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1} OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from £390m 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

Our 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
n the UK

Number of sites

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

Cur Group was in a solid position coming out of
the wckdown response (o Covia-19, and our
busness hias continued (o oerform robustily
throughout the year. Tnis year has seen scme
unicrecasted growth ir value of certaim dwisions

otirmarsy drivern by tne increase in energy prices

Fern Trading Limited ("tne Company” or together

with its subsidianes “the Group’] tergets consistent
growth for sharenciders over the long term, witr a
focus on steady and precctaule growth, thic is
particutarty imporiant during more challenging
econcimuc conditons, We have a dwersifed and
mature busiress pehtting a Group with maore tran
12 years of trading Fistory and ambiton
COMprises

“he Group

rmore than 200 comparies tnat haye

oneraed In a8 range ©f seCtors ovar many years
generating steady long-tenrn growth or our
shareholders We operate in essentisl zectors that

we expect 1w perform steadily tnrough markes

VOl

.)/,
From this secure base we have been able o add
noand

mieasured way through saek:

incremental expansio diversiication 'n a
7 QU asportunites i
new adjacent sectors Tnese seciors provide us
wolny & platform 1o continue to expand in ine with
cuUr existing sirategy. Today, our Groug comuorises
erargy, propefty lending, hesltncare infrasiruct
fiore and house bulding dwisions. We have grown
10 be a signifc

ant prese~ce within our rnast

estaphisned sectors, producing 4.27% of the UK's
solar erergy and L 7% of the UK's onshore wind
energy output, anc bulding & E361m short ano
mediurn term lending ousiness t faciitates the

construcion acd prigrovernant of romes

thrcugmut tre UK

The Cormrgary s sha rice delvered 10% growih
over the past 12 mccms, well ahead of our target

of 4% growtr per anrumt Tre exraordinary growtr
'$ JUrioutat's to sur crnergy divison, wh.on nas
igmificant incCrease . long—:erm
ergy “orward rates

as
engrgy pnee foracasts ard en
er the pencd. ir addiner 1o mflaticn, Thie

ncrease in the vatue of our energy division was

supparted by solic operavenal performarnce acro
zll sectors and some orgaric growtn n newer

CEClOrs

We rermam a supporive
1,693 fuld-time staft across the busimesses that we
own and operate and indirgct employment
provided for hundrads more peoaple trcugn

employearn, with more than

coniracis that we have N olace,

A reflection on our year
Our busimess raised £404m frorm investars this year,
delvered consiztent revenues while growing capitat

deptoyrment, resultng in £712m in reverue

generated across tne Grodp (2021 £425m; and net
asseis OF L2 219m (2021 £1,888m restated,.
The fina~cal statements for the year show an

operatmg ovoﬁt mefore tax of £43m agangt Sur

expected autcome of 3 smail accounung proft Thie

robust performance is a drect resull of energy

oroguced by thne grouc beng scld for higher prices
st 60% of cur bu

erg:/ generaing assets sucn

dunng the year Almc

comprises renawantle
ac sotar en

long-terrm revere
diversiied agross
agzinst poor performance

e streams These are intentionally
ologes to mitigate
fic sector and

arange of lechno
ir aspec
contrbute towarrs

steady, predictable share price
growth, Nowever, ther value
by changes m prong a

consecutive and material increases ir long term

lpeimreacteg
and demand. We have seen
arergy proe forecasts and ereray forward ates
globally cver the last 15 months as the quoba.

economy recovers frorm tne Cowd-12 pandem .

ard seexs alternative sources of enaryy as a resuit of

Ctm Jxramne

Along w th infaton, tnese

wcreased the value of the

Cur 353ett in trese seciors ~ave Been holsteret N g
of sites ncorpemesiary

fons, 88 well as ‘usiﬁg GLF 2RDEMT5E 10 enter
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Chief Executive's review

markets and siarting construonon on a iarge wnd
farmin Australiz At the siart of the year we added
nine additional sites to aur reserve power division
which trings us up 1o 25 sites i total (compared (o
ten sites for most of 2021}, These stes have
periormed anead of expectalcn:, ¢
EBITDA of £26m (2071, £1m) during tre year.

cenerating

Qur successiul and weil-establshed biormrass
division continues 1o gaerform well and has
delivered stable returns since acquisition m 2015
' have been part cularly pleased 1o see
cur newsst biomass sie in

This year,
sirong performarce as
Snetterton, East Anglia, whick was acquirad in April
20322, proving @ be a valuable addition to the
busness, During the yvear we purchased a Waste-
to-Energy facility cLrrently under construction in
Ayrshire. The facility has been in develcoment for
three yvears and wll be capabie of Dro:essmg ovear
185 600 wnnes per annum of non-recycl
Fousehold, commercial and indusinat waste which
woud otherwese be sert to landfll or exported
This wiitt ge-'werate 17 MWe of low carbon electricity,
enougn to power 30,000
large-scale, supsidy free waste-to-energy project in
western Scotland and projected corpletion date 13
inearly 2024

0 nomes it witl pe the first

Qwer recent years, marly of our energy asséts nave
beer under construction which has corw\buted to
our previously reported accounting losses This s
typical of such bLsinesses dur ng growth phase
even when cash generative, becalce finance costs
and accounting chargas, such as deprecation,
exceeded reverues. Thus division has now reached
our target size and sector splt.

Accordingly this year { am pleased to repnort an
accounting profit before tax of E48m agamst our
budgeted smali accounting profit Thes slghtiy
larger thar expected profit s due o the matur.ty of
the portfolio and higher energy prices,
Increasac revenue from our energy divis on as well

resulting

as arn ircrease in inflation fas explained below).

Cur preperty lending business makes up arcund
27% of the Group anc
term seclired loars 1o expearienced property

professiorals. This established part of cur ousiness
conunued to perform well, folowing a short period

comprises short and medium

of slow down during Covid-19 when we
intentionally chose to wnte fewer loans. Cur average
an book was 182 loans this year ‘o JK borrowers,

Cur lending divisior has always coperated at
conservative \oan to value levels (below 702}, in
order that it mamntains access to valuable security if
trere is a reduction in property values This strategy
nas served the Group well since inception 12 year
ago, and it has operated throuah perods of crange
savera. tmes The Group is taking a naturally
cautious agproach when assessing rew lending
opporunities in light of the ¢nanging econormic
outlook. To date, the Group has lent £2 Zon of
property 1cans since inceptiorn in 20:0, sufferng
only £6:n i capital losses, This strong track record
is the result of our careful 3ppro
comprising distiplined due diligence, conservat ve

chon this sector,

loan-to-value rat os and an ability and wilingness o
redguce activity in this sector gunnrg times of
economic uncettamty, We will continae to adopt
this approach throughout the coming year.

The heaithcare division makes up around 4% of the
Group and 15 broadly parformirg wall Ou
retirement villages business, Rangeford Holdings
Limited {"Rangeford”) continued o sell apartments
gt thras sites, commenced constructen of a fourth
Chertzey, and acquired a ffth location

vidiage in ¢
rear Cambridge durnng the year. Sales at the
Chertsey cite are expecten 0 commence in 2024,
while construction at the Cambricge site is
expected to start in 2023 with the first sales
commencing in 2026

Owr fipre divis.or was established in 2019 and
remains an area of growth for the Group now
comprising of six operating husinesses Cur
residential businesses, Jurassc F[b re, vash Fiore,
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Chief Executive’s review

Giganet and Allpo.nts Fibre are building ultrafast Inflation and Interest rates

‘fibre to the premises” broadband networks in The nigher rate of Inflation expenenced this year

regions of
arger oo
romes and nasin

the UK which nave been overlooked by
ors ngrﬁ”i‘t provides connectvity 1o

ses across e JK uiing OiyFilre

and Openreach ir.fra ucture amd Vitnfi s a seftware

deveiopment cormpary which has deveioped

proprietary software o allow [nternet Serv ce
roviders (o sell connectivity over wholesale enabied

retworks, inciuding Alipoints Sibre. Vorboss s the

UK's only dedicated enierprise hore network o focus

o providing connectyvity 1© Gusinesses in London

in the year, our residenial fihre businesses
continued o irvest capital in expanding their
networks in the Home Counues, the South and

Southwest of England, and are now orboarding
custcrners to tneir networks, generating recuring
revenues for the Group. Our state-of-the-art
retworks are able to meet customer dermand for
higher proadband specds required as a result of
more working-from-home and increased usage of
video-on-demana services In Londor, Morbaoss has
also conurusd to Hulld and has nstalled over
500km of fibre witn a comritment to offer 10Gbhos
fibre to up to 15,000 busnesses i Central London
by 2027,

Whilst our fibre drvision remiaing in a growth ohase
far the next 3-5 years we do not expect it to report

an accountng profit

Towards the end of the year, we added a new
property geveloper 1o the Groug. witn the aco
cf Etivia Hormes {"Elivia'l for £85m. Elivia is an
estan)

wisinen
sned nouse buider oevelomng mid-markel
ioigs N Lonach commuter towns ang
Winile ths represents a very smali patt of the

Tame

zared way aver

¢t flve years wih an uitimate targer ©© oeliver

abie nomes clvia »as 2 strorg exstng

Erifin A wng are Key G runing the business

nas been resgonsitle for some of the

Atperformar

aganst expectauons ir tne
Company's share prce B Treasury forecast that
righ nflat'on s likely to De present unt! 2625, as a
t tc recewve mare revenue for the
ated within Gur energy

result we expec
erergy gener division, and a
gher value fram the government subsidies that
some of our energy sites berefit from, mcreasng
the vawe of those sites. Howsever, a <
righ inflatic

o) the

ort period of
onosucn as forecast hag very uttie effect
rate at wnich the Group 's expected to grow
Thrs s pecansa the renewagle energy <ites we Own
derive ther value from discounted projected future
S over the tire they are expected 1o
operate for, typicaliy 20 years or more. Jf the

out.ook for long-term nflator were (o incr

S e
cashfiow

eace, the

m

mpact on our share price should be posity
oecausa it would increase tre revenue each of our
sites would excect to maxe, i contrastto a

relatively fixed cost base

The expected rise in nterest rates is forecast ©
ratura to normal after a sigraficant penod of very
ow rates The immediate impact of this on aur
Business is expecten 1o pe broaaly reurral s'ng
r Groun s irteniionally siructured so as not (o

expensnce significant valoe erosion when interast
rates chanae We continue (o tske a cautio

approach within our lending busines: where the
AsIng Interest rates are feit maore closely, and we
mave the abitty o reduce the number of loans

we write, or atrer the nisk profile of our loans

thrugh reducing loan 1o value *alios or pausing

acuvity in certain patts of ine marzet should that

feel acproprats
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Chief Executive's review

Current trading and outlock

Since the year end, the Group has cont nued to
perfarm steacily from an coeratonal perspective
and in line with our expectatons albeit we have
seen share price growth ahead of targer due to the
continued iNnCrease in lorg tenm energy price
forecasts Our growth targets for the Group over
the mecium and long wrm reman unchanged, and
we cortinue 0 focus on mainaning a dwversified
business that s capable of deliverng more
pregictable growtn for shareholders.

The recently announcea Electricity Generator Levy
"EGL within the 2023 Firance Bil., will have an
impact an the returmnms genearated from our energy
portfolio over the next 5 years This s turther

discussed i1 the group finance review on pace 27,

Qur preperty lending business continues to
perferm strongly, with increased deployment in this
secter since the vear end. We focus on short term
loans {our average current ican term is 17 mantns)
which enables us to adag: to chanoges in oLtiook
swifily, we feel this is particularly important in the
currert economic climalte,

Performarce in our healtncare divsion continues
to be stable, and we continue to remain positive
about the cpporiurities 1o improve perfarrmance r
this sector.

Wwith our expeciatcns We continue (o review
opportunites for both orgaric and inorganic

growts supporting cur exsting management teams

]

i

In delivering tris strategy

in December 2022 we have acouired the rights to
£25m of right t2 Lse mobile hcenses frorr Three
UK, thus mak-ng the first step towards Lecomirg an
maobile virtual netwaork operater

Crur mix of cusiness areas has devecped over tme
and may evolve further over the years ahead, driven
by the overarching impaortance we place on
rmesting the objectives of our shareholders. This
skould not be read as any ndication of a whaolesale
cnange In the sectors in which we operate, bult a3 a
reflection of the role played by the strategic
mandate In protecting sharehoiders 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 Tradng Lirited (Ferm’) is the parent company

of nearly 320 subsidianes (logeth

ar the "Croup”). Our
Group operates across five key areas: erergy,
healthcare, lending, fhre and hause builaing. Ove-
the past tweive years we have bullt a carefully
diversified group of oparating businesses that are
well potitlomed to dedver long-tern value and

pradictable growth for our shareholders

1. Energy division

We generate power from sustamable sources and
sell the erergy produced aither directly to industral
COnsuUMers o7 1o e ge networks. Many of our
renewable energy sites quaify for governrnent

wncentives, which represent an additic

ncome We have also ufilised our expertise in
energy 1o CoNnstruct facilives for sale or

origoing cperation. At year end ine Group Pad

renewable

21 sites under constructicn

2. Healthcare division

We provide nomes ana lesure faciies 1o our
ageng population, and privete hospitals which
H-quatity neaithcare services across
operationa: sites in the UK

provide Mg

3. Lending division
We tend on a short and medium term, secured
Basis 1o a large number of prooerty vrofessionals.
We also provide financeg to enabie ather business
1o build assets and otrer

comimercial groperass

residental and

4, Fibre division

We own ard operate fiore broadband networks
across vanods areas of the UK We build the
retworks and connect them 1o homes and
ousInNessas to provide our custorners with ultrafast
fiore broadband

5. Home building division

During the vear, we succassfully entersd tre house
puitding sector, acauring Flvia Homes which ras a
strong track record of developing homes in a
sustainable marner The company s a full-service

oroperty developer, raaning it provide

SEervices
from tne desian, o the engineering and then final
orrUCion to ensure e delivery «

workmanshio.

of quality

Sotar, wind,

. Property tending, Retirement Uttrafast fibre . .
tat;:ggﬁasz’s devetopment villages, private broadband across Resudbeur;‘téai;house
a5, financing hospitals the UK g

reserve power

Crerahic-a,

CoEratiory

Comghructon Opsr

Coerareral
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Our business at a glance

- 3
(&

bLsinesses Wit comorenensive cusiness plans and

strong management teams. This enales us 1o
Ver

The strength of our Group's strategy is in both iz
operational diversity and the return profile of these
businesses Cur lend rig business provides flexinillity | canhinue @ div

sify our bus ness without

and strong returns over the short tarm, wintle our P ocompromisng on the auality of our OUDAratons
energy. healthcare, fibre and home bulding Cwver the past three years, we Pave successiuily
divisiors offer visib lity and tanility of returns aver i oentered the fibre proadoand sector and we now
the longer term. L owr six comMpanias with exciting p.ars to deliver

traf - < K
PR siness 6 4 kev Strenath erabling uitrafast brosaband acress the Ul
Tre scate of our pusiness is d@ key strength, enabl mj

us to acquire large-ccale established operatons a
well as the opportunity 1o enter mew sectors with
minirnat risk to the whole Group by seiecting

Sector split' - Healthicare 1%

Wind 22% —.

- Property 27%

Fern's sector
allocation

»Mm ;m

- Resarve power 2%
~--Solar 1%

~- Fibre 5%
Solar 20% -

“-- Healthcare 4%

Rasarve power 634 - - Landfill gas and biomass 9%
Cther 3% 7

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

‘Sector split s gven by value. as represented on the company balance sheet of Fern Trading Limited,
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Our business at a glance i

Where we operata !
We are proud that the businesses

within our Group make a positive

contributior to sogiety, from

generaling clean enegy Lo tre )‘_
crezmion of homes anc the DrovisSIon

of quality healthcare irfrastructure : ,\\

Landsit gas faciites
Biornass power sial o2

wond farms

Reserve power pianis

Refirement vinages

OBRE- AP

Eospitals

4
4

Figre networks

AS we ve Qrow Our experiise In these cectors in the UK, we've D2en an.e to Lok o ndustry kriowledge to
ake CLr e4pertse 10 8xCi'ng opporturties GVerseas, ncluding consirutting solar and winga farms N

ard

Austratia, Frarce, ireland. poiard ard B
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Our business at a glance

Making o difference

We are proun to operate a Group that makes a

positve canribution to sociely across the UK
ating renswabhle energy. providing quality

healt. icare infrastruciure and retirement Lving and

fto Lnderserved

delivering high-speed troadband

areas of the country

Energy
We currently own 220 engargy sites. produc ng
I75GW a year Thals enough erargy i Dower over

a milbon nomres,

Our combination of technoiogies: solar, wind,
resarve power, Diomass and landfill gas
complement each othar well nelping the UK to

estits energy targets irrespeclive of the weather

The Fern Commun'ty Furd is a social enterprise ran
by the Group, which works to distribute commiursty
furds generated from cur wind farms. This year, the

Fern Commurity Fund has awardec 1.4 to lozal

mr

community groups, supportea 12 local university
students through our Student Scholarskip Fund,
and provided a winter fuel subsidy to 706 res.derts

who are local to the Group's assefs

Healthcare

Gur retrement villages provide high-quaity,
contempaorary hving spaces, with 379
accommodaton unts currendy in place, and
schemes in various stages of development offering

ovar 500 additional accommodation units

A frierdly commurity is st the heart of our
retirernent villages, which 1s why i cur
developmen:s we pravide central facilities and a
hub of social activity for our residents.

Lending
Tre loans we made during tna year have helped to
ction of student accommaodation

d resdental

fund the constru

ard muchk reede properties,

We cortinue to extand ioans to 24 taxi drvers and
fleets to enable tharn to use electnc venicles,

reducing carbon ermissions 1IN our capital

Fibre
Through our hiore division we are
fibre optc brocadband network acr

Jildirg out the
oss the UK, Four
Cf our maragemens teams are focussed o
builcing out fibre optic broadiband networks for
residertial customers and sma'l busmesses, and a
fifth :s builching a fibre netwaork 1o deliver enterprise
connectivity Our stk s a software develcpment
comeany operating in the ficre sector and

providing services to our groug companies

Within this div zion we have plans to create a
rietwork provding connectivity 1o over one million
properties In the next three years, manry of which
are 'nsmal towns and vilages that dor't currently
have access to internet connectivity fit for rraden
ways of working and communicating

Mot only are our fibre businesses bringing
connectivity to underserved communities, they are
also generating empoyment opportinites for
young individuais via training academies and
apprenticeship scherres, and are drving diversity in
Telecoms, with ane of our cormpanies having
laurchea a nurrber of ntiatives to recruit womsan
nto the sector.

Home building

Our home buildirg dwvision utiises a righ

istainakle timter frame constructon
walis arr source Feat pumps in all
cltor and

proportion of su
methods and irs
properties, lead:ng the way in tris se
hielping reduce carbon emizsions.

SEREEnI asbesh
TG L

bt g
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Our strategy in focus

Duy businesses

Energy

Througn cur energy divisior, the Group cwns and
operates energy sines winch supply gas and
electricity Into tre network, as well as consiructing
renewable energy sites for future sate. Of the 220
energy sites that we own ara oparate, 194 provide
renewable energy, conlnbuting 1o the Group's
positior as ore of ihe largest producers of
renewable enargy from commerc:al scale

in the

generate stable profits for many years &5 SUCh

zolar siies
LK Energy sites are typicaly expected o

ownmg and operating thése businesses s atiracive
to the Group because of ther DOCCﬂUai to delver

oredictable orofis over the long term

Renewable energy sitcs generate power from
swstainakle sources and cell energy produced ednear
direZtiy to large inaustrial consumers or 1o the
retwork Many of our renewable energy sides aiso
gualify for gover-ment incentves, which results in a
Dorilom of tne gerersted energy berefiting ‘rom
rates that are locked in' for a specifed period once
a qualifying site is operational and accreditation Ras
pecn grantad This has reduces some ¢
of the volauuty Inlong-term energy price forecas

Az nmew sites built in the UK do rot gualfy for

ing maore

ISTonC government INCentves, we are st

Irterest in the market sites like the ones we own

ard operate,

Owring and operatirg erergy sites s a core part of
QuT stategy and currently makes up aimast 507% of
the Groun's ret assels. Tais part of our Group has

Did you know?

of the HT‘-‘pEICr

Q

garerated higher returns this year tnar expecied

Q.

ue o marxet conditions but crucally it has the
ootentiac o orovde stable returns over tre long-
term. This combiration 15 key to our strategy
balance rs< and return across the range of Group

3
activities o gersrate target returrs for sharehoiders,

“Qur energy sites generated over
3,750 GWh of powevr.”

Due o the high-guality erergy sites we own, we
are abie (o secure long-term fnancng from
Tmignstream anks at corrpeltilive rates o enhance
Cur returns, which heins us 1o deliver the level of

returns our sharehclders expect

While our renewatle energy pusmess started Lfe n
the solar energy sector, tne Group has built
experiise across ohar adacent techinclogies
‘ncluding onshore wind, biomass and anaofil gas,
supported by reserve power plants which provide
cackup power 1o e Nauonal Grid, The Group
therefcre berefits ‘rom diversificauon withir this
oart of its busingss, since wearker conditions 7or
energy producton from one technowcay often result
“he Group alsc

m stronger production elsewhere

ga s s‘gnificant benefit from its scale in this secior

as oar business 1§ spread across over 220 sites,
vastly reduc ng the rnisk 1o Group proftanilty f ore

site suffers an operatuonal disruption

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

London to Mexico City.
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Our strategy in focus

In addinon 1o our UK stes, the Group is developng
sites overseas, in jurisdictions that we understznd
vell. Thiese presert ar attractive opportunity as they
build ¢ our secior expertise ir countries at an
earier stage of renewanle devewopmert Currenily
we operate wnd farms inireland and France and
solar sites in “rance and Australia We hiave several
wing sites under construchon in Poland, France

and Austraca

During the year we acgu red nineg raseve power
planits and one energy from waste site. Following
construction, we sold two wind farms in Finland and
shortiy after the year end we aiso soid Darlington
Poing, a large solar sile 1in Austraia.

