaton for
the compary s avarable

webs te

The Group ensures 1L acte fairy and in a trarsparen:

manner ta al custormers across all davisions and
card acuvety engages o resolve any disputes

or defaults

SErVICES

Tre Board closely miontors customer

metncs ard engages with tre managemient team ©

urcgerstand the issues If business performarce does

rot meet customers” exo tions

The Board cons.d
to be a xey busness partrer and supocler with

ers Octapds nvesiments Limted
responsitiity for the provision of ooerat.oftal
cversight, inancia. adminstration and cormpany

secretanal services.

Community and environment
The provisom and operation of sustarmatle
s at the centre of the G

infrasiructure

sroup's

strategic goal*—;, Trrough its business actvities the
Group sesks to rmake a p

COrmrmun ty, ervirgn rmert

ostive confrioution o the
ang economy Ou
renewatile ernergy business is neping the UK reet

its renewable emergy targets, our private hosoitals

out the Covic-18
it for non-Covid-19

ule not have been

[

have supoorted the NHS through
pandermic Ly providing treatmen
NHS patierts trat

O
=

herwise <o

carred out, and our fore network will g ve pecpls

iN rural comriunities access o hign-speed
breackband.

Business conduct

As Directors our intenucn s to behave respons Bly,

ensunng maragerrent operate the Lus.ness witn

tegrity and in accoraance

wetb the g standards

: = £ o bm
o7 CO cied o a puares

i

onduct and govarnance exo
oL SUsiness
lic 14 st
otrer pusiresses that share

ucr as ours Cu

m

s nmntion througﬂ

stf"ﬁ&y outknes on pages operate in

sectors and worowith

QUr values

Business ethics and governance
The Board is responsitie for ensunng that the

activities of the Croup ano its various bJasinesses are

conducied in cormpliance with the law and
applicable governance and reg.latory -egimes, and
in adherence with prevailng best practice for tre
relevart industry This includes reviewing smterral
controls, ensaring tnat there 3
ta.ance of <kills and exper ence representea or the
that the francial stat

an approprate

Board, ard ersu' ng arments

give a true and fai- view of tne state of affairs of the

founo in the staterment

Groug Further detail can be

of directors resgorsioiliues on page 25 In the year
< 30 June 2022 no areas of concern nave been

flagged i this regard,

Employee, human rights, social and community

issues, environment policy and anti-corruption

and bribery matters

The
ocial ane

Board's pol cy or employee, numan rnghts,

) cormmun.ty i2sues, enviraonmient policy
ard anti-corruption ard brbery matiers is discussed
in the Cirectors’ Report or page 29 The Board

acuvely oromotes a coroorate cultare that is based

(%)

cn ethica: va.ues and cehaviour
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Review of Bnencial statements

13y ot reflect changes nthe
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The purpose of th's report 1s © provide additional
f

epanatory Information on the finagrcia statements 1 ful market value of assets or businesses owned by
0y rﬂeasurlrag cur perfiormance, the fnarcial P othe Group
measures trat we use include thoss that nave Gee : .

‘ ‘ ‘ 1 A number of acquistions were made during the
derivea from our reported recy 15 'n order 1o :

o ) year, Including nine operationa. reserva power sites,
eurrirae factors thas distort year-on-yea” . .
a wasie to encrgy site urdear consiruction, a

compansons. Trese are cons dered non-GAAP . . ‘
‘ corstruction ready wind farm in Australia and
financial measures ; ‘ ‘
severteen soar roaftop sires under constructon
Snortly after the year ena, in me 2077, we sola

thece (O the finarcial reTuits can

A reconciliaticr of
e found n note

siaremens.,

728 of the nctes 1o the finacia: Carlbrigten Poirt, a large solar site 12 Australia

To suppcert continued expansion, we had built up
The fnarcial statements show 255215 at Cost. a3 such

casn reserves at year end of £256m which inciuded
they do not refiect the future vaiue that we expact to o

a large cash mfcw of ES7m frorm placing axternal

Zerive from these businesses To that extent refinarcing in Darlington 2ont pricr to sale :

accouning performance may d ffer matenalily from

(restated) Movement i

2022 2021 ;

£000 £000 £000 % :

Reveriue 711,830 425,502 286,578 £7% :

[2iT0A 194,916 104 036 0,880 8?
Profit ’lDf" before tax 47,604 (22 663) 70.267 310%

360,901 385 512 24,611

256,415 172,478 £3.937 49%
793,169 699 440 93,729 15%
Net assefs 2,219,448 1,887,842 331,607 18%
Financial performance P L425m; which was predominantly driven by a 84%

Overall, the Group qas regorted a profit before tax oF L increase in revenue within our erargy div'sion This
£476m for the yeas ended 30 June 2022, which s g
£70 3mumprovement on the prior year (2021

£22 7 loss restated), Overall E3ITDA increased by
87% to £195m (2021 £104m restated;, which 5
prirrarily due to increased energy generation as wel.

growth 1z two oid Increased energy generab:on
from having cwned/operated one of our crmass
plants for t1e full year and a large soar plant in
Austrata reachng commiissioning; and a significans
iNCrease in average enargy prices over the year due
Lo the mismatch between supply and demand,
exacerbaied by the ongoing conf ctin U<raine

as ‘ncrease cnerqgy prices

Revenue increased by S287m to £712m (2021

‘Earnings before interect, tax, deprec stior: and amortisat:onr
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Group finance review

Revenue growth was strengest in our energy
divsion but we 330 saw a marked impro
revenie frorm our retiremen: viis

our busness ras rebounded well from tre
wockdowns required by the Covid-19 pandemic
response, selling 41 uruts n the year {an increaze of
ZVand an ircreasing in revence of £7 5 to

0.4m {2021 £12 7

]

-
z

2

B

™

Revenue from cur lending div s on saw a drop of
25% to £42m {2021 £57myj due (o a smaller average
ioan cock over the year g3 cash was rmade availabie
to growe cther parts of the ousiness.

Operatng expenses for tne year were i ine with
Ouwr expectations, with the mcrease or marily driven
by increased operating costs in our fisre doavision as
It has expanded Rehrancing exterral dept 1o
cecure improved termsz over the past two years has
contnibuted o a decrease n interest costs of £2.5m
to £33 6m (2020 £361m)

N the results ths year iz a profic of £28m
gn'sed on the sale of two wind farms in =inland

nd a realisation of E1 6m of deferred constaeration
o

Financial position

ontrnued shareholder intarest and invesimeart nas
seer net assets grow to £2,219m (2021 £1.888m
restated). In the year erded 30 Jure 2022, we
issued 120m skhares (2021 150m) for a wotal
cons deration of £204m (2021, £2 317rm. Tre

CamMparatve year namoers includs :1.9~ij of
consderation reialiing (o group restruciunng
Net current assets of Z80Em (2021 £663m resiaed)

rave increasea by £145m, refiectw;j the reduc:

Q
5
5

external ﬁf”‘aﬂC‘ﬁ- aNa ar Irerease In work in

fiore and ~ouse puilding dwis)

diversifcation across sectors

Of the casn neld at vear end

r

oeratng activties decrea
34Zm) whieh ~as been utilis

ng-term financing and cap\ta! raised by Nevy s
SLes o grow (ne business

211r was neld i

odr erergy, Fomre building and fibre subsidianas,

where trere are a rumrber of corstruction and

infrastructure rW“J

be readiy avail

Goodwil, a1
continues 1o o

months after year end

-

S54irm (2021, £567m

cls Uncer way, reguinng

zed),

ea s;gr:\ﬁ:‘a"t mmb?r orthe

cash to

takle for stage payments dueg ir tre
e

Lalance sneet and anses on the acguisiion of some

businesses. Acquirad businasses, for example

renawanle energy sites, ofte:

n excess of tne company’s

the'r reliacle future iIncorme strears Acco
conventon requ res that oniy ide
ramec on the batance sheet so the

Carnct rec

are expected eliver Tre
excess of the vaie of fx

Put simpy, the market valu

have ¢ markeat

et as

ord the balarce of the add's
value which comonises e future
ac

oo
< L

=d 23525 themselves

2CCourts

ditional value in

o

at goodwil

2 0f the energy

generat on bus nesses (or ndeed any cperation

YaLE
sets, reflecting
uring
rtifiable assets are

nat market
»fits That sites

such

al

susinesses) reflects the value of future exgected

profits, not the cost of

simoty Buy ng targible

suCh as solar panels or wind turoines We pay
acqglire, which may

B

arkel vaue for the sites we 3

xceed the value ¢f ident Sab.

clar panels and <o gener

ragualy be writter ¢ tyc.c

£, &5 exgpectes reums are v

(.\J
(D
1
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Group finance review

Secior parformance

Energy

As economic activity and giobal demany increased
throughodt the year, so oo did whoiesale energy
prices, driven by movements in commod ty prices,

ed in the overall increaze in revenue

winch
earned across our energy s'tes, These market
5]

have resulted in anncrcase in revenue of

(

Ba% to £595m (2021 2222m),

Correspondirgly, E3ITDA also increazed by 112% (o
Feoem (2021 E126m restated; reflecting the
3griAcant INcrease N enargy revenue Overall otal

operating costs increasea by £130m ¢ £227/m

(Z021: £196m restated], partially driver by increased
site costs where E120m was incurrad at our
biomass sites and £93m at cur reserve power sites,
tre prices for raw materials have Increased, on
average, by £9% due m an increaze m the supply
costs The combined cost of sales for the reserve
poOwWer and biemass sites ncreased by C110m to
£217m 2025 1070 1t shouwd be noted that the
revenue generated by the biomass and reserve
power sites creased by £192m during the year to
£353m (2021 £161m)

FY2022 FY2021 FY2g22 FY2021

Production Production External External

{MWh} {MWh) Availability Availability

Lardf |l Gas 240,226 256,026 97.9% 97 6%

Reserve Power 403,355 141,086 94.2% 92.0%

Solar 554,858 h17112 97.7% 96 0%

Wind 851,214 881,241 90.5% G31%
Tota[ S _3_699690 2,682,019 o o -
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Healthcare
Healthcare operstions contriputed £46m
(2021 F42m to Group revenues for the year
refiecurg the impact of increased revenue in
Rargefc-d. Sales of apartments at the atrament
el from the lockdowns
required by the Cowid-19 pardemic response,

4

Lending

Revenue frorm lendirg decreasec oy £1dmto £42m
{2021 E57r) primariy due to
ioan book for 2022, which resulted in 3 decreased

o 2 smaller zverage

revenue strezr for the vear. Tne total wan book
reduced oy 6% to £361m &t the year end (2021
£386m). This reduction in tre loa

cash 1o be avaiable for opporiunities acros: ofrer

1 book erabies

sectore within the Group includirg acguisitions and
on The make-up of the loan boo« has
snifted slightly where we have issued a hgher
numbes of smatler ioans witnin the residential

sector, g5 well as more lamer oans in the

a
0]

velopmert sector and the cormmercial secior

EBITDA for the lendirg division decreased to a (0SS
of E8.7m frorm a profit of resrly ELmrir the prio

vear This movernert reflects s provision f E?

the man Loox agam' 0ars to resarve nower sites
and a provision agarst a healthcare loan of £14m
Inthe year @ cune 2 022, E29m was provide

agamnst loans versus 221 nthe prior year

Fibre
As 3 relativey ; division, all the fibre businasses

new
are 1 the bulig oha:e rid are starting ro aad

Altr‘ough buid g a fibre network s captal ~ensve
s S

division also incurs large operating expenses as the
susinesses scae ther ooerations and deveiop
rrarket presence. Overall the division reporied an
EBITDA lozs © £55.4m 2022 E2Z2.5m loss), which
i 1N bne with expaciations and reflects t

developrnertal stage of the division.

As we build these retworks cut, tre assars wil be
recagn sed on the ba.ance sneet at cost which

carnot include future value which is expectes to e

generated as the assels have been internally
generated, This is different to the share price where
the future value expected 1o be generated from the
ascets 13 inciuded.

Home huilding

livia Homes was acauired in May 2022 and has
therefore had lmitec mmpact on the financial
performance during the year The tusiness s
forecast to deliver Z78m reverue ard £6 5
EBITOA fO' the year enced 30 June 2023 Results

frorn the t custer of 2023 ind.care the busifiess

1% broad%y erforming ir line with Pxpec:dt S5

Funding and liquidity

Our strategy s to secure long-term frarong a
conzervaluve leve's fromr mamstream banks (o
ennance returns frorm oar renewalble erergy
pusineszses At year end we nad £1,044m of
external project Fnancing wth 445 of
resdrocrm avalanle

This enabes us 0 acquire cusinesses that ine
market considers to have stable cnaracienistcs so
as prediciable cost base. revenue sireams,

goverrmen: neentves or proven technalogy and as

such nave lower returns Mat witmout leveraga would
be nsuficien: for cur srarenclders it 350 aliows Us
feexig ity im anarang our nesses and maragi©g
Cash flow We peaeve traf faning tC agoot ths
strategy would have a negat.ve | pa busress
retu and share-ciger value gver tne long term
Anoroxirnately 80% of our irter zyable is fixed

and trerefore we are not sigmﬁ antly

pexpoted o




3] GOVERNANCE

Group finance review

the current interest «ate volability, We continuadly
review financing arrangements to ensure thar they
are cornpetitive and optimised for the needs of the
business, To ensure cash is managed in an agiie
marner, we ma:ntain a flexitle finance faciity
wh.ch car pe drawn down or repaid to meert

imrmediate busiress needs

Looking ahead

The Group nas rebounded well frorm the effects of
e Covid

expectatmms Whilst the current ecoromic outlook

is one of challenge and urceria nty, we artic pate

ults due 1o the

ms and cost base, and

iviues. Coupied with the

<

-19 pandermic and has outgerformed

minimal impact on our res
predictable revenue strea
essentia. natwirs of oJdr act
civersification we nave bullt up across the business,
we are positicned str

times ahead

ongly for these turbulent

We continue o pay particuiar atiention (o the twin
crizllenges of rising interest rates and surging
irflation — both in termes of lend ng and corticlic
management. These trends impact all areas of the
Group's business and ara likely to remain for the
foreseeabla future, <0 we reman disciplined 11 our
rvestrient agproach. continuing to mornitor the
situation carefully and taking a prudent approach to
any current and emerging rnisks

We are pos'tive about the continued opporturity
for grow:h and cortinue to believe trar the
business is pos.toned wel to take advantage of
futare growth opportunites across its core business
l=nding and house buiiding

olished 11 tne market and

areas. Enerqgy,
operations are wel esta
conunue t© make excellent progress with robust

perfarmarces in the new hnancial year Ir Ine v
our planned strategy, s$nce the
ar farr in Adstraiia for a small prof
cpportunities

year end we sold a
WIALh

large s
praceesds being redepioyad into new

Deployment into fbre continues o rcll out in line
with expectanons and the Group bas now passed
rmore than 150 000 hornes by our “bre networks,
Sales activity in our healthcare d vison ramains
strong, with neary 40% of arnual sales budget
already co

£

e end of Seprermber

mpleted or reserved across all sites as at

Arnounced witrie the aaturan statement as part of
the 20723 Finarce 3ilL the UK Governreant will
enact a 45% windfall levy JElectric ty Generater
Levy” or "EGL) on wholesa.e energy market
revenues in excess of £E75/MWh Tris is expected fo
apply t© the Group from 1 January 2023 to 31
March 2028 Tne exact legisiaticr wll be publisred
in mid-CeceTber 2024, out based on the innal
reregse ar impact analysis has been performed

as at 50 S@p?famber 2022, We estimae the impact
to be a drop in valuation of approximately £45m
for the sites affected, which contributed to a

in tne share pree 0 1770p 0

We expectio generate strorg operating returms
from our establisned divisicns for the coming years
in addition fo the antcipatec culflows for our
construction phase assets The healincare and

fibre diwvisions are well inio their buid phase in line
with our long-term sirategy and we anhicipate
strong returns over the next five to seven years

Upon masurity.

PS Latham
Director
15 Cecenrber 20272
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Directors’ report for the year ended 30 June 2022

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

R AT P PR
PN SR N B [ N -t

For a summary of the Groug's results, refer to the i The Group's -object;ves ard poucies on financial risk

Group finance review on page 23 iomanagement rcuding information or the

- ‘ ‘ xposure of the Groug to credit risks, liguidity nsks
The directors have not recommended paymert of : exp - 0 e LGy

a dividend (2021 £N11) ¢ and rarket nsks are sat out in note 21 1o the
g\.H, : ‘
¢ finencial statements Tre Group's pringipa. risks are

o 1 osetoutinthe strateg=-. eport on page 16,
The directors of the Compary who were i offce o .
durng the year and up to the date of signing the I ‘ )
fraricial statarents were: Az perrm tted by section 4142 101 of the Comoan:es
POACt 2004, the directors have elected 10 discloze
PS Latham inforrmauon requires © be in the directors’ report
kI Wiley by Scheduie 7 o7 the ‘Large and Medium-szed
i Companies and Groups {Accounts and Reports)
PG Barlow I Regulatons 2008, in the strategic report.
T Artrur lappointed 2 J2ly 2027) .
Refer to note 23 0in “ia The Board recognises that a corporate cuiture
statertents i cased on sound ethical values and behaviours s ar
{oasset “The Group engeavours to concuct ts
B T T St CUSINEsS with: inegrity, N ar ethic pro“ess‘omal
Re‘er to the Strateq.c Report on page & and rezporsible manner, treat.ng our employess,
Pocustomers, sLppiers and partnars witn courtesy
: IR and respect
Refer to the Srraeg.c Repart on page 12 o .
B WAL Applications for employrrent oy dsabled persons
kefer to the section 172 statemen: on page 25, aré g ven furl ang fai con ngaroﬂ foral
Y

oW
0O
[<¥]
-
0
D
A
-
U
=,
|
(o]
—~
D
[ia]
&
~
(a8
o
—
o
D
o
-
[y
b
=
:‘
fs
Qar
ke
s
=
o
Q.
D
v

0o
W]
&
[
W

5 persor benome giszbed
Townie ntre Groug's employmenst every effort s
i made toretan tnem nemployment, givng

aferrative ira ning as netessary




Directors’ report for the year ended 30 June 2022

We fuly realise tha:
informed and consulied cn matters aﬁectiﬁg therr
work and o be imvowved in protlerm-solving affecnng
Orws:owl:[y.

our employees wish o be

treir owr areas of 1nterest ard resp

The Group ¢ firmly cormritted o a policy of gocd

corprnunication at all levelz and we am 1o estabicn
a climate whicrh constantly ercodrages the cpen
fow of iInfermation ard ideas. Presemtly tnis
oriefings a
nthly key perfo

CovEnng ouiput, cperating costs and

includes moninly tearm |
tne pubucator of mo

indicaters
health and safety.

