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Group snapshot

Revenue Carbon offsets

Cur renewable energy sites’ i
carbon saving is over 822,600

Revenue has increased by
over 82% in the last 5 years

frorm £390m in 2020 to
£712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
people

carbon tonnes this year

Number of loans
Over the year we
provided financing to, on

average 182 borrowers
in the UK

Number of sites

We own 220 rencwable
energy sites spread
predominantly across
the UK




Chief Executive’s review
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oy forward ates

cve s perog, nasdiien o afaton. Tois

enercy diviser was
rational perinrmance acress

growth in newer

We rermain 3 sunportive erngloyer, with moe tan

1,650 full-time otaff aoross tre businesses o

we
own and operate, and ircirect emoymiant
provided for hur dreds rmore people through

ontracts that we have 1n place.

A reflection on

CJur DUSiNEs

our year

ed £404m frorm nwestars this yaar,

Trevenues whie growing Tapiial

1 ard ner

T assets such
CWIERCH Oro

lor g-term revenus re Tentoraly

across a range of tecrnowaies o miig
r perfarmance na snecfic seciar and

conrizuts owars t{:{idy, orea.Clgoie wnare e

arowtr, however, [nelr vawes can st i ne mpacted

oy Changos ir pricin g and demand We have seon

corsecunve are materal rnorea

5N 1Ong tEeT

forward rates

enargy prce forec

slokaly over tne lgst 12 montos as

ecor ory resovers from tne Cov
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Chief Executive's review

markets and starting o wind
sralia Att

rine addit oral sitez ¢

arstruction on g large

faraen Au he start of the year we added

CuUr reserve power Givisionr

whICh brings us un 1 26 sites in ot icompared o

ten sites for Mot of 2021 Thesze sites have
nerfarme ‘:XDE’T atcrs, gererating

C ahead of
f

CELm) durng the year

Crur syuccessfat and well-=stallstbeud biarm

aivision contnues o perferm well and nas

nelvered staole «eturns since acguis'tion i 2015
This year | nave been particuarly pleased o see

sirong performance at oor newes: b omrass site

- ‘ 1

aetterton, cast Angua, whicn was acouirec i Aor
‘G21 proving to e a valuable addnc
pus.ness Dunng the year we Sarchased a Waste
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tWo-Eneargy faciiny currenty unaer corctruction in
Ayrshire. The faciliy has been 'n develaprent for
tnree years and will be capable of processing over

185,600 ronnes per arnum of non-recycacle
hodsencld, commercal ang industrial waste wnicr

wo Al Stherwise
This will gererate 17 MWe of low cartor electicity,

1 be the qrst

e sent o landhll or exporied

erough to power 30.000 Fomes ltw
arge-scaie, sJbs'dy free waste-to-erergy oroject in
western Scotland and proecied completon date is

N earty 2024
assets have
ritriputed o

ses This &

5, many of cur erergy a
—enstruction which nas con
L previously reported accountng (o

tynical of such businesses during grow'th phase

cecost

o

even when cash generative, because fnan
and acceurnting charges, such as depreciatien,
exceeded revenues, Thnis dwis'on has now reached
rspiit.

cur arget size and secic

=

coordingly this year | am pleased t¢ report ani
oLnting pront before tax of £48m aganst our

i g proﬁ rig slightly
< due to e maturity of

[)]
(\

bud;etej emal acoou
larger than expecied orofit
the partfolic and higher energy prices, resultng in
nereased revenue from our energy division as wel

as an ncrease inirfiation (as explained below),

Our property lerding husiress makes ug around

lar 13

27% of the Group and cormpreses $1ort and rmedium

n
continued to perform we l folowing a sk

of slow cown dunng Cowd-13 wiren we
tentorally chose o write fewer loans Our average

loan ook was 182 .0ans this year 10 L oor<owers

Cur lending
conservanve
order that it maimtans access 1o valuatle secLrity

v sior has always operated a
loar to value levels (Delow 70
there s g reducticn i progeriy values &
nce incepnon 12 years
1oh per
several imes. The Group s takirg @ naturally