Healthcare

Through our higalthicare divis'on. the Group
cperates in the prvate medical and retirement livirg
sectors Qur retirement living business, Rangeford,
owns and operates two retrerment villages in
Wiitshire and North Yorkshire and is currently
develoning three further sites for future operations

Our private rmedical business, Ore Healthcare owns
and operates two private hospitals in Kent and
Hertfordshire, providing the very best level of care
irn modern, wel equioped hospial faclities

Since retrming © normal workirg patterns we have
sear) an increase irs the number of patierts paying
for thewr own treatment as they face long waiting
lists for NRS treatment Despete the lifting of
widespread restrictions across the UK, Covid-19

corun.es te affect the acute care sector with a
stressed NHS and increased irfection conrcl
measzures that rermain in place

Lending

Lending continges to be a core part of Gur busiress
and has previded the Group wiin a profitable and
casn generative secior aver ine past twelve years
This well-established part of our Group mainty
consists of property lending, which provioses
short-term financing to expenenced profess.onal
property developers, buy-to-let land.ords seaking
bridging finance; and developmiert financing,
whch provides short and meaiurr term financing

o companies

A key berefit of the scale of cur Group and of the
business that we nave built up :n this sector is our
ability 1o mitigate nisk through havirg a large
numer of skort and medium term loans spread
across small projects to ndividual borrowers We
proactively manage counterparty risks througan
Lndertaking careful borrower due ailigence, axng

"Lending continues to be a

important part of our

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

over the past twelve years. "
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security over assets typically on a first charge basis
and mamiaming corservative Woan-to-value ratics
ot ad foars wilt perform as expected ard these
measures Felp to mimmase the impact of
performance siues on an ndivid.al toar This s
further mitigated tnrough the value that we lernd (o

individual borrowers, relative to our total wan book,

wnich is currertiy spread on average across 182
loans, with an average individuat loan of £2.3m
Fibre division

Cur fibre divistor: includes five operational
companies building fibre nebworks in the UK and

one software gevelocpment compary

Throwah our residential Fbra

cullsing new chysical inre networss for
COMMUDLE have puili cut
fibre infrasirucrura in undersarved parts of Devorn.
Somerset. Dorset, Wiltshire, Hamgshire,
Woercestershire and tne Home Countes We are

e LR and so f

arung o pass over one million romeas over ine
next three years,

Burlding tnese large networks involves conrecing
large datacentres and telephone exchanges n the
UK with hames and businesses, effecuvely
replacing the copper wires that were 2id 10 the hrst
fhalf of the 20tr century. Jurassic, Swish and
Ciganet are vertcally integraten, ac they both ow
the fibre infrastructure and alzo nave the end

custorner ~elatonship as the internet service

aaveann

provider or Y1527 Allpoints owns fibre infrastructure
and wili orboarc other 15Fs to the Alipoinis network
o sell connectivity 1o the enc customer,

Through Vorbass, we are culiding a nerwork in
Longon 1o suspy busmess-to-business ("B2B")
enterprse canneciviy direct o pus.ness
custorners, Vorboss has imstalleg over S00km of
fibre optic cables in Londen since 2020 and has
recently launcheag a single 10Gbps praduct to
market, recognising that ambicus London
pusinesses wll quickly require more thar the 1Gbps
connectivity they've relied on to date

We have seen rapid growth 1in our fore division
since 2018 and we expect tniz divsion to onbirue
1o hecome a larger part of Gur business over trme
The Group expects o spend approximaiely £1on of
capital by 2025 to fulfiv s build plans ana reach
more commurtizs in need of ulrafast breadoang

Home building

Cur new fome builuing business, Elviag is a full
service nodseblder, acquinrg land, deveoping the
site, and subseguently seling he homes o
ndividual buyers. These snes include a mix of open
market and affordable houses and strive to detiver
righ guality aspranonal homes The business s
agrowing fast with projected arnual turnover of
£250m ard 600 Nouses buiit per year forecasted
within the riext 2-3 years.
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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
commmercial, energy sector-related and strategic skills.

Paul Latham =" e uhe
Paut s Chiel Exacutive of Fern and is resporsible for the day-to-day running of the
blusiness He 1s alse a managng director of Octopus invesiments urmited {OI7),
wnere he has worked since 2005 Ql s g key sugtlier of rescurce ard expertise
to Fern Paul's dual role ensures that this retationshin warks effectively and in the
bestinterests of Fern's shareholders Paul has nad vanous gereral management

ard internat consulting roes across a number of sectors and brings wath hirm

a wealth of ingustry and pusiness experience

e Heith Willey o0 @
a

Keit is an asscclate professor of strategy ard ertreprencurchip at Londor
Business School. He also kolds varicus ron-executive directorships and advisory
roles at migh growth and more mature companes. In his rote as non-executive

cnairman he s resgonsible for the effective cperation of the Board, as well

as its governance. He brings to the Farn business indecendent commerciat

experience ganed from his time M acadermia, prvate equity nvestment,
consultng and various hands-on operational roles.

Peier Barlow o Do owe

Peter has over 30 years' experierce in rierratonal Fnancing of infrastructure and energy

As a senior executive for Imernational Power, Petar was responsible for arranging over
S12bn of project and corporate furding, as well as banking relationships and treasury
actities. He has spent over 20 years working intermat orally for H58C, Bank of
America and Nomura, finarcng acguisitions and greenfield orojects in the energy
and nfrastructure sectors. Hs combination of Board-level inancing and energy
experience over ruMmerous energy suib-sectors, and his ali-round knowledge of
all the sectors in which Fern operates, adds significant value o the operation of

the Board as well as its strategy formation and depioyment.

Tien Artharry Vo -l 0o il

Tim 15 a chartered accouniant with more than 25 years international experence
as a fnance direcior of both publc and private companies. Initally he warked

for Price Waterhouze n Birmingham and Cricago. More recenily he was Chuef

Financial Offcer of Lightsource Renewable Energy Ltd, a global leader in the

funding, development anc long-term operation of solar photovoltaic projects

Tim brings extenzive financial and accountancy knowiedgs to the Board as
well as an understanding of dynamic technology businessaes ganed from his

executive positions.
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Principal risks

Ma".agemem identty, assess and manage ris<s
as iated with the Group's business cpjectives and
rom external sources, those

stfategy Risks arise

The principal risks thal the roup are exposed o
are described below, along with the mitgating

actions we taxe to reduce the potential ‘mpact of

which are inherent comrmnercial risks ir the market, the risk. We also irclude our assessment of whethe
and frorm operatioral risks comtamned withir the i the tkethood of the risk nas increased, decreased
systems and processes employed wilnin the i or remainec the same,

pusiness Overall risk exposure s managad across

the Grouo through the diversification of actvities,

both Ly sector and geography.

R,

Market r|sk
The energy sector iz
significant turbu e anc there s
a risk that forecast lsvels of Income
are ol achieved Gue to charges n
whiolesa.e enerqgy prices, off-taks
contrasts or government subsidies
Due to this turbulent environment,
the potential for mcreased
Irierverion by the regulator is atso
arisk

exXperencing

Changes in Governrrent poicy
miay reéslad inreduced incame
strearns within the group due to
add\t"‘ﬁaL levias,

Operational risk:

Leyves of energy prodasced may

be lower than anticipated due o

sub-optmai weather condilinns

OF DEriormMance Issues wiin
equipment, which may result in

S gmﬁc:,rt mu\am"ed downtime.

Fmancnal risk:
Revenues lfrom energy

gererationi or 2ale proceeds
fsom the sa.e of s tes) gererated

rom oversegs s tes arc lower than
expected due 1C fluctuaions in
‘f'ﬁwcr Pv”mrge 'afrs

Construction risk:
FOFDM’JLTI\J\ of the sites takes
nger or s more costiy than
antcoated gue W rescurce
availabtlity ¢r increased cost of
rais

JETC.

Mitigations Change
« Contracts are entered into WI’ 1ch fix t'“e inceme f
portion of the energy generated by our sites.
+ Long-term government backed offtake agreements are
In plaze, suck as the Renewab e Obligatien Certification
{"ROCT) scneme 30% of cur erergy Income was
generated from R0C revenue
« We ergage wh the governrrert ana tne Office of Gas and
Electric ty Markets "ORZEM T to contnbute to anindustry voice Increased

[Gue to market

with choy Maxkens whs set future regulatary reguremienis !
nstabtylity)

quredwaab ity of thie weatner s mitgated tmrough
dwersification of technowg-es and locauon of sitag,

Regular servcing of azsets 1S underiaxen W ensure assets B
are kegt i good condinon and mimim se the nisk that
assels are unavatlatle for a longer gencd

Managemert ensures ’\’\U‘ all perton of tre Group's
a5sels and revenues are exp ecfed o e derved from %
ovEr3eas sies,

movemerts,

enters fiked pr ce contradts with conTractors
5 FRERE
o g cost st
No ¢k
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Risk Mitigations Change

T i e e 1o R 6 U BT 8 b i T AT T O RS s b TR KR A0 e T Y N N -

Market

« Management regularty reviews e cornpetivve landscape

Expected sales from customers in target build argas 10 ensare plang do not contlict with
are lower than anticipated due 1o other alternative network operaton
increaseq cormpettion from other - Maragement engages proactively with tne Office of
providers Corrmunications and the Government 1o ansure the
kensfits of smailer operatons are well urderstoed and ts Increased

A cnange npolicy Dy the
reguiators in favour of arger
operaors could impact our ablity
to aeliver planned developrment,

interests are appropnately represerted. due to more
. We are ar actve participant in relevant industry podies, C%’;}qﬁgﬁg"”
particularily those representing altermative Netwari T

reducing revenues and eficiendies Operators.
gained from & @rger prosence ic d
parucular area.
Construction risk: . The Group Fas cortracted with a nurnber of different :
Canstruction of the network supplers to reguce the exposure o any one individual ;
{GHes ionGer of 1§ mare Costy entty. Salecton of outsource nartners s managesd Increased (cue
thah anticpatec due ¢ resource througn a detailed procurernment process with long term W *”C'-*eaﬁjﬂg
avalabmty or increased cost of visindlity of work & lowing pariners o plan firancial and ?gggiff;g
raw rmaenais people resources accorgingly the sector as
. YWhere supply chair probiems are expected Tor cnfical afernative
l-erns our teams generaly nave 6 months stock of finre, pro?i?j‘:;?rs\éate
auct and other materals an hand, and advance orger tuildi

techrical equipment b long tlead hmes

Operational risk: « Our networxs are built in a resilient way with diverse

Network service s interrupted or route ontions should a failure occur in one route m

unreliab.e eading to potential ioss Trs, combined with an abiiity to wentify and resolve N

of customers and reoutational connectivity 1ssues quickly, minirises downtme of the No change
n

damage

54 5
oo el st e
:
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Principal risks and uncertainties

ndin

NSRS

Risk Mitigations Change
Market risk: + The tearms pro-actvely manage our position in ne

Inereasing afaton ard interest marketplace ana are prepared 1o erforce where needed if

raies lead 10 a market-wide @ loar moves into default

affordability issue, resaiting in a o Qurloans are made at corservative lcan-o-valug [LTV) s
crop in roperty values across all ratios with a raxiram LTV of 75%.

sectors of real estate. This may
impact our ability 1o recover a
loar in full through a refinance

or sa\

Counterparty rtsk o 10N are secured against physical mde lyirg security,

Loars may be mads o unsuitabe SUCh as a charge cver the progerty or ainer asséts of the

counterparnes, wmpacting aur borrower, These are wypncally or a first charge basis 1c

anility to reccver the ican balance ensure maximum chance of recovery sroud enforcament

£ I ) = je
i “ull acton be needea. _ Increased (due
+ Thorougn aue d lgence . performed pricr (G writng 15 UnS ae
lnans, including property of land valuators and credit LUONOIMC
o =

checks done on borrowers climate)

» Where lzans are written for assets under consirucuon,
mitestor:es ard covenants are put in place 10 ensdre
stages are cor "\p-c\“‘ pror o reeasing fumar dra. Ndow

Bullding

Risk Mitigations Change
Market rlsk (Hea[thcare and + Plann.ng coensents on urudeue[opeg frr’J are opt\*v“ Gd tQ
Home Building): raaxirmise revenues ard reduce the risk of (o3s2s on sale

altim - ac conl

A fall in house onces could Increased iHue
Impac: our ability to genarate to uristable
expected everiue from the sale Seeigleigglia
&f apartments in Hur retrement climate)
wllages and Fauses built by Elwva

Construction risk (Healthcare « The Crcup enters %xed pr ce Cortracts whers asgropnaie

and Home Building): ‘o redace exposure (G ncreasing materal costs I
Corstruction taves lorger or he Group anly works wch reputabie 3rd parties with 2 sy

15 mere costly than angcipated g rack record of dewvenng similar projects Mo change
due o resource avanablity or

increased cost of raw Miateriais.

Health and Safety risk o The Group mantams robust polcies and procedures

{Healthcare): relabrg to the provisior Gf med ca, services We raview ths

Tre preverton of mjury or through rmnmcm.j recUlar ifterna INspections, anc are

avorzable ioss of Lfe of cur ais0 subect o exterrsl nsoecnons by reduiatory 0od.es —_—
patients s of JIMOSt mpc-larce +« The Croup has msurance polaies n place to cover s
ang s crical to manainmg 3 finzreal losses a2 w Mmedica: malpractice clarms No change

good reputaucr. Lhgatcr as
a resuit of medical ma'pract ce
could resait in darrage to
reoufahqﬂ andrcreasey Cos
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Risk Mitigations Chang
Market risk: o Wrere floating rate debr s in place twhere interest vanes
L IrCrease Ir Dase rates mray In ine with an underlying benchmark rate), the Group &%
e Bk enters into hedging arrangements 1o fix a portion O.‘F these Ihereased
‘ payments througnout the term of the facility. Hedging {due to nse In
arrargernents are outuned - Note 21 of the SGnancial ‘mierest rates)

statements

Liquidity risk: o Adetaled cash flow forecas:is prepared and reviewed

Poor managerment of cash within by management on a monthiy basis, incorporating cash

the Group couid impact the avalacility ard cash requiremients across the Group. On at

Group's ad'lity to meet obligatons least a quarterly hasis this is shared w th the Beard.

as they fall due. « The Group monitors bank covenanis on an ongoing basis o

to ensure continLed adherence o covenants. Where
covenants ¢an't be met, forecasts are updated for the
lower ¢ash available as a result of the restrction.

« The Group has a flexiblte inance faality which can te
drawrn on at short notice to meet immediate business
needs

D

No chang

I

Health and Safety risk: ped robusi hizalth and satety policies in

¢ We have develo

Trie safety of our empioyees conpl ance witn 1S045C01 across the Groun 10 ensure

ard those ermnployed through the weli-teing of cur staff.

contracts are of paramount « Healin and safety training 1s crovided to our steff ana

imzortance There is a sk that CONEractors on a reguiar basis Increased
accidents in the workplace could

resuit in serious iniury or death

Cyber Security risk: « We employ a Cnief nformation Secunty Officer (71507

An attack on our |7 systermns and who 15 responsible for data securnty across the Group and

daia could {ead o disrupticn reports quarterly to the Board —

of gur operations and loss of » The CISO works closely with our pusinesses to ersure e
cLstomer data Loss or mizuse adeguate standards of security and nformaticn Mo change

of data may result inreputaticnal mianagemeant are rmet
darmage. regulatory action under o Fach of our busireszes that hod cusiomer data has their
GOPK ana potential ines own dedicated resource for [T and security.

The strategic report was apgaroved by the Board of Directers on 16 December 2022 and signed ¢~ its behal’ by,

PS Latham
Cirector
16 Decemper 2022
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Corporate governance

Section 172 () statement

The Board consider that they nave adhered to the
requifemems of section 172 of the Companies Act
2006 {tne "Act’)
way that would be riost ikely (o promote tne

nd have, .n good faith, acted in a

success of the Crouo for the tenefit of 1ts miambers
avne regard to 3l staxeholders and
matters set out in secticon 172(1ta-f) of the Act)

N the decisicns taken dunn
30 June 2022,

as a whole {

G the year ended

I the performanice oF 'ts duty & promote the

$ of the Group, the Board nas reqgard to 3
number ©

SLIC

“ matters, ncludierg the hkety
consequence of ary deasors in the long term, and
listens to the views of the Group's key stakehciaers
to butd TrLet and ensdre 't fully urderstands the
notential rnpacts of the decisions it makes The
oard fullls these dubies partly by delegaticn to
commitiees and e boards of subsidiary
undertaiings, who operate within a cornorate
governarce framework across the Group.

Al every Board meeting a review of hizalth and
safely across the group, financ al and operaticnai
perforrmance, as well as legal and regUiatory
comphance, s urdertasen The Board also review
otner areas over tne course of the financial year
ncluding the Group's business sirategy. Key risks,
stakeholderrelatec matters, diversity anc inclusivity,
environmental matters, corporate resgonsioilty, and
governance. complance and legal matters

Principal decisions
We define principal decisicns taken by ths Board as
wabure and

takeholcer

thoze decrsms that are ¢
i

fo'lowing are

+ Evaluaung and d

FCreasing wWirc Oceranons,

Clur renawaoies dvisicn.

Groun acguires a large scaie, ready to construct
wind sie in Austraiia This deployment akans
wth the Group's s

rateny w contnue W0
deveion renswabe en

ergy sites which: crovids
predictable, long-term revenue streams. The
Board corsiderad the opportunity and how 1t
at.gned with our chiectives to make a posiive

cortrbution to the community ang environment,

The Group déaiced (6 expand into our newest
divis.ori, house buildimg in May 2022 the Grous
acguired Einvia homes, a full-service property
cevelooer, provding services from the design,
1o the engineerng and then fnal constructio

w ensure the deovery of quality workmansry
Diversfying the Group's asser base ard eWtw-. al]
into this new sector has been weil thought
ounwith long term growtn in mind. Tre Board
assessed the sivategic opportunites within the
sector before deciding to move anead with this
SCquiston, considering bdw s would 1mpac
existirg DUSINSSSES within the d vision and hcw
it aiigmed with tre Group's strateg'c objectives to
agelver ong-terrn value ang predictabie growth
for our sharehcldsr

w

Reviewng and cecding to move aread with

ncreasing Liomass operaians wihich 15 part ot
es division n October 2021 the

large scale, waste-to-enerdy
corst-uction sitg in 5cotland. This deployment
aligre witn the Group's stra
diversify the

our renewabl

Crous acolwres 5

tegy o continue to
Group. cevelop rerewskzle energy
sires whicr provde predictable, long-term
revenue sireams, and provide resiience against
wWhoigsae pricing changes n the U< energy
market. The Joard consderad tne coporiuty
rd Row T aligned with our otiiectives to

mare a positive contrbut o0 1o e Communiity

and environrmens
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+ The board dec'd
tender process

2d to change audi firns via a
for the year ended 30 june 2022,
Tne Groug had changed sigrif.cantly since the
previcus auditors were appointed and therefore
we were unable to reliably assess the vaiue for
money we rece ved Taree firms underwent
thie tender process and Ernst & Young LLP were
sefected because of
uriderstandirg of our busness, effcient audt
methodalogy anc value for morey.

their strong commercial

Business strategy

Our business strategy is out on pages 11 to 14 of
tre Strategic Report Maragarment prepares a
detaited Group budget which is anproved by the
Board on an arnual baws
the Group's resource parning ard deployment
decsions. In making decisions concerring the

S set o

and forms the basis for

business plan, the 3oard
forermost to its strategic focus

nas regard first and
s, but
matters suck: as the interests of its various

stakenaclders and the ong-ter impact of its

also w other

actions on the Group's future and reputation,

Shareholders
Shareholder relations ang generating shareholder
value 15 a key consideration when the Bozra is
making stratenic decisions, Tne prime medium by
which the Group communicates with shareholders
is tnrough the annual repart and financial
saterments. which aim to provide shareholders with
a full understanding of the G
results This information s published on our wensite

a2t www.ferntrading.com.

Group’s activities and its

Employees

The Group's employees are fundamental to the
overa,. succeass of the business, The Directors fulfil
their duty to employees by entrusting oversight 1o
subsidiary Boards which the Chief Exacutve of the
Group also sits on

Tne drectors of the subsidiary undertakings

mianage the day to Gay dedision makinrg,

engagernent and communications with employees

and ersure that people are treated fairly and are
vaied with respect to pay, benefit and condtons.
We fully reause that our employees wish to be
irformed ard consulted on matters affecting their
work and 1o be involved in problern-solving
affecting their own areas of interest and
responsibiity. The Group 18 firmly committed to 2
pclicy of good communicanion at &l levels and we
airn to establish a clirmate which corstantly
encourages the open fiow of information and
maonthily team orefings
“ mienthly key

ideas Presently this ‘nciudes
at a local level and the publication o
performancea indicators covering output, operating
costs, and nealth and safety.

The heaith and safety of our ermnpicyses in the
continual focus for the Group, given
its broad operaticnal busiress. Tne Directors review
Heach & Safety Reporting at each board meeting o
ensure appropnate polbcies and procedures are in
place to protect the hiealth and safety of our
employees
potential deficiencies or issues, these are followead
timety basls, with the Board

workplace 1s a

and contractors. Where there are

Jp and resolved an 2
naving oversignt of the actions taken

The Group outsources aciivities and managemnent
of certain cperational activiies to external suppliers
Where activities are cutsourced the Board ensures
trat they are managed by reputable suppliers who
mee: all the relevant industry and regulatery
commitments as well as treating employees “arly
Expectec standards are documentec in ail service
contracts and adhnerence to these a-e continually
moniiored by Board through their service
agreement with Ocicous Investrments Limited

Suppliers and customers

The Group &cts in a fair rmarne” with al suppliers
and cusiomers and seeks 1o maintar strorg
business reiationships with thern This s ach eved
by all cortracts being negotiated through a fair and
transparent tender process which includes

-term obectives of

assessing the impact on the long
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the Groun, We revigéw Gur paymeant processing of conduct and governance expected of a business

trmes against contracts every six montns to ensure sucn as curs Our intention throuah our business
strateqy outhned on pages 11 to 14) is to operate in

sectors and work with otner businesses that share

suppters are pald crompty and this imfonmation for
the compary is avalable on the www.gov.uk
website.

cur values

The Group ensures it acts fairly and in a transparent Business ethics and governance

manner to al customers across al divisiors and The Bofr 1 is responsinle for ensuring that the
services, and acively engages 1o resove any disputes activiiies of the Group and its various bJsineszes are
or defaults Tne Boeard closely monitors custorrer comduc\ed in cormpliance with the law and

rneincs and engages with the managemeant tear ¢ 1 applicable governance and regulaiory regimes, and
unaarstand the issues if busimess performance does N adherence witr prevziling best practice for the
rot meern customers’ expectations. rejevant ncustry This includes reviewmng internal

. . . o controls, ensuring nat there 3 an aporoprals
The Board considers Gotopus 'nvestments Limited ' g porep

ca'ance of slils and experence represented on the
Board, and ensunng that the Gnancial statements
give a true and far view of the state of affairs of the

Grous. Further getail can be fowng In the statrement

to e a xey business partrer and suppler with
esponsibility for the provision of operational

oversgbt financia. adminsiration and company

secretarial services i .
i of directors responsibilues on page 29. In the year
Community and environment I to 30 June 2022 no areas of concern higve been
The provision and operation of sustainable flagged i1 th < regard.
mfrastructure s at the centre of the Group's . . .
) ! Employee, human rights, social and community
strategic goals. Tnrough s busness activities th . i i . i
) . : issues, environment policy and anti-corruption
Group seeks to maka a possive contribution to tbe i

! and bribery matters

community. enviranment and econorny Our )
The Board's policy on employee, human nghts,
e

renewaole energy business 15 Nelping the UK meet

its renawatie energy targets, our private hosprtals ocial and corynunily esues, environment policy
nave supporied the NHS throLghout the Covid-20 and anti-corruption and brbery matiers is discussed
Sopoored the N7o TNrolgn fthe Cowd-19 [
P in the Directors Report on page 29 The Board

paridemic by providing treatment for nor-Covid-19

e . ) . cilvaly promoies a corgarate cu ture that 1s based
MNHS patients that otnerwise czula not nave Leen

3
cri ettical values and behav.ours
carried out, ard our fiore network will qive pecple

N rural CoMmmMunities access o hign-sgeed
troadpard

Business conduct

As Directors our intention 50 behave responsbly,

ens uwm management operate ng nusriess witn

miegrity and i accordance weth tne high standads
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Group finance review

Review of financial statements

The purpose of this report is tc proviage additional
explanatory irformation on the firancial statements.
In measunry cur performance, the finarcial
measures that we use include those that have been
derived from our reporfed results in order 1
elirinate factors that distort yea~-on-year
compansons, These are cons.dered non-GAAP
finarncal measures,

A reconcilation of these to the financial resuis can
be found in note 28 of the notes 1o the financiat
staternents

The financial statoements show assets
they don

gerive from these

at cost, az such
ot refiect the future value that we expect to

e pusiresses, (o tat extent

the share pnice and may not reflect changes in the
ets o

fuill market value of as o businesses cwned by

the Group.