Tne Group has in place an agreemert with Dciopus
Investments Limited 1o provice services 1o ithe
Groun coverng operat'cnal oversight,
admirisratior, cormaany secretarial and company
accounting.

Tre Board adopied a formsal environmenta., social
and corporate governance "ESGT) policy on

30 Septerrber 2020 The Group recognizes the
reed to conduct its business, N a manner that is

esponsible o the ervironment, wnerever possibie.

AS a wow energy user, the Company ras electeg not
to disclose data o its energy ard carben utage
Fern Trading uimited 13 the only Company in tne
Group that meets the reporting critena and
therefore na irformation s provided for the Group
as a whole

The Group's has an Anti-Bribery Policy whic
niroauced ronust orocedures (o
complzance with tne Bribery Act 2010 and to ensure
wnat the hugnest standards of profess onal etnicat
conduct are mairtained

ansure fuL

n accordance with the recommenaationrs of The U<
Corporaze Governance Code, the Board has
considered the arrangemerts in olace o encodrage

staff of the Group or manager of the Groun to raise
concerns, ir confidence, within the'r Grganisation
apour possibie impropaeties :n matters of finarcial
reportng or ofrer mattors s sansficd that adc
arrargemens are ir place o alow an indecendent
investigation, and
w0 take place w

F follow-on action where necessary,
trin the organssaton

We are cornmities to acting ethically and with
inteqrity in all our business dea%imgs 1gle}
relationshps ard to mplementing and enforcing
effective systerns and controls to ensure modem
slavery 1s not taking olace anywhere in cur own
business or in any of cur supply chans, consistent
with our obligations under the Modem

2015 We expect the same higr stardards from all

Siavery Act

of our conracters, suppliers and other business
partrers. As part of our Conracting processes, we
expeci our suoplers to comply with the Modern
Slavery Act 2015,

B T R T iU PN
R LIRS : SN L T SRR R A

The directors are responsitle for préparng tha
Arnual Report and the financial statements in
accordance wth applicable law and regulation

Company law requires the directors 0 prepare
financial statermenrts for eack financial year Under
oup and
staterrents in accordance witn

+

that law the directors have preparea the Gro
Company financia!
United Kingdom Cenerally Acceptes Accounting
ract ce (United <irgdom Accounting Standards,
comprising FRS 102 "Tre Firancial Reportirg
Standard applicable in the UK and Republic of

hel

ireland’, and apolicable law) Under company law
the directcrs must not apgrove the financial
staterments unlass they are satisfed that they give &
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true and fair view of the state of affairs of the Group
and Cornpary ang of the profit or toss of

and Company for that perod Ing
financial staterrents, tme

V'QOSI’\WL

drectors are reguired iC

o salect sutable accounung policies and thes acply

—

nem consistently,

« siate whether spplicabie Urited Kngdom
Accounting Stardaras, compr.sing FRS 102, nave

TWed, subject to ary matenal de

ssed and explanmed in the financ’al

been follo
discic
statemenrts;

« make judgements and accounting estrates that

are reasonabie ang Qrudem and

nanzia: statementis or

The gomnin

unless 1 is inaporoorae 1o

the Group and C.ompany will
USiNess

ardin
cany aﬂd herc

the assels of ne C.CJL and Cor
for taking reasonable steps for the preventcn and
uc an

' other irreguiarities

Ry
aGedu

ate

sufficient to show ard

The directors are respons.ble for keeping

ACCouUMtng resords that are

—~

explan the Group asd Company's transactions and

discloge with reazonable accdracy at aﬁy time the

nancal position of the Groug and Comoany anc

enahie tham o ersure that the firan statements

pames Act 2006

comply with the Com
The grectors are responsb.e ‘ur the maritenanc

a
of th webste e

Sislation

and rtegrity of the
N the Unrec Kingoom go
and dissemnaticn of ﬁra s

eraing the precanatic
Tal statements may differ

]
—

frorm legisiaton o otner junsaahons

olal

the
ndemnity which is

A permmef‘ by the Artizles of Associa
cireciors nave the benaft of an

Sying thuro-party ‘ndenrr er/ LDrevision as

(T‘.

oy secunr 234 of the Comcames Act 200

he mdermmity was n force mrcug?:cut the as:
n

financ.al year ard s currertly i force
Inthe ¢
Direct

tor s aware, there s rno relevant
up ard
Compary's auaitors are uraware, and

= o farasthe drec

audit nformauon of whck tre Gro

+ they nave ta<en all the steps that tney ought
ta<en 25 a direcior in order to make

of any relevant audit
irformat on and 1o estal’'sh that tne Group and

to mave

themsalves awars

Company's audtors are aware of that information,

This confirration s given and should be interpretea

n accordance with the provis.ons of sector 478 of

I8}

the Comoan.es At 2000

st & Young LLP having been appoined n 2022,

have ndicated ther wllmgness to be reappainten
for anothe term and wi.. be p’O"CSGC} for e
apcomtment naccordangs with s cn 2485 of the

Comparies 2006,

The Drectors’ rencrt was approved oy the Board of
Directors o 16 Decermper 2022 and sigred o~ s

beta ® by:

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

Cpinion
We have audited the firancal statements of Sarn
Tracing _irmited ltre Parent Company’) and its

Grroup’) fo

subsiaries {the G rthe year ended 30

June 2022 which comprise the Group Satement of
_omprenensive Income, the Group and Parens

Comeany Balance Sheet the Group Statement of
Cash Fiows, the Growp and Parent Slatement of
Changes in Equity and the reated nowes 1to 29,
ncluding a surrmary of s.grificant accounting
pohcies. Tre fimancia. repart'ng framewcrk that has
been applied in ther preparation is spolicatle aw
and Uritea Kingdom Accounting Standards
ircuding FRS 202 "The Financial Reporting
Standara applicable In e UK and Regublic of
Irelanc” tUn =d Kingdom Generally Accepte

Accodnting Practice)

‘N aur cpnion, the Arnancial statements:

give a true and fair view of the Group's and of the
Parent Companry's affairs as at 30 june 2022 and

of the Group's profit for the year then erdec;

« have been propery preparec In accordance with
United Kingdaom Generally Accepted Accouniing
Fractice, ard

e with the
2006

» have been prepared in acco
reqguirements of the Caompa

rD m

Basls for opinion

We conducted our auditin accordance with
Internaticnal Stardards on Auditing (UK) {ISAs (UKY
and apelicatle law Cur responsibiities under those
standards are further cescribed n the Aucitor's
responsibilities ‘or the audit of the financal
staternernts section of cur report. We are
indapendent of the Group n accordance with (he
ethical requirerments that are retevant to our audit of
the financial statements in the UK including the
FRC's ttmical Standard, arna we have fulfllea our
other ethical responsibilties ir accordance witn

these reguirements.

— ‘K N

We beleve that the audl evidence we have
obtared s sufficient and approprisie to provide a

basis for cur cpirion

Conclusions relating to going congern

A audiing the fingncial statements, we nave
concluded that tne directors use of Te going
concern basis of accodnting N the greparationr of
the financial staternents is aspropnae

Sased on the wark we have performed, we have
not idendfied any ~ateria: uncerianties reiating 1o
events or cond tions that, indivicdually or collectively,
ubt on the Gro up and Faren:

cornnue as a goi

may cas’ signficant do
Company's ablity t
for a period of twelve montas from when the

ng concern

]

financial

statements are authorised for issue.

zibilities and tne responsitilites of
the directors with respect 1o guing concern

Qur respon
are described in the relevant sectiors ¢t this
report. Howeveh because nct all future events or
conditions can be predicted, this stalerment is nct a
guarartee as to the Groun's ablity o continue as a
goirg concern

Criher information

The other information comaorises tne informaion
included n the anrual repart, other than the
fingncial statements and our audiior's report
thereor The directors are responsibie for the cther

information contained within the annual report

Cur apinon on the financial statements doess not
cover the other information and, exceot to the
extent otherwise exglicitly stated in trus report, we
do not exsress any form of assurarce conclusion
thereon

Our respons \blmy is to read the other information
and, i daing so, consider whigether the other
infermation is marerialty incensistent with the
Francia: statements or our knowledge sbraned in




Independent auditors’ report to the members of Fern Trading Limited

the course of the audit Cr ot

ervwie appears o be
materia.y russtated. If we entfy such materiai
inconsistencies or apparent material m'sstaternents,
we are reguired o deermine whether this gives nise
to 3 matenal msstaternent in the financial
staterments themselves. if, based on the waork we
rave performed, we concilude that there s a
material misstaterrent of the other inforrmation, we

tfact

are required o report tha

We have nothing 1o report ir this regard

Opindons on other malters proscribed
by the Companies Act 2006

Iy our Goinon, hased on the work undertaxer in
the course of the audit

¢ me Informanon gwven in the S:rategic report and
tre Directors report for the financial year for
wicn the finanzial stiaterments are prepared is

consistent witn fhe nencial statements, and

gic report and Direcicrs renort have
teen pregared n accorgance with ppl‘cab.e
‘ega. requirements

Meatters on which we ave reguirad o
report by exception

"

in the tight of the knowledge and undersiarcing ©
the Group and the Parent Company and its

nv ronment obtained in e course of the audit
we have not 'dentfiec material misstaterments in

the a”ateg Creport or Cireciors WEDO"K

We nagve nothirg to reportin respect ¢ the
following matiers in relation to which tre
Compsarnies At 2006 re
in cus opinior

s have NGt been Rept,

Anancial satemerts 2re not

ting records and

« certain disclosures of D rectors’ remuneration
specified by law are not made; or

= we have nct received all the information ard

exglanations we require for Sur aucit

Responsibilities of direclors

Az explaired more fully in the Diractors
responsibilines siaterment set out on pages 29

30 the Direcwors are respons e for the preparator
of the firancial statements and for Leing satisfied
that they give a true and ‘ar view, ard for such
internal control as the Directors determune s
recessary 1o enable tre greparalion of Anarcal
staternents tnat are free from materia:

misstaterens:, whether due to fraud or error
I oreparing the francial statements, the Dractars

re responsible for sssessing tre Grodp's ard the

Qo

o

arent Company's ability to cortinue as 2 gong

8

oncern, disciosi—g. as apolicable, matters related
tc 5oing concen and using the going concearn
passs of accountng uniess the Directors either
intend o iigudate the Group or the Paent
Corrpany or t¢ cease operations, or nave no
atternative but

realisti

8]

1453

o do 50

uditor’s respansibilities for the audit
{ the financial statements

2 I

Our chiecrives ae o obla n veascrable assurance
apout whetner tre financ al statermenic as 2 whole
are free from maenzl missiaternent, whether due
o fraud
that Includes our opinien Reasonaonle assurance 1s

a righ ievel of assurance, but s ot a guafaf‘.tee that

or €770 and to issue an audito s report

'

a~ adoit conduced 7 accordance with SAs |

U
wol 2lways detect a matenal misctalerrent whe

ex-sts Misstateme 2 from ‘raud o error
a~d are consigere VIQUBLY Or in tre
agaregsate, trey <o y De expecied o

nfiyerce the econom:c decsions of us

18]
=
[£3]
o
A
m
o
O
=

the ass of tresa fnancia. staierments
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Independent auditors’ report to the members of Fern Trading Limited

Euplanation a5 to what extent the
audil was considered capable of
detecting irregularities, Including
fraact

Irregularities, :including fraud. are instances of non-
complience with aws and regulations. We desigr
procedures in hine with our responsibilities, cutlined
ahove, to detect irregulanties, including fraud The
risk ¢f not detecting a material musszaterme-t aue o
fraud is migher tnan the risk of not detectng one

resulting fr

oM error, as fraud may involve deliberate
conceatmant by, for exampie, forgery or intentional
msrepresentat\ons, or through collusion Tne
=nt 1o whicn ur procedures are capable of

etectng irregd.arities, ircludng fraud s detaiied
beicw However, the primary resgonsibility for the
creverton and detection of fraud rasts with both
these charged with governance of the entity and
aragement

Cur approach was as follows:

‘We ciotained an understand

iﬂg of tne legal and
regulatory framewcrks tha
Groug 3
re tnose

are appdcable o the
ard determined Thar the nost significant
that relate @ reportng framework (FRS

QJ

se
07 and the Companies Act 2006),

j—-a

« We understood how Fern Trading Limited 1s
complying with tnose frameworks Dy making
enquinss of managerrent, those charged with
governance and trose responsible for legal
znd compliance procedures as o any fraud risk
framework within the entity, irciuding whether
a3 formal fraud risk assessment is completed. YWe
corroborated our enquires through review of the
followang gocurnentation or per‘ormarce of the
following proceoures:

v obtaining an understancirg of entuty-level

cortrols and corsidering tne influence of the
control environment;

= obtaning an understanding of policies and
procedures in place recarding corrplance
vith laws an inciuding how
cornpliance with such policies 1s Mmonitored
and erforced, obtaining an urderstanding of
managemeart's process for sderwtfyamg and
g programs

d regulations,

responding (o fraua risks, incl
and cortrols egtg
dentified, or otherw'se prevent deter and

lished o address risks

detect fraud, and how senicr managerrert

rmorntors those programs ard confrols

« review of board meeting mirutes in the penad
and up to date of signing.

» We ascessed the susceptbility of the Grouo's
financia: statements to material misstaterment,
inclading how fraud might occur by nowdng a

discussicn within the audit tearmn which included
» identification of related parties

business, the
sinG the innerent

« understarding the Grodp's
control enviranment and asses
sk for relevant assertiors a
account level including discussions with

The sigruficant

manageme~t 1o gairn ar understanding of
those areas of the financial statements which
were susceptible to fraud, as iderufed by
management, arg

« considered the controls that the Groun has
estakilished 1o addres: risks identfed by
the entity or that otherwize seex to prevent,
deter or detect fraud incl.ding gaming an
understancing of the entity level controls and
policies that tne Group appues

» Based on this understancing we designed our
audit orocedures to identfy non-compliance
with such laws and regulations. Qur procedures
involved testing of jourmal entnes through

Jjournal analytics toots, with focus on marual

BRpnidenes .
AEdLsuan -

SR
ERu e BLGRE Lhenr 73 uetess e

dmias i
il SRR
f el




Independent auditors’ report to the members of Fern Trading Limited

Jjournals, 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 senicr management
and those charged with governance regarding
their knowledge of any non-compliance

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

if any. with the relevant licensing or regulatory
authorities.

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

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

[P AT L L LS SR LI

This report is made solely 1o 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

H

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

ﬁ\m&:&fo ]\L_L_P

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 year endead 30 June 2022

2022
| | e o000

Tu:nover R DL o8 SRS AN E L ¢ 1 £t asan s w e snemarn Sen i ,.{w SRR 711 830 SO —

{410,883)
Grossprofit 300947
Ad*nzr\ls UE 2 EXPENses (258.251)
Operating profit/(loss) z 42,696
Other noome 1 3,550
Incorre from orher axod asset nvostments 5,249
Share of opersting proft m joirit verture -
Proar an cisposal of subsidaries and joint ventura 2 29,533
Crher interest receivable and sirvilar income & 130
Inierest payab.e and similar charges. & i Mﬂ(ﬁ3ﬁiﬂ5§ﬂ' o
Profltl(ioss) before taxation S 47,604

Tay on D”ﬂl/ ‘O‘J;

Prahtl(ioss) for the ﬁnancualyear S

Attributable to Fern

Minority interest

{restated)
2021
£000
PEEir
(221.277)
204025

{231.844)

(27819)
9454
445
1755
28,568
997

(36.067)

m(22 663}

(8.349;

L)

(22005}
{4.007)
{31, Ol25

Allresults relate to cortnuirg activities Note 2€ detans the snor penod

adjustrnents

Group statement of comprehensive ingome for the yvear ended 30 June 2022

Proﬁtl(loss) for the ﬁnancnal year

{restated)
2021

£:000

Other comprehensive income
Movements in cash flovw hedges

Foreign exchange gamﬂlosal or. n:rrﬂm &

Other comprehensive income for the year

Total comprehensrve|ncorrzj|3fprljrtlr1grygar 12

Attributable to
+ Owners of the parent

on-controlling interests

n r‘f 5l hswdmr-f:

(31012

134,478
~ le622)
127 856

44,983
(333)

44650
12638

17645
(4,007

13638
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Group balance shael as 2l 30 Jung 2022

restated}
2022 2021

£'000 £000

S T L S R A R

Fixed assets
gible assots g 557,708 576,739
Tangible asses g 1,893,430 1.581.682
Investmen:s 10 35 452 11000

Int

Current assets
Slocks 12 184,479 94,711

Dentors (inclugmng £138m (2021 186 ) 13 623,161 598,002
due after maore than one year)

Cash flow nadge reger

<

63,006 {14,979)

P' f‘tard\ 55 30C uur\t (2770) 136,049
S T %7 - St P P

2901 3721

Capital employed . 2,219,448 - 1887842

Cash at cars and in nand 1t 256 415 “7? 478 %
..... ST S e e e el 1 064 055 865 191 !
Cred;tors amounts falllng due wnthnn one year B 14 o (256 152) {902 059‘7 ﬁ
Net current assets S - w86796:’:w h 665 1&2 V
Totalassets less cusrent llabnhtles - - o - w3 294, 493 o ~2 83? ESZW
Credltors amounts fallmg due after more than one year 15 - »(992 425] o (403 339,- .
Provtslons for llahllltles - [’ {82, 620) . f41 372) -
Net assets S . 7VWWM2,219,448 - 1887842 )
Capital and reserves )
Cated up sharg cagnai 18 161,662 143,676 %
Share prormom account 364,882 173118 ;
Merger reserve 1,635,569 1.440 257 !
i

Motz 26 detalls the prior pericc ad,ustments.