SiNg new lencing

ras servad the G roup well s

ago, and t nas coarawed throu enods of chanige
utious approacr wher assess
opportunites in ight of the charging economic
outinok, To dae, the Group has lert £2.2bn of
eption in 2010, suffering

oroperty loans since inc

only E&m in capita losses, This strong track record
s the result of cur careful aoproach ir th'z secicr,
comprizing disciplined due diigerce, conservative
Oan-to-value ratios and ar abulity and willingness o
raduce activity I s secior during tmes of
cCoromiIc uncertainty, We will continue 1o adopt

this approach tiroughodt the coming year

The realthcare division maxes up around 4% of the

Croup ana is broadly performing wel Our
retremeant villages business. Rangeford Holdings
Limited ("Rarge‘ord”) continued to sel. apanmem:s‘
tinree siles, commenced construction of a fourtn
village in Chertsey, and acguired a 5th location
~aar Campr.dge during the year Sales at the
Chersey site are expected o commence 1N 2074,
white construction at the Cambridge site is
expected to sart in 2023 with the st sales

commerning 1n 2026

Cur rbre diisior was established 'n 2013 an

‘emairs an area of growlth for the Group‘ alelvy
CGWpF'f‘rlg of six operating businesses. Gur

esident al busineszes, Jurassic mbre, Swsh =ibre,

SN 1Y

wam sEbanitewiin




Chief Executive's review

Giganet and Allpoints Fibre are bultdng u.oafast
fiore to the premises” proadband networks in

regens of the UK
larger operators S1ganer provides cornectivey o

{which have been over.oc<ed by

homes ard businesses across e UK usirg Oitvliore

and Dpenreach nfrastreciure ara Vit S is a software

developraent comnany winch »as develops

]

(I\

proprietary software (o allow Internet Service
Providers 1o se | oo

nncchivity Gver whaoiesale enanled
roluding Allpoicts fiore Vorboss is the
Ut ony dedicaeo enterprs

networks, |
se fipre

network to focus
OnN providing CONRECTvIly tO DUSINESSEes = Lonacn

“omre Coury

ard, and are now oncoard ng
CUstaTers 13 the r networ<s, genesating recurrng

revenues for the Group Our state-of-the art

NEetwo ks are aole to

customear dermanc ‘or

trgher bregdinand spaaas required 32 aresat of
rrore workna-from-nome ard noreased usage of

video-Gr-derrand sary I London, Yorboss has

also contineeg to buig and Fas,

500«<m of ‘.b-re wiha comratrent to offer 1200ps

fore o vo e 15,000 businesses .0 Central Lonoon
try 2027

Whilst our abre dvs o remans irn & Jrowl” phase
for the next 3 5 years we do not exnest (Lo report

an accounurg orofit

Towards the ord of the y%

SSo Euvia s a-

o

eloping o d-rarat

Ay horees 0 Lordor comenute” owna ard

Inflation and Interest rates
Tre hegher rate of infaton exper encea this year
fas been resoor sole for sorre of the
CUtPEeriormance aga rst expeciakions in the

/

- - . |y s .
Corpary’s shae proe.

Fici 1nfation g

sult we cxpect 1o recen

energy senerated wilnin Cur energy anasicn and a

nent s hsides t-at

i)

higner value frori the govern

corme Sf our energy s

tne valoe of tnese siie

the Crouo i

dernve tetr Jr
casafl
Crerate
outles<
rpact or cur s7ace or ce shoud be positive

Decause twold imorezss ine rovenye each of our

stes wouid expact o mneke 1m contrast v a

crst base

relatively fixzo

The expecieds nie »irteres;

retos 1o Sormat after a s

lOw rates
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Chief Executive's review

Current trading and outlook
Sirce the
perform sieadly fror an operaticnal

year end, the Group nas continaded to
perspacive
and in ling with cur expectatons albell we have

e growthr ahea

seer share o d of @arget due o the
continued inCreaze in tong term energy crice
farecasts.

the medim and ong term reman uarhanged, a4

Cur growth targets for the Group over
we contrite to ‘oous on maimntarring a dversifed
pusiness that s capable of (;em,rer‘mq rnaore
credictable growth for shareholder

The recertiy anrounced Electricrly Generator Levy
EGLU wathin the 2023 Finance RBil weli have an
mpact or the returns generated from our energy
ars Tnis i< further

norticuc over the aext b ye

discussed n the group Fnan sview on page 27

Our prooerty lending business convnues ©
perform strongly, with ncreasec deployment in th's
seclor since ne year end We focus on short lerm
lrans {our average current loan term s 17 months;
which enables us w0 adapt to changes in cutloox
awiftty, we feel this s particularly imporiant in thie

current econormic clmate

division continues
ontinue O rerrain positive

about the opsortummes to improve performance in

Since year end. we have contnued to burld cut our
1stri

Ve
fibre networks, witn con ror tracking n lice
with our expacialions. We conuiue to review
opoortuniies for hoth organ ¢ and irorganic
growth suoporting our existing maragernent tearms
i delivering this strategy

ir December 2022 we have acquired the rights to
£25m of nght to use mooile hzenzes frorm hree
UK, thuz making the Frst stes towards Dacom ng an
maobile virtual network operator.

