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Group shapshot

Revenue

Revenue has increasad by
over 12% in the last year
from £712m in 2022 o

£800m in 2023

Energy generation

Qur renewable energy
assets produce encugn
energy 1o power over
a million UK homes

Number of employees

We employ over 1,500
pecple

Carbon offsets
Our renewable energy sites’
carbon saving is over 681,101
carcon tonnes this year

Number of loans

Over the year we
provided financing to, on
average 224 borrowers
N the UK

Number of sites
We own 229
energy sites spread
predominantly across
the UK
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Directors Report’

1. Energy
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4. Housebuilding
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1. Energy division
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Our business at a glance
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Sector split’

9%

Fern's sector
allocation

L 26%

ST e w0 14%

S 2 22%

H B Owningand operating assets 85%
M :* Lending 15%
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Our strategy in focus
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Our strategy in focus
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2 IURATEGIC RiRCORT

Directors

The experienced Beard 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 complermentary
commercial, energy sector-retated and strategic skills.
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Principal risks and uncertainties
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Principal risks and uncertainties

Fibre Division
Risk Mitigations Change
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk:

Housebuilding Division
Risk Mitigations Change

Market risk:




Principal risks and uncertainties

Group
Risk Mitigations Change , S . g ",
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Business ethics and governance
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Governance
Disclose the organisation's governance arcund
climate-related risks and opportunities
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Task force on Climate-related Financial Disclosures (“TCFD")
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Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
organisation’s businesses, strategy and financial
planning where such information 1s matenal.
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3

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

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

Disclose how the organisation identifies, assesses,
and manages climate-related risks.
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is material.

3! he orgarisalor
alr
151

R S TR § Tl W Tl | R

Thisz

reluns e ar
Lncti ot e et an esncona b ooase

RS R CatiTy| IR SR

SOl SESTT T

Emissions (Location Based}

Total

=T I

COITPEEE EIs

snidng) A retee sl the s

JLabas o

< tal

Cthie

arer

Ak Lp

Ny,

H Rl B

Aty lar te

fimoe e

Tr=

roctuctinr o

Do

FY23
(tCO2e}

228,699

I

Les of

FY22
(tCO2e)

242,932

R S TR N | BT TR I

SUCtCrs 1 EnseLns

[

[BEA HEET IR
Rt [ (K1

% Change

(6%}




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

Aggregated Metrics FY23
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FY2023 FY2022 FY2023 FY2022
Production Production External External
(MWh) (MWHh) Avaitability Availability
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financiat statements
of the Group for the year ended 30 June 2023,
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Directors’ report for the year ended 30 June 2023
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3 GOVERNANCE

£

Independent auditors’ report to the members of Fern Trading Limited
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Turnover
Gross profit

Operating profit/(loss)

Profit/{loss) for the financial year

Attributable to Fern

Minority interest

Profit/{loss) for the financial year

Other comprehensive income

Other comprehensive income for the year

Total comprehensive income for the year

Attributable to
« Owners of the parent

+« Non-controlling interests

2023
£'000
800,351
(526,367)
273,984
(379,077}
(105,093}
4,968
955
(1,045)
713
(49,265}
(148,767}
17,208
(131,559)

(132,896)
1,337
{131,559}

2023
£000
(131,559)

39,599

{9,093)

30.506
{101,053)

(102,390}
1,337
{101,053)




2023
- £'000
Fixed assets
R T ~ 528,874
TR TR, 2,035,554
=t i 13,742
2,578,170
Current assets
L la 263,616 1344 2
- - Sl 825,068 SRR
Doz T e |
ol Ene g o e . 156,919 SEEATE
1,245,603 1eArr
Creditors: amounts falling due within one year o1 (430,891)
Net current assets 814,712 :
Total assets less current liabilities 3,392,882 j
Creditors: amounts falling due after more than one year N (949,946)
Provisions for liabilities (76,884)
Net assets 2,366,052
Capital and reserves
B R L . 175,876 b
arm el e 608,085 CnlaRD
T 1,613,899 LAt
S T e P 91,516 Ll
T T R o (110,530) G ;
Total shareholders’ funds 2,378,846 Sl EN 5
el e (12,794) STt o
Capital employed 2,366,052 Ea
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Fixed assets

Current assets

Lot

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

s s [T

Total shareholders’ funds

IR R e A A RO I A S TN LA LS G VT

2023
£000

2,991,990
2,991,990

26,543
17,478
44,021

i (700)

43,321
3,035,311
3,035,311

175,876
608,085
1,986,457
264,893
3,035,311




Balance as at
1 July 2022 (restated)

Profit for the
financial year

Changes in market
value of cash flow
hedges

Foreign exchange
loss on retranslation
of subsidiaries

Other
comprehensive
income/{expense} for
the year

Total comprehensive
income/{expense) for
the year

Called up
share
capital

161,662

Share
premium
account

|
Il
o

364,882

Merger

reserve

E'000

1,635,569

Cash flow
hedge
reserve
{restated]

E'000

B!