A rumber of azgusiions were made during the

year, including nine operational reserve power sites,
a waste to energy site under construction, a
construction ready wirid farm in Australia and
severteen solar rocftop sites under construcion
Shortly after the year end, i July 2022, we sold
Carington Point, a large solar ste in Australia

To support confinuad expansion, we had built up
cash reserves gt year end of £256m which included
alarge cash inflow of £57m from nlacing external

refinancing in Darlington Fo:nt pror to sate.

accodnting performance may d.ffer materially from
{restated) Movement

2022 2021

£'000 £'000 £'000
Revenue 711, 830 425 302 286 528 - :
ERiTDA '  1sas16 104 036  soaso 87
ProﬁL ’to% berure r;g 47604 (zz 663)- e 310/0
Lend ng br CK L of provisions) - 360,901 385 512 . [)46‘1) o f6/m
\”ash B 256,;;5 172,478 83,937:”7 o 49/a
Net debr ) 793,169 699,440 9379 13%
Netassers 2,219,448 1,887,842 53607 18%

Financial performance

Crverall, the Group has reported a profit before tax of
£476m for the year ended 30 June 2022, which s a
£70 3m improvement on the prior year (2021

222 7mloss res*’?ed) Cverall cBITDA increased by
87% to £195m (2021 £104m re<iated), which s
orimarly due to Increased energy generation as weli

as Increased energy prices.
Revenue increasad by £287m to £712m (2021

and amaortsatior

‘Earrings before interest, lax, depreciation

E425m) which was predomimantly drven by a 84%
< This
growth is two fold, increased energy genegration
from having cwned/operated one of cur biormnass

increase in reverue within our energy div.e,

piants for the full yvear and a iarge solar plant in
Austraia reaching commissioning, ana a significant
increase In average energy prices over the year due
to the rismatch between supply and demand,

exacerbated by the ongoing conflict in Uxraine
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Revenue growth was strongest in our energy
division but we aiso saw a marked improvement in
revenue frorn our retirement viliages This part of
our business nas retounded well from the
lockdowns reguired by the Cowid-19 pandermic
response, seling 41 units in the year (an increase of
52%) and an increasing in revenue of £757 10
£204m (2021, £12.7m).

Revenue from our lending division saw a drop of
25% 10 E42m (2021 £57m) due to a smaller average
loan book over the year as cash was made availabie
to grow ofher parts of the busingss.

Operatng expenses for the year were in line with
our expectations, with tne increase prmarily drven
by increased operzting cos3 0 our fibre division as
It has expandad. Refinancing externsl debt to
secure imoproved terms over the past twa years has
contributed 10 a decrease in nterest costs of £2.5m
to £33.6m (2021 £361m).

Included in the results this yeer is a oroht of £28m
recognsed on the sal
and a realisation of

o o twe wind farrs in fimland

"1 6m of deferred consideration
cn solar sites sold in previous years

Financial position
Cortinued shareholder int d Invesiment hag

1 E1.888m

('\
UT
i
)

0z or &t
fE£204m (2021 £2,317m). Tre
comparative year numbers include £1.993m of
consideration reating to yroup restructuring

Net cur LROAM

T assets of (2021, £6£2m restated)

have increaseq by £145m, refiecting the requcrion in
externa. ﬁfam:mg and an ircrease 1 work 10 p
with: tre fore and [cuse baild:
ook prcpﬁr*y lendng has dec

EZelm (2021 £385m), and at 31.

progress

s, (Dar oan

)
16}
fD 2
z
\/‘
&\
2

creased to £42m (2021

utiised alongside externat
sital raisea by new share
5 We nave invested

ubstantally into the fibre broadband secior over

operating activities de
£ 342m) which has bee
long-term financing and <

iszLes o grow the busnae

the nast four years wh:ch will require further capital

expandaure over tne next 3-5 years, incraasing our
diversifcation across sectors.
Gf the cash held at year end, £211m was beld in

our energy, lome buiiding and fbre subsidianes,

where trere are a number of construction and
infrasmructure projects under way, requiring cash 1o
be readry avadatle for stage payments due in the
mortrs after year end

ED4lm (2021 £567m restared),
grificant numoer on the

sheer ang anses on the acguistion of some
businesses. Acguired pusinesses, 'or example

Goodwil,, at
continues o beas
ba.ance
renewable energy sites, oftan have a market value

=]
n excess of the company’s net assets, reflecting
their reliaple future ncome streams. Accouht‘mg
conventian reguires t™at only identifiable assets are
ramec on the paance sheet s¢ the accounts

cannct record e balance of the additonal market

value wnich comprises the future profits that sites
are expected o deliver The additional value in
excess of the value of fxed assets tremselves (such

as solar panels) ¢ recognised as goodwill.

Put simply. trhe market value of the erergy
generalion busnesses [or indeed any operational
businesses) refiects he value of future exoected
orofits, not the cost of simply buy g tangible assets
sLcn as solar panels or wing turbines We pay
rrarkel value for tne siies we acquire, whicr may
exceed the value of identifiable assets such as the
solar parels and =0 generae go gl wrich
essentially recresents the va'ue o
future income sireams Gaadwill FE’O]"\:EF' Wik

r of tyoicaly over the life of the

ste, @ acted retlrrs are realised,

gradua\ly e wr e
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Zector performance

Energy :
As economic activity and globat derrand increasad
troughout the year, so too did whiolesale enargy
prices, driven by movements in commodity prices,
which resuled in the overall increase in revenue

samed acrGss Our energy sites These market

(2027, £196m restated), partially driven by increzsed
site cocts where £170i was :ncurred at our
Bicrmass sites and £93m at cur reserve power 5585,
t1e prices for ravw materials have ncreased, on
average, by 69% due 1o ar increases in the supply
costs The combined cost of sales for the reserve

factors have resulted in an increase in revenue of I power a~d niomass sites increased by £110m o
4% to ELY3m (2021 £ 522m). POE217m {2021 107m) 1t showd be noted that the
o ) L orevenue generated by the biomass and reserve
Correspondirgly, EBITDA also increased by 112% o e J:g ° u{b ET% Jd t:e '
o . - " T pewer sites Ircreased m durn e year to
£266m (2021 £126m restated reflecting the poPov ﬁem “ y HIrG e yea
L o o POESE3m (2021 El9imi
sigrficant increase n energy reverue Owerall wetal 3
operating costs increased by £130m 0 £327m :
FyYz022 FY2o21 FY2022 FY2021
Production Production External External
{MWh} {(MWh]) Availability Availability
Biomass 1,050,038 8886, 84.6% 83 2%
Landfl Gas 240,226 256,026 97.9% 97 6%
Reserve Power 403,355 141,086 94.2% 92.0%
Solar 554,858 517112 97.7% 96 0%
Wind 851,214 53124 90.5% 93 1%
Totat 3,099,650 2,682,019
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Healthcare

Healthcare operations contributed f4em
(2621, £42mi to
reflecting the impact of increased revenus in

Group revenues for the year
Rangeford. Sales of apartinents at the retirameant
kdowns
d-19 pardemic response,

% from
2024 ard ircoreasing revenue oy L7 Em Lo EaO‘Zm
(2021 £12.7m]

villages have rebounded well fram the (oC
required by the Covid
seiling 41 units in the year (an increase of

Lending
Revenue frem lend.rg decreased by £14m to £42m
(2021, £57m) primary due to a strader average
loan book for z022, whizh resulted in 2 decreazed
evenue stream for the year The total loan book
reduced by 4% to E381im &t the year end (2021
£386m) This reduchon i
cash o oe availanie for opporfunities acros
sectors within the

N the [oan book enables
3 othear
e Group includirg acguisttiors and

construction. The make-up of the loarn book has

sifted shightty whiere we have issued 3 b gher
number of smaller loans witkin the residert.al
sector, as well as mere largar loans in tne

develooment sector and the commerzial sector

EBITDA for the lendirg division cecreasad 0 a (0s5s
of £8.7m from a profit of
year This m
the [oan boo< agamst \0ans to reserve power sitas
and 8 Drovis,on aganst a heat
In the year «o June 2022, £3%m was proviaed
anainst leans versus £21mn

reatly Lirmin the pror

novernent reflects @ provision of £25m

thcare oan of £14m

1 Ire prior year

Fibre

As g relatively new division, all ihe hibre businesses
are ini the outd ohase and are siartirg o ada
cJstorners 1o ther networks By 3.) Jure ¢u22 the
1500 ormes, We

anucipale tre build stage 1o contnue -‘Tf afarther
£~

div sicr nad bund pas

f“
{1\

3-5 years az we expand the finre networ«s

Althicugn buildirg a fiore network 13 captal Imensve

and eads tc a physica: asset on Dalance sheel, the

division also rwcurs large operaling expensas as the

Cusinesses scale ther operations and devecp
market presence. Overal the division repcrted an
EBITDA loss of £55 40 {2021 £27 5m loss), which
is in line witn expectations and reflects the

developrnental stage of the division.

As we builtt these networks cut. the assets will be
recognised on the palance sneet at cost which
carnct include future value which is expecied 1
generated as the assets have been internally
generated Tniz iz different 1o the share prce where
the future value expectea o be

included

gererated from the

assets is

Home building

Flivia Hormes was acguired in May 2022 and ras
therefore had Ureten rmpact on the financial
performance dunng the vear Tra DUsINess is
forecast o delver E78m revenue and £ 6.5m
EBITDA “or the year enaed 30 June 2023 Resulls
from the frat guarter of 2023 indicate the husiness
is broaaly performimg in ine with expectahons

Funding and liquidity

Qur strawegy is o secure org-term finanang at
conservative levels frore mainstream panes 1o
enhance returns from our renewable energy
es. Atyear end we ~ad £1,.044m of
external project francing with £441re of
keadroom avaliadle

bsIness

Thig 5 US 10 aCULIre LUSINEsses J*" t'ﬂe

QovErmenr incantives of prover :echr“oi@gy and as
such nave lower returs hat without leverage woul

be insufficient for our sharehiclders 1t aiso allows s
flexioiity v Francing
cash flow. We peteve that 3 ling to adopt this

oLr businesses and managng

strafeqy would have a negative mpact on busneass

aturn and sharencider valle

ver the long term
Aporoximately 0% of our migrest payable is fued

and tnerefore we are nct significanty excosed to
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the current interast rate volatility We continualy
review financing arrangemerts o ensure that they
are competitive and cotimised for tne needs of the
Buziness To ensare cash s managed n an agile
marner, we mantain a flexble finance facility
whick can be drawn down or repa:d 1D i est
rmriediaie DUsiness neads.

Looking ahead

Tre Group vigs rebounded well from te effects of
the Covid-19 pandemic and has cutperformed
ectations. Whilst the current economic outlook
ne of challenge and urcera.nty, we anticipate

our results due to the

s G
minimal ;mpact an
predictable revenue streams and cost base. and
essenta! nature of our actvities. Coupled wath the

diversification we have bLilt up across the business,
wa are oositionad strangly for these turbulent

times ahead

We conbinue to pay particular attention o lhe twin
chatierges of rsing iNterest rates and sulrgmg
inflation — notnon terms of lenaing and portfclio
management These trends impact ail areas of the
Group’s zusiness and are tkely to remain for the
foreseeanle future, so we remarm discipined in our
investment agproach, conunuing to montor the
situation carefuily and taking a prudent approach to
any current ard emerging risks,

We are positive about the continued opportunity
for growih and continue to believe that the
business is positiored weil to take advantage of
future grow:h opportunities across 11s core business
areas. Energy, lending and house building
operations are well estantished in the market and
continue (0 make excelient progress with robust
performances in the new financial year ' line with
our planned sirategy, snce the year end we sold a
large sciar farm n Ausiraiia for 2 smal profit, wih
proceeds being redeployed into new ¢pportunities

Deployment into fibre continuas to roll out ir Iine
with expectations and tne Group has now passed
maora than 155,000 homes by our 9bre networks
Sales activity in our healthcare division remains
strong, witn neary 20X of annual sales budget

or reserved across ali sites as at

[v)]

already compieted
tre end of Septemizer

Announced witnin the auturnn statement as part of
tre 2023 Finance 31l the UK Government will
eract a 45% windfall levy (Electricty Generator
Levy" or Euw_j on wholesa.e energy market

of E75/MWh, This i< expected 1o
aoply to the Group from 1 January 2023 to 3
March 2028, The exact iegislatcn will be publisted
in mid-Becember 2022, but based or the initial

revenues in exce

release an impeact anaiysis has been performed

3s at 30 September 2022 We astirnate the impact
to be a drep in vawation of approximacely £45m
for the sites affected, which contributed to a

2 Op decrease n the snare price to 177 0p in
December 2022

We expect to generate strong operating returns

frorm our estabiished divis ors for the coming years,

in addition to the anticipated outflows for aur

construction phase assets. The healthcare and

fibre divisions are weil into their build phase in ine

with our long-tarm strategy and we arnticipate

strong returns over the next five to seven years
JpOn maturity

PS Latham
Crector
16 Decernber 2022
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Directors’ report for the year ended 30 June 2022

The directors present thelr repert and the audited consolidated financial
statements of the Group for the year ended 30 June 2022,

For a sarmnmary of tne Group's results, refer o the

Group finance revisw on page 23

The directors have not recommended payment of
a dividend (2021 ENp

oIl

The directors of the Company who were In office

dunng the year and up o the date of sigring the

fimarcial stasermients were
PS Latham

K willey

PG Barlow

T Arthur (appointed 1 July 2022}

Refer to nute 22 1n the Notes 1o the financial
statements.
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Refer to the Straeqe Beport or page 12

Refer to tha sechion 172 staternen on page 21,

-

[N v e

The Grour's chiecives and polices on financial nsk

ranagerment inciuding information or the
e Group 1o credit nisks, liguidity nsks
and market risks ara set out ‘1 note 21 1o the

exposure of

financial statements, The Group's princigal risks are
set out in the strategi regort on gage 15

Az permitied b‘/ se
Act 2008, tre d
nformation requwreo‘t be In the directars report

ction 414¢ i1 of trne Companies

tors nave elacted o disclcoe

Medium-sized
Companes and Groups tAccounts and Reports)

ny Schedue 7 of the 'Larg

Regulators 2008, in the strategic report

The Board recognises that a corporate culiure
pased on sound elncal vaiuss and benaviours s an
aszet " he Groug endeavours (o conauct its
pusiness with infegriy, n an ethical, nrofess'onzt
and rezponsible manner, treating our amployees.
customers. supplers ard parmers with courtesy
and respect.
Aopucations for employment oy a.sabied persors
are gven fuil and fair consideration for all
VaCarTies, Naving re—gard ¢ the r particuisr
a~d apiines Shouid a terson bazome disahled
woie n the Group's empzoymeﬁt eyery afior s

apttudes

rade to retain trer N ”mvtof ent, giv ng

aifernarive tra.n ng as necessa
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We fuily reatise that
infermed and consuited on matters affecting their

our emmoyees wish to oe

work and to be involved in problem-solving affecting

tneir owr greas of Interest ana responsibility.

Tre Group 1s irmy cornmritted to a paiicy of good
all levels and we 3

stantly ercourages the opon

communication at
a climate which con
flow of information and 1deas. Presently this
inciudes montnly team briefings at a local level and
the pubrcation of monthly key performance
indicators coverng cuiput, operating costs and
healtn and safety.

Tre Group nas in place an agreerment wih Oclopus
Investments Limited 0 provide services to the
rsight,

Land company

Groun covering operatical ove
administratior, carmpany socretana

aCcountng.

The Board adoped a formal environmenta:, social
and corporate governance (FSGT) policy on
30 Septernber 2020 The Group recognizes the

ot

need to conduct its business, 1IN a manner tha

)

onzible to the ervironment, wherever possible

As a low energy user, the Company nas elected not
to disclose data o~ its energy ard carbon usage.
Fern Trading Limited 15 the orly Company ir the
Graup that meets the reporting criteria and
trerefore no information 15 provided for the Group
as a whole.

P P
A ORI

The Group's has
introduced robust procedures 10 ensure fult
omguance with the Enbery Act 26‘10 and o ensur
that tne huighest standards of nrofessional ethucal
conduct are mamntained

ar Anti-Bribery Policy which

sen s Lo

In accordance with the recommendations of The U<
Corporate Governarice Code, the Board has
considered the arrangemenis in place to encolrage
staff of the Group or manager of ire Group (o raise
concerns, In corfidence, withm ther organisation
about possibe improprieties in matters of finandial
U5 satished hat adeguate

regcorting or oter matters
arrangements are in place 1o allow an independent
investigaticr, and follow-on action whars necessary,
10 take place within the organisation.

We are commitied to acting ethically and with
integrity in ail cur business dealings anc
relationships and to :mplementing ard enforcing
effective systems and controis to ensure maodarn
slavery 1s not taking ptace anywhere ir ur own
PUSINESS o 10 any i our supply chains, consistent
with cur ciligations urder the Moagern Stavery Act
2015, We exgect the same high standards from all
of our contractors, suppliers and other business
partners. As part of our Contraciing processes. we
expact our suoplers o comply with the Modern

Slavery ACt 2015

The directors are responsibie for preparng the
Annual Report and the financial statements in
accordance with applcable law and regulation.

Comoany law requires the dire
financial statements for eacr financiat year. Under
that law tne directors have prepared the Group and
Company financial staterrents in accordance with
United Kingdom Generally Acceptes Accounting
Practce (United Kingdom Accounting Standards,
cormprising FRS 102 "The Firancial Reporting
Standarz applicable in the U and Republic of
lretand”, and applicaole lawl Under company law
the direcios must not approve the financial
staterments uniess they are satished tnat they give a

HOrS O prepare
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true and fair view of the state of affairs of the Groug
and Company and of the profit or (oss of the Group
and Company for that perod In prepanng the
financial staternents. tha directors are reguired 'c

+ select suitable accourding policies an
tham congistently,

d than apply

.
(4]
+

ate whether appticabe United Kingdom
Accounting Standards. comprsing FRS 102, nave
boen followed, sublect to any material departures
disclosed and explaned in the financial

« make udgerments and accounting estmates that

are reasonabie and prudent, and

» orepare the franceg ststerments on the going

Concern Basis un'ess it is nagprogriaté o
cresume that the Group and <

continue in business

cmpany will

The directors are also respons.bie for sa‘eguarding
the assets of tne Groug and Company and hence
for taking reasonable steps for the preventicn and
detection of fraud and other irregulantes.

The diractors are resgons-big for keepng gdeguate
accounting records that are sufficient to show and
explam the Group and Company’'s fansachens ang
disclose witn reasorable accuracy at any time the
financial position of the Groun and Comoany and
enabie them 1o ersure that the firancial siaterments

comply with the Compamies Act 2006,
The directors a for the maln

website Legislation

re resgonsbe enance
~d integrity of the Company's
n the Urited Kingdom governing tne preoarationr
cf finarc

111 Qtrar unsdici.ans,

and gissemanahcn
from legis.anc

a! starements may differ

pg
in

permitted by the Aqucles of Association, the
ctors have the benefit of an indemnity which s
gua‘z fying third-party indemnity provision as
defined by section 234 of the Comparves Act 2006

The indernity was it force tn

@ 9

roughaut the ast
financial year and 's currently in force.

R

In tre case of each director in office at the date the

eport s approved

se
Directors Re

+ <o far as the drector = aware, there is no relevant
auoit information of which the Group and

Company's auciiors are unawareg; and

ougrt
to nave taken as & director in order to make

tnemsetves &

« they have taken all the steps that they

ware of any refevant sudit
informat.on ard to estaoish that the Group and
Company s auditars are aware of that information,

-

s con nand should be interpreted
N accor ddﬁ’“ with the prov.sions of secuon 418 of
Comcames Act 2006

frmationis give

—_ =

8

o

Ernst & Yourg LP having been n 2022,

nave indicated ther w lingness o be reappoirted

apportad

for ancther term and wii. be proposed for re-

aopointTenting raance with section 485 of the

s Act 2004

Compaznie

The Directors’ report was aoproved by the Board of
Directors or 16 December 2022 and sigred or
oelal® by

PS Latham
Cirecior
16 Dacemiper 2522
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Independent auditors’ report to the members of Fern Trading Limited

Opinian

We have audited the firencial statements of Fern
Trading Lirnited ('the Parent Company’) and its
sugsidianes the 'Group for the year ended 30
June 2022 which cormprise the Group Statement of
Comprenans.ve income, the Group and Parent
Corngany Balance Sheet, the Group Statement of
Cash Flows, the Group and FParent Staiement of
Changes 10 Equity and the related notes 1to 29,
inciudimg a sbmmeary of significant accounting
polcies Tne financia. reporting framewaork that has
been apelad ir ther preparation is applicable law
and United Kingdom Accounting Standards
inciLding FRS 102 "The Financial Repaorting
Standarc applicatxe in the UK and Repubuc of
Ireland” (United Kingdom Generally Accepte
Accourtng Practice]

[ our opinion, the inancia statements:

+ give a true and fair view of the Groug's and of the
Parent Compary's affarrs as at 20 June 2022 and
of the Group's profit for the year then ended

» have been properly prepared in accordance with
United Kingdom Generaily Accepted Accouning
Practice, and

» have been prepared in accordance with the

reguiremernts of the Companies Act 2006

Basis for opinion

We conducted cur audit in accordance witn
aStardards on Auditing [UK) (5As (UK)]
Cur responsiiities under those

internaticna
and applicable law
standards are further described ' the Auditor’s
responsibilities for the audit of the financial
swaternents secthion of our report. We are
ndependent of the Group in accardance with ihe
ethical requirerents that are relevant to Gur audit of
the financial statements in the UK, including the
FRC's Ethical Stardard, and we have fulfilled cur
ctrer ethical responsibilties N accoraance witn
these requirements

N AK S

We believe that the audit evidence we have
ootained 1 sufficient and appropriate te provide @

basis for cur opimon

Conclusions relating to golng concern
In auditing tne financia. siatements, we hav

of thie going
concern nasis of accounting in the preparaticn of

concluded thar the directors’ Lse

the financal statermnents 1s appropriate

Zased on the work we have performed, we have
not identfied any matenal uncertaintes relatng to
events or condit.ons that, ndividually or cotllectively,
may cast significant doubt on the Groug and Parent
Comoany's ability to contirue as a going concern
‘or & perod of twelve mantns fror when the

rancial statements are authorised for 1K5ue.