Carm X of businesz areas nas developad over tire
and may evolve furtner over the years ahead, driver
by the overarening importance p e on
rneetirg the oljectives of cur s olders Th:s

should not te read as ary indicaton of @ wholesale

change in tne sectars in whicm we oberate, bul as a
refection of the role slayed by the strateg

mandate in protectng sharehoiders’ nterests.

ur mix of business areas has

developed over time, driven by
the overarching importance
we place on meeting the

objectives of our shareholders.”




Our business at a glance

What we do

> pareri corﬁpadv

ealy 320 subsdiaries togetner the "Growp”

3
nouse culding, Sver

Sut g careully

f operating pusinessss that are
el ver long—term valwe ana

for CuUr shaterolders.

1. Energy division

VWe gererate power frorm sustairable scurces and

sell the energy produced either directy

Consumears of 1o large retworks Many of our

recewsoie energy sies qualty for government

Incertives, wroich

income. We have asou

re~ewabie energy o Cconsiruc acii\t:es for sa'e or

[slale}

ongol

T year end Ehe rOUD Nas

Zosites unoer construction

™)

2. Healthcare division

Ve provice romet ard leisare facihines to our

3ls which

agerng pooulaion and prvate oo

rovide Migh-quatty Reaircare 2ervices across

e

operatora I the LK

T irdusTias

3. Lending division
We lend on a short aod mediur werm, securec

basizicais

ge rurmbear of proverty profesionals

We elsc orovige Trancirg o enabie 3tizr ousiness

Dana natworks
FCrCss vanous argas af the U4 We puild the

retyworks Aa~d connect inerr 1o nomes and

hus.resses o provids our castomers with uitrafast

flre nroachana

5. Home building division

L WE & ‘iy erternd tne hodse

L acgLring Livia "hnas a

ecord of developirg omaes

sastarante marner, Tne comaeany < a ful-

ty f‘f\/elcp{,n MEaring

WOorrranship,

Solar, wind,
hiomass,
fandfilt gas.
reserve power

Property lending,
development

Retirement
vitlages, private
financing hospitats the UK

Ultrafast fibre

broadband across Residential house

buttding

Y

wm&w e
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Our business at a glance

The strerngth of cur Group's strategy 50 both s
operational diversity and the return prof.e of these
businesses Cur lencirg busress provides flexiblity
and strong returrs over the short term, while our
erergy, Nealthcare, fibre and rome builld'ng
divis:ors offer v S0l ty and stalnlity of returns over
the origer term.

us to aoquire large

ope
well 23 the opocrtunity to enter new sectors with
e

minimal ris< to the whole Group by se

Sector split’

Wind 22% -—,

Soar 20%
Reserve power 6%

69%
31%

E B Owning and operating assets
B®E Lending

Sectns snlits given oy vallie, as represanted on the corrpany balance sheet of Fern Tracing Limited

Fern's sector
allocation

pusinesses with comprenensye business plans and
strong management teams, This enabiles us {o

contndg to dwvers fy our business winout

compremising on tne guality of our operations
Cver the past three years, we hiave sucoessiully
entzred the fibre broacband sector s7d we now
QW X Carrparies with excitiing plans o deliver

JAtrafast broadband across the UK

-

— Property 27%

: - Reserve power 2%
-Solar 1%

> Fibre 5%
= " - Healthcare 4%

-- Landfl gas and bicmass 9%
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Our business at a glance

Where we operate
We are proud that the busingsses

wilh N our Group make 3 positive

contribution o scoiety, from

ererdy o the /)\

res and tne provizion

of qualily healincare nfrastracture

TGN Gt eXpETYsE N

¥- - I . L b . X T TV ceon : e fpe et -

tove Qur excertce O eXCING DUIOVLIN T 2L SVerseas, CwLCimg corstructng
e = £l

N ooveml oo o o~ - [ |- - -

A L5tr3ia Fracce freand, Peardang finland




Our business at a glance

Making g difference

We are proLd to operaie a Group that maxes a

RO hve conirbution o sockety across the Uk

generat jagle energy, providng suaity

realthcare Enfrastmc-\ur'e and retirernent aving and

Scrvel

r-sceed breachana (o urde:
of the COJ!’]U}Z

delven~g n gl

areas

Energy
We currenty own 220 energy sites, producing
275CW a year

a mihicr omes

That's encugh energy [0 pOWer over

O combinaton o

echinologies. sou
resarve power, © emass ard landfill gas
complermient cact: <

strer wels,
mest its energy targets rrespective o
The Rerr Com
oy e G

fungs generates fror our wind farmrs, This year. the

entercrise run

rGuUD, W Cnoworks to cistiibute cormuunty
Fern Commurity Fund has awarded £14m 0 1o
coramurity groups, sLooorted 13 local university
students through our Student Scirolarshio Furd,
and oroviced a wrter fuel subsidy to 706 residents

wino gre lecal to the Group's assets

Healthcare
Cur retrement wvilages orovide higr-quality
contemporary wving spaces, with 379