51,917

39,599

39,599

39,599

Profit
and loss
account

({restated}

£000

9,791

(132,896)

(9,093)

(9,093)

(141,989)

Total
share-
holders’
funds
[restated)

E'000

2,222,821

{111,226}

39,599

{9,093)

30,506

(102,390)

Non-
controlling
interest

E£'000

(2,901}

1,337

1,337

Capital
employed
{restated)

2,220,920

(109,889

39,59¢%

{9,093)

30,506

{104,053}




Called up
share
capital
£'000
Non-controlling
interest arising _
on business
combination
Utilisation of merger _
reserve
Shares issued during 14,214
the year
Balance as at 30 June 175,876

2023

I L
Balance as at 30 June 2022
Profit for the financial year
ilisation of merger reserve
Total comprehensive income
Shares issued during the year
Shares cancelled during the year

Balance as at 30 June 2023

Share
premium
account

£000

243,203

608,085

Merger
reserve

£'000

21,670)

1,613,899

AN e prer ad adpae oo

Cailed
up share
capital

£'000

161,662

14,214

175,876

Cash flow
hedge
reserve
(restated)

E'000

91,516

Share
premium
account

E£'000
-

364,882

243,203

608,085

Profit Total
and loss share-
account holders’
(restated) funds

(restated)
£000 £'000
21,670 -
- 257,417
(110,530) 2,378,847
Merger
reserves
E'000
1
1,986,457
1,986,457

Non- Capital
controlling  employed
interest (restated)
£000 £000
(11,230} {11,230)
257,417
(12,794) 2,366,052
Profit Total
and loss shareholders’ S
account funds :
E'000 E'000
b :
1 [t
72,838 2,585,839 : . ‘
192,055 192,055 R
192,055 192,055
- 257,417 :
264,893 3,035,311



Cash flows from operating activities
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Net cash generated from operating activities

Cash flows from investing activities

e G ! Pt T e a0
o Jdoa e 1= [ =
B Pra gbor e iw
i [ N R E
T L o i
Pl FEENCER Y
B

Net cash used in investing activities

Cash flows from financing activities

Net cash generated from financing activities
Net {decrease}/increase in cash and cash equivalents
S TS SIS 1 S PP =L S U S ot RN S BRI

Y e e A KR . e

Cash and cash equivalents at the end of the year

ST T DENa AU LU i

2023
£000

(132,896)

(17,208)
(713)
49,264
1,045
(955)
43,991
103,754
21,670
3,961
(19,149}
{48,283}
(160,903}
105,863
1,337
8,528
{40,694)

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

20
(65,335)
88,000

713
{365,843)

284,617
(186,453)
(49,264)
257,417
306,317
(99,496)
256,415
724
156,919
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Statement of accounting policies

iii. Share-based payments
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Statement of accounting policies
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Statement of accounting policies
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Statement of accounting policies

v. Decommissioning provision {estimate)

B al S IRt St Lot s Farhial o s TR TI-ERTN SR AT BTN S DT E R TNELS BEWRE SR T TS LR :
:,‘I‘—"L_,':,,-’:'rr\‘]irll"\_f"_,LJ:‘H":T: i 1o brae R = L 1l i s
L SRl N B! L B R RS Lty A B o Koy It I OO V) B TR RNBT S [P TR | S

CEbreaion ot fntre cismandlic g srd rosiea s Soals A el A th e gy o danarete e ot

CEWC LRI peErened

Chel

(R G- N NI TRFE

Sboanal,s s The re

P TR F R

UK Solar {estimate]:

et et bt

ERGTRUS B R DT Gl RS I Lt

TGS A OF RS e T T

R R e R A KA S T L IO

IR T e A R AT B IRl P TS B o QR L SR

RIS PO VRN R

A T T I W { VR TR N TR A 1T

French Solar (judgment):
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vi. Impairment of goodwill and investments (estimate)
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Notes to the financial statements for the year ended 30 June 2023