These consaudaied Fnancial staiements or pages 35 o 92 were approved by tre Board of areciors o1
1€ Decerpar 2022 anc are sigred on the r oehaif oy

PS Latham
Director




LEs
g

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Company balance shaet as 31 30 June 2022

F

Fixed aséetﬁ &

Investmerts 10 2,539,978 2. 116,366

2,539,978 2,116,766
Current assets
Detters 13 39,888 50,383

Cash at bank and i hand 11 6,422 1,523
46,310 51,906

Creditors: amounts falling due within one year 14 (449) (#2.924)

Net current assets 45,861 28582
2,585,839 2,145, 318

Net assets - N o o 2,585,839 2,145,348

Total assets less current liabilities

Capital and reserves

Calles up stare capital 18 161,662 145676

Share premium account 364,882 175118

Merger reserve 1,986,457 1,761,145
72.8§§ 31409

Frofm ard ‘oss aczount
Total shareholders' funds 2,585,839 2,145,248

The Company has eecied to take the exemption urder section 408 of the Companies Act 2006 not ta
present the Company profit and loss account The oro®t for the financial penod dealt with in the financial
statements ¢f the Caomparry was £236,742.000 (2021 loss of £157.504,G00})

These financal staternents on pages 35 to 92 were agproved oy ihe Board of directors on 16 Decernber 2022
and are signed ar their behalf oy

PS Latham

i -
LAreCtor

Regrstereg number 12601636
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Group statement of changes in equity for the year ended 30 June 2022

Called up Share Merger Cash flow Profit Total Non- Capital |

share premium reserve hedge and loss share- controlling employed i

capital account reserve account holders’ interest {restated} i

{restated) (restated) funds }

{restated) :

£000 £00C E'000 £000 7 £'000 £000 £'000 ‘

2020 Lo fra-mv. 138435 - 1535383 (63.537) (42185, 1668982 9570 1678552

Py lat d.os |

Pror gencd _ _ — 2 - |
At ents imate 26) 3,875 12.825 17703 17,703

Balarice 25 ar L oy 4 conea (27 356 6685 &7 !

0977 restetac 138435 - 1,635,569 (58.562) (27.356) 168668 9570 1,696,255 i

53¢ for tag hirancia ) - \

-5 for Ine iranc - - - - (27.008) {27.005) 14,007 (31.012) ;

- - - 44585 - 44,983 - 44983 !

- - - - (323 {323) (333} i

Ciber nor i

ncorne/ [exs or s - - - 44,984 1333) 44,650 - 44,650 :

B 23 e i

- - - 44583 {27,538, 17,645 [4.007) 13638 !

- - - - 1831 1831 (2,.842) (11 !

o - - (195,312) - 195,312 - - |

Srares Isg g sunr . i’ i - - ,- :

g i 11,885 173118 - - - 184,803 - 184,303 :
(444) - - - 16.399; (6,843} - (6,843}

2071 wemstaten, 148,675 173118 144G,257 {14,979} 136,049 1884121 3721 1887842

Balance as at
1 July 2021 (restated)

Profit for the

149,676 173,118 1,440,257 {14,979) 136,049 1884,121 3721  1,887.842

31,310

- - - - 37,932 37,932 {6,622)

Changes inh market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges

Fareign exchange
loss on retransiation - - - - 18,561 18,561 - 18,561
of subsidiaries

|
mzméﬁ'« Y

HERIvE,
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
y Capital account reserve account holders’ Einterest
funds
£000 £'000 E'CO0 £000 E'000 E'000 £000 £'000
QOther
comprehensive " _ _ _
income/(expense) for 77,9858 18,561 96,546 96,546
the year
Total comprehensive 8 ‘
income/lexpense) for - - - 71,985 56,493 134,478 {6,622} 127,856
the year
Utilisation of merger _ _ 195,312 _ (195,312) _ _ _
raserve
Sharesissued during 28 15986 191,764 - - - 203750 ~ 203750
the year
Balance as at
30 June 2022 61,662 364,882 1,635,569 63,006 (2,770) 2,222,349 {2,901) 2,219,448

Note 26 details the prior pericd adjustments

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

Balance at incorporation

bk bt en T VIR SE T THIGE DR SITIBRAROLALY

Loss for the financial year

Utilisation of merger reserve

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'0600 £000 £'000 £000 £000

- - - {157.504) 157,504)

195312 . -

e b S ey s

Total comprehensive income - - ) : *157.564
Shares issued dunng the year 150,120 173118 1986457 - 2,300,695
Shares cancelled during the year (442) - {6,359 : (6,843}. !
Balance as at 30 June 2021 " lase76 173118 1791345 31409 - 2145348 |
Profit for the financial year - - - 236,741 ' 236,741
Utilisation of merger reserve - - 195,312 (195,312} ‘ ) e
Total comprehensive income - o 195312 o 41,429 : 236,741
Shares issued during the year 11,986 191,764 - - i 203750
Shares cancelled during the year - - - - =
Batance s at 30 June 2022 161662 3eass2 1986457 72,838 2,585,839




{restated}
Mote 2022 2021
| N L£000 £000
cas;:,;l:;;;s f;-om opér;tm,g actw.;;:;w et s s oo e e emnn - it
Profi/ioss! for the financial vear attinbuzable to tne owrers of (ne darent 37,932 (27,005
Adjustments for:
Tax o oroht/Loss) 7 16,294 £.349
Interest receivab.e and semilar income s] (130) ©97)
interest payanle snd oher sanilar charges 6 33,554 26,068
Frofton diposal of subsciaries and Jomt ventare 8 (29,532) (28,568)
Income from joint venture - (1,755}
Income from fixed assct INvestmanis (5,249) (449)
Armortsation and ireparment of intangible Fred azsers B 45,762 37,704
Ceprecanon of tangiale Axed asses 9 101,802 84697
Mon-cast sla® costs 3,040 8.875
Movenients on derivdtive s and “oreign excrignige {18,044} {15.788)
increase in siock (19,829) {5,701
Increacelfdacresse i debiors 31,022 245,574
nerease/{decrease) nooreditare {173,956) 6,871
Mor-controlling mterests 09 (6,622) (4,007
Tax rece 25,853 (1.751)
Net cash generated from operatmg actlvmes i M4J.,897 - 341 :fl? )
Cash flows from mvestmg actlvmeé 777777 7
Purchase of subsiglary Lrds=-takings (net of casn acquirec! (52,377 (221,987
Sale of subsicdiary underakings anG joint veniure 101,778 34,503
Purchase of tangitle asses {(322,446) {110,457}
Purchase of intangible assers (7,222) (875}
Purchase of unlstee investments {124,203) {29.617)
Sale of unistec iInvestroents HY 105,000 20,133
interest recewved 6 130 997
Income from joInt venture - 1077
Net casn used in lnvesrt}nérectl\nties Mmmm(299 i;O; B (30%;&;6) -
Cash fIOWS from financing acti\.n-i:-les ----- ) i
Procesds from Gnancing 201,719 -
In:erest pand (32,319) (35,552}
Repaymeants of inancing (32,013) (212,676}
Sroceeds S share ssue 12 203,750 184,359
Cancella Hon O shares 1& - {6.299]
Net cash generated from ﬁnancmg actlwtle; - ' 341,137 o (70.268)
Net (decrease)hncrease in cash and cash equwalents 83,694 N (7347,5‘77) '
Cash ana cask equwvalents at the beg.rming of *Fe yoar 11 172, 478 206,688
Excharge gams or cash and cas equlva'onts . 243 - 36;
Cash and cash equivaler;ts at the end of the year 11 7 25541757 - 17727;177;3 -

Note 26 detal s the pricr period ad ustments.
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Statement of accounting policies

Company information

Fern Trading Limited {'the Company'] is a prvate company Jmited by shares ard incorporatec o0 14 May
2020 Tne company is domicled i England, tre United Kingdom and registered under company aumse
12601636, Tre address of the registered office s 2t 6th Fioer, 33 Holbomn, London, Englanag, ECIN JHET
Statement of compliance

Tre Group ard ndwidual fnancal statemenrts of Fern Trading Lirnitea have been prepared - comoliance

with Unted Kingdom Accounting Stanaards inclicling Financial Reporiung Standard 182, The Financist
Reporung Standard applicable in the United Kingdom and tne Republic of heland (TR 1027 and the

Companies Act 2006

Basis of preparation of Enancial statementis

The firancial statements have been grepared on a gong Concerm basis, Lnder the mstorical cost conventon,
as madified py the recogriton of certain financial assets ana haoilites measured at fair value, and in
accordance with the Comparies Act 2006 and app cable accouning standards ir the Unted Kingdorm The
princical accounting pohcies, which have been agpued consistertly throughout the year, are set out below

as listed i note 29 of the annuat financiat statements Cef'ﬁrr companies of these subsidiar es, which are
usted In niote 29, have taken the exernpiion from an audift for the year ended 30 Jure 2022 permitted by
section 479A of Conpanies Act 2006 In orcer to sllow these subsidiaries 1o take the audit exemption, the
parent company nas given a statutory guarantes, 1N line with section 479C of Caompanies Act 2066, of all

the cutstanding net Lab lites as at 30 June 2022,

Golng concern

T

Tne Group's and the Company's business activities, togetner with the factors ke 10 afect s future
gevelopmert, performance and posiuon are set cut the Strategic Report on pages 4 to 14 The iinancial
postion of the Gro up ite

ca
ca
review or pages 23 to 27 The principat ns<s of the Groun are set oJt on pages 16 o 15

The Directors perform an annual going concern rev ew that considers the Group's abuty to meet its
financiai cbligations as they 7l cue, for a period of at least tweive months ater the date that the financial
statements have peen signeac

Due to the crallenging market condit:ons menagement have parformes ar assessment e determing
whether there are any material uncerta nties arisirg that could cast significant doubt on the abilty of the

Group o continue as a going concen. No significant 1ssues have been rofed and as a conseguence, the
directors pelieve that the Group iz well glaced 1o manage its busness nis<s successfully desp te the current

LNCcertan ecoromic out

R EE e

£ e S

st flows, liguidity position and borrowing facilives are descrnbed in the firanciat
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Statement of accounting policies

tri reacning this concusion the Directors have revewes the financial impact of tne Lncertanty on thie
Group's palance sheet, orofit and loss and cash flows with speciiic corsideration given to tre folowing

s test was performed on the base case forecast to ascertaim wnat scendrios WwWoUE resulin

tres
ricks o the Groups .quicity position The test showed cven in an unbikely s¢ enaric of a s'gnificant recuchicn
of revenue of 46%. the Group is able 1o sustan its current operational costs and meet all labililes a3 they fail
die {or at least 2 year from the date of sigring these financial staternents when utlising (ne avalable

faciliies within te Group

The Grous has a number of inencing facilities that contain covenants recguinng the Groud W maintain
specified financial ratios and comply with certan other fGnancal covenants These financa. coverants are
tested at least quarteny, and, at the date of s repaort, tre Group 1s 'n complance with afl 123 firancial
coversnie Stress fests on reaconably plausiie scenanos such as a signifcant reduction in EBITOA of 84%
cver lirme have been used to assess the covenant reguirerments for tne atweast the next twewe Mmorths anc
all covenanis nave been forecast 1o be met evern under tria stress test scenaro, 0 the go NG Concern pearicd

At 30 Jure 2022, the Groop had avallable cash of £258m ana heacroom aval able of £44.m inclading a
revolving credit facilny of £210m. Debt of £88m is due (o mature in less than one year, with the rernander

of £856rn payable i~ more tran one year |ne Groups faciities, -epayment dates and Lndrawn amounts are
set outb in Mote 16 Loars ard Barrow.ngs

Key accounting uggement and estimares nave beer made with corsiceration gven to the current

economic outicok. Key estimates irclude .oan recoverablity. vauation of wark in orogress,

decommiss oning provisicns, impairment of goodwrl ard nvestrients, busiess compinations anc hedge
ccounting. Detalls are set out on pages 50w 5l

Based o the above assessment of curren: econcrmic cond aons and the mmoact on the Groun's fnancia
positor, lquchty and fnancia, covenants, the directors have concluded it tne Group ana Company ras
adenuate resources 1o CoNnue IN operationa: existence for the next 12 months Thus, they Continue T

acont the gong corcers basis of accountng n oreparng e annual financial siaterneants
g f 3

Exemptions for qualifying entities under FRS 102

FRS 102 aiows a gualify.ng entity certarrs disc.osure exemptions, sdbjec 1o ceran conditiors, wiich have
omplied with, includ.~g notifcation of and N omiecuson 1o, the use of exemptors by the Comoany's

The Company has tzken advantage of the feiowing exermptions

i fror the Fnanc gl msirorent Qisciosures, reguired under PRS 102 pa ag ohs 1139 to 17 48A ana
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Basis of consolidation

The consoldated firancial statements ircluae the results of Fern Trading Limited and all its subsid ary
undertakirgs made o to the same accourtng dare Al intra-grodp balances, transactions, ncoms and
expanses are elminated in full on consoidaticn. Tre resalts of subsiciary urdertakings acguires o disposed
of during the pernod are ncluded or excluded from the incorme staterment from the effective date of
aCqdisinen or disposal,

Al underta<ings over which the Group exercises contol, beng the power to govern the fnancial and
ORErauny poIC €% so 35 W obtan benehts from ther actvities, are consclidatec as subsid.ary uncertakings
Where a subsidiary has differert account ryg policies to the Group, adjustments are made (o tnose
supsidiary francial staternents o apply the Group's accounting polc es when presaring the consolidated

financ.al statements

Any subcidiary urdertakings or associates soid or acauired durng the year are inciuded wp o, or from, the
dates of change of cortrol or change o significart influence respectively.

Where the Croup has written a put aphion over snares neld by a ncn-conmroling interest, the Group
derecngrises the non-controlling interest and nstead recognised contingent deferred cons deration hability
within other payabies for the estimated amaurt likely to be paia to the non-centrotiing inferest on exercise
of those opticrs Tre residual amount, reprasenting tne d flference between any corsideration paid/payable
and the non-controiling irterast’s share of net assets, is recogrsed as goodwill. Moverments in tha
estrrated lability after iniat recogniticor are recogrised as geodwill,

Forelgn currency

i. Functional and presentation currency
Tne Group finarcial statements are preserted in pound sterlirg and rounded e thousands

Trie Company's functional and presentation currency 1s pound swering and rounded to thousands.

ii. Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange raies at
tne dates of the transactions. AT each pericd end “creign currency monetary items are transiaied using the
closing rate Non-maonetary iterns measured at historical cost are translated using tne exchange rete at the
date of the transactior and non-monetary items measurad at far value are measured using the exchange
rate when fair value was determered. Foreign axchange gains and losses resulting from the settlement of
transactions and from the translanion at penod-end exchange rates of monetary assets and lapilites
denom nated in fareign currencies are recognised in the proft and loss account

All foreign exchange gains and losses are presented in the profit and (033 accournt within ‘adminstrative
expenzes.

iil. Translation

The tracding results of Group Jnderta<ings are translated \nto pounds steriing at the average exchange rates
for the year. The assets and laoiites of overseas urdertakings, including goodwill and fair value adjustments
arising cn acousition, are translated at the exchange rates ruling at the year-end txchange adjustments
arising from tne retranslation of ooening net irvestments and from the translaticn of tha profts or losses
at average rates are recognised ir ‘Other cornprehensive income’ and allocated to non-controlling intarest
as agppropriate

L St
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Turnovey
The Grougs operates a ~unber of classes of busness. Reverue s derved by the “ollowing:
« Energy

Turnover from the saie of electnct T%, @SErVe nowear

> period inwh chit s

olants and :omass anc lardfil site

generated. Revenue from long-ter: LCT a5 the Rerewabe

Obligation Certifcation 'ROLCT) soh ates o, Tormover from the

sale of fertibser by biomass and lan

» Heaithcare

Turmaver is recognised when the s'gnficant nisks anc rewards of owrership of retremert properties have i

passed 1o e buyer fon legal comeletion;, tie amourt of "evenue can e recogrised reliaby, and it s

probanie that th

conomic henefits assooated witn tne transaction will flow 1o tre ety Turnover
3t

is razagrised at tre fair v

ue of the corsicerat’ o recened ‘or Realthcare service: provided in the normal
course of busitess, and is snown net of VAT Turaover 1s recognised based on the dae the service 1s j
proviged ‘

» Lending

Turnover regresents avrangement fees and nierest on toans provided to custorrers, net of any value

added tax Loar interest s recogrisea on an acorLal pasis in awgl rerms of the loan
agreermeant Acrangerneant fees are spread over the e of the lsan to which they reae

« Flbre

Turrover s recogrised at the fair value of tng consideration receved for internat conrecuvity and rel

ed
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oased on the date the service s provided

Emploves banefits
The Groun provides a range of benefits to employees, including annua. bonus arrangements. pad holiday

arrangements ard defined coninbution gens o plans.

i. Short-term benefits

SACL- tenr oe

78]
[o3)
o

cday gpay 370 other srrilar ron-rmoretary cenedts. are recognised as
expanse in tre penco 1IN wrich the seryv ce s receive

ii. Defined contribution pension plan

A defined contrinution 0ar s a pens o olar under wAich tre Group pays ked Cormnutions 1Mo 4

«d tnie Group haz o furtner payreent Soagatiors

sepacate entty Once the conrbut.ons nave tesn p
Tne contrbut ong are recognised as an expense wr

accraals nire caance steetl Trne assels of the puan are hal

T ~ra- . "ty " . : Iy
dseparaely from the Group 'nondenendently

aamristereg funcs
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ili. Share-based payments
Cash-settlec snare-based payments are measureg at fair value at the balarnce sheet dame. The Group
reccgauses a liaoility at the balance sheet date bated on these fair vaiuas, aking I"to account the estimated

numizer ¢f units that will actually vest ard the current proportion o thg vesing pariad.
anges in the vawe of tnis liahility ace recognised r the income statement

ne Group has ne uity-settled arrangements.
T o rio eguit tled 3 t

Finance costs

Fnance costs are charged to the profit and loss account over the term of the deb? using the effective
interest method so tnal the amount charged 1s at 2 constart rate on the carrying amount, issue costs are
rikialy recogrised as a reducion in the proceeds of the assoc.ated caoital instrument and releazed to the
profit and ioss accourt aver the term of the debt.