. currently in place, and
siages of development offer

SCCOmrodation drits

schemes in varncus rirg

over 500 additonal accommocaiosa units

A friend
relreme

ly comimrunity 1s &t the near
"twillages, which
develcpmerts we prov'de cantral facil

fzoc1a

5wy noour

LG o ractvity for our remdems‘

Lending
The nar: we made dunrg the year have nelpec to
fund the
and much ng

n of student accormmrodal.on

p ey pmrt 25,

Construchc
dec rezidentia

som @’;swaiw’
8 1

jpueiarinmigan

We continue to exterd oans 1o 24 tax drivers and

o erasle them o use esctric vakicias,

redacing carbon €

emissions in our capital

Fibre

Througr odr fbre dvision we are build
fiore ootic broadband retwork

of sur managemert eams al

bulding out hore op g retwor

residential customers ard small businesses an

afth s budd ng a finre retwaork 10 detiver emterprise
connectvty Cur sixth s a software cevelooment,
o

pefat NG Ir the fibre secicr and

st oo

rQroup Cormpanies

Within t~is division we Pave plans o create a

retwork provialmg connectvity o over one rillen
rothe next three years, ma my of which

ges that don

propertes |

are in small towng ard vila tourrenily

Fave access 1o internet connecty wy it for mocern

ways Of workng and commuaricating,

5 £3 bringing
.r;orme'u{‘wty to undarseryed communities, frey are
ent coportunities for

50 gareral rg 3

YOG mdnadu

acprentces

svia frain ng acadermies and
hap scremes, and are driving diversity 0

Telecoms, wih one of cur companies navirg

launched a nomber of initatives Lo recru’ s women

Inte the secior

Home bhuilding

G home bulding division wtibses & nigh
proportion of sustainabie timber ‘frame corstruct.on

methods ana irsta s ar sour Halr=

ce heat pumns

properves, leacing the way in ths cector and
Felping reduce carbon 2missions,
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Our strategy in focus

Crpr buginesses

Energy I genereted nigher eiurms This year thas expectes %
Trrougn our energy divis on, tre Group owrs and due to rrarket cond b crucially it Rad the 3
operates merg/ s es whilh Supply 5as and potert 1
o tne cetwark, as well a5 construcing tarm Th.i COMBNET &

ble energy sies “or furure sale Of the 220 balance ris
energy site: that we own and operate, 194 proviae acty les o generala target returns for Sﬁ&f%hc)l(;ers j
rarewabe energy, cornbutng o the Group's j

“Our energy sites generated over
3,750 GWh of power.”

ormg rstrezr oarks at compettve rains to echanoe

While cur renewable ene z'g bus ress startea life in
Lmeso

exne f SCross Sirer ac)acent feg Hnor:-a ey

Zroup has o

rrement incery

InciL gy W3 oroTore WG, Diomass an d landn L’_}J(

poreon of the gmera‘m eriergy eneiti- g from

whren orovide :
Tre Grouo

o witriny s

ag recuced some o

of the volatilty in ong-term energy price farecasis

Az qevy sites builr in the UK Jdo not qualify ‘o

hisicric govenment Incentives, we are $88 NG more

interest e mrarket for fes e e ones wo TwT

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

London to Mexico City.
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Our strategy in focus

I adaiion o our LK aites, tne Group 1s develoning
sites overseas, i unisdictions that we understand
weil Thnese oresent an atiractive aoporiunity as they
buid on cur sector expertise in courtres at an
earlier stage of renewab.e development. Currently
we operate wird farrs in lrelard ard France arwd
solar stesin Frarce and Ausiualia We nave sever:

w nd sies urder constraction n Poland, Fraﬁfe

ara Ausralia

Durng tne year we aczured nine recarve power
plants and one energy from waste site Following
construchicn, we sold twao vend farms i Finland and
5o sold Oarlington

= in Australia

shorty after the year end we o
Foirt, a arge sclar an

Healthcare
Throigh our healtncare division, the Group
operates in the private medicat and retirement iiving

sectors. Our retrement Pving business, Rangeford,
owns ard operates two retrement villages in

Wiltskire ard Nortn Yorkshire and 15 currently

deveioprg three furtner sites for future operations

Our private medicat business, One Healthcare owrns
and operates

Hertfordsh re, proviaing the very pest level of care
=1

two private ~ospitals ir Kentand

3.

n modern, well equinped hespital faciliti

[€p]

Ince returning o normal working patierrs we have

seen an increase In the number of patents paying

for therr own rreatment as they face ong waiting

lists for NHS treatrert Descite the fting of

widespread restrictons across the LY Covid-19
continues to affect the acote care sector weih a
stressed NHE ara snorezsed infection contral

=3 tha' reman in c.ace.