Analysis of turnover by category

2023

£'000

AIERR NN 48,613
L O Lt B O & ST B B 393,562
T PV LN U VIR T LR B 212,158
Sl LR Ty b 54,849
DR N 74,932
T 16,237
800,351

2023 A

£'000 AT

vodn 669,180

i 127.287 =R
b 3,884 S
800,351 117

QOther income
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2023
£'000
R 43,055
T AL 936 BRI
AR 103,754
e T F e et ey LT 21,670

53 1%

LT e T T T A N RS SRR 1,129 it
T T T R P S A 564 I
B T R R R O L A S S SR B 507 T

L L 12,677 Thom

2023 e

£'000 N

94,557 R
S 10,168
o e - 3,304
108,029

D TSIt PR TEPETNNE IS T NTED S AR R PO Fl T T A L T T NER I SIS T

N B RS B ATEES ORI T A SR
The monthly average number of persons employed by the Group during the year was:

2023
Number BRI
oo 1,067 "
Saeoe 851
5
1,923
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oxf e e
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Toorecoaresed 1ers Nt A able ostivars
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f
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Cash-settled share-based payment transactions with employees

2023
Number of I
awards

T i B S AT P 3,678,314
(122,417)
3,557,897

Interest receivable and similar income 2023 D
£000 sk
T WTE TR R e 713 A

Interest payable and similar expenses 2023

£000

R e e 46,322
2,943
B SRR T i}
49,265




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

a} Analysis of charge in year

2023
£000
Current tax:
B A L B T U e AP e B LN (99)
IR P R S R I U R AL e 623
S T 2,089
[ A 2,613

e S N T A S I O A T (25,748)
e e e e 7,285
e B R ST P (1,358)

o {19,821}

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

b) Factors affecting tax charge for the year

RS

187, Tl ST onc are

2023

E£'000

Profit/(loss) before tax {148,767)
L I B I LN {30,497)

L L E T A T 12,874

(5.407}

. e e (892)
[ T I B R 7,856

(1,182)

Total tax charge for the year {17,208)

c) Factors that may affect future tax charge

T TpEtIo St L0l s o L s s T e s e e s
Z B B R B P R I e PR A L s et s
t I T 1.0 I o t T [ | -t - < 3T -

B B ] B [ B Y A AU | ARSI FETRCILIT PR SRSl e aial Tl G

'
e
y
N

o
1
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b




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

Software Goodwill Development Total
(restated) rights }
Group £000 £'000 £'000 £'000
Cost
B I 3,089 743,456 15,314 761,859
TR G Lo 3 SRV - 10810
SR B PR T
i AN -
. 3470 AR
Cal i - -
At 30 June 2023 11,748 760,687 5,098 777,533
Accumulated amortisation
(I A 202,475 1,557 204,151
(BIER IR 1402 146
I - PN 1787 ,l%f
- 326, G
O 1es” R 17 A7 055 :
At 30 June 2023 1,754 246,655 250 248,659
Net book value
At 30 June 2023 9,994 514,032 4,848 528,874 ’
Stoen b ool enge
DL

Cranrg thie

Lo 2wtk v

TTRAN DT o PO A Bes e

L lhacneor !

jed Gt senunty o Ak e

pal L B v ity




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

Land and Power
buildings stations
Group £'000 E£'000
Cost
At 30 June 2023 18,991 320,987
Accumulated depreciation
At 30 June 2023 1,669 122,811
Net book value
At 30 June 2023 17,322 198,176
't S R e P et D e e
Pieo ; FE2 e A P B I TR

Plant and Network
machinery assets
£000
1,508,751 275,329
533,847 19,001
974,904 256,328
[ ) TPt
S LI T
T LU '

Assets under Total
construction
£'000 £'000
— [
Sl
588,824 2,712,882
- 677,328 o
588,824 2,035,554
RN Tt
Dol Stz i -
N 1 r
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Notes to the financial statements for the year ended 30 June 2023

Unlisted
investments

Group £000

Cost and net book value

EE R P

TS

At 30 June 2023

0 e

Subsidiary
undertakings

Company £000
Cost

o bossl -
At 30 June 2023 2,991,990

Accumulated impairments

I T -

e -
At 30 June 2023 -
Net book value

At 30 June 2023 2,991,990

faor Che

ronpenclamg orrle rse L s

P bracker Tradrg bemted Fern OO 1ounoe

cTom e b tercage the pattr

IS T Fa et as e simerts ard dnossreeans e Tor 3o

ans b ut e snanLs furss o Croesry e Sraclen Dad g omled o

doacsinert b Bracke raden g Lnndsn st TU e . R D e S0

—r.