Currant ang deferred tax

Tax i recognrised in the staterment of Income and retamed earmings, excect that a cnange attiributable B2 an
irerm of ncome and expense recogrised as other comprehensive incorne or to an item recegnised directly
irequity is also recsgrz\sed n othier comprehensive ncome or direchiy in equity respactively.

The currentincome tax charge 1S calcutated on the basis of tax rates and laws that have be

i

= enacted or
substantively enacted by the bal e sheet date in the countries where the Corrpary operates and
cenerates income.

Deferred balances are recognised in respect of ail timing differences that have onginated but not reversed
oy tne Balance sreel dale, except that

= The recogn tior of deferred tax assels 15 imited (o the extent that itz profoable that thay will be recovered
aganst the reversal of Geferred wax liabitties or other future taxable profits, ar

« Any agferred tax balances are reversed if and wher all corditions for relaming associated tax allowancas
have been met,

Deferred ax batances are not recognised in respect of permanent differences except in respect of busiress
combinations, when deferred tax s recogrnised on the differences betwean the fair values of agsets acquired
and the future tax deductions avallable for them and the differences belween the far vaides of liabilities
acguired and the amrcunt that wii e assessed for tax Deferred tax s determmed using tax rates and laws
Fat have been eracted or substantively enacted py the balarce sheet date.

Business combinations and goodwill
Busiress combinations are accounted for by aopiying the purchase metncd.

The cost of a business comination is the farr value of the consideration given, tiabiuties incurred or
assurmed and the equity Instruments issued pius the costs drectly attrbutabie to the busimess combiration
Where control is achieved in stages the cost s the cons deratior at the date of each transaction.

On acqguisition of a busimess, farr values are attributed to the ‘dertfiaole assets, liabilities and contngent
Labilities urless the farr value cannot be measured reliably, in whicn Case tre value s incorporated as
goodwill Where tne farr value of contingernit lianiities cannot ce reliably rmeasured they are disclosed
an tne same pasis as other contingent Fabilities
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Goodwii recognisea reprasents tre excess of the fair value and airectly altrbuiable costs of the curchase

i
considerat.on over the fair valu;s to the Growp's nterestin the identifiable net assets, labiities and
continge~t liabilities acquirec.

On acawsimon, goodw s cated to cash-gerergtng units [{CGLS) trat are excected o bereht from
the combination

amortsed over its expecied useful Lfe wimch s determined based or the estimated Lfespan of
cqu red Yihere the Group is unak e to make a reliable estimae of dseful life, goodwiilis
arortized over a pariod not exceecing ten years. Goodwill s reviewed and assessed for imgairment
naicators on an arnual basis anc any imparment s charged 1© the proftard (oss.

Tangible fixed assety

wr e

Tangible fixed azsets are stated Uated t
off the cost of fixee asiets, less their estimates resicua. vaue, over trear expecien useful ives, Depreciation

iess depreciation. Uepreciat onas provided af rates calc

azset 1s brought nto cervice Lard and 3s3etz i the course of cans tqutIC’“‘
rated usefuliives are a3 follows

?“/ to 4% .‘algh 1ne
%o S/D sfra ghi

A0

2

\ra\qh* \ ne
Azsets rtne course of constructon are stated at cost These assels are not depreciatea unt ! they are

Where factors, such as technolegica, advancement or cnanges ir rmarket price, irdicate that redidual value
e

or usefu! life nave cnanged. the resdual value, useful lfe or ceprecianon rate are arendes prospects

refect tne rew circumstances. Tre aszets are reviewed for mpaimert’ the above faZtors indicate tnat 1re
carrying amo.nt may be imparen,

ns &
recogn’sed within profic or oz,

Intanginle assels are stated at Cost less accumulated amortisator and accurulaied ‘mparment losses
o]

Ar-ortization i calculates, using the stragr-ire rnetred, 10 allocate the deprec able armcunt of the

to their resiqual vailes over e estimiated useul lves,

luded in ad™ n sirat ve expenises

Deve.comrent Ngaiz re.a IO parnng consent o bulid a selar farm ara a wind farm acgu red on acqus to”

~d losse: on disposais are determined oy comparng tre proceeds wiih the carrying amount and are
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Where faciors, such as changes in marker price, naicate that resicual value or uwseful ifs have changed, the

res dual value. useful life or amortsanon rate are ammended prospectively to reflect the new crcumistanices

Tre assers are reviewed for imparment if the above factors indicate that the carryirg amount may
be impaired.

Leasas
Atinception tne Group assestes agreenents thal ransfer tne nght w0 use assats, The assessment consders
whether the arrarngement 15, o7 containg, a lease based on the substance of the arrangarmert arnd whather
the lease shiould be classified as e ther a finance lease or an cperaing iease.
Leases of assets that transfer cubstantially a t the risks and rewards ircidenta. to owrersrip are classifiea as
finance leases Finance leases are capitalised at the commencermreant o the lease at the fair value of the

1 e shaorter of the ease term and tha estimatec wseful life of the asset.

[o3

S
epraciated cver
fr ent 3

Assets are asiessed for impairment at each reporting date.

Leases that do nat trans’er ail the rizks and rewards of ownership are classified as operating leas
Payments urder operating leases are charged (o the profit and ioss account or a straight-ire basis over the
perod of the leaze

Investments

The Company holds investments in a subsidiary at cost less accumalated impairment losses ifan
impairment loss 15 subsequently reversed, the carrying amount of the mnvestment is 'ncreased to the revised
estimate of its recoverable amount, put cniy to the extens that the revised carrying armou~t does not exceed
e carrying amrount that would have been determined had no impairment loss beer recagnisad In pricr
penocs Areversa. of animparrment loss 13 recognises in the crofit and loss account.

LCash

Cash includes cash ir hand and deposits repavable on demand. Restricted cash represents cash for which
the Group does not have mmediate and direct access or for which regulaiory or legal requirements resinict
e use of the cash

Stocks

Raw materials, spare parts and ceonsdarnmables are valued at the lower of cost and net realicaile value. Whiere
necessary, a provision is made for obsoiete, slow-moving ang defective stock, Cost s deferminec on the
first-in, first-out (FIFG) method

Fue! stocks (MBM and ltter] are vaiued on an average cost pasis over one (0 two months ang provision for
uriusable litter 15 revieweo monthly and applied 1o off-site stock.

Fue, stock of straw has been valued at the historica: cost ger tonne of straw A provision for unusaltle straw
1sadent hed on anirdvidual stack basie and is reviewed monthiy Stocks are uzed on a first in, first o
("FIFO") pasis by age of staw.

Stocks of ash at Fibrophos are valued at the lower of cost and net realisable value to the Group

Stocks of croperty development waork 1 progress (WIPT) are stated at the lower o cost and net realsabie
value Cost comprises direct matenals and, where applicakie, drect ‘aoour costs ard those averheads that
have been incurred in brnging the stocks o their present locations a-d conditicn
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AL each reporurg cat
stccks over its estimate
through the grofit and
loss account,

naszessrert 15 macde forimpsirment Any excess of the carrying arniount of
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feorued income

Accruec income o leans is calculated at the rate of interest set cut in ke loan contracts Energy ncome 1g

o

craed over the pencd ir which = has been generated

Deferred income

Deferred nicome is recognised in accordance with the ierms set cut in the contact. Referred ircome is
released to the profic ard loss account in the ceriod to wiich it relates

Financial instruments

The Grouo has crosen to adoor Sechions 11 and 12 of FRS 107 in respect of finarncial Instrumen:s

Financial assels

Basit firanc'al aszets, nciuding trade and other receivables ana cash anc bark balances are intally
ecognsed at transaction price, unl2ss the arrangement corsttutes a fnarcing trarsaction, wheare the

trarnsachion s measured at the present vaiue o° the futare receipts discouniea at a rmarket rate of interest

Such assets are sussequenily carried at amortized cost using the effect ve interest methiod

At the end « foa “h reporing nenod financ al assets measured at amortised cost are assesced for chjective
n
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i tloss g the gifference between the carryirg
aTount and the present value © the estmated cash ilcws d scounted at ing assel’s orginal effective interest
rate The impairment oss s recegnizsed in profit or oss

Cther financial assets, inclodimg investments :n eguity Instrurnents which are not subsidianes, assooates o
oint vertures, are mrally measured at far value, whchis rormally the transaction prnice Such assets are
subsequently cardied at fair vatue and the changes 1n {air value are reccgmsr—,d in orof or loss. except that

nvestrments N equ Ty Instruments that are not pubog
reliably a~e measured at cost less imgairment

y traged ang whose far values cannot ce mezsured

Financ.al assets are derecognised wren {a) tne cortractual nghts to the cash “ows o the asset exgire or
are settied, or {b) substanually al the nsks ard rewards of the awniership of the asset are wransferred to
ancther "a'ty or (¢} control oF the asset has been transferred o another party who kas tme pracucal abiity
to urilateray sell tre assel to an unrelated thrd party w thout irrposing sogitonal restrict.ons

Bazic francal Vacistes, ncuding trade and cther payables,

o
Yy recogrised at ransacio:

he
Cwhere the debt ingirument 18 measured at tre cresenrt vaue ff the Uum rece|sts
e
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Bebt instruments subizequently carried at amortised cost, using the effective interest rate nethod. Fees
paid on the estanlishment of loan faclit ec are recognised as transaction costs of ire loan to the extent that
it 15 probable that some or all of the faciity wil' be drawn down In this case, the fee s defarred unsil the
craw-down cccurs To the extent there s no evidence that it 1s procable that scme or all of the facility vl
be drawn down, the fes is capitalised as a pre-payrrent for lguidity services and amortised over the ceriod

cf tre facility to which |t reiates

Trade payables are oblgaticors o pay for goods or services that have bheen acaurad in the orcinary course
of busingsy ltorm suppliers. AcLounts payable are classifed as current liabilites if payment is due with'n one
year or iess If rot, they are presented as nor-current ‘iabilities Trade payatles are recognises initizily at
transaction price and subsequenty rmeasured at amortised cost us:ng the effective interast rrethod.

Financial vatulities are de Ogﬂlf‘d whier the labilty & extinguishad, that is whan the contractuial obligation
is discnarged, cancelied or expires.

Provisions

Provisions are mage where an evert has taken place that gives tre Group a legal or constructve colgaton

hat probably requires seftlement oy a2 trarsfer of economic benefit, ar*:d a reliable estimate <an be made of
he amount of the obligation

Pravisions are charged as ar expense 1o the profit and loss account it the year that the Group becomes

aware of the ¢bligation, and are measured at the best estimate at the balance sneet date of U2 expenditure

reguires to settle the obligaticr, taking irto account relevant risks and uncertainties

Hadaing
Tre Group applias h dg ccountirg for trarsactions enterec inmo to manage the cash fiow exposures of
borrowings Intsrest rate 5 rb are held (o0 manage “he interest rate exposures and are designared as cash

flow nedges of floaung rate borrowirgs. Changes in the fair values of dervatives designated as cash fow
hedges, and which are effective, are recognised direcily in equity Any ineffectiveness in the hedging

relationshin (being the excess of the curnulative change ir fair value of the hedging nstrument snce
inceptior of the hedge ver the cumiulative change in the fair value of the nedgad item since inceotion of
the Fedge) is recognises in the proft and loss

Tre gan or toss recognised in other comprenensive income is reclassifed to the profit and loss in
accordance with tne cash flows of the hedged item. Hedge accounting i discortinued when tre heaging
instrurrent exgires, No longer meets the hedging criteria, the farecast ransaction s na longer highly
probable, the nedged debt nsrurment 15 derecognised or the hedging nstrament is terminated.

Shars capital

Ordinary shares issued by the Group are recogn:sed in equity at the value of the proceeds received, with the
excess over nominal value sceing credited to sharg prer-ium.

MNon-controlling interests

Non-controllirg interests are measured at their proportenate share of the acquiree’s identifiable net aisets
at the date o acquisition

,uawesuumxn
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Hey accoumiing judgements and estimates

The preparation of inancial statemenis in comphance with FRS 102 requices the use of certain cnuca.
accounting estimates It aso reguires management (o exércise judgemenrt in appying the Comoany’s

accounting pciicies. Estimates and judgermernts are continually evalusted and are taszed cn hiswnicat
experience a~d other factors. incloding expectation: of future events tnat are believed o be reascnahle
under the crocumsiances The key estimates and judgements 0 preparing these firancial statements are:

i. Recoverability of loans and advances to customers (estimate)
Loanrs and advances to customers, incloding associated accrued income balances, are reviewerd for

mparmert on a guarteny basis e considenng e need for 2 grovision, maragerrent demermne ther best
estimate of the expecied future cash flows on 2 case oy case basis Astrisesurrateretes onacertan

nurmber of assumotions about future events wh.cn rmay differ from actuat ouicomes, includirg

bharrower's abiity 1o repay nterest and capital due in future penods, this gw et JJ dgerent as to
whetrer there 15 a $1ore f“" batween the carrying value and the fair value of the deotor balance
Managaemen: note that grovisions agairst icans and acvances is a critical estmate ara have therefore
performed sensitivity aﬂalys; the provisior, The results of the sersitivty anaysic corciude that a change

\_J
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of +/- crne per cent i the amount provided agamst tne estimated alarce at 115 we
£3.0m less/maore axpenditure being chnarged to the ircome staterrent during the p:m'od S&@ note 13 for the

"

carrying amownt ¢ tre debors end provisiors at 30 June 2622

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

Property developrment WP is reviewed for impairmrent or a periodic bass In considenng the reed f
orovision, management determire tneir bezt estimate of the recoveranle value Managemert ergage an
expert external valuer 1o provide key assumptions atout future events wiich may ciffer from aciual
cuicomes, includirg property vauaticns, rate of sales ana developmenr costs

These est.matas gve rise o judgement as to whether trere 5 a shortfall between ne carrying vaiue and the
fair value cf the balarce as at the 30 June 2022 Post year end, mianagemert have reviewed the
assurrpuens Jsed o determime the valug of property developmert WP ard have observed no changes ir
cerformance that would impact the valdaticn as at the 30 Jure 2022 See ncie 12 far the Carry g amoun:
of the property developresn: W2

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

The Group owrs twa enargy generating suksicianas im Australa which have enteres inite purchase price
agreerrents (PPASHIn 2029 and 2021, The PPAS nciude a contract for d ferences "CED whereby tne
subsdiares :a//re:ewe armounts from the custcmer pased o the diferences detweer a fixed seling prce

and the actual orica: for electr arny sold o the Ausira an e~ergy market. The directors believe tre contractis

outside the scooe of FRS 102 secton L2 as it s for the sale of 3 ~on-francal iter anc the CiDs typcal fo
soczh arrangeTe Trefez,ry s peing accounted for under FRE 102 section 22 55 3 revenus corirach wath
var able :omsiderat o, rather than revaluing the entire cortract o fair vaue

iv. Business combinations (estimate)

The cost of 3 buziness comoinat or 15 the far va.ude ;f tre consideratior giver, Llao it 83 INncurres plus tre

A

0378 direchy 3tributable to re business combr

and ore getals ave provided on pages 45 1S £6
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v. Decommissioning provision {estimate)
Tne provision for decommissicning costs is measured at rmanagement's best est'mate of the present value
of the expenditure required 12 setile the fulure oblgation 1o return iand on which tnere are operational wird

and sclar farms, to s original conaition. The leve’ of tire provisions is deermined o a signihcant degree Ly

ihe estimation of future dismanting and restoration costs, as well as the Uming of dismantiement.

Wind Farms (estimate):
Menagement Nnoie that decornmiss oning proyis

al ectimate and nave therefore performe
sensiiviy atigiyeis The resuils of Lhe sensitvity analysis o ﬂf\ude that a crange of +/- one per centin e
discourt rate would have resuited in £2 Im increaze/decrease ir the piovision see note 17 for the prowvision

ecogrised at 30 June 2022, Maragement utilise external expertize 1o prov.de an estmated cost 1o
dismantie and have used a discount rate of 2% to reflect the time n va.ue 0F monrey ard the risks specific
to tne okligation

Australian solar farms (judgement}):

Tre Group : regurad to restore the leased premises of the sclar farm (o their criginal conditon at the end
of the leaze term A provision was prev ously rec:ogr‘.isecf. however in the current year tnis judgement has
been reassessed and managermeant celeve the lesscr r f wish [0 either take title of the assets for either
contiruaed use or to realise value through seling the assets and as such do not believe that an cutfiow 1s
probable o settle this resterat.on otligation

UK Solar (estimate):

Durng the year, a third party performed an assessment ¢f the base cost of the decommissioning of the
Groups JE solar farms The Aingings have resulted in matenal change in the cost estimate ard therefcre a
provision has beer recognized for the first trme on some sites The impact has resulted 1 a provision being
raised for £18m 1o the balance sheet decommizsioning facility and fixed assets. As at 30 Jure 2022 there s
rc irmpact or the profit and loss Sites not affectes are addressea pelow

UK and French Solar {judgment):

Management believe that given tre nature of these particular assets, the lessor may wish to either take Gtle
of the assets for either conunued use or 1o realise value trrough selling the assets and as such do not
bedeve tnat ar ourflow is probable to settle this restoration obligaticon Management will continue to mornior
the situation at each balance sheet date

vi. iImpairment of goodwill and investments (estimate)

The value of goodwill neld by the Group and investrnents in subsidiary undertakings neld by the Comuoany
iz reviewed annually for impairment. Tre recoverab Uty of these balances is considered with reference to the
present value of the estimated future caszh flows. These calcwations use cash flow prolections which extend
forwarg forecast ousiness performance ogether with assumptions surrounding the exgected life of the
asset, externzily prepared forecasts and valuations, and any adjustrments required to the discount rate to take
accourt of cusiness rsk. The estimaied prasent value of these future cash flows 's sens tive to the discount
rate and growth rate used in the calculation, all of which require management’s judgemant. Testing of the
carrying value has been performed during the year, which nas invoivec several scenarios being modelled
Based on tnis testing and the resulting impairmenrt recogrised on investments, management believes there
is sufficiert headroom to support the value of goodwiit and 1Investments in subsidiary ent ties.