Lending
Lending
andd has

continues o be a core part of our bus ness
provided the Group with a profitable and
arative sector over the past twelve y=ars,
olisned part of our Group mainly

fpr orﬁrty lmumg which grovides

m finarciag to ex reme’:ced pfoi‘ess(onat

oroperty developers, buy te-letianciords seeking
cridaing inance, and deve!opmem Anancing.
wnlch provides short ard mediu rrn financing

o companes

of cur Group and of the

™ ths sector 1S our

™

A key beneht of tha scale
pusiness that we nave bukl ug
ability to rmitigate risk through having a large
~urrker of short ang medium term icans spread
across srail grojects to ingividuat borrowers, We
oroachvely manage counterparty nsks through:
undert

ak Ny careful porrower due diigence. aking

“Lending continues to be a

important part of cur

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

over the past twelve years.
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secunty over assels Tynicay
anc rra.ntan.rg Conservar

\'D
ol
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1+
m

Mot al loans will gerform as exps
measures heo to menmee the pait of

~ an ndivicua to:m ss

S tO GUr Tola lcan ook,
which s currently spread on average across 182

loans, wilh ar Movidua ican of £2 37

Fibre division

Gor fibre division inciedes five of
cornpaces buildrg ficre neiws rks i
ore software developrment combary

Terougn our res dertal Sibre hus

Bynld s

1o ohysicar fibire networks o0

arning o pass over ore milon home

next thre

Suildrg e
large datacertres and & epncne exchacges in the
K with mome
replac ng e
haf of the i aRets

WO YO WeS TOoN F\S(‘,L!Fg

arcd husgire g efectively

YCOr WHES &L were a.d nthe Srat

PIUTY. Jurdastig

Giganet are verica
re Fore infrastruciore ard also rave e end

cusworer relatconshig 2t the internel service

=

provider or BSP° Allnorts owns finre afrastruture
anc wil onboars otner S95 to the Alponts network

crd cusionrer

f2 selconnectviy o the

fibre opt ¢ cables n Lendon s

"

dy laurones a single 10\

recen 0S product 1o
market recognising that amotious Lordon
SIr2%Ies Wil JQUICKY rEGUIre mare than thre 1GEEs
v thoyve rehec or (o date

A rapd growtn noous fibre d v sion

wie axpect s division 7o coniTue

Home building
Sar rew herme sunding business, Eliviz 5 a ful

ata)
e

service hou

irdividua. blyers

ngn aual ty asg ra

grow ng fast wil prejected aﬂmai tarrover r;‘
£250m anc 600 houces cu lt per year forecastas

(%)

wthrn sng rexr 2-2 year
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Directors

The experienced Board of Directors for the Fern Group are responsiole for
determining the strategy of the business and for accounting for the Company's
pusiness activities to shareholders. They have a set of complementary
commercial, energy sector-related and strateqgic skills

Faui Latham © 00 D L i
Paul iz Chief Executive of Fern and is rescensitle for the day-to-cay running of e
pusiress He 1s also a maraging director of Octopus Investments dimied (G,
where ne nas worked since 2055 O s @ key suppler of resource and expertise
to Fern Pauls duat roe ensures that this relat onship works effectively and in the

pest interests of Farn's sharehoders. Paul has had vanous ceneral managemeant
and interral consulting roles across a rumber of sectors and brags witn nam
a weallh of industry and busingss experignce.

e Heith Willey o moco e U
&

Kotk iz an assocate professor oF strategy ano ectrepreneurship at London
Business Schoo: He ais0 holas vanous non-executive darectorshlps and adysory
roles at high growth and mare mature companies. 17 his rale a3 non-execultive
chairman he s resgorsible for the effective operation of the Board, as well
as its governance He brings to the Fern bus'ness independant commercial
experience ganed frarm his time i academia, chnvate ecuily Imvastment,
consulfing and various hands-on opgratonal roies

Petar Barlow o0 D oro ol oot
Peter nas over 30 years experence in intermational financng of infrastructure snd enargy
As a sermor executive for International Power, Feter was respons tle for arrenging over
S12on of progct and corporate “unding. as well as panking relatonships and treasury
activities. He ras spant over 20 years working ingrnadonaly for HSBC, Bank of