Cur resporsibilities and the responsibilites of

thie directors with respect to going concem

are described in the relevant sections of this

repart However, because not all future events or
conditions can be pred:ctea, this statement is naot a
guarantee as to the Groun's ab:bly to continue as a
goirg corncern

Lther information

The other information comprises the informaten
ncluded in the annual report, cther than the
anandial statements and our auditor’s report
shereon. The direciors are responsibe for the other
inforrnation contained within the annual report

Our opinon on the financial staterments does not
ormation and, except to the

itly stated in this report, we
do not express ary form of assurance concluzicn
thereor.

cover the otner inf

extert otharwise explic

Our responsibility 15 1o read the other information
and, in domg <o, consider whether
inforrmation 1s materially inconsistent with the

financial statements or our knowledge obtained in

the other
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the course of the audit or oiherwize appears 10 be « certain disclosures of Directors remrureration

materiaty rmigstated 1f we identify such matenai specified by law are no? made, or ;
nconsistencies or apparent material misstaternents,
we are required to determine whether this gives rise :
o ) P explanations we require for car audit, ]
to a matenal misstaternent i the finanaial : '
statements themselves. If, bazed on the work we
have performed, we conclude that frere s a

we have rot recewved all the information and

Hesponsibilities of diveciors

‘ . i Ag explained more fuly in the Directors'
matenal misstatement of the other information, we & ) . )

i U orespondinilities staterent sei cut on pages 29 ard
are required ta report that fact H

i 30 the Direciors are responsibie for the preparatcn
We nave nothing to reportin this regard [ of te francial statements and for beng satisfied
that they give a true and far view, and for such |

CQpinions on other matters prescribed I internal contro! as the Direcwors determine 15 j
by the Companies Act 2008 i recestary to enable the preparaton of financal
In cur opn'on, based on the work und=rtaken in staternents that are free fram material ;
the course of the audit I omisstetement, whether due fo fraud or error !

theirformaton given in the Stategic reportand & In oreparng the fnancal statements, the Directors !

the Directors report for the financial year for Doare responsiie for asses smg the Groug's and tre
which the financial statements are prepared is ! Parent Comrparys ab ity t© continue 2s a going

a
oncearmn, disCiosng, as apﬁ;.icable, miztiers reated

censistent with the financia. statermerts, and c
to going concern and using the going concern,
ba

« the Strrreg report and Directors repot have : ) ; .
) ) } : si5 of accounting uniess the Directors ether :
n prepared N accorcance with apphcanie : i

‘ tontend o liguidae the Group or the Parent |
waal reguirerments :

P Cornpany or (o Cease operalions, or Nave No

Matters on which we ars required to i realshe alternatve but to do so. :
report by exception
i = ¢ Anditor’s rasponsibilities for the audit

Poof the Bnancial statements
the Groun ang the Farent Campany and s : . !
Cur shjecthves a“e o obtam regsonale assurance

in the bght of the <xnowledge ang undersianaing of

envaormenrt obtained in the course of the aldi,

. about wihsther the financal statemerts as a whole
we have not «dentifieg matenal mmissiatements in

) » are free frorm maerial missiaterrent, whether due
the Strateqic report or Direciors regport,

to fraud or error, and o issue an auddor's report

We have nothirg o report ic respect of the ¢ that includes our opinion Reasonable assurance is '
folowing matiers in relaticn to which tre Doa high wevel of assurance, but is not 3 guarantes tna:
Caomparies Act 2006 requires us 1o repart (o you if, an audit conaucied In accordance wh 545 [UK) ;
NOUT RO, will always detedt a matena. misstaerent when it .
P oexsis M can arise from fraud or error :

« adequate BCCOLNING reCards Nave NGt peen KEpt, .
. fomdeviaual In the
or returns ad guate for cur audic Fave rot paen id-vigually crin the '
ly be exoecied to

recelveq from brancnes rot visited by us, or )
s of ysers taker an 1
is OF LSErs 1axer of !
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the » obtaining an understanding of policies and

audit was considersd capable of
detecting irregularities, including with laws and regulatons, including how
fraud : corpliance with sucr policies 1s monitored
ard erforced; obtainmng an understanding of
management's proces: for idequfying and
responging to fraud risks, incl.ding programs

procedures in place regarding compliance

irreguiarities, inclucing fraud, are instances of non-
compliance with laws and reguiztions, We design

procedures ir line with our responsibilities, outlined ‘
and controls estabished w acdress rigks

above, to aetect irregulanties, including fraud. The )
identifhed, or ctherwise prevent, deter and

risk of not detecting a material misstatement due o

niar ' R 21el an g ernernt
fraug 1S higher than the risk of Not datecting one detect fraud, and now senior managermean

‘ re T 5 and ¢ als
resuiting from error, as fradd rnay nvolve delinerate rmonsers those programs and controls,

corcealment by, for exarnole forgery or intenticnat
misrepresentations, or through cottusion Tre

= review Of board rmesating minutes .n the penod
and up to date of signirg.

ex2nt to which our oroced rres gre canable of

detectirg rreguiar tes, including fraud e detaned

We assessed the susceptibility of the Grouo's
zncizt statements to material misstatemert,

:F

betow. However, the primary respaorisibility for tre

iﬂd:)d"‘%g how fraud might occur by Rolding a

discussion witrun the audt tearn which ncluded

prevention and detection of fraud rests with beih :
those charged with governance of the ertity and

LJ

rmanagerment : » idertihcation of related parties;

« understanding the Group's busness, the
ntrol environment ard assassing the inheren:

Cur approach was as follows

» We obtaired an understanding of the wgal and
requiaiory frameworks that are appicabie o the
Group and determined that the most signifcant

risk for relevant assertions at the sigrificant
account level including discussicns with

rmanagemert to gain an understanding of
those areas of the financial stalements whicn
were susceptble (o fraud, asdentfed by
management, and

gre those that relate 1o reporting framewaork (FRS
102 and the Companigs Act 2006)

+ We understood how Fern Trading Limrited s

complying with those frarmméeworks by maxing
« considerad the conrols that the Group has

estavlished to addres: nsks 1dentfied by
The entity or that otherwise seek to prevent,

enquires of maragement, those charged with
govarrarce and trose responsible for legal

and compliarce procedures as to any fraud nisk
framewar< witnin the entity, including whether
a formal fraud risk assessment is compieted We

deter ¢r detect fraud including ga ning an
undersiancing of the entity level controls and
policies that the Group appees.

corrchorated our enguiries trrough review of the
followsng docurentauon or performance of the 1« Based on this undersianding we designed our
following proceduces, : audit procedures to identify non-compliance
with such laws and regulations. CQur procedures

obtairing ar understending of entity-ievel : ‘ .
! involved testing of journal entries through
conrois and considering the influence of ine

‘ journal analytics taols, witk focus on rmarual
conrot environrrent,
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Independent auditors’ report to the members of Fern Trading Limited

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

or potential non-cormpliance with laws and
regutations that could affect the financial
staterments; and inspecting correspondence,

if any. with the relevant licensing or regulatory
authorities.

A further description of our responsibilities {or the
audit of the financial staterments is located on the

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

LR T kLY v aynr T

L1

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

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

FrnsbTo fu__(?’

Michael Kidd (Senior statutory auditor)

for and on behalf of Ernst & Young LLR Statutory
Auditor

Belfast

20 December 2022
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Group profit and loss socount for the vaar ended 30 June 2022

Note
Turnover 1

Costof sales
Gross proﬁt

Administrative expenses

Operating profit/(loss) 7
Cther income 1
lncome from ofher fiked asset rvestments

Share of operatng pront in joint venture

Froft on aisposal of subsdiaries and joirs veriure

Other intarest recerable and sariar ncorme

Interest payable and simitar charges 5
Profit/{loss) before taxation I

Tax on prﬁht/ﬂoss) 7

Profltl(loss) for the fmanv:lal year

Attributable to Fern
Minority interest

3310

37,932
(8822
31,310

(restated)
2022 2021
gooo roo
711,830 125307
{410,883) o R2verry
" 300947 204025
(258,251) (231.544)
42,696 s
3,550 9,454
5,249 449
- 1755
29,533 28,568
130 997
{33,554) (36.067)
" 47604 | (2663
(16,294) 8349

(3]..012)

{27,005}
4007y
(51 012}

All regilts relate to continuing acteaties, Note 26 detanls the orior penod adjusumenrts

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

(restated)
2022 2021
— ‘ _— £'000 £000

Profit/(loss) for the financial year B ; 31,310 (31,012)
Other comprehensive income o e
Movements In cash flow hedges 77,985 44,983
Foreign excnange gain/{loss) an retranslatior of subsidiaries 18,561 {333}
Other comprehenswe income for theuyear T USE,SMA!GM" . 44650
@§91T99g1prehens!yg income for the year T WM o :‘:2?856 T 136?;8 B
Attributable to
+ Owners of the parent 134,478 17645
« Non-controlling interests {6,622} (4 OO?}

- 127,856M . 13 638 )
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Group balance sheet 35 3t 30 June 2022
{restated)
2022 2021
. o EO0O  E000
Fmeﬂa 5; o e S PR o Ao e RSP TR Yn  R Sh E  HYG S S g e £ S
nangible assets 8 557,708 576,739
Tang:ble assers S 1,893,430 1581682
Investments 10 35,452 11,000
2486590 2166421
Current assets . .
Siocks 12 184,479 94,711
Debrors (includimg £238m 2021 £16.1m) 13 623,161 598,002
due after mare tharn ane you!
Cash at bask and in fignd u 256,415 2478
e T it e oot i ey e e . 1,064,0;5 865 l:jl
Creditors: amounts falling due within one year 14 (256182) (202059,
Net current assets . 80;,933 w - 663 132 )

Total assets less current llabillhes

553
(903,339
L2
Netassets 2,215,448 1867842
Capital and reserves
Called up share capital 18 161,662 149,676
Shara preanum aooount 364,882 173118
Merger rescrve 1,635,569 1440.257
Cash Bowe medge reserve 63,006 (14,979}
e H ar\d 1083 accaunt (2 770) 136,049
Total shareholders’ funds 2222388 1884101
'\IGT‘ ontroling e (2 901) 3721
Capital employed 2,219,448 1887842

Note 26 details the prior period ag ustrnenis

16 December 2022 ano are sigred on ther oenal by

PS Latham
Director
Regstered number 125016345

cial stateTents on pages 25 1o 92 were aporoved by the

card of directors on
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Company balance sheet as gt 30 June 2022

NNNNN . st < i o E R T E S P I S BT PR AR TRATERE foanh S 6 €0 hwE T F U RETNRE SN e 34 0 THR DT 2 B S st d R

Fixed assets
Irvesimernts 10 2,539,978 2,116,366

) T 2,559,978 2.116,366
(':'mr-renrt asseis T - ‘

Debtors 13 39,888 50,383
fals'ﬂlat park and i1 hand 11. o _§,4g2 15?3

) 46,310

Net current assets 45,861 28982
2,145 348

Total assets less current liabitities
Net assets 2,585,839 2,145,348

5150

Creditors: amounts falling due within one year 14 (449) (22924

Capital and reserves

Called up share cacila. 15 161,662 149,676
Snare premium account 364,882 173,118
terger reserve 1,986,457 1,761,145
Proft and woss account 72,838 31,409
Total shareholders’ funds ' S o l 2,58-5,839 MW21453748 ”

The Company has eectad 1o take the exemption under section 408 of the Comparies Act 2006 not 1o

present the Compary profit and loss account The profit for the financia. perica dealt wth in the financial
staterments of the Campany was £236.742 Q00 2021 woss of £157,504.000)

These fnancial staternents an pages 35 to 92 were approved by the Board of directors on 16 Decemnber 2022
and are signed on their benalf by

PS Latham
Director
Registerad number 12601636
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Group statemant of changes In equity for the vear ended 20 June 2022
Calted up Share Merger Cashflow Profit Total Non- Capital
shatre premicm reserve hedge and loss share- controlling employed
capital account resarve account holders’ interest {restated)
(restated]  (restated) funds
{restated)
£'000 £'000 £'000 £'000 E'000 VE'DOO £°000 £'000
138,435 - 1635569 {63837 (41,185) 1668982 3570 1,678,552
Pror ceacd - - o _
ad usTres Notn 26) - - - 3875 13,828 17703 17.703
St 1 138435 - 1635369 (609620 (27356 1686685 9570 1696255
- - - - {27.005) {27.005; 14,007 (31,012}
- - - 44583 - 44983 - 44983
- - - - (335 (333} - (333)
- - - 44383 (333 44,650 - 44650}
- - - 44983 (27.338) 17645 (4.057 13638
- - - - 182 1LB31 {1,842 {11}
d"\“ 230G . . o ) - N B ‘ ) i i
resae - - 1195,312) - 195,312 - - -
e s g 11,685 173,118 - - - 134803 - 184803
5 (2445 - - - {£.399) (6.843) - 16,843}
2 ) 149676 173118 1440.257 {44,975} 136,049 1884121 5721 1887842
Balance as at
1 July 2021 {restated) 149,676 173,118 1,440,257 (14,979) 136,049 1884,121 3721 1,887,842
Profit for the
financial year - - - - 37932 37,932 {6,622} IL310
Changes in market
value of cash flow - - - 77.985 - 77,985 - 77,985
hedges
Foreign exchange
ioss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries
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Called up Share Merger  Cashflow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
£'000 £000 £000 E£'000 £000 E'000 E'000 E'000
Other
comprehensive - - - 77,985 18,561 96,546 - 96,546
income/{expense) for
the year
Total comprehensive 2
income/{expense)} for } - - - 77,985 56,493 134,478 {6,622) 127,856
the year i
Utilisation of merger n _ 195,312 - (195,312) _ _ _
reserve
Sharesissuedduring B8 11986 191,764 - - - 203750 - 203750
the year o
Balance as at
30 June 2022 Eismsz 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 equity for the year ended 30 June 2022
Called Share Merger Profit Total
up share premium reserves and loss sharehotders’
capital account account funds
£000 £'000 £'000 £'000 £00¢
Balance at incorporation - - - - -
lLoss for the financial year - - - (157504) {157 504)
Utll\sat:on of merger reserve - - (19‘ 312\ 195 312
Totat comprehenswe income - - (195,312, 37 808
Shares issued during the year 160,120 173118 1386457 -
Shares cancelled dunng the year {444) -
Balance as at 30 June 2021 149,676 173,118 1,791,145
Profit for the financial year - - -
Utilisation of merger reserve - - 195 312
Total comprehensive income - - 195,312
Shares issued during the year 11,986 191,764 -
Shares cancelled during the year - - -
Balance as at 30 June 2022 161,662 364,882 1,986,457
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Group statemaent of cash flows for the year erded 30 June 2022

(restated;
Mo 2022 2021
e EOO0 L E00D

é;sh ﬂc;;'s fr;r;ﬁ;p:ratmg a::“ut.es e R~ ek xSt b Y SBAY A PA n  E N  h  ESh £ B Shd S P VS
Profit/iloss) for the franciat year attrinatable 10 the Gwrers of the narerit 37,932 (27005)
Adjustments for:
Tax on orobtf{oss) 7 16,294 £.349
Interest recevab.e and similar income & (330} (997)
Interast payable and othier simila” charges & 33,554 36,068
Proft on disposal of subsichanes and joint venturg a8 (29,532) (28.568)
Income ram jomt veniure - {1,755)
ncome from Axed asset Investmenis {5,249) {449
Amortsation and impa ment of intangble fixed assels 8 45,762 37704
Depreciation of Langible fixed assets 9 101,802 34,697
Nan-cash staf costs 3,040 8875
Maovernents en dervatves and *oroigr exchange (18,044) 119,788)
INCrease in 700k (19,829 {5701]
(Increaseldecrease n debtors 31,022 249,374
Increaselidecreass) v creditors {173,956) 6,871
Naor-controlling interasts 19 (6,622) 4,007
Tax recaives/(paid; o 25,853 o (1 751
N;t cash generated from operatmg actwnties e e 41,897 o 341 917
Cash ﬂows from tnveslmg activities . T .
Purchase of stbsdiary  ndertakings net of Cavh acguired {52,377) (221,987
Sale of subsidiary undentalangs ang joint venture 101,778 34503
Purchase of tangibie asse's {322,446) (110,457}
Hutehase of intangible asse:s (7,222) (875}
Purchaze of unbsted mwestr-ens {124,203} (29617
Sale of urlisteq iInvestrrernits 10 105,000 20,133
inierest recerved 5 130

mcom@ f?om ;oim vernure

Net cash usecf ln |nvest|ng actlvmes

Cash flows from financing activities

Proceeas ram Anancing 201,719 -
interest pad {32,319) {35,552)
Repayments of finaric «ig {32,013) {212,676}

Proceeds frorn share issue 18 203,750 184,359
ra'wcel" vor of snares 18 - 6. 799;
Net cash generated Irom ﬁnancmg actwmes S - 341,137 o (70 268 .
Net (decrease)lmcrease in cash and cash equlvalentsr o o 83,65;3 S (34.577J
Cash and casr eguwvalerts at the begirning of the year 11 ] 172.418» . ans §§’§’ )
Exchange gains or cash and cash enuivaients - 7 ‘Wilﬂ i\ i * ) :A }?j )
Cash and cash equivalents at the end of the year i 256,415 o 172,;178

INote 26 detal's the cnior pencd adjusiments
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Statement of accounting policies

Company information

Fern Trading Limited {the Company’) 1s a private company imited by shares and ncorporated on 14 May
2020, The company is dormiciled 'n England, the United K ngdom and registered urder company nurnber
12601636, The adaress of the registered office is at 6th Floor, 33 Holborn, London, Engtand, ZCIN 24T,

Statement of compliance

he Grodp and individual inarcial staterments of Fern Tracing Limited have been prepared in compliance
with Urited Kingdern Accounting Stancards, including Fiiancial Reparing Stardard 102, The Firancia.
Reporting Slandard applicabye in the Uried Kingdom and the Reoublic of Ireland {FR5 1027 and the
Cormpanies Act 2006

Hasis of praparation of financls!l statementis

The Fnanciat statements have been pregared 0n 3 going Concern basis, under the nistornical cost convenuion,
as modified by the recognition of certain financia! assets and labiit-es measured at fair value, and in
accordance with the Comparies Act 2006 and appiicable accouning standards in the Ur'ted Kingdom The
principal accouning policies, which have been applied consistently throughout the year, ara set oul below.

The consoidated Fnancial statements irclude the results of all supsidiaries owned by Fern Trading Limited
as lsted in note 29 of the annual financ al statements. Certain companies of these subs.dianes, which are
Lsted In note 29, have taken the exemption from an audit for the year ended 30 June 2022 permitied by
section 479A of Companies Act 2006 In orcer o allow these subsidiaries to tare the audit exempiion, the
parent cornpany Fas given a statutory guarantee, in line with section 479C of Companes Act 2006, of all
tne outstanding net Labilites as at 30 June 2022

Golng concern

Tre Group's and the Company’s business activities, togetner witn the factors Lkely to affectits future
develonrnent, performance and pasition are set out the Strategic Repart on pages £ 1o 14 The financisl
poston of the Group, its cash flows, liguidity position and borrowing facilibes are described in the financlal
review on pages 23 e 27 The principal risks of the Group are set out on pages 16 to 19,

The Directors perform an annual going concern review that considers thie Group's ability to meet its
financial obligations as they fall cue, for a period of at least twelve months after the date that the financial
statements have been sgred

Due to the challengng market concitions management have performed an assessment to determing
whether there are any material uncertainties ansing that couid cast sign.icant dout on the ability of the
Group 1o continue as a going concern. No significant issues have been noted and as a conssquence, ing
directors pelieve that the Greup is well piaced to manage 1ts business nsks successfully despie the currant
UNcertam economic outiook

gl
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Statement of accounting policies

I reacring this conclusion the Directors have reviewed the financial immacz of the uncertainty on the
Group's balance shest, profit and loss and cash flows with spec fic consideration given to the following

A reverse sress 1est was perfonmed on the base case forecast 1o ascertain what scerarios would resultn

risks to the Gr QuEs Hgquidity pos il o test showed even in an unlikely scenano of a significant reduction
Y =7
)

of revenae of 45%, the Group is able 1o susta.n its currenit operational costs and meet all labives as tney fall
o o ¥

due for atieast & year from the date of sigring thess Hnancial staterments wien utitéing e avanaols
facihties within the Group

The Group has a number of finsncing facilites that con@in covenants requinng the Group to mamntain
specified fnanciat -atios and comply with certa n other Srancial covenants. These finarncial covenants are
tested at least aquarterly, and, at the date of this repcrt, tre Groug s In compliance with all s fimancial
covenants. Stress tests on reasonably plausble scenarics such as a sign'ficant reduction in EBITDA of 84%

over time have been used 1@ astaess the Coverant requiren

s for tine at least the next tweve months ana
all covenants have been forecast 1o be met even unaer the stress test scenano, N tre going concerrn penod

AT 3C Sune 2022 the f'wup nad avalable cash of £256m and heagroom avalable of £441m including 3
revolv'm credit famtity of £210m. Debt of LBBM 15 due o mature In tess thar ore year, with the rermaindsr

of £956m payabie in more than one year Tre Groups faciliies, repayment dates and undrawr amounts are
set out i Note 16 Loans and Borrowings

Key accourting judgerment ang estimarss have been made with corsiderat.on given o the current
sconomic cutiook Key estimates irclude loan recoveraility. valuation of worlk in progress,
decommissioning provisions, imparmerit of goodwi il and nvestments, business combinations and hedge
accounting Detads are set out on pages 50 o 51

Based on the above assesrnent of current econarnic conditicns ard e rripact on the Group's Priancia
positior, liouidity and financial covenants, the directors have concluded that the Group and Cormpany has
acequate resources to continu® In operatonal existence for the next 12 menths Thus, they continue to
adopt the going cancern basis of accounung In Lrepanng he annualt inancial siaternents,

Exemptions for gualifying entities under FRS 1022

FR3 102 attows a cualfying entity certam disclosure exemptions, subject fo cértain conaitons, which have

baen complied witn, including notfication of, and no opjection t, the use of exemptions by the Compary's
50 olders

frarm preparnng a starerment of cash flows, 0 the basis that tis & qufywr‘g entiy and the consolicated
n reiuded the Company's cast flows,

al nsiroment disciosures, required under FRS 162 paragraphs 11.3% to 11 48A ana
paragraphs 12 26 10 12 23, 28 tne inforrmatior s zrovided i the corsoydated finarcat staternent
of

di fror disclosing the Company key Management Gersonna. Compersanon, as requ res oy FRS 102
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Statement of accounting policies

Basis of consclidation

“re consoldated financial staterments include the results of Fern Trading Limited and all its subsiciary
dndertakings made up to the same accouriing date All intra-group balances, transactions, iIncome and
expenses are eirmirated i fuli on consclidauon The results of subsidiary undertakings acoured or disposed
of uring the penod are ncluded or excluded from the income statement from the effective date of
acquisinon or disposal

All undertakings over which the Group exerzises control, being the power to govern the financial and

operating poicies so as to obtan beneahts from treir activities, are consclidated a3 subsidiary undertakings.
Wihere a subsia
subsidiary financial staternerts to apply the Group's accounting polaes when preparing the consolidated

ary has different accountng oolcies to the Group, adjusiments are made (o those

financial statements,

Any subsidiary undertakings or associates so.d or acguired during the year are inc.uded up to, or frorm, the
cawes of change of conrol or charge of signiicant influence respectively

Wrere the Group has wr'tten a put optien over shares held by a nor-contrelling interest, the Group
derecagrises the non-certroliing interest and 1nstead recognised contingenil deferred consideration uabiiity
within other payables for the estimated amount bkely to be paid o the non-controlling interest on exercise
of those options. The residual armourt, representing the differerce hetween any consideration gaid/payable
and tie ron-controling interest's share of net assets, is recogrised as goodwill Moverents \n the

estimated liatxlivy after imtial recognition are recogrised as gooawill.

Farsign currancy

i. Functional and presentation currency
The Group financial statements are presenied 1 pound sterling and rounded to thousands

The Company's functional and presentation currercy s pound sering and rourdeq o thousands,

ii. Transactions and balances

Foreign currency trarsactions are translated into the furct onal currency using the spat axchange rates at
the dates of the transactions. At each pericd end *oreign currency monetary items are translated using the
closing rate. Non-monetary itams measured at historical cost are translated using the exchange rate at the
date of the transactior and non-maonetary tems measurad at fair value are measured using the exchange
rate when fair value was determmned. Foreign exchange gans and losses resulting frorr the settlement of
transactions and from the transiation at period-end exchange rates of monetary assets and liabizties
denormnated in foreign carrencies are recogrised in the profit and koss account.

All foreign exchange gains and losses are presented in the profit and loss account within ‘administrative

expenses.

ili. Translation

The trading results of Group undertaxings are translated into pounds sterung at the average exchange rates
for the year. The assets and lizoiities of overseas urderiakings, includirg gocdwill and fair vaiue agjustments
arising on acguis.ion, are ranslated at the exchange rates ruling at the year-ernd Exchange adjuistments
arising from the retranslation of opening net Investments ana from the ranslation of the profics or losses

at average rates are recogrised im ‘Other comprehensive incomre’ ard allocated to non-controlling interest

as appropriate.
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Turnover

The Group operates a number of classes of business, Revenue is derived by the foltowing:

« Lrergy
Turnover from the sale of electricity generated by solar farms, wind generatng assets, reserve power
plants and biomass and landfil sites is recognised on an accruals basis in the period mwhizh it s
generated Revenue from long-term goverrment backed offtake agreements, such as the Renewsble
Otlgation Certification "ROC) scheme are accrued n the nerod inwhich it relates 1o Turnover fram the
sale of fertivser by biomass and lBndfill buzinasses s recognised on physma-, dizpatcr.