Management note that impairment of goodwill and investments 15 a critical estimate and have therefore
performed sensitivity analyss on the provision, The results of the sensitvity analysis conclude that a change
of +/- one per cent In tne arnount provided against the esurmates talance at rsk would have resulted i
£5.49m iess/more expenditure osing charged to the income staternert during the penod See note 8 far
the carrying amaunt of the goodwill and investmerts at 30 Jure 2022
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o one

Analysis of turnover by category

Mt bbbt SEAEEAY BaSaTe R TEITR STEEE §atadATRRRORNSOO FC HEE WOwx S ¥ RETEE MIICCUAM T vwx v v % v R T —

2022
£000

2021
£'C00

tending actates

Enargy cperatons - sD.ar, reserve nower and wird
Energy cperat-ons — B orrass and landh’l
Healthcare cperaticns’

Home pulding

42,404
365,958
223,526
45,578
25,034

.
711,830

56,552
179,820
141,826
42,266
4838
425302

TIrcludec i income frorn Healthcare ooerations |

and £25 &m (2021 £31.1m i relation to services tered

Analysis of turnover by geography

e b tor AWGES BRLBLEOHE EURNAN G B WAERIES SSSSSSLEL S 4 EE SEE % w0 v wwom o L w e e e L e essessssssmed o o

2022
£'000

EE7 4 (20700 11 Zmijrelating 1o the sa of retrement vitiage uaits,

2021
E'000

Lnited Kingdom
Eurcpe

Rest of world

603,911
84,433
23,486

- 711,830

384,759
31,893

Other income

SO P DI

2022
£000

2021
£000

and insurance procesns

3,550

5.454

aaaan e
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) R R T T

Th's is stated afer charging/lcrediting)
{restated)
2022 2021
£000 £000

fru;ﬂyrwr“u;at‘c,r. l)f ) ﬂ"fjlb'\’. qssefs rmte 8} T 37,849 ‘ 37,704
Imparent of -ntangibie assets note &) 7913 -
Deprecaton of tang ole asses inore 9) 101,802 84,6497
Aucitors rormuneration - Corngany ard the Group's consoldatod .

_ i 45 146
franciat starements

Auctors’ rernuneration — audit of Cornpary’s subsidianes 819 1,124
Audilors’ remuneration - non audit services 246 513
AUGTCIS rermunaration — tax Compilance serviceas 482 672

Cifference on foregn exchange 7.772 4,402
Operating l2ase rertals 13,783 7502

f

Note 26 details the pricr period adjustments ;

Sl SN

2022 2021
£'000 £000
\f&age;am m‘:”py;», S s R S S R A S5t b . a5 as s PR
Soou serurnty Costs 7,041 3,809
Other pension costs 5 235 1676

Tne Group provices a defined contnbution schemes for its emoloyees in the UK The amount recognised as
an expense for the aefined contribution scheme 's shown in the tabie above

The monthly average number of persons employed by the Group during the year was:
2022 2021
. Number Nurnber )

Producticn o \ ) 1,032 6899
Adrniniszrat on 631 348

Directors 3

1666 1050

The Company had one employee other than Directors aunng the penod ended 30 June 2022 (2021 none).
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& o

2022 2021
E'OOO £000

e B g et I T AL EL Ty

Ernoiurne: ts 176 163

During the year no pensior cortrioutions wers made 0 respedt oF tne cirectors (2321 noneay,

The Group has no oiher key Tnaragerrent (2021 nonel.

Boevv o pe o A e

A nurmnber of subsidiar s of the Groun operate a cash-settled LTIF 1o guaifying ernp.oyees, wnereby
empioyees render services in excrange for casn, the amount of which i determ ned by reference 10 the
valLation of the underlying subsidiary The far vawe of the hability for tne awards made s measured at each

reporting date ard at tne sethement date. Tne fair vawe i< recogrused over the vesang nenoa. The amoJnt

of expance recognisea takes into zocourt the bast available astirrate o e numiser of units expected w0

vest under the sery co and performance conditions underty mg eac awarc grantsd.

Cash-settled share-based payment transactions with employees

2022 2021

Number of Nureber of
awards anrdo

ding balan 1914751 1646000
Graned cunre g the Dmmd .763 563 dM 7J3
Closmg Outsiandmg baiance 3 678, 314 1 914 751

The wial charge Tor the year was £3,153.0C00 (2022 £1,334.000) and at the 30 June 2022 there was o
lability of £z 407000 includec w thin creditors greater than one year (2022 £1,334,0000

&

Interest receivable and similar income 2022

£‘000

AR T TR e PRIV T Vo e mrawa e w7 TTITERSe emmam o iecienies san AR RTPREE R e M

130

P ——

'cst ON Cans b

Interest payable and similar expenses 2022 2021
E'OOD EOOO

32192 34378

2,597 1,103
(1,235) 587
33,554 36063
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Y nen s

. f

a} Analysis of charge in year

{restaied)
2022 2021

£000

men e b o B R R R B R F PR AR G ¥R R SR R TR A RO H 8 R RN PERTINe ok B T

Current tax:

BP0

UK corporstion tax charge on profit/(lozs) for the year (297) 1648
Adjusirments i respect of pror perods 3,196 (2.866)
Foreigr tax suffered 5611 -
Deferred tax:

Originat-on and reversal of tmirg differences 6,227 2.074
Adietmrants in respect of pror penods (3,741) {2,998)
Ffect of change in tax rates 5,268 11491

Tora: deferred tax S 7,754 9567

Tax'crha'r'gé oh proi;iif(loés) 6n 6rdi}1afy aétivities - - 16,294 £,349

b) Factors affecting tax charge for the year
Tne tax ascessed for the year s higher (2021 higher) than toe stancard rate of corporation tax in the JK of
19% (2021 19%) Tne diferences are explained below:

{restated)
2022 2021

£'000 £:000

Busbadaman s wianesbatinh o ooty oy s 2 s g el s o Bud G0 T 93 T FRN § RN RIS FE D T R T IR U AN T 90 S R 6 R R

47,604 (21.170)

Profit/(loss) before tax
Proft/toss) befom multplies by stardard rate of
corporation taxin tne UK of 287% (20200 19%;

Effects of

9,045 4.022)

Experses not deductiole for tax purposes 11,723 16,076
Other effacts {868) 1.022
Inrcome not taxable for tax purposas {8,102) (5,351)
Ad Lstments in respect of pror perions (545) {6,865)
Effects of change in tax rates ( 5,041 11,489

Total tax charge for the year 16,294 8,345

c) Factors that may affect future tax charge

Tne Finance Act 2021 enacted on 10 June 2021 increased the main rate of UK cerporation ax from 19% to
25%, effective 1 April 2023, Deferred taxes on the balance sheet nave deen rneasured at 25% (2021 25%)
which represerts the fuiure corporation tax rate that was eracteg at tne balance sheet dawe,

Mote 26 details the prior period adpdsiments.
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Software Goodwill Development TFotal
(restated) rights

Group E0o00  £000 £'000 _ E.'OOO
cast e st i SrmiRaNS e e e e A S XS g . e e IR
At L July 20271 {re 264 726,602 10,216 737,782
Acqguirea througn business - 30,042 4058 34100
corrninatons (rote 27)
Additicns 2,125 - 1040 3,165
Disposals - (21.118) - (21118}
uam en tr anslatior - 7930 - 7930
At30June2022 3089 743456 15314 761,859
Accumulated amortlsallon . 7 o 7 R
AL July F021 {restated) 107 155902 1,034 161,043
Dispocals - (2,462) - (2462}
foss on trans.aten - {192 - (192}
mparrnent - 7913 - 7813
Charge for the year 3 1‘2M . 37 314 57,849

202 475~

Netbookvalue

At 30 June 2022 R 2,970 o 540 981 13 757 557 708
A 30 June 2021 (rr :Lafed) 857 566 700 9,182 576 739

151

The gain on translatior: of fore1gr currency derominaed gocdwilis recogrisec in gther comprerensive
Income Armaortisation of goodwillis charged to admiristration costs

Details ©f 1ne subaidiaries acaured during the year ended 30 June 2022 car be found in note 27

During the year the group gispcsed o 2 wind farmrs in Finland, as a result £2 S of accumutated goocwill
amortization was recognisec 'n the current year and £12.2m of goodw il was realised or the <aie. Garr on
sale recognized in the proft and lose in relation to this trarsaciicn was 228

lrnparrmert of £79m has be

(D
3

“
D
[n]
Q
[t}
3
w

d on gooawl: (2021 nonel

The Compary Rad ~o rtangibe assets at 30 Cune 2022 2021 norej

hote 25 detais tne onor cenod adiLsiments
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§ 3:2 [ R

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

Group £'000 £'000 £000 £'000 £000
o Nt A St L LA AV A4 Fo A S 8BS 8 F £ s e B oo 1L s RS XSS R R ARG 5
At July 2022 lrestated) 8,531 317467 1655437 27288 43277 2,092,000
Adar ons 829 1534 73,647 60462 238,006 '374,480
AZAUIEC IFough B.s ress 1308 - 51,344 - 57663 10,315
CoMpmations ngte 27)
Fiéfar vaiLe maver-ent - - 368 - 3,294 3662
Trarsfor - 68 1066 30,836 (32.070) -
Lisocsale 1135} - 75,951} - - {76, 086‘
At 30 June 2022 10533 319071 1745911 118,686 310470 2,504,371
Accumu!ated depreciation S - . I S
At 1 July 2022 4410 90,059 414,559 1.290 - 510,318
Charge “or o year 183 17,130 81141 3,348 - 101,802
Cisposals - - (182} (221) - 1403
S meverrent - - (776} - - (776‘
At 30 June 2022 . ases 107189 494742 4.417 - 610941
Netbookuaice T T e . .
At 30 June 2022 5940 211,882 1,251,169 114,269 310,170 5,893,430
At 30 Jure 2020 rrerrL—c\ - 4,121 227408 1,280,878 25,998 43,277 1581682

ncluded within tanaible ascets are capitalisec finance costs drectly attricutable to bringing the asset into

use. The net carrying amount of assets held under Ainance leases included in plant, machirery, hixtures ard
frrngs s £52.785% 000 (2021 £51,534.000 ). Inciuded in network assets s a provisior of £1.022,000 for
chsolete equipment and devalonrnent

Tne Company had no tangiole assets at 30 Jure 2022 (2025 ronel

Note 26 details the pricr pericd ad;ustments.
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K I

Unlisted

investments Total
Group . o ) o o £000 E'QODM

Cost and net book vaiue

AT July 2021 11660 11,000
Addirions 125452 125,452
Cisposals {10s, DOOJ
At30June2022 3452
lP : June‘ ?L?l o V 11000 o li O%}‘O

Subsidiary
undertakings Total

Company ) ) o £'000 £'000

brtxEihnbe d3b n bahxm m x Fer v omak n s m e e Y MERETTTANEAGG W ENE YRR RS $

Cost

Ar 25 June 2021 2311678 2,311,678
Additions 228,300 228,300
rﬂsrqqlr - -
30 June 2022 e e st i s s w1 s e = e s e 5,535,973 o - 2,539'973
Accumulated lmpalrments S - o - B
AL 30 Juns PC20 185,312 195,312
Reversal of impairmeaents 1195,312) (195,312)
lFrpa frm—:r - -

At 30 June 2022 - - -

Net book value
At 30 June 2022

AL ZC June 2021

2,539,978

116,366

Detals of reiated urdartakings are shown in note 29

Urlisted investrrents corpnse e Group's rolding of the mﬁrr-'wer*‘ cantal of Tendo LLP
business, and ts sharehald ng 1n Bracxen Tragd'ng Jrritez, Fern co-founged Teride LLZ i O

the ntention o co-ducting a oroportion of ts future radge through toe pert-zrsiip Adai

of urlisted investrreants reate 1o rvestrrenis and d vestmerts in erdo LLP in tne with Fer~'s cas~

{[1

requirements ard o wihse surolus furds Ferr~as a smal sarenciding r Zracken Trading L med fror
time 1o tme. Ferm's iryesimert in Bracker Tradmg creted at 30 June 2022 wes £ LD 20 Sune 2021 £r Ll

The cirectors do not

By
o
)
m
@]

EN

-
i)
5
3

corsiger Tendo LU or Bracken Gracimg Limited w¢ o2 subsiaary wndertak

Tragirg Limied.
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1 IERIRTIERIUR

Cashoncludes cashir hand and deposits repayable on gemand

Resiricted cash renresents cask for which the Groun does rot have irmediate and direct access or for
which regu.atory or legal requirermerts resinct the uze of the cash.

Group
2022 2021
Eooo £ooo

SRR P G R A

Cash at bank and

SUERERRAE L b e rDBR BETLRR LT KL T E Rt e h e nk e

195,823 117141

TanG

Restricted cash 60,592 55,337

Cashatbankandinhand ' 256,415 172,478

B IR AT RN

Resmricted cash s comprised of £726.000 held in Escrow and £59,.866 00C of cash held in subsidiares with

bi-aruas aistnoution windows,

The Company had a cash baiance of £6,422 800 as at 30 June 2022, none of which was resincted (2021

rere),

12w

Group
2022 2021

‘ R .. EO00 £'000
tock 1,538 2,195

Ash g

Fuel spare parts and consumables 26,023 18,592

Property development WIP

184,479 64,711

156,918 73923

The amount of stocks recogrised as an expense dunng tne year was £120,413.000 12021 £41.212.600}%

ncluded in the fuel spare carts and consumabies stock value is a provision of £350,000 for unusable fuel
stock (20210 £459,000). Ircluding ir property development WIP s a provsion of £928 000 for warranty and
site specific provis ene.

Trere has been ro 'mpairment recogrisea during the year on stock (2021 nonel No inveniory has been
pledaed as securty for liabilities (2021, none)

Tre Cormpany had no stocks at 30 June 2022 (2021 none).
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13

Group Company

{restated)
2022 2021 2022

£'000 £000 g£'000

2021
£000

MRS S RIS S eEERRRER RN f bt brire aha a A TR R G RTFR LA AR R <8 bt e« S

Amounts fsiling due after or;e yea;‘
Loans ana advaraes to customers 137,662 16,128 -
Amounts falling due within one year

Loans and advarces 1o Customears 223,239 365,384 -
Trade deoiors 42,050 16,121 392
Amcunts owed by related partiss incie 24) - 3950 32,950
Other debiors 20,199 24572 3,843
Corporatian 13x - 6,603 2,527

Lervative fnarcal instrurnents inote 21) 54,409 6465 -

Prepayments ard acorued neome 145,602 154,375 176

623,161 598007 39,888

12,751
5008

32616
50,383

Loars and advances to custormears are stated net of provisions of £12,874 000 12021 £18185.00C

Co
Propaymerts and accrued meome are statec net of provisions of £7.739 000 (2021 £13,741,0001

NG interestis charged on amoLrts owes by grous underiskings, as the cuisianang balances are unsecurad

a~d repayable or derand (2021 nonel.

hote 26 getans the prior period

ad ustments,
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Group

{restated)
2022 2021

£'o000 EOOO

D s o b ambeRBEE bR ARG S CRRHEA BRI RS § 0 RO AU EG Y C T nen Ay S AERADAmAT X ¥ AY T 0w in

Barik ioans and overdraits inols 16 872,732 4,’ 586

Trade croditors 58,004 23,320

Other tARanon 300 solial seoly o 8,161 -

Company

2022 2021
E.'DDO £:000

R B SRR SR HEY LORLRRAT R TR B

76 16

Other creditors

Amonts due to

related paries (row 24)

Finarce leases inate 18)

24,362

2,428

55906 - -

3,147 — -

Derrvative nancial nstramers (note 21

f |

Accruais and «

202059

143 -
72, 087

1§ ~ R FER T T r
Group
2022 2021
Amounts falling due between one and ﬁve years N o £000 ) ) £000 u
Bank (085 and Overdralts frote 16 o T sesor0 0 za7297
Fnance leasts incte 16) 5,899 6,125
Denvative inancial nstroments incte 21} - -
’DThﬂr creciors 5 364 5, 413
Group
2022 2021
Amounts fal!.lng due after more than flve years B ‘ N B £000 £'000
Bank lcans arw overarafts { molF IGJ S R 573,416 577,235
Hnance leases (note i6) 24,676 24495
Dirvsfuemdrc rstruments (ncha 21) = 4? 772w

Total creditors faling due after more than one year

598,092
992,425

644 502
903,339

The Company has ~o creditors cue Ir greater ih

an one year.

Amourts owed to related parues are unsecured, non-interest bearnng and repavable on demard.