Amrenca and Norua, finarcing acaustions ard greerfield projects in e ensrgy

aric infrastructare sectors. His comomation of Boara-level financing and erergy

gxperierce Gver NUmerous energy sLip-secters, and his alkround krowledge of
all the sectors in which Fern cperaras. adds s.gnificant value to the operation of

tre Board as we a3 its sirategy formation ard dﬂplcvmenf

Thews Avthae ~0 Lol o T
Tirr is a chartered accountant with more thar 25 years international experierc
a finance direcior of both punlic and private comparnies mtiEly he worked
f v Price Watertouse i Birrringham and Chicago. Maore recently ne was Chief
Fimancial Officer of Lignisource Renewable Energy Ltd, & g.chal leader in the

furdirg, develcomert ana long-term oneration of solar photovoitac projects

Tim bnngs extensive inancial and accountancy knowledge w0 the Board as
well as an urde r"amdmg of dJ/r‘arm ¢ technowegy busimessas gained from his
execuive positions
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Principal risks and uncertainties

Princigal risks

Managerﬂeﬂt dennfy, assess and mrmanage visks

a

cociated with the Group’s susne

strategy Risks arise from exteral 5

which are innere~t commerc a ncks v the marke:

amd fror

operat ona r eks contained within tre
crrployed withn tne

bt by seciar and

iE0granhy

fa

S L : Ene“rg"yjni\ilisién

Risk Mitigations

Market risk:
The ere g
dlqm.‘
3ris< 'ft levels of ing
are not achiesed due o chang
who'lesals erergy o
Cor:
Crecthyturnaert environment,
tne ootentia. for increa
ntervention oy the

arnE-

S Or goverment guh,.r

Changes in Goverrmient polcy
mMay resull o reduceq roomre
strearns wethir the grous due 1o
addﬁ al e

Operatlonai risk: .
Levels of energy produced may

wWer thanarticipaisc dus to .
sLb- Immat weatiner congivons

Cor pericrmance ssue th
equUIBMEeEr:, ch mray resait -
sigrifcan: urnannec downtirre

anancual rlsk

Construction risk: .

Lable

Consruct on of the ses 1542 CPICTE AnDIS oAt 1D

cnger o

rrraent anad the Office of Gas and
AU tC Contripiute 'O an ndustty

W th ’”Jll” MIakees vvh\ set future
¥

nof tech raelog
no of ass
~cnditen a

fora .

T Energy norme was

culescry reguirer

Mt

wigancn Ceruficanon

VOICE

d
GTITITnIse The gk inal
ger perod
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Risk Mitigations Change
Market risk: « Managerrert regularly reviews the competitive lendscape
Expected sales from custorrers N target budd areas to ensure slans do ot conflictwith
are lower thian anscipated cue te otner alterrnative network Gperalors.
norezsed competlon fromr oiner -« Manage™ ertengages preactively with the Ofhce of
providers omr’ur\n “ations dnd the Goverr-ment to ensJre thie
firs of srralier operalons dre well understood and 153 c
A crarge in policy oy the berefiis oF sralier operalurs die well underst > _ Nereased
|5t it )‘ of laraer Iterests are anproorately reoresented. [dee o mors
agulators in favour ol arge ; COMPetitoars
S ‘ e Yyeare an aciive paricipantin relevant ingustry aodies, COMpettons n
cooerators cow o imoact our abibty . r i i allernative ne'vwor the rmaret)
. . arvicuiany those represer ting alternative nelwork
o deliver plannea developrnent, parscuany b 9 WO
- cperators
reducing revendes and efMc.encies
Ganed from alarger oresence in a
par fle Jlar srea.
Constructzon rlsk o The Group bPas contracien with a numoear of d ferem:
Corstruction of the networ< sucpuears to reduce the exposura 1 any one indivisua:
‘akes longer oris more Costly entity Selection of ocutsource parirers 1s Marages Increased (due
Man anucipaed due o resource ihrough a derared procurerment process with lo g tertr; tg@‘!:ﬁ’-;i?ﬂ’;?
: . . o srmand 4
availabidily or increased cost o° visifil tv of work gllow ng‘uanr ers to plar firancal and ressLrCe i
rave materials, CRODE FeIoUrces actoraingly. the sector as
o WWhere aJ;)pl}’ chain orcbtﬂms are expected for r mcal_ aEternat\‘-f\e
. e s . . , network
frars our tearns generally have 6 months stock of hiore, prov ders scale
duct and other matenals on band and advangce ordar Bl

teﬁhmr} eﬂwpm n: WIth ong L@ad rrnes

Operational risk: o Oy RENWOIKS are punt irt a f?:lhﬂr‘t Viay mth Jiver s

MNetwork service s interrupted or route cphtions showd a falure cocur i ane route, m
urireliable leag:ng o potental loss This, comoined watk an aoility todentify and resclve No ch

of customers and reputational correctvity ssues quickly, rmorimises downtime of the o chanyge

age nenorks

;
TEE qumwaé . Eiﬁ Tg 2 £
s
BeE e i i G g%m*t* B ;:M?:rz:;w
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Principal risks and uncertainties

el L Lendingbmslonu S
Risk Mmgatlons Change

R LI IO vesss etemRRRaramaL WP MR, S8 SRS hCet e, w0 S AR efhaurnan? YR TEuALaaNG