Turnover is recognised when the s grificant nisks and rewards of ownershin of retiremert properties nave
pasted to the puyer (on legal completion;, the amount of revenue can be recognised reliably, and itis
orobanie that the economiz benafis assorated wiln the transaction wild flow 1o the enti'y Turncver
is recogrised at the fz'r vaiue of the corsideration receved for healthcare services provided i the rormal
course of pusiness, and 15 snown net of VAT Turnaver is recognsed based on the date the service is
orovided.

» lending
Turnover represenis arrangernent fees and irtarest on loans provided W customers, net of any value
added tax Loar interest s recogmised on an ancrual pasis i1 line with cormractual terms of the loar

agresment Arrangament fees are spread over the life of the toar o whicn they rélae

» Flore
Turnover s rec Jg'ﬂ sed at the far vawe of the consideration received for infernet connectivity and relaed
IT services provide the norma’ course of busirress, ared is shown net of VAT Turnover I recagnse

in
based on the date the sarvice s provided.
» House puilding
Turnaver s recogrised o legal comrpletion of the sale of property. Yand and commercial spaces. Turnover

from nousing ass: 5 IS recognised Oy reforence 1o the vaiue of work completad as a

oroportion of tre ontract value,

Emploves benefits
The Grous provides a rarge of berefits ¢ employecs, Including annual tonus arrangemenrts, paid holiday

arrangements and defined contribulon pensicn plans

i. Short-term benefits
Sort- e benelic inciuding day pay and other simnilar non-monetary bergfits, are reccgnised as an
expense In the peroa in wh \ch e service IS recaived.

i. Defined contribution pension plan

g

defiraa contribution planis a pension plan wnder wnich tne Group pays fixed contributions 171 2
separate entity Orce the contnioutions have been pad e Group was ro further cayment cbligations
The cont~but

ons are recognisad as an expense when tney are due Armourts Not paic are snown
accruals 'nthe baance sheet Tre assets of the plan are held separately from trie Group 0 irdependerly
admiristered funas
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iii. Share-based payments
Cash-settled share-based payments are measured a1 far value at the balance sheet date e Group
recognises a ligbility at the nalance sheet date based an these fair values, 1aking 1nto account the estmated

numoer cf units tnat will actually vest and the current proporiior of the vesting cenoad,
Changes in the vawe of this liability are recognised in the income statement
Tne Group has no equity-settied arrangements,

Finance costs

Finarce costs are charged o the profit and toss account over the term of the debt using tne effectve
interest method so that the amaunt charged s at a constartrate on the carrying armount lssue costs are
inmially recognised as a reduction in the proceeds of the assecated canital instrurment ara releazed to the
profit and loss accourt over the term of the debt.

Current and deferred tax

Tax iz recognised i the sta nt of Income and retained earnings, exceot that a change atnbutabe to an

tery
e of InCome and expensea rec Jgr‘nsec’ as other comprehemswve InCcomMe of 1o an item recognised drectly

ir equity <o recognised In other comprenensive income or directiy in equity respectively,
The current income tax charge 15 caculated on the basis of tax rates and laws that have Leen enacted or

unstantively enacted by the balance sneet date In the countries where the Comgpany operates and
generates income.

Ceferred haiances are racoghised in respect of all timing differerces that have originated but not reversed
by the Balance sreet date, except that:

« The recognacn of deferred tax assets is imited to the extent that Uis probable that they will be recoveraa
agamnst the reversal of deferred tax liabilties or other future taxable profts; ard

« Any deferred tax balances are reversed If and wnen alt corditions for retaining associated tax allowances
have been met

Deferrad tax talances are not recaognised i respect of permanent cifferences exceptin respect of business
combinations, whern deferred tax is recognised on the differences between the fair values of assets acgured
and the future tax deductions avaitable for them ara the differences between the far vaues of liabiiities
acguired and the amount tnat wil oe assessed for tax. Deferred tax is determined using tax rates and laws
hat have been enacted or substantively enacted by the balance sheet date.

Business combinations and goodwill
Busiress combinations are accounted for by applying the purchase rretned

The cost of a business combination 1s the fair value of the consideration given, labilities imcurred or
assurmed and the egLity iInstruments issued plus the costs directly attnibatable to the busiress combination.
Where control is achieved 1n stages the costis the consideration at the aate of each transaction

acquisition of 3 business, fair values are attnbuted to tne identifiable assets, iabilties anc contingant

es urless the fair value cannot be measured rehably, n which case the value is incorporated as
odwill. Whnere the fair value of contingen: labilities cannof be relisbly measured they are disc.csed

on tne same basis as otner contingent liabilities
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Goodwill recognised represents the excess of the fair value and arectly attrioutable costs of the gurchase
consideration over the fair values to the Grogp's mterest in the idenufiable net assets, labilities and
contingent hiatilities acgured

O aequisition, goodwill is aliocated to cashi-generating units {CGLST triat are expacied t© bereft from
the combination

Goodwil. s amortised over its expected useful life which is determined based on the estimated Lfespan of
the gwsets acqu red Where the Group is unate 1o make a relable estimate of useful Iife, goodwill 5
amortzed over a period rot exceeding ten years Goodwil s reviewed and assessed for impatrment
indicators on an annual bas's and any impainment s charged to the profit and less

Tangible fixed assels

Tangibie fixad assets are stated at cost less depreciation. Depreciston is provided ar rates calruated to write
off the cost of ﬁxco assels, less their estimated residual value, over thalr expecied useful ives Cepreciabion
commences from tne date an asset 1s prought 'nto service. Land and assez i the course of corstracticn
are not depreciated. The eatrmated useful lves are as follows

tand and buildings 2% o 4%

Power stateom

4% 1o 6% straignt ine

Assets inthe course of construchon are stated at cost Thes ets are not deprecigtec untl they are
ailable for use,

Where factors, such as techneos \,g cal advarcemant or chnanges in market price, indcate that residual vaiue
or usefut life have changed, the residual vaiue, useful e or cepreciation rate are amended prospeclively o
reflect the new circumsiances. Tre aszers are reviewed for impairment ¥ the above factors indicate that the

carrying amount may be ;mpa:rec'..

Ga'rs and losses on disposals are determired by corpar.ng tre proceeds with the carry'ng amount and are
recagrised within proft or loss

lﬂtarsgibie asseis

Intanagisle assets are stated at cost ieis accumulated arnornsation and accumcalated mrparment 1osses.
Amcrusation 1z calcuiated, usng the straigre-line method, 1o allozate the depreciable arrount of the assels
to thew res'dua. values over ther estimated usa®Ul ves, as folows

Amgrusation exgersas are included in agminstrative expenses.

Deve ogment nghis re.ate o planning consent 10 build a solar farm and a wind farm acguiren on acguisitio
i 9 9]



4 | FINANCIAL STATEMENTS 30 JUNE 2022

Statement of accounting policies

Whe ctors, such as changes in markat prce, ndicate that residual vaide or useful life have changed, the
resir;'uai value, useful bfe or amortisation rate are amended orosgectively to reflect the new circumstances,

The assels are reviewed for impairment if tne ahove factors indicate that the carrying amount may
be impaired.

i.aases

At incepirion trie Group assesses agreemers that transfer the right 1o use assets. The assessment considers
whether the arrangement |, ar contairs, @ lease basad an the substance of the arrangement ard wnether
the lease shiould be classihed as & ther a finance lease or an operafling lease

Leases of assets that transfer substantialiy a. the risks and rewards inc denal to ownersnip are classified 25
finance lease Fmam \eases are capital'sed at the commencement of tne lease at the far value of the
leased asset and depreciated over the sharter of the lease term and the estimated useful Hfe of the asset

Assets are assessed for Impairrrent at each reporting date

Lezsas that do not transfer all the risks and rewards of awnership are classified as cperating leases.
Payments urder cperating leases are charged o the profit and ioss account on a straignt-line basis aver the
peroc of the lease

Investments

Tre Cormpary hoids mvestments in a subsidiary at cost less accumulated impairment losses If an
impairment 035 S subsequentiy reversed, the carrying armount of the investment 1s mchaSGJ to the revised
estimate of its recoverasle amount, but only 1o the extent tnat the revised carrying amount dogs not excead
the carrying armaount that would have been determined nad no impairment loss been recagnisad 1N prior
periocs A reversal of an impairment loss s recognised in the profit anag 1oss account,

Cash

Cashincludes cash in hand and depcsits repayable on demand. Restricted cash represents casr for whicn
the Group does not have immediate ana direct access or for wnich regulatory or legal requirerments restrict
thie use of the cash

Stocks

Raw materials, spare sarts and consumables are valued at the wower of cost and net reatisable value Where
riecessary. a provision 1s made for obsolete, siow-mov.ing and defective stock Costis determined on the
first-in, first-cut (FIFG) method

Fuel stccks (MBM and ltter) are valuec o1 an average cost 0asis over one o two rmonths and provision for

urnusaole litter s reviewead maonthly and applied to off-ste stock

Fue. stock of straw has been valued at tre historica’ cost per tonne of straw. A provision for unusasle straw
is Identiec on an individual stack bass and 1s reviewed maonthiy. Stocks are uzed on 3 first in, Arst out
{"F:FC7 basis by age of straw

Y

tocks of ast at Fibrophos are valued at the lower of cost and ret realisable value 1o the Group

Stacks of croperty development work ir progress ["WIP™) are stated at the lower of cost and net realisabie
value. Cost comprises direct materials and, where aoplcable, drect labour costs and those overneads that
have been incurred in Bringirg the stocks t© therr present locations ard cordition,
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>

t each reoorung date, an assessment s made for imaairment Any excess of the Carryrg amount of
stocks over 1ts esumated sefling price ess costs to compete and sell 1 recogrised as an rmpairment {oss
through the profit and [oss account. Reversa.s of impairment losses are alsc racogrised in the oroft and
loss account

Accrued income

Accraed incorne on loans 1s catcuiated at the rate of interest set cut in the lcan contracts Energy income |

accrued over the period in which it has been generated

Defarred income

Deferred income s recognized in accordance with the termms set out in the contact. Beferred income 13
releasedq o tre profit and loss account in the cenod © which it reiates

Financisl instruments
The Group has chasen o adoot Sections 11 and 12 of FRS 102 in respect of iranc.al instruments

asic financsl assets, including trade and other receivables ard cash and bank balances are initially
ruzed at rarsaction price, urless the arrangermert constitutes a fnancing trarsaciion, where the
transaction s measwred at the present value of the future receipts discounied at a market rate of interest

(%2

ucn assets are subsequently carmed at amartized cost using the effective interest method

5

Althe end of each reporiing period financial assets measured at amorused Cost are assesses for onjective

evidence of impairment. If an aszet is impa red the imparment loss s the cifference betweern the carrying

amount ang the sresent value of the estmated cash flows discounted at (ne asset’s onginal efectve inrterast

rate The imparment toss 1z recogrises in proft or loss

Cther Ananoial assets, ncluding mvastimen,
wintventures, are nitally measdred at fair value, whchiis normally the transacton grice Such assets are
subsequently caed at fair value and the changes in fair value are recognized in oroft or loss, except that
nvestments n eguity instrurnents that are nct publicly traded ana whaose fair values cannot be measured
refiably are measured ar cost [ess impairment

r eauity instruments which are not subsidianes, associates or

Financial agsets are derec ogmsed when (@) the contracual ngnes to the cash lows from the asset excre o

are seitled, or (b) substantally ail the risks and rewards of the ownership cf the assat are transferred to

aniother party or «©) cortrol of the asset has bean transferred 1o another party who has the practical ab Lty

to unilaterally zell the asset to an unrelated thrd party wtnout impos—g additonal restrictors.

Financial Habilities

Baaic inancal Labilites, mcwdirg trade ara Sther payablas, bank 0ans, 1wans from fellow GroLg compan

and oreference snares, are initaly recogrised at rarsacior price, unless the arrangement corstilutes &

fimarc mg ransaction, wherg tne delt instrument s measurad 8t the present value of the future receipts

discourtaed ai a matkel rate of interest

e5
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Cebt instrurrents are subseguently carred at amortised cost, using the effective interest rate method. Fees
pad on the establshment of loan faclitec are recognised as fransaction costs of tre loan to the extent that
itis probabie that some or all of the facility will be drawr down. In this case, the fee is deferred until the
draw-dowr occurs Lo the extent there is no evidence tnat its probabie that some or all of the facility will
be drawn down, the fer 1s capitalised as a pre-payrent for Llauidity services and amortised over the period
of ire faciity o which it retates,

Trade payables are coligaticrs to pay for gooas or services that have been acqu;retj N the ordinary course
of business from suppliers. Accounts payable are classified as current liabilidies if payrment 1s due within one
vear ar less I not they are presanted as nor-current labilities. Trade payables are recognisad iriatly at
amortised cost using the effective interest method.

transactionr price and subsequenty measured

Fnancial nabilities are derecogrised whien the lability = extinguished, that is when the contractual obligation
is d scnarged, cancelled or expres

Provisions

Provisions are made where ar event has taken place that gives the Group a legal or constructive coligation
tnat probably requires settlement by a trarsh f econamic benefit, and a reliable estimats can be made of
tne amount of the oblgation,

Provisions are charged as an expense ta the profit and loss account in the year Oup becomeas

tre expenditure

o
g
3}
1
o
)
“’ o
C ¢

aware ¢f the opligation, and are measurad at the best estimate a1 the balance sheet dat
requires to settle the obligat on, taking into account relevant risks and uncertainties.

Hadging

The Group app.es hedge accounung for transactions entered irto to manage the cash flow exposures of
borrowings. Interect rate swaps are held to manage the interest rate exposures and are designated as cash
flow nedges of floating rate borrowings Changes in the fair values of dervatives designated as casn flow
hedges, and which are effective, are recoonised directly in equity. Any ineffectivenass in the hedging
relationship (being the exces:z of the cumulative change i faT value of the hedging nstrument since
inception of the hedge ver the cumulative change in the fair value of the heaged item since inceplior ©
the hedgel s recognised in tne profit and loss

The gain or loss recognisad in other comprenensive income is reclaszifed te the profit and loss in
accordance \f\.’\th cash flows of the hedged item. Hedge accounting < discortinued when tne hedging

instrurent expires, no longer meets tne hedging criteria, the forecast transaction i no longer highly
probable, the hedged debt instrument is dereccanised or the hedging instrument s terminateq,

Share capital

Ordinary shares issued by the Group are recognised in equity at the value of the preceeds received. with the
excess over nominal value baing credited to share premium.,

MNon-controiling interests

Non-contrelling interests are measured at thelr proportionate share of the acqguireg’s identifiable net assets

at the date of acguisition
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Heay accounting judgeaments and estimates

The preparaucn of financial statemeants in comprance with FRS 102 requires the use of certain critcal
accounting estimates. 't a.sg requires management ta exarcise judgemertn aoplyirg the Compatiy's
accounting policies, Estirnates and judgerrents are continually evalusted ard are tased on historicat
axperience and other ‘actors, including expectations of futere events that are belisved 10 be reasonable
under the circurstances The key esfimates and judgements in prepanng these financial statements are,

i. Recoverability of loans and advances to customers {(estimate)

Loars ana advances 1o custamears, ircluding associated accrued incorme talances, are reviewed for
mparrnent on a guarterty basis in considerng the need for 2 provision, Management determne their best
ectimate of the expected future cash flows on a case oy case basiz As ths estimate retes on a certain
number of assumptions about future evenis which may differ ‘from actual outcomes, including the
borrower’s abinty 1o repay interest and capital due 1in future pericds, tis gives rise 1o judgement as to
wnether there s a snortfall between the carrying vaue and the fair value of tne dentor balanca.

Marnagement note that provisinns against icans and advances

= and have therefore
ysis corciude that a charge
of +/-one per centin the amount provided agains: ihe estmated balance at nisk would have resulted in
£36m less/maore expenditure being chargad o the income statemert durrg the penod See note 13 for the
caryitg amount ¢ the debters and provisions at 30 Jure 2822

performec sensitivity analysis o the provision The resylts of the sensitivily anal

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

Progerty develogment W'P is reviewead for imizairment on a periodic basis. In considenng tne rieed for a

provis.or, management Catermoe ther pest estmate of the recoveraote value. Managemen: engage an

expert external valuer o provide key asswnptto pout future avents which may differ from actual
cutcomes, includirg progerty vatual , réte of saies and development costs.

These estimates give rise to udgement as to whether trere s a shortfal between the carrying value and tne
fair value of the baance as at the 30 June 2022 Post year end, managament have reviewed the
assumpnons used to determine the value of property development WIF ard have observed ra cha~ges ir
perforrmance tnat woutd impact the valuation as at the 308 June 2022 See note 12 for the carryirg amount
of the property development Wi=

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

The Group awrs two energy generating subsidizrias in Austral a which have entered inte purchase price
agreerments (FPA'S in 2019 and 2021 The PPAs nclude a contract for ¢fferences "CED wherehy rfe
subsidiares gay/receaive amounts from the custarrer based on the differences between a fixed selling prce

and the actua price for electricity ¢ 1o the Austrasanr erergy mar<er The directors beleve the cortract is
outsice the scope of FRE 102 secnon 12 25 it s for the sale Qf ron-financ al vem ano the CfD s typical for
such ar-angemenrts Trerefore itis being accounted for unde S 102 e n 23 as arevenue contract wth

var able considerat on, rather trar revaluing ine entire contract 1o far value

iv. Business combinations (estimate)

The cost of 3 business compoinatc™ s t12 far value of the considararion giver, lasiives ncurrad p’ub ™
se

coss avectly atirouiable (o the business comoinat o, Fair value of the
and more details are provided on pages 4510 46

ie
comoinations 1 3 key estrmate
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v. Decommissioning provision {estimate)

The prowvision for decomraissioning costs is measured at management’s best estirmate of the present value
of tne expenditure required to setile the future obligat.on to return land on which tnere are cperational wind
and so.ar farms 1o 1ts original condition Tne level of the prowswoms iz determined to a sigrificant degree by
the estimation of future dismanting and restorahion costs, as well as the timing of dismant.erment

Wind Farms (estimate):

Maragement note that decornmissioning provisions is a critical
senstivity analysis, The results of the <ensitivity analysis conclude that a change of +/- one per centin the
discoun: rate would have resulted in £2 1m ingrease/decraasa in the provision. See note 17 for the provision
recognised at 30 June 2022, Managemeant utilise external expertise to provide an esumated cost to
dgismante and Fave used a discount rate of 2% to reflect the time in value of rmoney and the risks specific
to the ob. gaton.

estirmale and have therefore cerformed

Australian solar farms (judgement}:

The Group is reguired to restore the leases premises of the sciar farm to their original conditon at the end
of the lease term A provision was previously recogrised, however in the current year this judgement has
been reassessed and management believe the lessor may wish (o either take titie of the asses for either
continued use or Lo realise value through seling the assets and as sucn do rot geleve tnat an outilow s
probable to settle this restaration otligat:on.

UK Solar {estimate}):

During the vear, a third party performed an assessment of the base cost of the decornmissionng of the
Groups JK solar farmis. Tne findings have resultes in reatenal change in the cost estimate and therefore a
provision has been recognised for the first time on sorme sites. The impact has resulted i a provision Leing
raised for £18m to the balance sheet decommissioring liability and fixed assets As at 30 June 2022 there is
rno rnpact on the proft and loss. Sites not affectec are addressed below

UK and French Solar (judgment);

Management believe that given the nature of these particular assets, the leszor may wish to ather take title
of the assets for either contnued use or 1o realisa value through selling the assets and as such do not
believe that an cutf.ow s probable to settle this restoration epligation. Management wili continue o monitor
the situation at each balance sheef date.

vi. Impairment of goodwill and investments (estimate)

Trne value of goodwill held by tre Group and investrnents in subsidiary underiakings held by e Company
Iz reviewed annually for ‘mpairment The recoverability of these balances is considered with reference to the
present value of the estimated future cash flows. These calcu.atons use cash flow projections which extend
forwarg forecast butiress performance togetner with assumptiors surrounding the exgected ife of the
asset, externally prepared forecasts and valuations, and any adjustments required 1o the discount rate to take
account of business risk. The estimated present value of these future cash flows s sensitive 1o the discount
rate and growth rate used In the calcuiation, all of which reguire rmaragement’s judgement. Testing of the
carrymg value has been performed durng the year, which nas involveg severat scenarios being modellea.
Based on this testing and the resulting imeairment recagrised or investments, managemenrt believes there
15 sufficient neadroom o support the vaiue of gocodwilt and investments n subsidiary entities.

Management note that impairment of gocawill and investments is a critical estimate anc nave therefore
performed sensitvity analysis on the provision The results of the sensitivity analysis conclude that a change
of +/- one per cent in the amount provided against the esumated balance at nsk would have resulted in

ES 49m less/more expgenditure being charged to tre income staternent curing the pericd. See note 8 for
the carrying amount of the goodwilt and investmerts at 30 Jure 2022,
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Analysis of turnover by category

et et and P SEETRRAL PSRk s T T BIAghes PR R, S Mes, PGS TREERans BETHGere T R By N s TS IRERE ) ke Y7 AR 7 P e

‘Lerdmg afﬂvme"

Energy operations - solar, reserve powser and wind
Energy operat ons - hicmass and lardfill
Healthoare operations’

Horme buiiding

Fiore operaticns

2022 2021
€000 £000
e

365,958 179,820
223,526 141,826
45,978 42,266
25,034 -
8,930 4838
711,830 425300

‘Included in incormre from Heglthcare oparatons 1o FLV4m 2621 L11 2m) refating o the s
and £28 €m (2021 £37 1) i relation 1o services rendercd.

Analysis of turnover by geography

ale of retrement village urits,

2022 2021

o ge00 £000

‘[“Jwrnt;uk/ gdorv - . R o s s R 203,911 ,wgéz*}.‘ggﬂ

Europe 84,433 31,893

Hest of wuw" 23,486 2610

o S e arszoe
Other income

2022 2021

‘ ~ £000 E0Q0

Liguoares damages and insurance processs 3,550 5454
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This s stated after chargngflorediing:

{restated)

2022 2021

e . £000 e 5000
Amcrlsamnr;wa:glfasr“:{mtr& rer 4 TR bR e e MMms;'s49 - 37704

Impairment of intangible assats (ncte &) 7913 -

Cepreciation of tang'ble assets (rote 9) 101,802 84697

f:g;]t;s Jrz;ﬂte:rion Company and the Group's consolidated as 146

Auditors rernunerat on - auhit of Company's subsidizries 819 1134

Auditors rernunerat.on — non-audin services 246 513

Additors remuncrat-on - tax corngiiance sernces 482 672

Difference on foreign excharige 7.772 4402

Ciperating lease rentals 13,783 7502

Note 26 details trie pricr penod adjusiments

2022 2021

- o E'000 . E0C0

Wages and calares e R 85,432 - 41,383

Social securty costs 7,041 3809

Other pension costs 3,233 1676
S ' o706 46868

The Graup orovides a defined contribution schermes for its empioyees in the UK. The amount recogmised as
an expense for the defined contricution scheme 1s shown in the table above

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

2022 2021

) quber Number

Producticn b o i,OSé 699
Admirisrat.on 631 348

Directors
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4 DT
2022 2021
E£'000 £000
PRSPt SRR

Ernolumerits 176 163

The Group has no other key management (2021, nonel.