Note 26 detadls the onor pencd adiustments
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16 oL e poenn e
2022 2021
Group . ) o E'000 . £000
Cue ncreyear 8r732 47386
Liue betweean one and five yvears 383,070 247297
5736 577e3S
1,044,218 871,918

Cedar Energy and infrastraciure Jirmited
clice Ereray 2

Elics Frergy 3

EBoormerang Energy Lrmued
Carlingtor Point Solar Fanm Py Limited

Meltor Renewab e Energy UK Limited

Dilacca Wl iloaco FTY Lid
Elivia -ores Limitea

Zestoc Ascet Mananement Lirited

6 month SONIA plus 160%

Interest rate

s geta e

LIBOR/EURIBOR plus 2.00%

3 morth EURIBOR plus
120%, Fixed rate 1.70%

1.2% + 6 month EURIBOR
& rnonth SONIA plus L50%

£49% (swap rate of 4.59% +
19% marqin)

6 month SONIA plus 2 55%
1.7% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

vompagneny

Fixed rate 2 5%

“a2013

30,946

56,079
284,348

114,026

85,718
31,614

12,306

43

1044218

295,344

102439

g7Lo8

SONIA replaced LIBOR as the effective interbans lerding rate sysiem frorm 1 Janaary 2022 The rate chsnge

resuited ir ro commercial 'mgact to the business

Finance leases

The future rrinimum Ainance ease payments are as folows

#dyrnemta‘ade

NGt igter than one year

Later t+an one year and rot lawer tnar flve years
Later trar five yoars

Total grass pay-ents

_ess finance charge

v

Carrying amount of the liability

2022
_..EFoe00
2,428
5,899
76,461
84,788
{51,785)
33,003

2021
£000

3,166
6,196
72013
81,375
(47609)

33766

A g £ o

rental, rerewal or purchase ont.on

secured against the leased assets

a2
~ayab\e INCrease Dy O

The Company Fad nc inance leases at 30 June 2022

md neatthcare equoment There are nz contngent

f.atior Finarce leases are
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17 oo e i e

Decommissioning (restated) {restated)

provision Deferred tax Total

Aty 2021 20479 20933 41,372

Ircrease recognised N pret.oand oss 21 11,495 11,516

Irorease recocgnised through other comprehensive Incoms: - 18,202 18,202

Imipairment 15 - 16

Ircrease recogrised In fxed 355075 23656 - 23,656
Recogrised on subsidiary sccusitions - (3.568) (3,568) .

Adjusiment in resuect of pnor years - {5465} {5.465)

Urwairding of discount 249 - 249

Ackusiment refasing to change 1IN AcCouriirg ssumanse (3,373 - (3.373)
Gainor ranslation 15 - 15

At 30 June 2022 41,023 41,557 82,620

The decomrmessioning crovis.on is held o cover Tuture obligations 1o return iand on which there are
operational wind, bicmass and sclar farms, to thelr onginal congiticn The amounts are not expected € be
utitised for in excess of 25 years

The Company had no provisions at 30 Jure 2022

Note 26 details tne prior period adjustments

R A R L ST A AL LA

The Group and Corrpany higve the folowing skharg capital

Group 2022 2021
Allotied, called -up and ful!y pald N E£'000 £'000

ot i A S AP 0 TR T
496,755,258)

1.616.62
_.‘\)1‘ L6 - e 161,662 149,676
Orddirary shares of £0.20 each

T —

Company 2022 2021
Allotted, called-up and fully pald B ) £000 £°000

1616,622011 (2027 1496,755,255)
Crdirary shares of £0 10 cach

161,662 149676

During the yvear the Croup ssued 119,866,754 (2022 1,501.182,278 ) ordinary shares of £0.10 each for an i
aggregate nominal value of £11 987000 (2021 £1503,120.000) Of the shares issued during e year, total
consideration of £203,75C.000 (2021 22,316 695 CO0) was paid for the shares, giving rise to a premnium of i
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£191,763,000 (2021 E1/3118,000;. During the year the Grous purchases nil (2821 4 444 0 of its owr
ordirary shares of £0.10 eacn with an aggregate nominal value of £ni: (2020 £424 000), Total consideration

fl\

of Enil {2021, £6.844.000) was pad for the shares, givirg rise 1o a premiurm of £nil \209 £es 9 .00

The Groun has adopted predecessor acCounting princioes as it was formee as part of a group
reconstruction, tharefore tha shars caoital and share oremium accoust are treated a5 f they had always
axisted. Movements in share capital aris ng hoth before and after the restructure are reporiad as movements

i the Group share capital

During tre year the Company issued 119,866 754 (2021, 1,501.199.278] ard nary shares of £0 10 each for an
aggregate nominal vawe of £11.687.000 (2021 £150.120.0

cons deraton of £203 750,000 (2021 £2,314.695 000 was paid for the shares, giving n1se © a premium of
£191,764,000 (2521 £2,166,575,000) During the year the Grouo parchased ~i (2021 4,444 020) of its own
ordinary shares of EC 10 each with an aggregate norrinal value of £Enil {2021, £444,600). Total considerat:cn
of £ni 12021 £6,844,000) was paid for the sharas, ¢

0CY Of the shaves issued ouring the yvear, total

(

givng rse to a premum of £l (2025 £6,39%,000),

=
)
D
]
&

o ordinary shares There are no restr cuons on the districutiorn of dvidends and the

epayfmer‘.t )

Cash flow hedge reserve
The cash flow hedze reserve s Lsed to recora transactiors arsing from tie Group’s ©
fiedgng arrangerments.

*
’]

VA

QU
%l
ay

Merger reserve
The merger reserve anses from tre d ffere~ce between the farr valug of 1re shares issues and the bock

vawes of the sunsiciares acquired.

FEE Sy e

The movernent in nor-controllirg interests was as follows,

Group
Note 2022
£ 000
AL Suly 2027 3,721
Sale of subsidiary underakings ard acquisit or
of nor contreling imterest &7 = fL.842)
Total comprenensive 1033 attnbutable 1o
-

ron conioling interesiz 16,622) (#0057 :
£2 30 June 2622 (2,901) 3721 :

b
i
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Az at 30 June 2022 tnere were ro contingenc'et across the Group or Company

Carrying arrounts of firnancial assets and sk ltes

Group Company
{restated}
2022 2021 2022 2021
Group £000 000 £000 £000

Y R e DY LR NGRSO £ B D R0

Bk bmam B oy bbb e b e st e emama o dvan o 2% B AL S

Carrying amount of financial assets

Debt nstrurents measured ar amaortisad Cost 423,150 430,556 4,235 17767
Measured 3t fair value through profit and loss - €,469 - -

58409 " - -

Measures at farr ve ough othor comprenenswe noorma

Carrying amount of financial liabilities

Measure:s at amortised cost 1,126,163 956,384 76 15

Megsures at fair vaue through other comprehens ve ncome - 42,772 ~ -

MNote 26 detalis the gnor period adjustrments.
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Derivative financial instruments
The Group's fina~cial risk management seexs [ Minim-s

D

“he exposure Lo market sk, cradi risk, hauaty

and cash flow risk, ard erergy market rizk.

a) Market risk
Energy market risk
The energy sector s experenc nig sig-ificant turbulence and there s 3 sk that forecast ievels of ncoms are

not achieved due to chan ‘\jeg rowholesale energy prices, oF-take contracts or governmert subsdies
Crianges in Goverrment palicy, or reguiatar interventcn may res.lt in recuced income streams with n tre

group due to adaitionatl tevies.

Currency risk
The Croup prosents its consoudated finarcia: statemeants i sterlrng ard conducts busingss in g rumber of
oter currencies, prncipally Fure and Austra.an dotlar Conseguenty, the Grodp 13 expased 1o foregn

exchange risk due 1© exchange raie movements, whic zfect the Grous’s transactional cxp

ranslat on of earning and net a

ts of i7g nen-sterling operations

Transactional exposures

Transacticnal exgosures ar se from admmsfratsve a~¢ other experse n curences other than e Grour's
presentat'cnal currency (Sterling) Tre Group enters in 1o fonward foreign exchange contracts and foregn
excharge swaos to mit.gate the exchange rate risk for certain foreign currency payables and receipts, Tneg
forward currency contracts and swaps are reasures st fair value, whic= Is determines using vaiuat:on

techniguas that utilise chservable inputs The Kcy \"]’)l,":'i used in valuing tre derrvatives are e forwans

fatal

u
exchange rates for GBF AUD and GBPEUR On 30 Jurne 2022 the farr vaiue of the foreign currency
GO D; and a liabiity of Sl (2021 £243.000)

contracts was an asset of Znik (2021 £5,469,

Translational exposures

Balance sheert translational exposures anse on consoddation on the retransiation of the balance sheet of
non-stechng operations into sterling, the Group's presentabonal currercy The level of exposure s reviewed
by maragement and the potenta: fore gn exchange nioverrent s withis ar acceptable lave! of «ick and

ha
thereforz, typically, tre Group's policy to not to activery hedge these exoosures.

Interest rate risk
The Group has exnosure 1o fluctuat ors inointerest rates on s horrowirgs. Whare tae Group enters i

borrowi~g arrangemenis witt floating rate inferest, a swag arrangerment s entered 17C o fix & porton of
fi

the mtersslin order 1o m tgate aganst anincrease i in

assessed on g case by case bass Managjement car elect
e

rts oran imdrduat trarsacion hast and have

Price risk
Tne Groug s g shors o rediur-term lender to e cesid
datericraton in the level of rouse pric
agarst, triere is 2 rsk that the Grouo ™May not -ecouo ite fuil
rnasure of the oans a~d tre conservalive level of lcan 1o
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Customer credit nsk s mit gated throwgh the Groug's crecit control policies, which are in place to ensure
that cur custerrers have an appropriate credit nistery and are monitored on an ongoing basis

c) Liquidity risk
Liguidity risk are managed by ensuring that sufficient cash ‘s aval.able to fund cont nuing and future cperations

careful moritoring of

o

v
1 ]
a
10
T
a
j
LQ

Liguidity risk anses on bar« loans 0 place across the Grouo an
covenants and zensible levels of debt Borrowing is on a long-term basis, whergas our revenge is receved
througnout the year, as well a5 interest and redemptions n our short-term loan cook Cash: flow askos
managed througn ongoirg cata fiow forecasting (o ensure receipts are sdafficient wo meaet Lhatilites as trey

fall due.

B L e e ey

At the year end the Group mad caoital commitments as follows:

2022 2021
Group £'000 £'000
Contracied for but not prowdM in Ihme financ.al statements 347,254 a0.156
Undrawn facities on [nans to borrawers 173,640 92683

At 20 June the Group had total future minimum lease payments under non-cancellabie cperating leases
as foliows:

2022 2021

Land and Other Land and Other

buildings buldings
e e et e e £'000 £000 o E000 £ 000
,D:;;I;;ems i R PR O ——
Net lator than one yoar 8,707 661 8,031 749
Later trian one vear and nct larer than fve 31,627 726 30,369 1686
years
Later than five years i 9~5,)66W1I'~ o T 118,932 S 9»

135,998 1,387 157,332 2444

Tre Group had no other off-balance sheet arrangements {2021 noney.

Jnder sections 394A and 479A of the Comparies Act 2008, the parent company Fern Trading Limited has
guaranteed all outstanding labilities on those companies taxng the exemption @ which the subsidanes bist
on pages 79 to 90 were sublect to at the 20 June 2022 uniil they are satisheq in full These habillities total
£915m. Suck guarantees are enforceabe aganst Fern Trading Lmitad by any parscn 1o whom any such
laksity s due.

~

Tre Company hac no capital or other commitrents at 30 June 2022,
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QB AR f':’" T

On 1l July 2022, Fern Tracing Development Lirmited ("FTDU, a subsiciary of the Group,
Darlinaton Pont Holacos Fry Lvited

or the sale,

oM
< (Ocicous Austrata Master Trust A small orofiy of

O the lst of December 2022, the Group acquirec rnigris 10 a £25m crea v
-

TGhile licenses frorn Three UK, via a Srratequc Connecinaty Agresment, try

becoming an moble virtua, newwsr< cperator

24 o o s

Under #R3 102 33 A

mempers of a Group, provided that any subzdiary which is a pa~ty to ne ransaction 1s wholy cwred by

sures need net ce given of trarsactions entered into between twe or moere

such & member.

! Ced DAty due oS ~\gr‘mr ans: infuence over e emclty Octopd

yegr e~d, an amount of

The Grouo s entitles to s profit snare as a resut of its investrent i~ Terido LLE a related party cue © key

managerment Derso*&nel N cormmon. in 2022 a share o:’ prof equa‘. to ££,243,000 (2021, £445.000) has
ar interest 'n ihe member’s capial of

£35,452.0 f‘u \4".41 £11.0C00C20) and accrued noome d ES 276,000 20621, £479,0001
The Grous engaces in end ng activities which include balances proviges o rewated parties Regarding
entities win |

N key managernent perscrnel in common, loans of L62,490,200 {/’} 21 E173 224.0500), accrued
789,000 (20721 £26,203,000] and deferred mcome of Enl {2021 £101 000) were cutstardirg
the year interest incorme of 57163,350 12021 £17.581 00401 and f es of £384 006 (2021

Durmg ire year the Croup acquired 9 reserve power corrganias from companies managed by
elaied parly. See nawe 27 a) for deaiis of tne o

3,850,275 was owea 1o the Company by Bracker Tracing Lirrted, a related
e

A

Asoat 30 June 2022 £nil (2021
d

emert serscnnel 1n comMmaon.

Orher tran tne transactions d'sciosed above. the Company's other related party transact ons were with its
wrolly ownea subsidiary rmermoers of the Group

Inthe opinor of the girectors, there 5 ro W aie CONTO.L NG Party OF parent Company

]
]
1
!



&
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28 oo ol L

a) Group structuring review

We have congucted a review of prior years’ accounting freatment of IMtercomgany restructuring o this
review managerment identified unarnortised goodwi | balances ir relation to these transactions We ~ave
adjusted the prev-ous years o reflect the implemertation of amoriisation backoated to wher the relevant
transacuons accured The accumulated impact for the gooowsll amortisatior in the profit and loss “or 2021
was £8m {2020 £5 3m) the movement of £2 7m has been restated throughout the 2021 comparaiive
numbers. A summary of the impacr of the correction is provided below

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group £'000 - £'000 £000
Goodwill 582,988 {5,335} 578,653
Resaned eararngs 41,185 5,335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated}
Group e i s s oo 000 £'000 £'000
Goodwil 602,711 (8,049) 584,662
Fetaned earmings (123,920) 8,049 (115,871

As sart of the review of the intergroup restructuring menticned above, management identified one of the
restructures had been incorrectly accounted forin a sub secton of the group. No further errors were
discovered in the review The accumu ated impact for goodwil amcrtisation in the groft and loss for 2021
was £2 5m {2020: £1.3m), the movement of £1 2m has been restated tnroughout the 2021 cornparative
nurnoers This impact to the 2020 opening retained earnings was offset by £2.1m wnitter back against bad
debt expernses. Management have corrected the iderufiec errcr with the following ‘mpact

Year ended Adjustments Year ended

30 June 2020 30 June 2020
(as stated) (restated)

GHOUD e sameresmeserene s €000 ..E000 £'000
?fnu?:fﬁrm% T 583,988 M‘E29,183) 554,805
Retained =arrings 41,185 899 42,084
Debtors 842,543 (2.724) 839,825
Crediors amouris faking aue within cne year (222,813 496 (232,317
Fixed assets 1,346,655 30512 1.377167
Year ended Accumulated Year ended

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

Group £'000 go00  _....E000

Coodwell 602711 @796% 574748
Retained earnings 123.5920) (321} {124.241)
Dabtors 600,726 (2,724) 598,002
Creditors amounts faling due within one year (207,318) 496 (206,822
Fixed assets 1,551,170 30,512 1,581,682




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

b) Deferred tax adjustment
We have conductec a review of all consoldation eniries at subsectons of the group. We have idenufied an

errer relating to 2019 when deferrea tax ad ustments were entered as & conzol dation entry and hag
supsequently ot peen reversed We nave chacxad tre ax per subsidiary asc

relevant palances are corect. The error was posted at 2 conse

cunt and nava ensured that the
icated lever only and has now neen correcied

Year ended Adjustment Year ended

30 June 2020 30 June 2020

(as stated) (restated)
Group ‘ ~__E000 B E'OOO £ 000 i
Setained carnings 41,185 (4,764) 36421 :
Creditors amounts falling due wizhun one year {2352 813) 4,764 (228.049) i
This Faz a «ncck effect into June 2021 tng restaied palances are as follows i
Year ended Adjustment Year ended ‘
30 June 2021 30 June 2021 :

{as stated) {restated)

Group o £000 £'000 ’000
O O C e o E
Retaines earminas (123,920 (4,764) {178,684
Craditors, amonrts falling due within one year (207,318} 4764 (202.554] 3

in oreparng tne tax computations for 2022, the Group's tax advisors have net'ced an avarlooked

tzx consol dation cacuiations Within the praviousy unrecognised deferred tax

ASIUMEBLION N previcus years
assets hed with :n the group some were available on a conso. dated level 1 offser tne Group's deferred tax
habibizy Onar individual camoany basis the deferred ax in previous years had been correctly recogn sed. A

oart of thase deferrec assets are in re@tion to cash flow hedges held within the grous whnicr are accounted
for wit=in cther compe ve income The accumulated mipact for the tax charge in the proft ang 0ss

2hans
for 2024 was £157 12020 £15.3m; the movermen: of 300k has neen restated mrodgnolt the 2021

comparative numbers

A sdamimary of the impact of the correct.on is provided below

Year ended Adjustment Year ended
30 June 2020 30 June 2020 |
(as stated) (restated) !
Group _ £000 £'000 E000 i
Ret ~eg «arnir s 41,185 (15.299) 25886
Casr how necge resere 63.837 (3,875) 59,962 !
Defarad tax prow sions (26.484) 19,174 (17310) 5
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Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group - e £'000 ) £000 - &000
Rewined carnings " Tuazean us0em 038013
Cash flow hedges rescrve 17.098 e, 115) 14,979
Deferred tax provisions (38,145} 17212 {20.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated)
holhcht SOV — £000 Eoon ,.E000
Rearned 2arr i\r(gs T T 41188 (13,829} o 27356
Goodwil 583988 (34,517) 549,471
Dabtors 842,549 (2,724} 839,825
Fixed asscis 1,346,655 30512 1.377.167
Leferred tax provisicns {36,484) 19174 (17,310}
Cash flow hedge reserye 63,837 (3.875) 59,862
Credtors armounts fall ng due within e year (232.813) 5259 (227554
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group o £'000 £000 £'000
Retainad earnings Tarz920) (12,129) (136,049)
Goodwll 602,711 (36,011 566,700
Dettors 600,726 (2.724) 508,002
Fired assets 1,551,170 30,512 1.581.682
Deferred tax provisions (38.145) 17.212 (200,933)
Cash flow herdge reserve 17,098 12,119) 14,972
Creditors: ameunts faling cue wit1in one year {207 318) 5259 (202,059)
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27 s oo n oot s
a) Reserve Power acquisition

On 2 July 2021, the Grouo acquired 9 reserve power sites tnrough the purgrase of 100% of the share caoital
for consideration of £18

The following tables summarise the consideration said by the Group, the fair valle of the assets scguirec,
and the liakilities assumed at the acqu sition date

Cash -

Total consideration -

Detalls of the fair va'ue of the net assets acgured and gooedw L arising are as follows:

Book value Adjustments Fair value
[e1e]1] £000

o v a e

(28.553)

gt i e T b b b+ S Lty w T TV R EAERRL £un s reee TUERTRObELagasnaie o 00

Fed assels

Trade and other recenables

Prepayrnents

Casi and ¢ash oguralents 7.858 - 7.858

Trade and cther craditons (2.206) - (2,206}

| .zans (58,816) - (58,816)
.......... e e e 28'553 . e e T

(28,553) -

Total consideration -

Goodwill resuiting from the business carab nation was n.l

The consclidated slaternant of comarehensive Incorme for the yesr nciudes E45 802 0G0 revenue ang a
oroft after tax of 2686.000 in respect of this acguisition
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b) Doveryard Limited acquisition

Onr 22 October 2021, the Group acquired Doveryard Limited and s subs diary trrough the ourchase of
1C0% of the snare cantal for conaideration of £13 414,000

The fclowng tables summarnse the consideraten paid by the Group, the “air vaiue of assets acquired, and

liaoites assamed af the acquisition date.