Market rlsk .
Imcraas nysrflation and interest

lead e a market-wide
affordsllty ssue resuiirg na
drcp in pronerty v
sectors of real estate This may
MoBC Sur anhity (G TeCGYer &

s-actvely marage our Losinon inne
and are prenared o enforce whers needed f

value (LTY) [
P

e Our Lr“ar’-f are n“adP al conservaiive 1oar-4
ratins witt 3 vaxemorn LTV of 70%

No charge

Loans may be ™
HerDartiss, mosc t':g oLr
aolty W recover the lcar

v full

forrmed pror (G wre

° _ o dnstane
fland va.uarions ard credi stalnteranlle
. szels Lnder construction,

Lo eraLre

» ' HeaIEh;arefﬂbme'Euigding Divisions

Rlsk Mitigations Change

Market rlsk (Healthcare and « Planning conssats onur Jt«f& ooad and are optmised W
Home Building); maxir 2 revenues 3od reduce the ns<of osses on f;ale
% falln house prices
meact our 3 y
eXpecIan reveny
o apartrnents |

Construction risk (Healthcare
and Home Building):

foed once convacts where approonate
Lre 1o onorsasing rigter an costs.

UUrenJTED'E Ird parves wIn 2 p-

—

Health and Safety rlsk  Tae Grouc
{Healthcare):

Y A et o
The crevent o

CroTeaares
rey e LS

TafaAry o7

o
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Principal risks and uncertainties

Risk

AR X IR AT R KB B T WA EDSTEE 10BN ¢ R0 0 EAXD TNaTA K KT AR s E hEE Bt § e

Market risk:

AR ncrease N base rates

increase costs an deol

rpasung the Groug's anty 1o
| =

SrviCe O

fasat falis cue

Liquidity risk:
“oor managerent of cazhw thin
e Grodp could mpact the
Group's abnity o meet onigaticns

as they “sll cue

Health and Safety risk:
The zafety of our emiployees
and those employed threuah
contracts are of paramount
impcriance. There s 3 ris< that
arcidents in the workpiace could
It 1 sencus injury or deain

Cyber Security risk:

Arattack or our IT systerme and
data coulg lead o dsruption

of our cperaticns ard oss of
custome” data, Loss or misuse
of data may resuit ir reputational
damage. requlatory action under

PS Latham
Director
16 December 2022

Mitigation

own dedicate

< Group’

Where floating rate deot s i place wrere interest vanas
inline witrs ar urderlyng penchmark rae), the Group
enters into hedging arrangements 1 Tx g portion of those
cayments throughout the terr of the faciuty Hecgng
arrangemeants are cutlred i Mote 21 of the finanaial

ed cash flow forecast s pregarec anc re
by managerment on a monthly bas s incorporating casn

avalabilty and cash requirements across the Groun COn at

least a quarterty bas.s trus s shared with the Eoard

The GraLp monitors bark covenants O an ongoing basis m
1o ensure contnued adherence to covenants Waere

covenants cant he met, forecasts are updated for the
iower cash ava labe as 3 tne resirichorn,

The Group Fas a flexk:

drawr: or at snort nohice
reeds.

MNo change

L

We have geve oped rebust health and safetly pouc es o
compliance with 15045001 across the Growp Lo ersure
the weil-being of our staff

seaith anc safely raining is provides o our sta®™ and

contractors or a reqular bagis.

crploy a Chief Inforratcn Secunty O cer (CISCT
who s responeible for data securnty across the Group and

reporis auarterly to the Board. —
The CIS0 works closely with Sur husinesses e ensure e
adequate standards of secur.ty and .nformation No ckharge
management are met.