5o I

A number of subsidiar.es of the Group operate a cash-settled LT:iF 10 gquali’ying ernployees, wheredy
employees render serv.ces ir exchange for cash, the amount of which is determiined by refererce to the
valuation of the underlying subsicrary The far value of the uability for the awards made 15 measured st each
reporting date and a: the settlement date, Tre far vaiue is recognised over the vesting genod. The amouns:
of expense recognsed fakes info account the best availabie estimaie of the number of units expacled (o
wvest under the service ard performance cordtons underlying eacn award granted

Cash-settled share-based payment transactions with employees
2022 2021

Number of MNurmber of
awards awards

L R et RS TR SO T T o Y g T T TRt a7 weaR R 5 B ranass P ene L Mg g 45 S b S A e " R S £

(_:)D(_frli;]g O\J;_standing k;aiarlgé 1,914,751 1,640,000

Grarted dunrg the pericd

Closing outstanding balar;ée i 3,678,314 1914751

1,763,563 274,751

The total charge ‘or the year was £3,133.000 (2021 £1.334.C00) and at the 30 June 2022 there was 2
lapikity of £2 407000 included witrun creditors greater than one year {2021 £1.324,C00).

8 oo

Interest receivable and similar income 2022 2021

agpygs WYL PRS0 TRAEAL L, TERASOGES | TETYHRy | RE gy T gy Y XS VAT Ian TTrhyua T T Re¥gn T mayan. ANTIRER s TR SRR § o 4G 2y OB RSB, 0

ari 4batances 130 387

E'000 £'000

2021
£'G00

DOrrowiIngs

Interest o 34,378
1,103
= dervative fingae al —sruments (1,235) 587

33554 36068

Arnort sation of 1ssue Costs on bark borrow.ngs

1Prafitf

TR TR Y SR § $EE
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T oo v e s

a) Analysis of charge in year

{restated)
2022 2021
e et 2T g o comem mevia wer wwewmoxn : Dk el B ATE E.ooo EOGO
Cu;-renttax dredea At ranren t TR P R A SRR R e R <o o ST R ST “
Ul corporation tar cnarge on profivilozg for the year {297) 1648
Adustments in respect of pror penods 3,196 (2,868)
Foreign tax sufferad 5.641 -
Totat curent tax charged(credil)  sse0 (218
Deferred tax:
Ongnat'on and reversat of timing differences 6,227 2074
Adustments in respecr of onor penods (3,741) {3,998)
Effect of charge ir tax rates 5,268 11491
Testar deterrod tax ' T s ase7
Tax charge on profit/(loss) on ordinary activities 16,294 0,349

b) Factors affecting tax charge for the year

Tre tax assessad for the year s igher {2021 higher) than the st

197 (2021: 19%) The differences are explained below:

anaard rate of corporation tax in the UK of

{restated}
2022 2021
£'000 £000

s B SRR

Profit/{loss) before tax

Frofit/(loss) before tax muitiplied by stardard rate of
corporatior @ax in the UK of 153 (2020 19%)

Effects of

Fxperses not deductible for tax puarposes
Other eifects

Incame rot taxable for tax purgnses
Adiustments inrespact of pror perods
Effectz of cnange n tax rates

Total tax charge for the year

9,045 (4.022)
11,723 16,076
(868) 1022
(8,102) (9.351)
(545) {6,865)
5,041 11489

16,294 . ‘8,349

47,604 (21,170}

c) Factors that may affect future tax charge

The Firance Act 2021 enacted on 10 June 2021 increased tre mair rate of UK corporaton tax from 19% 1o
25%, effective 1 April 2023 Deferred taxes on thie balance sheet have been rreasured at 25% (2021 25%)
whizh represents the future corparation tax rate that was enacied at the balance sheet date.

Note 26 detans the pror period adjustments,
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8o e !
§

Software Goodwili Development Total ;

{restated) rights !

Growp LT £000 |
cost (RS — . SRR e S Seiviy E
ALY July 2021 irestated) 264 726,602 10,216 737,782 ‘
Acquired trrougit Busiriess - 30,042 4,058 34,100 :
cominnations {rote 27) i
Addinens 2125 - 1.040 3,165 :
Disgosals - (21,118} - (21.118) '
Gdﬂ on trmst - 7930 - 7930 -
At 30 June 2022 3,‘659 743 455 S 15,314 T 7‘61 359“- |
Accumulated amortisation . ‘ S -
1 Juby 2028 trestaied) 107 159,902 1024 161,043 ‘;
Disposals - (2462) - (2.462) :
Loss on trans.ation - {192} - (192} i
irnpa rmert - 7,913 - 7913
(_I'naz‘ge for the year 12 Jf' 314 523 3/ 849 §
At30June2022 119 202,475 1557 204151
Netbookvale T ?
At 30 June 2022 2,970 540 981 1'." 757 557 708 :
A1 30 June 2021 (restotod) 557 566,700 9182 578739 |

The gain on translaton of foregr currency denominaied goodwiliis recognised 1n other comprenensive
ncome Arnorusation of gooawill s charged o admuristration costs

Details of the subsiclaries acquired dunng the year ended 30 June 2522 can be found in note 27

uring the year the group disposed of 2 wind farms in Finland, a3 a result £2 &m of accur
Durir the g ased of 2 df s Fitand, as a result £2 5m of aocumiy

amortsabon was recognisad in the current year ara £19.3m of goodwi was rezlis
sale recognsed in the profit and loss 1 relation to this trarsaction was £28m

ated goodivii

sed or ;nv zate. Gain on |

imparment of £7.9m fas been recognised or goodwil 2521 none;

or labsities ot year end (2021 ~one)
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- S TR

Group

F VOIS SO ORI N TS SRS S EF S S 000

Cost
AT July 20327 trestated)
Adehitiong

Acqured trrough buaness
corbrauons inge 27)

SEffar val.e movarmenrt
Transters

Urenacais

At 30 June 2022
Accumulated dapreclatlon
At 1 July 2021

Cnarge ‘o the year

D soosals

FA MCYeret

At 30 June 2022

Net book value

At 30 June 2022

At 30 June 2021 ’revr*cd,

Land and Power Plant and
buildings stations machinery
{restated)

£'000 £'000 £ 000
853t 317467 1695437

82% L5k 73,647

1,308 - 51344

- - 368

- 68 1,065

(135) - (75.95 1)

10 533 319 071 1,745 911
4,410 90.05% 414,559

183 17130 81,143

- - (182)

- (776

4,593 107,189 494 742
5,940 211,882 1,251,165
4121 227408 1,280,878

Network Assets under Total

assets construction

S 4 A A S B § R 0B T EATS

27,288
60,462

30936

118,686

1,290
3348
(223)

114,269
25998

4,417

(restated)

£000 £000

43277 2,092,000

238,006 374,480
57663 10,315
2294 3,662
(32,070] -
- (76.086)
310 170 2, 504 571
- 510,318
- 101,802
- {403
- (776}
- 610,931
310470 1,893,430
a3277 1,581,682

s UL LS LT S

Included within targible

sse Lsaecp

AN
u
use. The net carrying armodnt of ass

talisec finance costs directly atiroutable
s held under finance teases included in plant, machinery, fucures and

o hrngng the assat into

firtngs is £51,785,000 (2021 E51,534,000 ) Included in netwaork assets is a provision of £1,025,000 for

=

obsoiere equipment and develo

The Company had no 1angicle as

pment.

Note 26 deta.ls the prior period adjustments

sets at 30 Jure 2022 (2021 none!
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Unlisted
investments Total

Group E'009 £000

T S B A it U T T S,y SR s b o i T A ot S THE LT B R o R BT

Cost and net book value

ALl Juty 2021 11,000 11,000
Addricons 129452 129452
als {105,000) (105,000
At 30 Junezozz et e it o s e e et e oo 35452 G 35,452 .
A0 dune 2020 T T oon 11000

Disp

Subsidiary
undertakings Total
Company N . i e o 008 £.000
cwost i 5 VS At HOp 5 3mSR e ASBass, oK Atmnms | $AHR s RTBCERre PR, TR AR PP e A HARSD: PO Wb ST RN
AL 30 June 2021 2.311678 2,311678

Addimnons 228,300 228,300

2,539,978

At30Jdune2022 2539978

Accumulated impai”r-r.nent-; o
AU30 June 2021 195,312 195,312
Reversal of impairrients (195,312) (195,312
Irpainments - -
At 30 June 2022""""“ ) o T - T e '""_V o R ;'"“
Net book value

At 30 June 2022 ] 2,539,978 2,539,978
AUZC June 2021 Cou8366 2116366

Detalls of related undertakings are shown in note 29

Uniisted investmeants comrprse tne Group's holding of tre members’ caprta. of Teride LLP 3 .enaing
business. and -t shareholding in Bracken Trading Lirriea. Fern co-founded Teride LLP in October 2012 with
the ntenior ©

£ +
CrGUCIn

‘o 3 a progortion of 'ts future trade through tne partnarsitip. Additons and d.sgcsas
of unbsted nvestrnents relate o rvesiments and divestments in Terido LLP in ine with Fern's cash
requirements and & utise surplus funds Fern has a smal sngrenouding ' Brackens Tradeg Dimued from
tirme o Urre. Ferr's wmyestment i Bracken Trading Lirited at 30 June 2022 was ENA 20 June 20210 Lnill
The cirectors do rot ceosider Tendo LLP or Bracken Tracing Lirrited o oe subsid-ary undertawngs of Fern
Trading Lrmred.
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Cash includes cash in hand and deposits repayable on gemand.

Restrictad cash represents cash for which the Groug does not have immediate and direct access or for
which ragulatory or legal requirerments restrict the use of the cash.

Group
2021
. | I B EDoo
L;::atoan;;nd?mr.d e RS 3 VR RRSTALY 4883 AR Ve e o o S ‘”195,32 g ens ‘11&/141
Restricted cash 60,592 55,357
Cashatbankandinhand " 56418 172478

Resricled cash is comprsad of £726.0070 held in Escrow and £59,86£,000 of cash nela in subsidiar 25 with
bi-annua: distribution windows.

Tne Company had a cash balance of £6.422.000 as at 30 June 2022, none of which was resincted (2021

none).

L&

Group
2022 2021
7 £000 £000
Ash gtock L T B 1.538&”“ ‘ 2195
Fuel, spare partz and consumablas 26,023 18,593
Froperty developmeni WIP 156,918 73923
S - © issarey o4z

The arrount of stocks recognised as an expense dunng trne year was £120,413,000 2021 [41,212.000)

Included n the fuel, spare parts and consurmabies stock value is a provision of £390,0600 for unusabie fuel
stock (2021 £459,000) {rcluding in property development WIRP s a provision of £828,000 for warranty and
site specific provis-ons,

There has ceen no impairment recogrised during the year on stock (2021 nonel. No inventcry has been

pledged as secunty for liabilities {2021 none)

Tre Compary had ne stocxs at 20 June 2022 2021, nonel.
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Group Company
{restated)
2022 2021 2022 2021
; E'000 EOOO o _Eo00  £000
A;“ :;";ts fa“"{g du,; .:fg:;:m;; e;r s o XRS5 SRR e . VB S F— -,
oans and advances 1o customers 137,662 16,128 - -
Amounts falling due within one year
Loans and advarces to cusfarmers 223,239 369,384 - -
frade debtors 42,050 16,121 392 8
Amounts owed Dy related parties inote 24) - 2,950 32,950 12,751
Other deptors 20,199 24,972 3,843 5,008
Corporation tax - 6,603 2,527
Derivalve firanc al nstruments inote 21 54,409 6,469 - -
FPregayrrents ant = incomie 145,602 154 7‘5 o _ 176 )
Loars ang advances to custormers are siated net of provisions of £13,874,0CC (2028 £18,189.0G0
Prepayments and accrued income are stated net of provisions of £773%.0 0 (2521 €13, /A,OOU.-

NG nterest '3 charged on amounts owed by groun undertakings, as tne outsianding balances are unsecurad
and repayable or demang (2021 none]

Note 26 detals the grior period adiustirments.
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b K ORISR P SO S L S

WA G MR RPN SRR N LRTES S SRS ERAREREY RS hEh AR T LR 0% x e an o ey 2 2WE 2w mbT 0w

Group

2022
£000

D R A S R bR R Rk 3 R 0t nnn L RSP e

Company

{restated)
2021 2022

E 000 £000

L BT S e B ke 5 654 0

Barik loans and overcra‘ts (nowe 16) 87.732 4/ 386 - -
Trade crediors 58,004 23,390 76 16
Otner taxation ara soc.al secuwrnty 8,161 - - -
Cther creqirors 24,362 55,906 - -
Amounts due to related parties (noe 24 - - - 20,203
Finance teases (note 1€) 2,428 3,147 - -
Dernvative firarcial nstrurmerts (rote 21 - 143 - -
Accruals and deferred incorees 75,465 ?2 087 373 2 705
b R N 1 ARV ICs oY
Group

2022 2021
Amounts falling due between one and five years o B wz'ooo E'00C
Eank loans a3 overdrafts (note 16) A 383,070 247297
Finance leases (note 16) 5,899 6,125

Derivative financial instruments (note 21}

Othar creditors

5,364 5415

Amounts falling due after more than five years

i 394 333 258 837
Group
2022 2021

£'000 £000

B T AT AR

Bank tcans and overdrafts (note 16
Finarce lesses (note 16)

Derivatve irancial mftumﬂr*f (rofe /1;

Total creditars faling due after mare than one year

573,416
24,676 24,495
- 4? 77e

598,092 644,502
992,425 903,339

577235

“he Company has n

creditors due in greater than one year.

Amounts owed to related parties are unsecured, non-interest bear:ng and repayable cn agmand

MNMote 26 details the prior pericd adjustments
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46 .

2022 2021
Group ~_E'000 £000
Due in one year 87.732 47386
Cue pebtween one and e years 383,070 247297
Due in mare than ive years 573,416
1,044,218
The Company rad ne bank loans at 30 June 2022
Tre bank loans are secured against assets of the Group with each 1an as neld by the subsidiary shown below.
Interest rate 2022 2021
) ) e '000 o E000
Viners ropy Limited & rmonth SONIA plus 1.60% 429,138 438140
Cedar tnergy and Infrastructure Lirnized LIBOR/EURIBOR plus 2.00% -~ -
- Z month EURIBOR plus
lios Enengy 2 ) 30,94 34,595
Fhos bnery 1.20%, Fixed rate 170% s ?
Dlics Energy 3 12% -+ 6 month EURIBOR 56,079 -
Boomerang Lnergy Limited & month SONIA plus 1L.50% 284,348 295,344
o Y
Darlington Point Solar Farrn Pty Lirrited 648% (swap rate Cj 4'59/, * 114,026 -
19% margin}
Melton Renewab'e Frergy J¥ Limited 6 month SONIA plus 2.35% 85,718 103,439
Ditacca WF Hetdeo PTY Lid 1.7% + BBSY 31,614 -
Elivia Horres Linited 5% + SONIA + _2'5,4 non- 12,306 -
utilisation fee
cement Limited F:xed rate 2.5% 13 -
1,044,218 871,918

SOMNIA replaced LIBOR as te efective interoany lending rate system from 1 January 2022, Tne rate change
ulted in no commercial impact to the business

Finance leases

The future minimom Snance lease payrments aré as ‘ol.ows:
S SR o e e e e S .

Not later thar cre year
Later than one year and not iater than five years
Later than five years

g

r

Total gross payrner
Less. ﬁmar e Lh:r jes

Carrying amount f the uabmty

2021
£'000

2,428 2,166
5,899 6,196
76,461 72,013
84,788 81375
(51 785) (47609}
33 003 33766

e T 0

The finance leases primanly relate (C 3 lease

renia., rerewal or purchase cot.on clawses Rents payable incre

secured agarmst the eased assats

wlding and heaithcare eguigment There

se by ocat inflat

The Company nad no finance leases at 30 Jure 2022

are
Finarce leases are
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b R L U R T AT E

Decommissioning (restated) {restated)

provision Deferred tax Total

At 1 July 2021 20439 20,933 41372
Ircrease racogrised ir proft and loss 21 11495 11,516
Ircrease rtecognised through other comprehensive incume - 18,202 18,202
Impairent 16 - 16
Ircregte recognised in fxed assets 23656 - 23,656
Recognised on subsidiary 2cquistions - {3.568) (3,568)
AdLstrrent in respect of pricr years - (5465]) 15.465)
Uniwinding of discount 249 - 249
Ad,ustment relating to change in accounting estimare (3,373) - (3.373)
Ganor translation S o 1§Mﬂmm - 15
At 30 June 2022 41,023 41,597 82,620

+

The decormmissioning provision 1s he d to cover future obligaetions to returm land on wihich there are
! g

operational wind, iomass and sclar farms, to their onginal condition The amounts are not expected 1o be

&
utilised for in excess of 25 years
Tre Company had no provisions at 30 June 2022,

Note 26 details the prior pericd adjustments

8 R T

The Groap and Corrpany have the following share capital:

Group 2022 2021
Allotted, called-up and fully paid £000 £°000
o = B B B B e P U R A S R g o, Ty B U By RO U RRT AR GORR
S F - 11 f b [ oy oy “5 b
1,61_6,624,0 2@21&1,@6,,& 5,258} 161,662 145676
Crdinary snares of £0 10 each
Company 2022 2021
AEEo!:tgd, called-up and fully paid o £'000 EOOO “
516,68 1112821, 1,49 h,258]
1616622 011 (2021, 1,496,755,258] 161,662 149,676

Crdinary shares of £0 10 each

GCurng the year tre Group issued 119,866,754 (2021 1,501.19%9.278 ) crdinary shares of £0.10 each for an
aggregate nominal value of £11,987.000 (2021 £150,12C,000} Of the shares iszuea during the year, total
consideration of £203,750,000 (2022, £2.316.695,000) was paid for the shares, giving rise to a premium of
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F191 763,000 (2021, £373,118.G00) During tre year the Group purchased nil (2021 4,444, 020; of it over
ordinary sharas of £0 10 eacr with an aggregate nomiral value of Enil (2021 £444 000) Total considaration
of Enil (2021 £6 844,000) was paid for “he shares, giving rise to a premum of £-il (2021 £6.359.000),

The Group has adopted prececassor accounting principlas as it was forrmea as part of a greug

reconstiruch on, therefore the share capital and share premium acccurt are treated a5 1f they had ahways
existed. Movefnﬂnts N snare capital ansing both before and after the restructure are reported as movements
1 the Group share capital,

Dluring the year the Cormpany issuea 119,866,754 (2021 1,501,28%.278) ardinary shares of E0 10 each for an
aggregate nominal vawe of £11.987000 (2021 £150,120.000) Of the shares issuied dunng the year, total
consideration of E?FIB 750,000 ’df\dl £2,316.695,000; was paid for the shares, giving rise to a premium of
£191,764,00 C21 £2.168,575.000; During the year the Croup purchased =il (2021 4,444,020} of its own
Total consideration

oreirary shares of £2.10 each vwith an aqgregate norrinal value of £nil (2021 £444, O e}
(2% £6,39%,000).

of £n (2021 £6, 844 000 was paict for the sherss, giving rise to a prerium of Erild
There is a single class of ordimary shares There are no restnciions on tne distributan of divigends and the

repayment of capitat

Cash flow hedge reserve
The cash flow hedge reserve 1s used to record fransactions ansing from the Group's casn fuow
Fedging arrangements,

Merger reserve
The merger reserve arises from the difererce between tne fair value of tne shares issuss and the book
values of the sunsialaries acquired

1§ e e e

Thne maovernent in non-conrolling interasts was a5 folows:

Group

MNote 2022 2021
Graup . . E000 o EDO9
AT July /D £ 3,721 9570

ale of subsidiary undertakings and acquisition

Sale Wieltl afy Jndertakings and acquisition 27 - (18421
of non-controlling nterest
s mMprenersive 1035 altnibuiabie to
Total CD’YTL;(.\% iersive 1053 atlnbutabie (6,622) 4.007}

2,901 3721
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20 00

Az 3t 30 June 2022 there were no contingenc.es across the Group or Company

2L e

Carry ng armounts of fnancial assets and lizbilities:

Group Company

(restated)
2022 2021 2022 2021
_£'000 £000 £000 £000

Carryin§ amount of financial assets

Debt instrements measured gt amortised cost 423,150 430,556 4,235 17767
Measured at fair vaiue through profitand loss - 6465 - -
Measured at far vaiue through other comprahensive income 54409 -~ =
Carrying amount of financial liabilities

Measured at armnortised cost 1,126,163 856,384 76 15
Measured at fair value through other comprehiensive income - 42772 - -

Mote 26 details the prior penod adjustrents.
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Derivative financial instrurments
The Group's financial nisk managament seeks to minimise he exposure (o market risk, credic nigk, higuidty
and cash f:ow risk, ard erergy market risk,

a) Market risk
Energy market risk
The energy sector ¢ experiencng signiiicant turbulence and there is a nck that forecast levels of ncome are
not achieved due to changes in whiclasale energy prices, off-take contracts or government subs dies.
Changes in Government podcy, or reguiator intervention may resull in reduced income streams within the
aroup due to additional levies,

Currency risk

The Group presents its consoldated financial statements in sterbng and conducts business in a nurber of
other currencies, prncipally Euro and Australian dollar Conseauentiy, the Group s exposed 1o forsgn
exchange risk due to exchange rae movements, which affect the Groue's transactional expenses and the
translation of earning ans net assets of 5 nori-sterting oparations

Transactional exposures

Transacticnal exposures anse from admiristrative a~d otner expense in currencies other than the Grour's
presentatonal currency (Sterling). The Group enters 'n to forward foreiga excrangs contracts and foreign
exchiange swaos o mit.gate the exchange rae nisk for certain forean currency payables andg recaipts The
forward currency contracts and swaps are measuraed at fair vaue, wh:ch is determined using valuaticn
technigues that utitise observable inputs The key inputs used invaluing the derivatives are the forward
exchange rates for GBPAUD and GBR EUR On 30 June 2022 the fair value of the for ‘g currency
contracts was an asset of Enil (2021, £6,469, Of)() and a Habilty of £nil (2021 £143.600

Translational exposures
Balance sheet transtational exposures arise on consolidation on the retransiation of the balance shest of
rnen-sterlmg operations into swerling, the Group's presentational currency, The level of exposure is raviawed
by aragement and the potential foreign exchange moverrent is within an acceptanie leve! of nsk and
erefore, ypically, the Group's policy o nol to actvely hadge these exposuras,

Interest rate risk

The Group has exposure 1 fluciustions ininterest ~ates on s borrcwir gz, Where the Group enters nto
borrowing arrengements witl: f.oating rate imarest, & swag arrangemert s enterea inic 1o fix & porhon of
the interest ir order 1o itigate aganst an norease in inwrest rates. The portion of interest to be fixed s
assessed on 3 case uy case basis. Manaﬂﬁmem can elact whether to nédge account far these
arrangem™ents on an ndividua’ trarsaction basis and have elected to apry hedge af”ourvrg for interest
rate swape The swaps are based on a princpal arrount of the loan faclity ang mature on the same date
O 20 Sune 2022 the ouwtstanding Interest rate $waps rave a matw*j rexce

axcess of Gve years and ne fa’r
valug s i an asset postion of ESA,A.E SO0 (2C21 lag ity of E£2629 CC0;

Price risk

Tne Group is 8 short- to medium-terr lender 1o the residertial property marke:. To the exent trat there s

deteroraion . the ievel of nouse prnices that affects the properties that the Groug’s (cars are secured
against, there is a risk that the Group may not recoup it full excosure. This s mmit gated by the short-terrm

nature of the loans and tre conservative evel of ‘;oar. to value that the Group is prepared o end at
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b) Credit risk
Customer credit riss is mingated through the Group's credit control policies, wrich are in place to ensure
that our customers have an appropnate credit history and are mon'tored on an ongoing basis

¢} Liquidity risk

LisLidity sk are maraged by ensaring that sufficient cash s avarable (o fund continuing ana future operaticns.