Consideration

Cash 12,377

cattributable costs

total c‘;‘s,ideration e e e e 13'414

o

Details of the fair value of the net assats acquired and goodwill arns.ng are as foliows

Book Adjustments Fair
values value
e EO00 £:000 £:000

Fixed aszetls 5:69 - 564
Trade ard other rocovabies 52 - 52
Frepaymients and accrued income 193 - 163
(467

Trade ard other creditors

Net assets acquired
Goodwill

Total consideration

Goodwil resuitirg from the business combination was £13,067.200 and has an est mated useful life of 25
vears, reflecting tae l'escan of the assets acguired.

Tre consoldated statement of comprehensive income for the vear includes £l of reverue and a loss
before tax of E123.000 0 respect of this acguistion.
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¢} Dulacca acquisition
On 27 August 2021, the Group 2coures Dulacra WF boldeco PTY Ltd and s three subsidiares throuah the
purchase of 100% of *he share capita. for consinerat.or of £115,680,000

The foiowing tabies summarnse the conzideration paid oy the Group. the fair vaiue of the assets acquired,

and the iabibtes assome at tre acawsition daie. A list of the ertites acgu red ncluded nncle 29
Consnderatlon ) AUD’OOO ) Exchange Rate £ 000 )
C j; 217557 18904 113,085
Directly atinbutale fo:f’ 1126 1.8904

Totalconsmerat:on - - 218 683 7 115,680“

Detals of the fair vaiue of the net assets acquired and irtargitle arising are az follows

Book Adjustments Fair Book Adjustments Fair
values value values value
o AUD 000 AUD'000 AUD'DDO _E'000 __E'co0 ___E000

107F3J s - mess . e S s 56937
Trade and oner recawsbles 10,131 - 10,131 5357 - 5,357
Cash and cask cauvaler: 103,072 - 103.072 54,525 - 54,525
- (5793 - (5, 793)

- i 111 026 - ‘111 026

- 4‘65;“

Total consuderat:on ) o I - 218,683 T o 115,6h0

Intangioles resulting from the esset purchase was £4,654.000 ard nas an estimated usefll ire of 20 years,

refiectrg the bfespan of the

ddaied statermert of comprencnisive income for the year inciudes Eril of reverue ang & lo:

TS aCguIsItion.




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

d} Zestec Asset Mangement Limited acquisition
On 31 Jariuary 2021, the Group scquired Zestec Asset Mangamenrt Limited a preject seurces for roc™top
solar, througn the purchase of Z0G% of the share capital for consideraton of £4.765.000

The followng tables cumimarise tne consideration paid by the Group, the far value of assets acoured, and
habiities assumed at the accuisition date,

Consideration

BB SRR R TR AR L

Cash

Deferred corsideration -
Directly attnoutable costs 1,093
Total consideration 4,765

Details of the fair value of tne net assets acquired end goodw i arsing are as follows

Book Adjustments Fair
values value
ettt atsssee sy ey £ 000 £'000 e E000

Fixed assets 156 - 156
CrEGIGrS (574) - 1574

¢

Irade and ot

Trade ard other recewables 400 - 400
Cash and cash equwalents 1,019 - 1.019

Otker :cans

Net assets acquired S N 955 - 955 .
Goodwill 3810

Total consideration 4,765

Googwill resulting from tne tusiness comoination was £3,810 000 and has an est matec useful life of 10
years, reflecting the estimated lfespan of ke assets acquired

The consoldates staterment of comprehensive mcome for the year includes £198,000 of revenue and a 'oss

Before tax of £494,000 in respect of this acquisit-on
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¢) Elivia Homes acquisition
On 2% May 2022, the Group acgu red Ewvia b olcings imited and s subs diac e, through the purchase of
100% of the share capial far consideranon of £31,684 000

The following tables summanse tre conaderatior paid by the Group, the farr value of assets acquired, and

lianiltues essumed at the zogus

non date A Ust of the ertt es acgured zre ncludeag in note 29

Conmderahon £'000
L,ash 30,599
P\rﬂrﬂy art

Total conmderahon T 31 684

Detans of the far va.ue Of the res assels acguired and gooawill arizing are as follows

Book Adjustments Fair
values value
E'OOO E’qu o £000

418 - ag
11,767 - 11767
55,939 - 69935

Trade and otner debtors 2609 - 2609
Cash and cask equaivaenis 11,603 - 11603
Accruals aad deferred incorme (<20} - {420

Provisions (930} - [930)
Defarred tax 5,000 11.400)

. K f69 453) -
Net ;;sets acquu’ed S 3, 533 . (1,406)”7 7 7 ~30,133w

Cooows 1551 !
Total consideration 31,684 i
Goodwil, reslting fom the busness corb nalior was £1,551 000 and has an estrated useful ife of 20

The corsocidated staiemert of compreners ve income “or the year ncludes revence of £25 534,000 a14d a3
z

profit before ex of ELS52 000 im resgect of th s acguis uon.

years. ffff%e«-¢“@ The Wfespan of the assels acgurred. 1
4
i
|
|
|
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e

Our reported resuits are oreparea in accordance with United Kingaom Accounung Stanaards, including
Firancial Regorting Stancard 102, as detailed 1n tne Financial Statements starting or page 35 of e Annual
Report 'n measuring oJr performance, the firancia. measures that we use include those fhar nave been
cerived rom our regorted results in order 0 elmirate factors that distort year-an-year comrparisons. These
are considered nor-CAAP financal measures,

Net debt

We provide net debt in addition to cash and gross debt as a way of assessing our overall cash poiition ang it
15 computed as follows

2022 2021
Nnte £000 £'000

X RORE BRI AN FHT R BN RAAETE LR R AT 4B o b mmnrn s e e e D2 T

AR AR R AR TAYARAR SO AT R S0 CRY § DI ST 08 Y S RO B A3

Bank loans and overdrafis 1 1,044,218 871918
14, 1% 5,364

Grossdebt 1049582 871,918

1 (256415} {172.478)

793,167 699,440
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EBITDA

Earrungs before nterest, tax, depreciation and amortisation UE3ITEAT) ¢ calculates by adjusting profit after

tax for interest, tax, depreciation and amortisat.an, In addinon 1o income and expenses that do not relate o

the day to day operations o tne Group We orovide ERBIDA Ir agdinon to profit after tax as it a'lows us o

assess our performance without the effects of Anancng arnd capital expendtures

The followi~g table geta ts the adjustments maae to the reported resulls:

2022
Note £'000

Prohtl(l gss} fortaehnancualyear . TS o 3{_310 tantoe
Add

Amuortsation of intangible assets 2 37,843
Iregarrment of ritangible assets 8 7913
Depreciation of targible asserts 2 101,802
INnterest payacie and simiar expenises &l 323,554
Exoeptinna narms 1,105

Tax 7 16,294
less

Incoma from atrer fxed asset Investments {5.249)
Share of oporatng profur jontventure -
Proft on disposal of subsidanes {29,532}
(130)
EBITDA ' ' o 194,916

Interest reca vabio and sirilar income

e

{restated!
2021

£000
{31.012)

84,697
36,067

83449

(443)
(1.755)
{#8,568)
(997)
104036

L

detals the pror penod ad uetrrents.,
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g% P L

Cetailz of the subsidiary undertakings are as

Name

Abf\)rc F? oton S ldl’ Eﬂcrqj ;_z(«|,q”- g { irn: ‘PfJ

Adalinda Solar ZPY 1 Limited™
Agnso -2 SARLT

Ai Networks Limted”
Alipoints Fiore Limited®™”

ALchercarioch Energy Limited®

Augunirie Land Comgany Limiteg'™”

Averue Solar Farm Limited™
Banbury Power Lirmited™
Batisolaire & SARL?

Batsolaire 7 SARL®

Beetley Erergy Limited™
Be.ghton Energy Lirmited”
Benneun Wind Farm Ltd™
Betlnouse Erergy Limited™
Birch Estate Sclar Limiteg
Blaby Solar Farm Limited™
BMRGIOW Limited™
Botarm tnergy Limited™
Boomerang Snergy Limitad
Boreas Energy Limited™
Bratton Flermng Lmited™

Breck Sotar Limited™

Bryr: Yo Odyn Solar Developrrents Hold ngs

Limited™

Bryr Yr Odyn Solar Developments Limite

Bury Power Limited™
Cadoxton Reserve Power Lorited™
Caiclas Energy Limited™

Cark Lirited®

ailows

Country of

lﬂCOl‘pOfatlDl‘l

RE Ehng AR b B b b man s e

UK
UK

France

LK

UK

UK
LK
UK
UK
France
France
UK
UK
UK
UK
UK

UK
UK
UK
UK

UK

UK
UK
UK
UK

lreland

Class of

Ordmary
Ordinary
Qrdinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

shares

Principal

Holding actl\nty

100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1060%
160%
160%
100%
160%
160%
160%
160%

100%
100%
100%
160%
100%

S B

kbt e s

Hotlding (‘ompany

Energy generaticon
Energy generation

Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
clding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Holding company

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

Country of Class of Principal

Name . B .. incorporation shares  Holding activity
Caswell Solar Farrn Li UK Qrdinary 100% Energy generation
Cathrin Energy Lirmted”™ UK Ordinary 100% Energy generation
Causilgey himited™ UK Ordinary 100% Erergy generation
Cedar Energy and Infrasiructure uimited UK Ordinary 100% Halding company
CEPE Bercerorne SARLY France Ordinary 100% Energy generation
E?;:;D;,nggzize de Producton d Energ e de France Ordinary 100% Energy generation
CEPE de la Salesse SARLT France Ordinary 100% Energy generation
CEPE de Marzarne SARL France Ordinary 100% Erergy generation
CFPE Hau® du Saule’ France Ordinary 100% Energy generation
CEPE de ta Roche Guate Rivieres SARLY France Ordinary 100% Energy generation
CEPE du pays de St Sere SARY France QOrdginary 100% Energy generation
CERS S A 57 France Crdinary 100% Holding company
Chelson Meadow Energy Limited™ UK Crdinary 100% Energy generation
Crusbor Selar Far Heldings Lirmitea™ UK Ordinary 100% Holding company
Chuttering Solar Two Lirmed” LK Ordinary 100% Ernergy generation
Cilgwyr: Erergy Limited” UK Crdinary 100% Dormant company
Clann Farrm Limied"” UK Ordinary 100% Energy generation
Crararmond Solar 5PY 1 Limited™ UK Ordinary 1G0% Energy generation
CLP Deveiopmerts Limiteg” 1K Ordinary 100% Dormant company
CL¥ Ervircgas Limitea™ Uk Ordinary 100% Sp;?:'s'eim orOEM
CLP Services Limited” UK Ordinary 100% Dormant company
CLPE 1391 Limited” UK Ordinary 100% Dorrmant company
CLPE 1995 _rmitec”™ UK Crdinary 100% Holding company
C.Pz Holdrags Limiteg™ UK Ordinary 100% Rolding company
CLPE Frojects 2 Linuteg™ tJK Ordinary 100% Holding compary
CLPE Frojects 2 Lireg™ UK Ordinary 100% Holding comparny
CLPE Projecis 2 Lo ten” UK Ordinary 100% Hotding compary
CePE ROT — 2 Limited™ UK Crdinary 160% Energy generation
CLPE ROC - 2 Lirnited”™ UK Ordinary 100% Energy generation

CLPERCC - 2 imtea™ UK Ordinary 10G% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

Name .. e e e e e incorporation  shares | Holding activity s
CLPE RCC - 3A Limzed™ UK Ordinary 100% Energy generation
CoFPE RGO — 4 Lirnite™ UK Ordinary 100% Energy generation
CLPE ROC - 44 Limited” UK Ordinary 100% Energy generation
Clyne Power Limited”™ UK Crdinary 100% Energy generation
Calsterwerlf Znergy Limited™ UK Ordinary 160% Energy generation
Connon Brdge Erneray L miteg™ LK OCrdinary 100% Energy genreration
Coteshach Energy Lirrited™ UK Ordinary 160% Energy generation
Cour W nd Farm (Scotlandy Lirnited®> UK Ordinary 100% Energy generation
Crapnetl Farm Lir ted” UK Ordinary 100% Energy generation
Crayfem Homes [South Coast) Lmiteg?t UK Crdinary 100% Es\ﬁr?gg‘;i?etc?;
Crayfern Limitag*! UK Ordinary 100% “onstruction of

domestic buildings
Crayfern Sunley (Shinfold) Limited’’ UK Crdinary 100% DDET;%DEZT‘;C?;
Craymarsh Liraited™ UK Ordinary 100% Energy generation
Cressing Solar Farm Limited” UK Ordinary 100% Energy generation
Culvery Power Limited™ UK Ordinary 100% Energy generation
Cyron Power Limited™ UK Ordinary 100% Energy generation
Dafen Reserve Fower Limited™ UK Ordinary 100% Energy generation
Dairy Mouse Sclar Lirnited™ UK Ordinary 100% Energy generation
Deepdale Farm Solar Limed” LUK Ordinary 100% Energy generation
Doveryard Lirrited™ UK Crainary 100% Energy generation
Drapers Farm: Limited™ UK Crdinary 100% Energy generation
Dulacca Energy Project Co PYY Ligt? Australia Ordinary 100% Energy generation
Dulacca Energy Project FinCo PTY Ltd*? Australia Ordinary 100% Holding company
Duiacca Inergy Project Holdeo Co PTY Ltd'? Australia Cramnary 100% Energy generation
Duzacca WF Holdeo PTY Lid*? Australia Ordinary 100% Holding company
Dyffryn Brodyn Limited”™ UK Ordinary 100% Energy generation
Eakning Liraited™ UK Crdinary 1C0% Holding company
Elecsol Camargue SARL? France Ordinary 100% Energy generation
Flecsoi France 7 SARL® France Crdinary 90% Energy generation
Elecso, France 11 SARL® France Ordinary 20% Energy generation
Elecso: France 15 SARLS France Crdinary 100% Energy generation
Flecso. France 19 SARL? France Crdinary 160% Energy generation
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Name

PN, e ees e s+ et e b

Eecsol FTUIC‘//‘)/\PL"
Elecsol France 2£ SARL?
Elecsol France 25 SARLS
Elecsal France 28 SAR

Elecsol France 41 SARL*

4

(V2

Elics Energy 2 France SA
Elias Energy 2 wimitad
Elics Energy 3 France SASY

Elics Energy Foldings 2 Limted™
FLos Energy Foldings 3 Limited™
Elos Energy =oldings Limited™

Elcs Renewab.e crergy Lirrited™

Clvia Development Firance Lirrited ™!

Elvia Hoisings Lirmited

Flivia Homeas (Centrall Lrrtedlt?
Elvia Homes (Dorrrant 2) Lirmited

Eivia Homes (Grange Xoad) Limiteg

"

ivia Homes INetley) Limiteg?

Elvia Homes {Southern) L ed™!

Elvig Homes [Surtiton) Lined*!