alara TATS X D L

Total
£'000

2,991,990

2,991,990
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N T 52,175 A
Cash at bank and in hand 156,919 PERTR

Foad

Fostich

i by

Group
2023
£000 b
1,978 A
Lo e B 27,132 ‘ =
234,506 s
263,616 T

ik Ty =l RS Ptk s S [ N
; Ty Tl T L g - ; I - '
IR RCENE
e R I e = R : B ' Vi 5 ¥
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Notes to the financial statements for the year ended 30 June 2023

Group Company
2023 2023

£000 £'000 s

Amounts falling due after one year
Leowb v e T et T 141,927
T I 18,714 : -

R T B PRt I RN 297,609
e e 26,075 14 e
T L B e N O T - - 21,227 I
B IR 21,338 2Es 494
et 3,475 - 4,624
T T s e 108,164 R PR -
A 189,146 AL 184 3
R 18,620 -
825,068 Fho R 26,543

IR R FE ) R F e Tl e Nt s IR PR
[oode a0 detypos b ooy oo 3 dpL T ety



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

Group Company

2023 el 2023 g
£000 (R £'000 S
U IO R BT 217,142 RS - .
(IR IR 50,183 T304 1 @

R T ' : - oA -

IR I 52,303 TAs T -
T e 29,844 SelR - -
sl e e 81,419 AR 699
430,891 AT 700 Tl

Group
2023
Amounts falling due between one and five years £000 L
TR L RN 700,520 IR
IERRRTICON - 2,052 CR T
b 2,274 Dend
704,846

Group
2023
Amounts falling due after more than five years £000 L
| R L R R 240,522 LA S b
P e e e 4,578 T ' ,
245,100 Fon '
949,946 e
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Notes to the financial statements for the year ended 30 June 2023

2023 PRV

Group £000 RSy
PR N 217,142 BiTTs
R R 700,520
240,522
1,158,184 [t

;> haz ng

The bark lour o ars

2023
Interest rate £000
Crn T e g Sonentin SONIA plus 16G% 411,016

SOMN A LS 2002 074
e Pt d e b e LA 20 125,000 -

- i ’ Cor s ree

Zrngnth B Elos _
L S e b 26,609

< : 1207, bed ree 1707

55,553 RIS

TS SO LAk nnnath Bl

EI TR R T LS B EERR Ty o ST A L T 281,938 SRL TG
sle f 455N
R e o - ’ - 124700y

SN g i
72,717 5ET1E
156,563 AT

18,749

+ LONIE 12X non-
e L T R R LS E ) . 10,000
: Lribs 3o foo

B T B T L L Freodd rate 2 5% 39 L5

1,158,184

ST A Epla e

tesliedd ong comimistsal mpact 1o he Pusiness

Finance leases
T St v e A 9480 LAy

2023
E'000

I e S RO | 1,195
T T N IR T D INUR BVEPR  ERPI I e 6,594
KR 79,141
. : 86,930
N R ISR T (50,457)

Carrying amount of the liability 36,473
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Notes to the financial statements

for the year ended 30 June 2023

Decommissioning
provision
£°000

41,023

Deferred tax
£'000

37.828

e ) | [ S AT R I AL 2 s

I o [T RNt o - 2L36E ¥

I FoT aeE A KRS o

R N [ LN

b rt -

RN I S AR ' -

At 30 June 2023 37,441 39,443 76,884
IR IS E N ST PR R TR R TR BT SRR T E TR i A TR |

RN (AT

Il covi Aty baad ey s s TR
[ e E B T
Group 2023
Allotted, called-up and fully paid £000 Foon
o |  I 175,876
Company 2023 h
Allotted, called-up and fully paid £'000 bt
o 175,876 W
YT o = S e B A voin SR TR 0 I B B B T
P3O RALL T AL ELE Al T o e eat b
NNy b B B P O B e IR !
o S B IR O ST TITNE
st L] r R I 3 E b e
[ SR Che s S L e
N S LR TR TR R b T | e o [P L I I R W DR Y B L OR HOcr SRS i VI
R Tl I ! T e 1 L B R T I it R T TP R R T R =S E
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Notes to the financial statements for the year ended 30 June 2023