Liquidity risk ar'ses on bank loans in place across the Group and 1s managed through carefu: monitoring of
covenants and sensiole levels of debt Borrowing 1s on a long-term basis, wheareas our revenue 12 receved
througnout the vear as well as interest and redemgptions Gn our short term loan pook. Cash flow risk 1s
managed through ongoirg cash flow forecasting to enzure receipts are suicient 1o meet liapilites a3 they
fait due

BE U R0 i BOC DT O e

At the year end the Group Rad capital commmitrments as folows:

2022 2021
Group £000 £000
Contracted for but not provided 1In thoese Anancal staternents 347,254 30,156
Lindrawn ‘aclities cn losns 1o oo rowers 173,600 92,683

AL 20 June the Grouo bad tota! future minimurm .ease payments under non-cancelable operating leaszes
ac fol.ows:

2022 2021

Land and Other Land and Cther

buildings buitdings
e £000 E'000 £'000 ‘ £000
Payrments e o '
Not later than one year 8,707 661 8031 749
Later than cne year and not later than five 31,627 726 20,369 1686
years
Lotertnanfveyesrs . 95684 T MB9s: 2

wus.Jsé “ 1,387 o i5;/:332 2444

Tne Groug had no other off-balance sheet arrangements (2021 none).

Under sections 3944 and 4794 of the Cormpanies Act 20086, the parent company Fern Trading Limited nhas
guaranteed all outstanding labilities on tnose companies taking the exemption to which the subsidiares list
on pages 79 to 90 were subject to at the 20 June 2027 untit they are satished n full These listilities total
ES15m. Such guarantees are enforceable against Fern Trading Limited by any perzon © wham any such
liability 15 due

Tne Company nad no capital or other commitrments at 30 Jure 2022,
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4%

On 11 July 2022, Fern Trading Development Lirnited ('FTDY,

on the sale

. @ subsidiary of the Groun, sdcc
Darlingten Point Holdco Pry Limmited 1o Octopus Australia Master Trust A smali proft of 28500

Dasfully soid
00 was made

On the st of December 2022, the Growp acquired rights to & E22m cregr voucher ard the nght G use

mobile licenses from Three UK, via a Strategic
becoming an rmobile virtual netwerk cperator,

24 i

Under FRS 102 33.1A disclosures need not be given of transachions enteres into tetwesr
party to the transa

members of a Group, provided tha
s.ch 2 member

Cany subsidiary which s a

Duning the year, fees of £77924.00
investments wimited, a related party Cue toits 3
Limited was recharged leg
year end, an arrcurt of £5 500 (2021 £219.0

00) was ou
The Group is enfitied o a prefit share as a resuls
managerrnert personret in common. In 2022 a

cf sirvestrent in Terido LLP &
share of proft equa. to £5,249 000 {2021 £4439.0050} has

Connectivity Agresment, thus making the first step towards

T hwo Or Mcre
ction 15 wholy cwned by

0 (2021, £61.154,00301 were charged to the Groug by Octopus
grificantirfivence over the antity Octopus investments
al ard orofessional fees totaling £10,155 (20210 £16,500) by the Croup. AL the
tstarding whicn s inciuded in trade creditars

related party due o key

2025 £479.000),

been recognrsed by the Graoup AT the year end, the Group has ar interest n the member's cap tal of
£35452.000 (2021, £11,000.000; and accrued ncorme due of £5,276000
The Groug engages 1 lerding actvities whicr include balarces provided

entities with kay management personnel in common, loans of £63.490.0
mcome of £13.789,000 (2021 £26,203,003] and deferred incame of £nil (&
atyear end Durirg the vear interest income of £7160.000 (2021 £17,582,

£536.000) were recogrised i relat:on o these loans

During the year the Group acguired 9

investments Limted, a related garty. See note 27 a) for deta is of the companies

Az at 30 June 2022 Enil (2021 £2.950,275) was owed 1o the C
party by key management garsonnet (n CoOmimion.

o
o
kg
pl
&
(a2
NG

Githier than the trans
Wi Clly owred Suo

actions d sc.osed above, the Caomparny’s cther related

ary memiers of the Group.
3 SRS S O T

inthe apnon of the directors, there s no ultimate controlling pasly or Bar

rEserve power Cormganies from companies manage

o “ted pam'.f Regarding
002021 £173, /24 000, accrued
21 E D I wiere outstanding
0730} ard fees of £2394,000 (2021

d by Coiopus

=]

acguired

y Sracker Tradng Lirmitec, a ralated

party ransaciions were with s

ent company
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26 o oe s a2

a} Group structuring review

We have conducted a review of praor years accounting freatmen: ¢of intercompany restructunng In this

review manzagement identified unamortsed goodwid balances in relation (o thase ransactions. We nave

adjusted the previous years to reflect the implemertation of arrortisation bacrdated to when the relevan:
odwill amortizaticr in the profit and (oss “or 2021

transacnons occurred. The accumulated impact for the

T

was EBm (2020 £5.3m) the movement of £2 7m has been restated throughout the 2021 comparative
numbers. A summary of the mpact of the correction 15 provided below

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated} (restated)
Group e EOOO £'000 E'000
CGnodwall 583988 (5,335) 578,653
Retained earmings 41185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group N N £000 . E000 . EFoo0
Goodw | 602,711 {8,040} 594,662
Retained earnings (123,920) 8,049 (115,871)

As part of the review of the intergroJp restructunng mentioned above, management identifed one of the

restructures had been mcorrectly accourited for in a sub sect'or oF the group. No further errors were
discoverad in the review. The accumulated impact for goodwil armertisation in the profi and toss for 2021
was £2 5m 12020 £2 3m), the movement of £1.2m has been restated throughout the 2021 cormparaive
numbers. This impact 1o the 2020 opening retained earnings was offset by £2 1m written back against bad

debt expensas Management have corrected the identified error with the following :mpact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group o ~ E000 £000 ) £000
Coodwil o 583,988 (29183 554805
Retained earnings 41,185 899 42,084
Debtors 842,549 (2.724) 839.825
Creditors arncunts faling due within one year (232,813} 496 {232.317)
Fixed assets 1,346,655 30,512 1377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group R N £°000 ) E'OOO“ B
Coomwil T i " 02711 " e a8
Retained earrings (123,520} (124.241)
Debtors 600,726 538,002
Creditors: amounts ‘all’'ng duc within cne year (207,318} (206,822)
Fixed assets 1,551,170 1581682
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b) Deferred tax adjustment

We have conducted a review of all conscidation entries at subsecnons of the group We have identifiec an
error relating to 2019 when deferred tax adjusiments were entered as & consolidaton entry and had
subsequently not been reversed We have chec<ed the tax per subsidiary account and have ensured at the
relevant balances are corect. The error was posted at a consclidated level only and ras now Deen corractad.

Year ended Adjustment Year ended

30 June 2020 30 June 2020

(as stated) (restated)

Group ~_E'O00 _ E'000 £'000
Retawied earnings 41,185 (4,764} 36421
Creditars amounts falling due within one yaar (232,813} 4764 (228,045}

This hias a xnock effect into June 2021 the restated Calances are as “Glows

Year ended Adjustment Year ended
30 June 2021 30 June 2022
(as stated) {restated)
Group . ) ) ; ] £000 £'000 ) E'QQD

Retamed earmings (123520} 14,764} 128,684
Creditors amaounts falling due withir one year {207,318} 4764 (202,554)

rpreparing tne tax computat’ons for 2022, the Group's tax advisors have noticed an overlooked
assumption In previcus years fax consolidation calculanons Within the praviously unrecognised deferred tax
assels held w.ith in the group some were available on a consolidated level to offset the Group's deferred tax
labity. On ar individual comeany basis the deferred tax in previcus years had beer correctly recognised. A
part of these ae'erred assets are i relation w cash flow hedges held within the group which are accounted
for witnin cther comprenens ve income The accumutated impact for the tax cnarge in the proft ang loss
for 2021 was £15m (2020: £15.3m) the maoverment of 300k has been restated tarsugnout the 2021
comparaiive numbers.

A surmmary of tne impact of the correction 1s proviced beiow

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) {restated)

Group ~ E'000 £000 B ~ E'000
Retlaned earnings 41,185 (15299 25,886
Cash fiows ~ecge reserse 63827 {3.875) 59,962

Deferred tax orov siors (36.484) 19.174 {17,310
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Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group . . e e e, E000 000 £'000
De r-mo :jmmqg% o g S RS AT S o e e o8 s w(lzswgzuo)gw(lso%} ‘w(1‘j39013)
Cash flow redge reserve 17098 (2,119) 14979
Deferrad tas wrovinkrts (38.145) 17,212 (Z20,933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group ~ _Eo00 £000 E£'000
Resaned 2armings T h ﬁ~11.185 (13,829} o 27,356
Goottwill 583,988 (34,517) 549471
Debtars 842545 (2.724) 839,825
Fixed assels 1,346,655 30,512 1377167
Deferred w@ax provisions (26,484) 19,174 (17.3210)
Cash flow hedgs reserve 63,837 {3.875) 59,962
Creditors amounts faling due witnn one yesr (232,813) 5,259 (227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated}
Group ) o £'000 £000 £'000
Retained eamnings T (123,920} 12,129) (126,049}
Goorwill 602,711 {36,011) 566,700
Debtors 600,726 (2.724) 598,602
Fixed assets 1551170 30,512 1,581,682
Deferred tax provisions {38,145} 17,212 120,933)
Cash flow herlge reserve 17088 (2,119 14,979
Craditors amournts faling due witmin cne year (207.318} 5,259 {202,059}
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b T SR TOTLAE IR OY A

a) Reserve Power acquisition

On 2 Juty 2021, the Group acguired 9 reserve cower sites through the porcnase of 100% of the share capital

for consideration of £18

The following tatles summmmarise the consideration cais by the Group, tha far value of the assets acquired.

and the liabitties assurmed at the acqu-sition date.

COMMUGTIUON | e s s s etemems e et st s SRR 44
Total consideration e
Details of the fair value of tha net assets acquired and goodw Ll arising are as follows

Book value Adjustments Fair value

£000

At SRR o TS AR s T O RS T VTR TSR e {10 SIERERC T SR B e R e TR S DSOS L L T | © RO

Fixed asseis 80,788
Trade and other rede vables 294
Prepayrrerts 635

7858
(2,206)

[58.816)

Cash and cash eaunalents
Trade and other credizors

| oans

Totak consideration

28553

£000
(28,553)

@assn

£600

s TR B S 6 RSB B T T XTI 8 g V0 SBEBG B e

52,235
294
635

7,858

{2,206}

[58.816)

Gooowl resulting from the business combination was nil.

The consclidated statenart of comprehersive income for the year includes

profit after tax of £686,000 i respect of this acguisition.

E45 BL3.000 revenue and a
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b} Doveryard Limited acquisition
On 22 Qetover 2024, the Group acguired Doveryard Lirmvted and 15 stbsidiary through the purchase of
100% of the share capital for consideration of £13.414.000

Tre following tables summarse the consideration paid by the Group, the far value of assets acquired, and :
[abilities asst.mead at the acauisiton date

Consideration o £'000 !
Cash 12,377 %

Directly atributable costs

Total consideration

Detals of tre fair value of the riet assets acgLired znd goodwil arising are as follows

Book Adjustments Fair
values value
i ... £000 £000 E000
;\xc-,‘-d IR T & “Séém - o 569 ’
Trade and other receivables 52 - 52
Prepaynents and accrued income 183 - 193
(467} {(467)
Net assets acq d - o 347 347
()Obdv;‘__ e S 13067
Totalconmderauon et e et SRR R £ 4 £ et 2o e 22 e+ e ,1341 4, .

Goodwll resulting from the business cormbination waz £13,0£7,000 and has an est mated use®ul ife of 25
years, reflecting the lifespan of the assets acquired.

Tre consclidatec statement of comprehensive income for the year includes Enil of reverue ard a toss
before tax of £173,000 n respect of this acquiziuon.
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<} Dulacca acquisition
On 27 August 2021, the Group acquired Dulacca WF Holdco PTY Lid and s three subsidiares througn tne
purchase 0f 100% of tne share capstal for consideration of £115,680,G600.

The following tables summarnse the consideration paia by the Group. the fair value of the assets acquires,
d the fatilities assame at the acgJisition date A list of the entities acguired included in note 29

ansidgratior:l e . ] o o B AUD’ 0004‘ Exchange Rate o

(aj. B P PR 0 TS kb S0 SN, AP RSk W SR 2 17“:5 7 Rt 182)64 pies 115 o -
I'/srecﬂy attributaple co\t” 1,126 1.8904 585
Total constderatlon S T o ZIB 683 e e -lls;smao

Detaits of the fair vawe of the net assets acguired and intangible arsing are as follows

Book Adjustments Fair Book Adjustments Fair

values value values value

AUD’OOO AUD 000 AUD'OOO . £’000 - ~ £'000 E'OGQ
10]63 : - e ‘107635 S 56 937 e ,‘56537»«

Trade ang omer recervables 10131 - 10131 5,357 - 5,357

(Cash and cash eguiilents 103072 - 103.072 54,525 - 54,525

An cruals and d"‘fe"r’r J \r’(‘(_\rT e (lO 952) - (10, 952} 5.793) - (5.793)
Net asgléi;" acquired 209884 - 209,884 111,026 - 111026
Intangic R  agsa
Totalcons:deratmn S 218 683 T 115680 i

Intangibles resulting from the assel purchase was £4.€54,000 and has a~ estimazed useful life of 23 years,
ref.ectirg the lifessan of (ne assets acquired

The carsoiddaied <atement of comprehensive meome for the year mcludes ril of revenue and a loss after
tax of £E237.000 in respact of thi

S cgum jar.
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d) Zestec Asset Mangement Limited acquisition
On 31 Jaruary 2021, the Groug acquirad Zestec Asset Mangement Lirmited a project sources for rocitop
solar, through the purchase of 100% of the share captal for consideraticr of £4,765,000

Tre folowing tables summarnse the consideration paid by the Group, tre fair vatue of assets acguired, and
Labilites assumed at the acquisition date

Consideration E£'000

A A B Y R b T e " N ot an TR R R B A SRR B B ek VR B b o on s 22w IR R 6

Cash 3672

Deferred consideration -
Diracly attnbutabie cosis 1093
Total consideration 4,765 3
|
Detads of the fair value of the net assets acquirad and gooadwill arising are as follows !
i

Book Adjustments Fair

values value

E000 £'000 £000

ks T s RS BIFIGRED TR

TSI TR T LR TR S R Sy e g gy Bt oI L

Fixes assets 156 - 156
Trads and other crecitcrs (574) - {574)
Trade and other receivables 400 - 400
Cash ana cash equivalents 1019 - 1.019
Cther loans (46) - (46)
Netassetsacquied . es- 95

Coodwill M 3?810
4,765

Total consideration

Goadwil resulting from the busimess combiration was £3,810,000 and has an eztimated useful ife of 10
years, reflecting the estimated Ufespan of tre assets acguired.

The consolidated statemeant of comprehensive irceme for the year includes £198 000 of revenue and & loss

befcre tax of £494,000 1n respect of this accuisiior
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¢) Elivia Homes acquisition

On 23 May 2022, the Greup acquired Elvia Holdings Limited and its subs.diaries, through the purchase of
100% of the share capital for consideration of £31,684 000.

The following tables summarise the consaideration paic by the Group, the fair value of assets acquired, and

liabilines assurned at the acquisiuan date, A bst of the entit es acguired are includea In note 29,
Consideration £'000
Cash 30,999
[

ectly attributable costs

Total consigeration

&85

31,684

Detaits of the fair vawe of the net 2

JITEpT

Flzer s

PO R BB L T R TR TS T Y

Intangibie assets

Stock

Trace and other debtors

Cash and cash equivaents
Accruals and deferred income
Provisions

Deferred tax

‘irade and ofer creditors

Net assets aﬁquired

Goodwit

Total consideration

B=l

R T R TSR g T

s acquired and goodwill arising are as follows:

Book
values

£'000

Adjustments

£000

Fair
value
£000

418 4 -
11,767 -
£8,939 -
2609
11,603 -
(420 -
{G30) -
6,000 1,400]
(69453 -

31,533

g0

3 veps

418
11767

69939

2609

1,603

420}

(930}

4600

(69.453)
T pa33
1851
31,684

ey "

Gooawill resuihing from the ousiness comibrnation was £1,551.0

years, reflecting the lifespar ¢ the assets acquired.

00 and nas an est mated use’yl ife of 10

The corsaidatad statemen: of comprenensive ncome for the year ncludes revence of £25032.000 ard a
profit before tax of £1.502 000 in rescect of this acguis bien
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Our reparted results are prepared in accordance with United Kingeom Accourting Stanaards, mc[uding

F narciac Reporting Standard 102, as detaited in the Finarcial Staterrents startng on page 35 of the Annual
Report in measuring oJr performance, the financial measures that we use include those tnat have be
derved from odr recorted reslts in grder 1o el mingte factors thal distort year-on-year comparisons Th ese
are consigorad nor-GAAP financial measures

Net debt
We provice net debt in additon to cash ana grass debt as a way of assessing our overall cash position and it
15 compuated as follows:
2022 2021
Note £000 £000
15 1lpaszis | 87918
Cther loans 5.364 -
Grossdebt R 1049582 e71518
Caan st ek ham; e e e 2+ = o s s s+ s o ?556 i) e (172 47& .

Net debt T 793,167 699,440
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EBITDA

Earnings before interest, tax, depreciation and amortsation ("E3ITDAY s calculated by adjusing profit after
tax for interest, tax, depreciation and amortisat'cr, In asdition to income and expenses at do not relgte te
the day 10 day cperations of tne Group. We provide EBITDA in addition to profit after tax as it allows us o
assacs our performance without the effects of financing and canital expenaiiures

The following table details tre adjusiments made 0 e reported results.

(restated)
2022 2021
u ~ Note £000 £000
Pro;it;ﬂoss)for;hef:nancjaiye;r“ P € s A i AL SRR, 28 m}?:mww{nolz)
Add
Amortsation of intangible assats 2 37,843 37704
Impa rment of Atangibie assets a 7913 -
Cepreciation of targible aszets 2 101,802 84,697
lrtarast paysble and simiiar expensas 6 33,554 36,067
rxceptional iterns 1,105 -
Tax 7 16,294 8,343
L egs
iNcomea frorm oiner Aced asset nvestmernts (5249 (449)
Share of cperating profit i joint verture - (1,755}
Prefit on disposal of subsicanes {(29,532) (28,568}
Interest recavabtie ang similar mcome 3 (130) ($97)
EEITDA o o ) - a 7 - N n119-4,93:6 i ‘”104,0376

Note 26 details the prior period ad ustrenits.
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39 fix"\\'«:‘:l.‘

Cetals of the subs:idiary undertakings are as folows

Name

¥ pups et

Abbots Rinten Sclar Energy Holding L mited™

Sanh bavRanEaRL

Adatinda Solar 22V 1 Limited™
Agrisce-2 SARLY

Al Networks Lim ted™
Alipcints Fibre Limited®”

Auchenicarroch Energy Limited®™
Auguhine Land Company Limitedts™
Avenue Solar Farm Limited”
Banbury Power Lirn:ted™
Batisolaire 5 SARL?

Batisclaire 7 SARL?

Seetley Energy Limited™
Beignton Energy Limited”
Bemnneun Wird Farm Ltd”
Bellhouse Erergy Limited™

Birch Estate Solar Limited™

Blaby Solar Farm Limited™

BNRG 1OW Limited”

Boiam Energy Lirmited”™
Boomerang tnergy Limited
Boreas Energy Limited™

Bratton “leming Limited™

Breck Sclar Limited™

Bryn ¥r Odyn Solar Developrnerts Holdinas
Limited™

Bryn Yr Gdyn Solar Developments Limited™
Bury Power Limited”™

Cadaoxton Reserve Power Lim:ted”

Caicas Energy Limited™

Cark Limited®

\\\\\

Holding agtivityw

Principat

Country of Class of
incorporation _ shares

UK o o Ordinary
UK Ordinary
France Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
UK Ordinary
UK Ordinary
UR Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Ireland Ordinary

100%
100%
100%
100%
10G%

100%
10G%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%

Holding company
Energy generation
Energy generation

Holding company

Fibre netwaork
producticon

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding 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

Erergy generation
Energy generaticn
Energy generation
Holding company

Energy generation

AT PR EI B A Tt
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Country of Class of Principal
Caswell Solar Farm Limited™ UK Ordinary 100% Energy generation
Cathiken Energy Limiteg®™ UK Ordinary 100% Energy generation
Causilgey Limited™” UK Ordinary 100% Energy generation
Cedar Energy and infrasiructure Limmited UK Ordinary 100% Holding company
CEPE Zerceronne SARLY France Crdinary 100% Energy generation
E?;;S{;ZE?EETE de Productan d Energe de France Qrdinary 100% tnergy generation
CEPE de la Salesse SARLY France Ordinary 100% Frergy generation
%cijchtTfnLjCSZV;;ZZ;;[;&EL?;;gﬁe France Ordinary 100% Energy generation
CEPE de Marsarne SARLY France Qrdinary 100% Energy generation
CEPE Haut du Saule’ France Ordinary 100% Erergy generation
CEPE de la Bockhe Guatre Rivieres SARL? France Ordinary 100% Energy generation
CEPE du pays de St Sene SARLY France Ordinary 100% Energy generaton
CERS S AT rance Crdinary 100% Holding company
Chelson Meadow Ernergy Limitea™ UK Grdinary 100% Energy generation
Chisbon Sclar Farm Hoidings Lirmited™ UK Crdinary 100% Holding company
Chittering Salar Twa Lirnited™ UK Ordinary 100% Energy generation
Cilgwyn Energy Limited’ UK Qrdinary 100% Dormant company
Clann Farm Limuted™ UK Ordinary 100% Energy generation
Ciaramond Solar SPv 1 Limited™ UK Ordinary 100% Energy generation
CLP Davelopments bmited” UK Ordinary 100% Dormant compary
CLP Envircgas L rmiteg™ UK Ordinary 100% S;?\chfiein of G&M
CLP Services Limited” UK Ordinary 100% Dormant company
CLPE 1991 Uimited” UK Ordinary 100% Dormant company
CLPE 1999 Lmited” UK Ordinary 100% Holding company
CLPE kold rgs Limiteg™ UK Ordinary 100% Holding company
CLPE Projects 2 Limited™ UK Ordinary 100% Holding company
CLPE Frojects 2 Limaea™ UK Ordinary 100% Holding company
CLPE Projects 3 Lmitea”™ UK Ordinary 100% Holding company
CLPE ROC = 1 Lirnited” UK Ordinary 100% Energy generation
CLPE ROC - 2 Lirnited™ UK Qrdinary 106% Energy generation

CLPE ROC - 3 Limited™ UK Ordinary 100% Energy generation
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Country of Class of Principal