Elivia Homes L tedt”

Eivia MNorta Zrnitegtt

vig Oxford L sad's

m

Elva outh uiitestt

Country of

France
France
France
France
France
france
France
UK
France
UK
UK
UK
UK

UK

UK

LK

UK

UK

UK

UK

UK

UK

UK

UK

UK

corporation

Class of
sharesn )

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Crdinary
Deferred
Preference

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary

Ordinary

Ordinary

Ordinary

Holding

T G i 2

100%
100%
100%
10C%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Principal
;ftivity

RO ST AT G £ o e Y

Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Holding campany
Holding compary
Holding company
Holding company
Holding company
Holding company
Construction of

domestic buildings

Financial services
holding companies

Caonstruction of
domestic buitdings

Construction of
domestic buildings

Construction of
domestc buildings
Development of
building projects

Construction of
domestic buildings

Construction of
domestic buildings

Development of
building projects

Development of
building projects

Construction of
domestic buildings
Buying and selling of
own real estate

Construction of
domestic buildings
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Name

Elivia Southern Limited*?
Eliccmbe Limitec™
Energy Power Resources Limted™

EPR Ely Limited”
LPR Eye Lrnited”
EPR Clanford Limted™

EFP? Renewalie Energy Lmited”™
F

EFR Theford Lirmited”

Eucalyptus Erergy Haoidings Lirnited™

Eucalyptus Energy Limited™

Fetwell energy Lim teg"

Fern Ernergy Cour Heldings Limited™

Fern crergy Holdings Limited™

m

ern Erergy Lirnted”

oy

Fern Filbre Lirited™

Fern Health<are Holdings Lirized™
Fern infrastructure Limmited™

Fern Renewable Energy _imied™
Fern Rooftop Sotar (A) Limted”™

Fern Rocftop Solar (BED)

Fern Roc®top Solar (Zestec) Lirnited

Fern Trading Develoornent Limited”™

Fern Trading Sroup Limiteg

Fern UK Power Developments Lircited”

Fibrophos Limitec™
Four Burows Limited™

Fraistnorpe Wind Farm Limited™

Country of

incorporation shares

Class of

arn grergy Wirnd Moldings Limited™

UK

UK

UK

UK
UK
UK
UK
UK
UK
UK
LK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

Ordinary

Crdinary

Crdinary

Cirdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Orchinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
UK

Ordinary
Ordinary
Ordinary
Ordinary

Principal

Holding activity

100%

1007%

100%

100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
10G%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%

Construction of
domestic buildings
Buying and selling of
own real estate

Energy genaration

Enargy project
development and
managernernt
services

Energy generation
Energy generation
Energy generation
Holding company
Energy generaticn
Energy generation
Helding company
Holding comparny
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Erergy generation
Holding company
Holding company
Heolding company
Supply of fertiliser
Energy generation

Energy generation
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Name

x| RSP -,

Garaf Energy Limited?
=

Giganet Lmited”

Glenchamber Wind Tnergy Limites!®
Grarge Wing Farm Limied”
Guardorde 5P z.0 o
Harourne Power Limited™
Haymaksr (Mot Ml g™
—ayrnaker (Natewooa) Soisings ¢
Hayrmaker (Natewood) Ltd”
Haymarxer (Oaklandszs) dowdings Lirqed”
Haymaker (Oaklands) Lid™

Helrr Power 2 1irnced”

Heouarn Power Limited”

Higher Knzpp Farm Limied”

Hiw Ericf Farm Lirreted ™

Follamoor cmited™”

Hiil! Reserve Power Limited”
Hurs T SFY L Limuted™

I ngkamn Power Limited'™
lrwvel Powes Limited”

Jemeson Roas Erergy imited™
Jurassic Fibre Fodings Limited™
Jurzssic Fhre Lrrited

Kir Power Lirmizea™

Larngan Power L mitea™
Lernam Soar Limited™

Little T Salar oiraited™

Litt eton Solar Farm Limites™

LLL Cormunications Jtd”™

wer Limited™

Limited™

Country of
i poration

UK

UK

UK
UK
Paland
LK
UK
UK
UK
13
UK
UK
LUK
UK
UK
UK
UK
UK
UK
LK
UK
UK

UK

UK
UK
UK
UK
UK

UK

UK

Class of
share:

S LR S A

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordiniary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Crdinary

Ordinary

160%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
1007%
100%
100%
160%
100%
100%
166%
90%

100%
100%
100%
100%
10Q%

100%

100%

Dormant company

Fibre newwork
production

Fibre network
production

Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding compary
Holding company
Energy generation
Energy generation
Erergy generaion
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Fibre netwaork
production

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

Name
Lovedean Limited™
Lurninance Solar Limted™
M1Z Solutions Limited™
Mansion Thorre Limted”
Marck Energy Linnites™
Marden Power Limited”
Marley Thatch Sclar L mited™
Meadows Farm Limted”
Meipcurr Solar Limited”
Mealton LG Energy Lirmited™”

FMeton LG Holding Limited™

Meltar 1 G ROC dmited™

Melton Renewable Erergy (Holaings) Limited™

P

S

Meltan Renewable Erergy Newco Limitea”™

Melion Renewabie Energy UK Limitect

Ml il Farm Solar Limited™”

Mingay Farm Helding Limited”

MSP Decoy Ltgd™

MSF Strete Lid™

MESF Tregassow Limited™
MTS Hatchlands Solar Lig”
Nevers Power Limited™
Newvy Row Farmn Limited™”
Mewslanas Salar Limited™

Ninnis farm Levpted™

North Ferrott Fruit Farm Limited™

Nortawich Power L mitea™
Notos Energy Limited™

Ogrrose Power Limited”

Oidhall Znergy Recovery Holdings Limied™

@)

Cre Hatfeld Hospital Linited

ne Asnford Healihcare Limited

Country of Class of Principal
“i‘ncorpo!:ationm) shares Holding acti!rwial‘:‘ym
UK Ordinary 100% Energy generation
UK Ordinary 1600% Erergy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Crdinary 160% Erergy generation
UK Ordinary 100% Energy generaton
UK Crdinary 100% Energy generation
UK Crdinary 100% Energy generation
K Crdinary 100% Energy generation
UK Ordinary 100% Holding company
UK Crdinary 100% Holding company
UK Ordinary  100% Q;ni;fﬁj‘”g

UK Crdinary 100% Holding company
UK Crdinary 100% Hoiding company
UK Ordinary 160% Holding company
UK Ordinary 100% Energy generation
UK Crdinary 160% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Grdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
LK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Crdinary 100% Energy generation
UK Crdinary 100% Holding company
Wit Crdinary Bo% E(rec;\(tlfwf;siervices
UK Crdinary 90% Provision of

healthcare services




4 1 FINANCIAL

STATEMENTS 50

JUNE 2022

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

Name

e BRI BTSN L L A L R 1 b 1

Oﬂe HF‘d whfa'@ Pariniers Limitad
Orta Wedgaehill Solar Hoiorgs Lim
Crta Wedgehil Sclar omiteg”
Palfreys Barton Limited”
Parciau Hold rgs Limetes™

Parciau Lirated”
Par< Broadbard Limited™

Pearrmat Solar 2 wrd™

Bichfor d Condaover Arheid & Swockbaten)

Lritag
Fitts Faro Limnited™
Porthos Solar Limited”

Py Lare Solar Ltd™

Ouerers Park Road Energy Limited™

mites

Rangeford Care ©

Rangeford Caertzey Umuted™

—

Rangeford Crencester Limr red™

Rangefcrc Dorking Lirmited™
Rangeford Holdngs Limited™

Rangeford Pickenng Limited™

Rangeforo RARP Limitec™

Rangeforo Retrement |

Samrat SARL®

Seloy Power i ed”

SEP fiore Lirwreg®

Country of
mcorporatlon

e T esernass
UK
UK
UK
UK
UK

UK
UK
UK

UK

UK
UK

UK
UK
UK
UK
UK
UK
UK

UK

UK

shares

Class of

AOREA i B

Crdinary
Crdinary
COrdinary
Ordinary
Ordinary
Crdmary
Ordinary
Ordinary
Ordinary
Crdinary
QOrdinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary

Qrdnary

Principat

Holdmg actwlty

85%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%

100%

oE R R R e £ T, O T e

Holding comparny
Holding company
Erergy generation
Erergy generation
Holding company
Energy generation

Flore network
production

Energy generation
Energy generation

Energy generation
Haolding company
Erergy generation
Energy generation

Care services for a
retirement village

Retirement village
development

Retirerment village
development

Retirement village
developrnent

Holding compary

Retirement village
development

Retirernent village
development

Holding company

Retirement village
development

Erergy generation
Erergy generation
Energy generaticn
Energy generation
Energy generation

Fibre netwark
production

o
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Name

Singrug Holdings Limited ™

Singrug Limited”

Six Hils Lane (Ragdale) Limited™

skelorocke Energy mited”

Slaughtorgate Limited”

snefterton Renewab'e Power Zuels Lirmited™
Snetterton Renewanis Power ~oidings Limited™

snesterion Renewable Sower Limited™

Solarfi LPCR SAR.
Solarfi SPO1 SARL®
Solarft SPO2 SARL®
Solarfi SR04 SARLY
Sclarf SPO% SARL®
Solarf SPO8 SARL*

Solarfi SP1TD SARLY

Scuthcormbe Farms Limited”™”
St Asapr Power Limited””

Steadfast Parkhouse Satar Limited ™

Stead

Steadfast Shigton Belinger Solar L'mted”
Stellar Power _imied”

Steneyhill £nergy Limited®

(s

Surnmersion Energy Limiteg?”

Sunley Crayfern Lavant LLPM™

Swish Fibre Contracting Lirmited?®

Swish Fibre Limiteg®

Swish Fibre Netwarks Lto®

Swish Fibre Services Limited®

Swwist Figre Yorksre®

Swish Trading Limited”

R Y R AEB AR BB R B AR R kel a2

ast Rudae Solar Ltd”

uhs Energy Lirnited”

Country of Class of
incorporation shares
LUK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
1K Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LUK Ordinary
UK NA

LK Ordinary
LK Ordinary
UK COrdinary
UK Ordinary
UK Ordinary
UK Ordinary

Principal

Holding activity

100%
100%
160%
100%
100%

100%

103%
105%
100%
160%
180%
100%
160%
160%
160%
100%
100%
100%
100%
160%
100%
100%
100%
100%
50%

B AR AR B AR P BB AR RS o v

Holding company

Energy generation
Energy generation
Energy generaticn
Energy generation

Supply of biomass
fuel

Holding company
Energy generation
Energy gereration
Energy generation
Enargy generation
Energy generat:on
Energy generation
Energy generation
Energy generation
Energy generation
Energy generat:on
Energy generation
Energy generation
Energy generation
Energy generation
Dormant company
Holding compary
Energy generation
NA

Fibre netwaork
production

Holding compary

Fibre network
production

Fibre network
production

Fibre network
production

Holding company
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Name

s F F 3 PRI EL Bm ez e s £ T

TGC solar 102 Limited”

TGC Solar 107 Lirruted™

TGC Solar 68 Lim

TGO Solar 83 Lm

an

[P
ted

ited™

The Fern Power Company Limited™

The Hollies Solar Farm Limrited"

Thore:zby Estate (Budby) Limited™

Tillingnam Power Limited™

Todhiits Energy imited™

Tredown Farmn Liritec”

Turves Solar Lanired™

UKSE 15 Solar Limited”

United Mines Energy Lirmited”™

YOSE L™
Vootona Sc.ar Lirns

Viners Friergy Limm

Vitrfi Limteg™

red”

ited

Volafrance 07 SARL?

Volafrance 05 5A

RiL*

Vo tafrance 17 SARL®

Voafrar ce SARL®
Varboss Limeasa™

Varbass US Inc?

Warr ngton Power tmitea™

Waterlog S5o.ar

Westwond Power

Lire e

dim

Westwond Soiar Lrnited™

a
o

s Limted”

Country of
incorporgtiqn

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK
UK
UK
UK

France
France
France
France

UK

UK
UK
UK

UK
UK

Class of
shares

A A R e <

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmnary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Ordinary
COrdinary

Ordinary

Ordinary
Qrdinary
Crdinary
Ordinary
Ordinary

Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Principat

Holding activity

100%
100%
100%
100%
100%
100%
100%
1002
100%
100%
100%
100%
100%

100%

100%
1003

100%

100%
100%
160%
100%
100%

100%

100%

100%

100%

Energy generation

Energy generation
Energy generation
Ererqy generation
Helding company
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Fibre network
production

Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Retirerment village
operstor

Service charge
administrator

Energy generation
Holging company
Energy generation
Energy generation
Energy generation

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

Country of Class of Principal

Name . . . moincorporation shares =~ Holding activity i
We‘t‘he” e anqyk m\tﬂd - UK QOrdinary 100% Energy generation
Whar! Power Lirmited™ UK Ordinary 166% Energy generation
Wnidaon Farre mitea” UK Ordinary 100% Energy generation
Wainney HilL Energy Limited™ LiK Ordinary 100% Energy generation
Wincelie Solar Hoidngs Limated™ UK Ordinary 100% Holding company
Waolverhampion Power Lid™ UK Qrdinary 100% Energy generation
Wryde Croft Wind Farm Limiteg® ™ UK Ordinary 100% Energy generation
WSE Bradford Lirmited™ LK Ordinary 100% Energy generation
WE Hullavingten Feldings Limited™ UK Qrdinary 100% Holding company

WL Hullavrgon Limited™ UK Ordinary 100% Energy generation

WSE Fark Wall Limited” LK Crdinary 160% Energy generation
WSE Pyde Drove Lim.ted™ UK Crdinary 100% Energy generation
Zestec Asset Manageren: Lirniteg™ UK Crdinary 100% Energy generation :
Acquired after year end Date
Fern Rooftop Solar (BBD) Umed T T oososia02z
Cuckon internet Ltd 31/08/2022
Yitrifi Digita: Lirmited 13/07/2022
400 omited 22/11/2022

‘Ssubgidiar os exermpt from audir oy vrilue of s480A of the Cornparnes Act 2006
TSubsidianes exernpt from audit by virtuae of $4/94 of the Comparies Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dissolved or sold during the yeatr and up untll signing . Date
Bﬂgl,n:U;Hoqmgs e —— v £ R S 20105/2021 -
rdge Wind Acguisition Lirmited 20/07/2021
Fern Energy RidgeWird Accquis ions Limited 14/05/2021
Farr Energy RidgeWind Ho dings Linvted 21408/2021
Ferr Erergy Partnersmips Holdings L rmited 21/08/2021
Fraisthorpe (Holmng) Limsted 29/03/2022
7Y Oldhat Energy Recovery Limited 13/09/2022
Cormm21 Ltd 15/09/2022
Dzringior Poimt 2oldeo Pry Limited 08/07/2022
Darling:or Point Solar Fare Py Limited 08/07/2022
Barlingtor Point Supholdco Py Lim:ted 08/07/2022
Nordic Power Development Lir e 23/12/2021

angas Wind Fanm Oy 23/12/2021

Saunamaa Wirs Farm Oy 25/12/2021
y

The registered office of all companies listed apove 15 a1 6th ~loor, 33 Holoo n, London, England, ECIN 2HT
except for nose set out Delow

[

ul Grzybowska 2/29, 00-131, Warsaw, Poland

2. Pinzent Masans LLP. Caopital Square, 58 Morrison Street, Bdinburgh, Scoband, EH3 83P

3 1 West Regent Street. Glasgow, G2 1AP

4 22 rue Alshonse de Neuvlle, 75017 Fars, France

5  6th Fioor 2 Grand Canal Sguare, Dubin 2, D02 A342, relan

& The Carmage House, Stat'on Works, Station Raag, Claveroor, Warwickshire, Uniica ingdom, CV35 8PE
7 Zone industrieile ae Courane 115 Rue Do Mowrewet 84000 Avigron, France

8 13 Sassbury Place, Ltondon, Ergland, WIH 152

9 Tne Corparation Trust Company, Corperalon rast Cerar, 1209 Orange Streer, Wilmington 1980
PATY. g g

10 4tk Ficor Sacre Court,

M
[ o)
.

aztie Terrace, Edinourgn Scotiars, EHI ZEN

11 Apcllo House, Mercury Par< Wycombe Lane Waooburn Green, gk Wyoerrbe England, =P10 U

\('\

e a¥a

12 Leve. 33, 3L Cotlins Street, Melbourre, Vioor a, 20038, Austral

QJ

13 Beaufort Ceurt, Egg Farm Lane, <ings Langiey, Hertforgsir =, W< ELK
14, 7-8 Stratford Piace, London, Englara, WiC 1AY

The crectors balieve tmat the carrying value of the ~vestmen®s s suppores oy ther uncerlyiry net asseis




5| APPENDIX = SHARE PRICE PERFORMANCE (UNAUDITED)

Fern's share price has performed in line with targets

Fern Trading Limited is an unlisted company. Every month, cur Board of Directors agrees a price at which it
will be willng to issue naw shares, Tne share price is unaudited.

The figures below incluce the share price of the previous parent {new Fern Trading Grouo Limited) as well
as this entity.

Share price growth since inception: Fern Trading Limited
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Performance is calculated based on the saie price for Fer's shares at 2 June each year The shae price is
not sdabject to audit by Ermst & Young LLE

Annual discrete performancs

Financial Year Discrete share price performance
June 2021-22 9.91%

June 2020-21 7 4.87%

June 201520 0.33%

June 2018-13 6.23%

June 2016407 5.54%

June 2015-16 3.83%

June2014is . 3e8%
June 2013-14 7 3.72%

Jun‘e 2012713 ‘ 3.97%

June 2031-12 1.02%

Source Uctonus Invesiments Limited, 2 June 2022,
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6 | COMPANY INFORMATION

Directors and advisers

Directors | Begistersd office

PS Latra ! Bth Floor, 32 Folzorn

KJ x-w-uey ! London, Englane ECIN 2HT
PG Barlow

T Arthur lappoirted 1 July 2022) U independsnt auditors

o ! Ernst & Yourg LLP
Company secvelary { bedford Houee.

wany Secretanal Services Limites i 16 Bedford Street,
Belfast Bi72 70T

Octopus Corr

Company manbear

forward-looking statements
This Annual Report contains certain forward-looking swaterments related to the Comrpany's future husiness
and finarcal performarce and future events or developrrents. Trese siaternents are baseo o1 the curr

s

ot
«xnowledge any expeciaticons of management and are subject 10 &55LMDIONS, Nsks and uNCe i es, some

ks &
of whick are relaled 1o facrors tnat are peynnd the control oF the Company Accordin

ngly, »o assurance
be giver tnat any particular expectanc will be met ard forwars ~ok:mg statermnents regard NG past rencs or
activities shoulo not b ta<en as a representation hat such trends or activiies w ll cortinue in the future Past

cerformeance cannot be redzd on az a cuide 5 future per:‘ormamce MNothing 1~ ths Arnual Report should te
construed as a profht forecast
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