ot S8 MTestier b it the aroal snEte

CosPlrEs TaoiD are pio restie by o thie ctriniber of Ao

Cash flow hedge reserve

o 7 3an e o nieddyge reger o s Lead Torslore rrunsacl ons arisiryg fros e s

VAT AT eI

Merger reserve
The

coecn i e Lztoe of e snarer

T e et

Group

RIS 2023 -
Group £'000 B

(2,901) 501
S e e e o (11,231) _
T et 1,337 AL

RO - (12,795} e



B N TN L P i SO hinn T T o STV R :
A g oL b Gf s Ashels andiiak b e
Group Company
2023 2023
Group £'000 TN £'000
Carrying amount of financial assets
B B T PSP S S RNV 508,042 RERNSIE 509 4200
O T L S L S TN U S 105,691 TN -
Carrying amount of financial liabilities
e 1,265,555 AN s 1
P e STRISCI I E AT ; sl I




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

Derivative financial instruments

g T A kel r sk credl sk o v and

crtsocks oo se thD o

a) Market risk
Energy market risk

ohat loeecant leos e ol r

R AR W i DTS

A s Thar hie Dol

Currency risk

[T GV IOE fobid

sobiarge e s b SR 1ange rale NG, crrenlts,

HETRESC M I g ard ret s AN NS TRt

Transactional exposures
Transact al & vis boem s e nar e ard othe = TEO CAren Uk 1othan e

STt rale !
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

oot e credr nge o st Daloal ol are npholo ks L thist

Sl W e A DAl T 3Ly ban s
c) Liquidity risk
Laatdd e e manase 3 by en b g al el i e 3 ThT wonilat oo e rean contn g ana ol Goeiinms

it b anes O

—oants and ag

2023 i
Group £'000 Lonhd

T S T E T T S B T e SN St TR SR TP B IERRO I 118,859 RE
L T N R A 197,320 sl

R T BT b e B e P T O F TR R N T A

AT T RN TN L O R O S I PUER TR P | RN U R LISl WIS IR

2023

Land and Other RO Lo
buildings Pl

£000 £'000 ooy [

Lot ‘ 10,350 781 Lo .
T N L 34,358 709 e

98,367 - R
143,075 1,490 [ER Lo

7“ . | : = Z _\rr_r o - ‘ I ' o7 I - N ‘ - | I 1 e s,‘ T
o A tooar e - R S R I e
[ “1 LI [ bz R S PO L=l i o




cin Tradrg Delslopmert b te

Sl snd te s b adian

lab an S sintore o furine

st antaltc

ik e party e

ST I AL Rl R AN L

IR R

R AT SRrRTe S-S NI W LN LRI CO T RO

v e Trac

pacr relalEn pEty AN sa bl SO vl s




|
I
g
e
e
()
i
I
A
[Tl
M
L
»
1
i

Tl

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

a) Derivative adjustment

teatmaer - ooy,
SRl f e o

e ol e otk Tren

Year ended
30 June 2021
{as stated)

£000

Year ended
30 June 2022
(as stated)
£'000

Accumulated
adjustments

£000

Accumulated
adjustments

Year ended
30 June 2021
(restated)

£'000

Year ended
30 June 2022
(restated)
£'000




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

a) Millwood Designed Homes acquisition
o

gl e os cdianies o e

S 25 Janusr fre g

1L of the chars capraior contideranes of

Total consideration 24,161

Collansmn ate 585 e e

Loglsartnsfar aae 3 the

Book value Adjustments Fair value
£000 £000 £000

Net assets acquired {797) 17,596

24,161

Total consideration

e o for e

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

R TATR
Foocat

e

1

GO InE derid - el Ll o
Net debt
S e 0 AT e a0 i aee ) drocs el et 3es s o e L N BT e B - TG M SR
2023
E£°000
i il 1 AT B2 I T B
e oo 120050 A

Gross debt 1,158,184 1,049,582
IR I A . RSN o At

Net debt 1,001,265 793,167
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Notes to the financial statements for the year ended 30 June 2023

EBITDA

ol Fraacmg ara s apral Crrealures

(RRER SRR N R OIS Pl B

Note £°000 ISV

Profit/{loss) for the financial year 1152553 e
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up untit signing
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5 SRIIE PERTORIENCE UNAUS
Fern’s share price has performed in line with targets
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Share price growth since inception: Fern Trading Limited
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I T I I I TO B e P

Financial Year Discrete share price performance
R T 3.10%
hoarms Jog-n o 9.91%
e ST 4.87%
SO e s 0.33%
ZU1E-1A 6.23%
Sl ST T 1.05%
Je el 3.54%

dunc 2othe R 3.83%

B P 3.98%
ST 3.72%
R 3.97%
R 1.02%
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