Namem . incorporat‘icfn“y mfhares meljolding activity
CLPE ROC - 3A Limited™ o UK Crdinary 100% Energy generation
CLPE ROC — 4 Limited” UK Crdinary 100% Energy generation
CiPE ROC - 24 Lirmited™ UK Ordinary 100% Energy generation
Clyre Power Limiteg™ UK Ordinary 100% Energy generation
Colsterwortn Energy Limitea™ UK Ordinary 100% Energy generation
Connon Briage Energy Lim:ted”™ UK Ordinary 100% Energy generation
Coteshack Energy Limited™” UK Crdinary 100% Energy generation
Cour Wind Farm (Sceotland) Lirnited'™™ UK Ordinary 100% Energy generat:on
Crapnell Farm Limited™ UK Ordinary 100% Energy generation
Craytern Homes (South Coasy Limiteg!? UK Crdinary 100% E&Yj{fg;ﬁi?;ig
Crayfern Limited™ UK QOrdinary 100% gg;i;?itgu?t;;gs
Crayfern Suntey (Slinfold) Limited®” UK Ordinary 100% E&Efggjri?etcoti
Craymarsh Limiteg™ UK Crdinary 100% Energy generation
Cressing Solar Far Lipited” UK Crdinary 100% Erergy generation
Culvery Power Limited'” UK Ordinary 100% Energy generation
Cyron Power Lirmatag™ UK Crdinary 100% Energy generation
Dafen Reserve Power Lirnted™ UK Crdinary 100% Energy generatior
Dairy House Sclar Limited” UK Crdinary 100% Energy generation
Deepdale Farm Solar Lirmited”™ UK Ordinary 100% Fnergy generation
Doveryard Limited™ UK Ordinary 100% Energy generation
Drapers Farm Limited™ UK Ordinary 100% Energy generation
Dutacca Energy Project Co PTY Lig!? Australia Ordinary 100% Energy generation
Dulacca Energy Project FinCo PTY Ltgh® Australia Crdinary 100% Holding company
Dulacca Energy Project Hoideo Ca PTY Ltg Australia Crdinary 100% Energy genaration
Dulacca WF Holdco FTY Ltd'? Australia Ordinary 100% Holding company
Dytfryn Brodyn umited™ UK Ordinary 100% Energy generation
Lakring Lirrited” UK Ordinary 100% Helding company
Elzcsoi Camargue SARL* France Ordinary 100% Energy generation
Elecso: France 7 SARL® France Ordinary 90% Energy generation
Elecso. France 11 SaRLY France Ordinary 90% Energy generation
Elecso. France 15 SARL® France Ordinary 100% Energy generation

Elecso. France 19 SARLY France Crdinary 100% Energy generation

BB g egnn,
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name ) incorporation shares Holding activity
Elecsal France 22 SARL® France Crdinary 100% Ernergy generation
Elecsol Frarce 24 SARLY France Ordinary 100% Energy generation
Elecsol France 25 SARL® France Ordinary 100% Energy generation
Elecsol France 28 SARLY France Ordinary 100% Energy generation
Flecsol France 41 SARL® France Ordinary 160% Energy generation
Elecsol Haut Var SARL? France Ordinary 100% Energy generation
Flios Energy 2 France SAS* France Ordinary 100% Holding comparny
Elios Enargy 2 Linmited UK Ordinary 100% Holging cormipany
Elos Energy 3 France SASY fFrance Ordinary 1006% Holding company
Elics Energy Haldings 2 Lintted™ UK Ordinary 100% Halding compary
Elios Energy Hold'ngs 3 Liruted ™ UK COrdinary 100% Holding comparny
Eiros Energy Holdings Limited™ UK Ordinary 100% Holding compary
Elos Rernewable Erergy Limied” UK Ordinary 100% Holding compary
) T ! o Construction of
= Yi=Relela t Finance smited*’ i A RN
Elvia Deveispment Finance _mit UK QOrdinary 100% domestic buildings
©rdinary Financial services
Elivia Hogings Limited UK Deferred 100% . ‘
holding companies
Preference
. . . Construction of
wvia Homes | trati Limiteg!? { i % ) ;
Elivia Homes (Centrall Limited UK Ordinary 100% domestic buildings
L . Construction of
N iorres (Dormant 271 2! jin % . o
Elvia Hornes (Dorrmant 21 Limited UK Grdinary 1600% domestic buildings
. . . Construction of
livia Homes (Grarnge Road) Limitedts % ) s
Elivia Homes {Grarnge Road) Limited UK Ordinary 100% domestic buildings
. . O ) N Development of
Wia e (Netle, mi -
Elvia Homes INetley) Limited UK Crdinary 100% bulding projects
o . . Construction of
i cmes {Southern) Limited™! % :
Euvia Homes (Southern) Limited UK Ordinary 100% domestic buildings
. . . Construction of
via Homes (Suroiton) Limited*™! % A .
Elvia Homres (Suroiter; Lirmiied UK Ordinary 100% domestic buildings
Elvia Homes Lrmited! UK Ordinary 100% Development of
puilding projects
Eliva Nort Umitegtt UK Ordinary 100% ngetopme@t of
building projects
Construction of
i . ) domestic buildings
D e | il | : y q,
Eivia Ox'ord L ted UK Ordinary 100% Buying and selling of
own real estate
Euvia Soutk Limiteg* UK Ordinary 100% Construction of

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

Country of Class of Principal
Name incorporation shares Holding activity

Construction of
domestic buildings

Elivia Scuthern Limuted!? UK Ordinary 100% Buying and selling of
owr real estate
Ellicompe Limited” UK Ordinary 100% Energy generation
Energy project
Erergy Power Resources Limited” LK Ordinary 10G% Ef;igiﬂiﬁ and
services
EPR Ely Limited™ UK Crdinary 100% Energy generation
EPR Eye Lirmted” UK Ordinary 100% Energy gaeneration
EPR Glarford Limited” UK Ordinary 100% Energy generation
EPR Renewatle Energy Lmited™ UK Ordinary 100% Holding company
EPR Scotland Urmited *” UK Ordinary 100% Energy generation
EPR Thetford Limited™ UK Ordinary 100% Energy generation
Eucalyptus Erergy Heldings Lirmited™ UK Crdinary 100% Holding company
Eucalyptus Energy Limitea™ UK Crdinary 100% Holding company
Feltwe!l Energy Lrmited” UK Grdinary 100% Energy generation
Fern Erergy Cour Holdings Limited™ UK Crdinary 100% Holding company
Fern Energy Holdings Limited™ UK Crdinary 100% Holding company
Fern Erergy Lirnitea™ UK Crdinary 100% Hoiding company
Fern trergy Wind Holdings Limited™ UK Crdinary 100% Holding company
Ferni Fibre Limited™ UK Crdinary 100% Holding company
Fern Healthcars Holdings Linuted™ UK Ordinary 100% Holding company
Fern Infrastructure Limited™ LIK Crdinary 100% Holding company
Fern Renewable Energy Limited™ UK Ordinary 100% Holding company
Fern Rooftlop Solar (A] Limited™ UK Crdinary 100% Energy generation
Fern Rooftop Solar (BBDY™ UK Ordinary 100% Energy generation
Fern Rooftop Solar (Zestec) Limiued™ UK Ordinary 100% Energy generation
Fern Trading Cevelooment Limited™ UK Ordinary 100% Holding company
Fern Trading Groun Limited UK UK 100% Holding company
Ferr UK Bower Developments Limited™ UK Ordinary 100% Holding company
Fibrophos Lirnited™ UK Ordinary 100% Supply of fertiliser
Four Burrows Limited™ UK Ordinary 100% Energy generation

Fraistriorpe Wing Farm Linmited™ UK Ordinary 100% Energy generation

o e B EB St o S S S A B B K st i 7 Y § LS P TR 5 BAVEARBEG &St snatd D B VYRS S
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
e s s e e NCOTPOTOtION shares  Holding actvity e
Gariaff Energy Limitec?® UK . Ordinary 100% Dormant company
Giganet Fipre Ltd” UK Ordinary 100% gg{juﬂég\frk
Coganer Liritad™ UK Ordinary  100% E’ggﬁ;{‘j’“ﬂo’k
Glenchamber Wind Energy Limited!s UK Qrdinary 100% Energy generation
Grange Wind Farm Umited™” UK Ordinary 100% Energy generation
Guardorice SP z.0.0t Poland Ordinary 100% Energy generation
Harbourne Power Limited™ UK Crdinary 100% Energy generation
Haymaker (Mourt Mill) ctd™ LIK Ordinary 100% Energy generation
Hayrnaker [Matewood) Foldings Limited”” UK Crdinary 100% Holding company
Haymaker (Natewood) L™ UK Ordinary 100% Energy generation
Hayrmaker (Caklands! Howdings Limited™ UK Crdinary 100% Holding company
Hayraker (Oaklands) Lid™ UK Ordinary 100% Energy generation
Helrm Power 2 Lmited” UK Ordinary 100% Holding company
Helrn Power Limited™ UK COrdinary 100% Holding company
Higher dnaop Farm Limited™ UK Ordinary 160% Energy generation
Hill End Farm Limited™ Uk Ordinary 100% Energy generation
Hollamogr wimited™ UK Ordinary 100% Energy generation
Hull Reserve Power Limited™ UK Ordinary 100% Energy generation
Hursit SPY L umited” UK Ordinary 100% Energy generation
Imrningham Power Uirmited™ UK Ordinary 100% Erergy generation
Irwell Power Limited™ UK Ordinary 100% Energy generation
Jameson Roan Erergy umiteq™ UK Ordinary 100% Erergy generation
Jurasaic Fibre Holdings Limited™ UK Ordinary 90% Holding cempany
Juraszic Fibre Lmited UK Ordinary 90% :gjurlfg\frk
Kiirt Power Limited™ UK Ordinary 100% Energy generation
Langan Power Limnted” UK Ordinary 100% Energy generation
Lernam Solar Lmitea™ UK Ordinary 100% Energy generation
Lzle T Sciar Lirviea™ UK Ordinary 100% Energy generation
Laleton Solar Farm Limited™ UK Ordinary 100% Energy generation
LLu Communications Lid™ UK Ordinary 100% Fibre network

production

Loddon Power Limitad” UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

Loveaean Limied™
Luminance Solar Limted™
M12 Solutions Limited™
Manston Thorme Lirmited”
March Energy Limited™
Marden Power Limized”™
Marley Thatch Sotar Lim-ted™
Meadows Farrm Limited"
Melpourn Sclar Limited™
Melton LG cnergy amited™

Melton LG Holding Limited™

Melton LG ROC Limited™

Melton Renewable Energy tHold'ngs) Limited”

Melton Renewable Energy Newco Limiten™
Melton Renewable Energy UK Limited
Mill Hilt Farm Solar Limated”

Mingay Farm Held ng Limited”

MSP Decoy Ltd™

MSP Strete Ltd™

MSP Tregassow Limitea™

MTS Hatchlards Solar Ltg™

Nevern Power Limited™

New Row Farm Limited™”

Mewlands Solar Limited™

Ninnis Farm Limited™

North Perrott Fruit Farm Limited™
Nortawicn Power Limited™

Notos Energy Limited™

Ogmore Power Limiteg”

Oldhall Energy Recovery Holdings Limited™

One Ashford Healthcare Limited

One Hatfield Hasptal Lmited

Country of

incorporation

R R R SRR AT e

UK
UK
UK
UK
UK
UK
UK
UK
K
LK
UK

UK

UK
UK
UK
UK
LK
LK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

UK

LUK

Principal
activity

Class of

sl'!a{? Holding
g}éinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 160%
Ordinary 100%
Qrdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Qrdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 89%
Ordinary 90%

it B R

Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generaticn
Holding company

Provision of
healthcare services

Provision of
healthcare services

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

Country of Class of Principal
Name » ) incorporation shares  Holding activity
One Healthears Fartners Limited UK Ordinary 85% Holding company
Orta Wedgenill Sclar Solcings Lirmted™ UK Ordinary 100% Holding company
Crta Wedgenill Solar timitea™ UK Crdinary i00% Energy generation
Palfreys Barton Lemited™ UK Ordinary 100% Eneargy generation
Parciau Hold ngs Limitec™ UK Ordinary 100% Holding company
Farciau Limited™ UK Ordinary 100% Energy generation
Park Broadoanrd Limitec™ UK Crdinary 100% riore neltwork
production
Pearmat Sclar 2 Ld™ UK Ordinary 100% Energy generation
: ford (0 yar - £ Stockoaton) }
P‘trch“fr: {Condover Airfield & Stockoatch) UK Ordinary 100% Erergy generation
Lirnited
Fitts Farm Limited™ UK Ordinary 100% Energy generation
Forthos Solar Limied” UK Crdinary 100% Holding company
Pymis tare Solar Ld”™ UK Ordnary 100% Energy generation
CQueens Park Road Erergy Lirnited™ UK Ordinary 100% Energy generation
Rangefors Care cimited™ UK Crdinary 100% Carre services for 3
retirement village
) . . . Retirement village
ar ord Cnertzey Limites { 100%
Rangeford Cnertzey Limited UK Ordinary 00 developrment
. I Retirement village
forg Clrencester Limite { 3 %
Rangefo encester Limited UK Ordinary 100% developrnent
Ametord Pl e s Retirement village
Rangeford Dorking Lirmited UK Ordinary 160% developrment
rangeford Holdings Limited™ UK Ordinary 100% Holding comparny
Rangefard Pickering Limited™ UK Ordinary 100% Retirement vilage
development
t il
Rangeford RAF Limited™ UK Ordinary  100%  Lelrement vilage
- development
Rangeford Retrement Living Holdings Ltd™ UK QOrdinary 100% Holding company
!
Rargefors Stagieford Lm =™ LK Ordinary  100%  hewementvilage
developrment
Reacries Farm Limr e UK Ordinary 100% Energy generation
Redigxe Power Liriteg”™ UK Ordinary 100% Energy generation
Ryston Estate Lmitag™ UK Ordinary 100% Energy generation
Sarmimat SARL® France Crdinary 106% Energy genargtion
Selby Power Lirmrsd™ UK Ordinary 100% Energy genaration
SEP Fiore Lirmitag® UK Ordinary 100% Fibre network

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

e 2 s ot ot

Singrug Holdings Limited™
Singrug Lirnited™

Six Hils Lane (Ragdale) Limited”™
Skelbrocke Energy Limited”

Slaugrtergate Limited”

Snetterton Renewsable Poweer Limited”™
Sofarfi LPOS SARL®

Solarfi P01 SARL®

Solarf SPO2 SARL®

Solarf SFO4 SARL

Solarf 5P05 SARL?

Solarfi 5PO8 SARL®

Solarfi SP10 SARL®

Southcomie Farm Limuted™

St Asaph Power Lim ted™

Stead?ast Parkhouse Solar Limited™

Steadfast Kudge Solar Lic”

Stellar Fower Cimited”
Stoneyhill Srergy Limited®
Sulis Energy Limited™
Summerston Energy Limiteg®™

Sunley Crayfern Lavant LLP®®
Swish F.bre Contracting Limited®
Syeesh Fibre Limitec®

Swash Fibre Netwoarks Lig®

Swich Fipre Services Limited®

Swish Fibre Yorkskire®

Country of Class of Principal
incorporation shares “Wwﬂolding activity
K Ordinary 100% Holding company
UK Ordinary 100% Energy generation
LK Crdinary 100% Energy generation
K Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
Snetterton Renewable Power Fuels Limited™ UK Ordinary 160% fS:Jgply of biomass
snetterton Renewable Power Holdings Limited™ UK Ordinary 160% Holding company
UK Ordinary 100% Energy generatiocn
France Crdinary 100% Energy generation
France Crdinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy gereration
France Crdinary 100% Energy generation
France Ordinary 100% Energy generation
France Crdinary 160% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Qrdinary 100% Energy generation
Steadfast Shipion Belinger Solar Limited™ UK Crdinary 100% Energy generation
UK Qrdinary 100% Energy generation
UK Orginary 100% Dormant company
UK Ordinary 100% Hoiding company
UK Ordinary 100% Energy generation
UK NA 50% NA
UK Crdinary 100% Egjur;?;\frk
UK Crdinary 0% Holding company
UK Crdinary 100% FF)irt;'sur::e;t%ork
UK Qrdinary 80% ;JrerUZ?;\frk
UK Ordinary  100% ;’gdeu'l%tgfrk
UK Ordinary 80% Holding company

Swish Trading Limited™
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Notes to the financial statements for the year ended 30 June 2022

Name
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TG Solar 102 Limited™

—

GC Solar 107 Lirmited™
TG Solar 68 Limiteg™

TGO Solar 83 Limited™

The Fern Power Cornpany Limitec™

The Hollies Solar Farm Limited™
Thoreshy Estate {3uabyt Lirmited™
Tilingnarn Power Limied™
Todhils Erergy Limited™
Tredowr Farm Limited”

Turves Solar Lirmied”

UKSE 15 Selar Limited™

United Mires Energy Lirmited™
VCSE Ld™

W ciona Sciar Lirnited”™

WV oners Energy Limited

Woinf Limited™

Volafrance 01 SARL®
Yoitafrance 05 SARL®
Vortafrance 13 SARL?
Vodafrarce SARL?

Vorboss Limited™

Vorboss LS ing®

Wadswichk Green Lirniteg™

Wadswick Greer Property Services bim ted”

Warnnglton Power Lirmiteag™

-

Waterloo Solar Park Foldings Limited™

Waterloo Solar Park Limited™
Week Farre 2 Limited™
Westwood Power Limted”

Wesztwenod Salar Limited™

Country of Class of
incorporation shares

UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK QOrdinary
France Ordinary
France Qrdinary
France Ordinary
France Ordinary
UK Ordinary
USA Ordinary
UK Ordinary
UK Ordinary
UK Ordmnary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary

Principal
Holding activity I
100% Energy generatﬂwon
10G% Energy generation
100% Energy generation
1007% Energy generation
100% Holding company
100% Energy generation
160% Ernergy generatior
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
oo Fe e
100% Energy generation
100% Holding cormpany
100% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Holding company
100% i;tei;z:grent village
tom Servcecharge
100% Energy generation
100% Helding company
100% Energy generation
100% Energy generaticn
100% Energy generation
100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

N e s incorporation shares =~ Holding activity e
Wetherden Energy Limited”™ UK“ h Crdinary iOd% Energy generation
Wharf Power Lirnited™ UK Crdinary 100% Energy generation
Wridden Farm Limited” UK Crdinary 100% Energy generation
Whinney Hill Energy Limited™ UK Ordinary 100% Energy generation
Wircelle Solar Holdirgs Limited™ UK Ordinary 100% Holding company
Waowverhampton Power Lid” UK Ordinary 100% Energy generation
Wiryde Croft Wind Farm Limiteg®™” UK Qrdinary 100% Energy generation
WSE Bradford Limited" UK Ordinary 100% Energy generation
WSE Hullavington Holdings Limited™ UK Ordinary 100% Holding company
WSE Hullavingten Limited™ UK QOrdinary 1G0% Energy generation
WSE Park Wall Limited™ UK Ordinary 100% Energy generation
WSE Pyde Drove Limited” LK Ordinary 100% Energy generation
Zestac Asset Management Lirmited™ UK Ordinary 100% Energy generation
Acquired after year end Date
!;:}\ryr}%g;t:;;%ow( (BBD Lvmfnted - e T 09/08/2022““
Cuckon Internet Lid 31/08/2022
Yitnh Cigital Limitea 1370772022
45f Limited 22/11/2022

Subsidianes exernpt from audis by vielue of s4804 of the Companies Act 2006
TSubsicharies exermpt from audit Ly virtae of s478A of the Companies Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dissolved or sold during the  year and up ) Qatg
Beinneun Holdings Limited - T T onrizon
Ridge Wind Acquisition Limited 2010772021
Fern Energy RidgeWind Acquisitions Limited 14/09/2021
Fern Energy RidaeWind Hodings Lirited 21/09/2021
Ferr Energy Partnershups Holdings Limited 21/08/2021
Fraisthorpe (Holging: Limited 29/03/2022
O Otdhall Erergy Recovery Limited 13/09/2022
Cormm2l Ltd 15/09/2022
Carlington Poirt Holdco Pty Limited 08/07/2022
Darlington Point 5olar Farm Pty Limited 08/07/2022
Darington Point Subholdoo Pty Lirmited 08/07/2022
Nordic Power Development Limited 23/12/2021
voyrinkangas Wind Fanm Dy 23/12/2021
Saunarmaa Wina Farm Oy 23/12/2021

The registeraed office of all companies listed abave i at &th Floor, 23 Holoorn, London, England, ECIN 2T
except ‘or trdse sel out below.

1 ul Grzybowska 2/29, 00-121 Warsaw, Poland

2. Prgent Masons LLP, Capital Square, 58 Morrison Street, Edinburgn, Scotand, B3 §BF

3 1 West Regernt Street, Glasgow, G2 2AP

4 22 rue Alphonse de Neuwille, 75017 Paris, France

5. &th Feor, 2 Grand Canat Square, Dubun 2, BOZ2 A342, lreland

& The Carrage House, Station Works, Stavorn Road, Claverdon, Warwickstire, United Kingdom, CV3E §PE

7 Zone industrielle de Courting 115 Rue Du Mourelet 84000 Avigron, France

8 13 Salisbury Flace, London, England, WiH 1F2

9 Tre Corporation Trust Comparny, Corporation Trust Center, 1209 Crange Stree:, Wimington 19801,
United States

10 4th Floor Saltre Court, 20 Castle Terrace, Eainburgh, Scotland, £41 2B

11 Apollc —ouse, Mercury Part Wycombe Lane, Wooburn Green, High Wyzornbe, cngland, HPL0 GH

12 Leve. 33 101 Collirs Street, Melbourne, Victona, 3500, Australia
1Z2. Beaulocrt Court, Bgq Farm Lane, Kngs Lang.ey, Hertfordsh re, W4 8LR
14 7-8 Straifora Pace, Londen, Engard. WIC 1AY

The directers believe tnat the carrying value of tne nvestrnerts s supporied Dy ther snderlying net assets
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Fern’'s share price has performed in line with targets

Fern Trackrg Limited s an unlisted company. Every month, cur Board of Directors agrees a price at which it
will be willing o issue new shares The share price is unauditea

Tne figures bewow incluce the share pree of the previcus parent inow Fern Trading Group Limited) as well
as this entity.

Share price growth since inception: Fern Trading Limited

19
i8
17
16
15
14

11

16
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance 1s calculaed based on the sale price for Fern's shares at 2 June esch year The share price s
net subject to audit by Ernst & Young LLP

Annual discrete performance

Financial Year Discrete share price performance

Jure 2021-22 o - 9.91%

J-uf%e 202()721- - - 4.87%

June 2018-19 6.23%

June 201617 - ssa%

June 2055-16 - | 3.83%

Juq@2c_4]_5 e s e e e e e oo s e e e o e 393% S ———
J;mé 2013-14 3.72%

.Jumé 27012—13 7 ‘ - o 7 3.9‘7% -

June 2011-12 | 1.02%

Source Octoous Investrments Limited, 2 June 2022
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Directors and advisers

Directors ! Registared offize
PS Latham i 6th Fioor, 33 Holborn,
KJ willey ! Lordon, England FCib 2+T
PG Barlow
T Arthur (apcointed 1 July 2022 i independent auditors
o Errist & Young LLP
! H
ompany secretary ! Bedford House,
Octopus Company Secratarial Services Limited P16 Begford Streer,

b Belfast BT2 /0T

Company numbaer

12601636

Forward-looking statements

This Arrual Renart contains certan forward-locking statements related 1 the Company's fulure business
and Francial performance and future events or davelopments These statements are hased on the currernt
knowledge and expeciatiens of managemert and are subject to assumptiors, risks and unceraintes, some
of which are reated to faciors tha: are beyond the control of e Comoany Accordingly, NG assurance <an
be gven that any part:cular expectation will be met and forward-looking siaternents regarding past trénds o
activifies shoula Not e taken as & represantation that such treads or activiies witl cortinue » the future Past

performance carnot pe relied on as & gu de to future perforrrance. Nothing in ths Arnuat Report should o
construed as a proft forecast

D