Each of our busimesses that hold customier data nas ther

d resource for ' and secunty

y The Roars of Directors on 16 December 2022 ard signed on s benalfl by

it S5
s
R




Corporate governance
Section 172 {1 statement
sider tmat they have adnerec 1o the : Croup acgured a large scale, ready to corsirics
n 172 of e Camiparre YITEN 3005
‘\J fiave, i g( od fanth, actea
: N orGvide
Soter revenua sireams. T he
2d the opooriuniy and how it
aligrned with cur ob.ectwos to maxe a post v
: conmiblLTon o he cormmanty and environent
Tre Group dec ded 10 ex08Na nic our ne
I division, house culd ng. In May 2022 the Grouo
success of the Grou_:,-, e i;v ard has regarg o a : d =i rores, afull-serv.ce nraperty

o Boad Trust ana ensure i fuly understands the

poetental ica
Eoarc fulfile
committeas a—d the baards of 5uoswdzarv

wf’d'\"tak\”’_’ who Qperste

Sovernang

oo

Vernance COmMo

Principal decisions

€ defnie print ng' Jec

loper, providing services frorn tre ges

to trie end nese g ard tren fral corsrachon

orkmranshig

L\

Dwers fying the Groop's asset case and enerng
s thes aew s2CIor ras peen wel thougre:

Sut antn

sector pefare dedic
ZCaLst o,
2xist.Ng Dusine
1 abgneo watn

C-rcup ACA LR
SULHUCT O 8 € |
gligns wath the

dversily the 1

1
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Corporate governance

decided to crange auait irms via

sard
tend’er process for the year ended 30 June 2022,
The Group snce the

had changed signacarty

orevicus audiars were appoitied ard therefere
we were unanle to reliany assess the value for
Three firms under

roney we recenved Filalglht

the tencer process and Ernst & Young LLP were

sewccied becauze of their s rearcigl

rong Com

uncerstanding of cur tusiress, efficien? audit

mretnecongy and vaue for money,

Business strategy
Our busimess strategy is ser out on
the Strategic

detate

s 1ita 14 of
Report, Management prepares a
acproved by the
rrs the b

cage

sroup budget whsck s

Boars on an an~ual oasis and fo cig for

Uo's resource planning and den.oyrment

n

4 omaking decisions concern:ng tne

=35 plar, the Board has regard frst and

J
C
('P

fto s strateqic ‘ocus, but also to other

such as trie nteresis of 1ts vanous
id the o

staxenolders an ng-term s pact of iKs

actions on the Groug's futdre and reputation.
Shareholders
Snarehalder relations and generating sharehclaer

the Board is
rmaking strateqic aec.sions, Tne prime medium by
Group communcates with sharencuders
15 through tre annual repert and fAirancial
statements, which aim to provide sharenolders with
a ful understanding of the Group's achivities and s
This information s publisned on our website

vallie 's a key consigeraucr when

which the

resulis.
at www.ferntrading.com.

Employees
The Groug's employzes

0

re fundarnental to the

tors of the subsidiary undetak-nes
e day 1o day decis:on making
;wviin

COrNmMunicatons amployess

and ensure tnat pecple are treated fairly ard are
valled with re
We fuly realise tnat our empoyees wish to e

spect tc nay. benefit anc conditions

informed and consulted or matters affecting the
work znd to be invowved in proplem-soiving
afecting their own areas of nteqest and

oiity Thie Gr s farmly
policy of good communicat on at allieve.s and we
onstanty

and

am briefings
Bly kay

ISy
[ 8

respons corrrritted o 3

aim to establist a climate which
encourages the open flow cf inforﬂ"aklon
ideas
at 3 local level and the publica
ators covenng output, operating

Presently thiz includes rmornhy lea
tGn of reortd
performance indic
o523, and heaith and safety

The health and sa’ety of our empioyees in the

workplace 1s a contnual focus for tre Growp, given

itz broac operaticnal bus.ness. The Direc

Health afe crort ng at each board me

ensU e aporopnate policies and

clace 1o profect the heaith and satety of cur
ere

OIS reviSw
ng to
fprocedures are in
emipoyees and cortractors. Wh there arc
Fiencies o issues, these are folowed
timely bas.s, with the Board
avers.ght of the aciions taken

potential defl
dp and resoved on a
having

The Group cuisourzes acuvibes and "nanagerent

of certain ooerational activites to exter-al supgliers
Where acuvitie

that they are managed by re

are outzoLrced the Board ensures
epuiable suppaers who
mieet all the relevant industry and regulatory
orirriments as well as rreatirg empioyees fairly.
r_x{‘&_tﬁd standards are documented in all service
contrazts and adherence 1o tnase are conunually
meriiored by Board through their serv.ce

withi O

agresrment topus Investimerts Cim ted

Suppliers and customers
The Groug acis

nd customears and see
cusiness relat onships witn them. Tnis is

n a farr manner wan all suppuers
ks to mainfan sirong
achieved
by all contracts be'ng negotated through a far and
transparent terder process which inc.udes

assessing e impact on the long-1err objecives of
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Corporate governance

Ve rev.ewn

tre Group
timeas 3garst

OUr payimen? orocess

contracts every Six raonthg o ensure

S

suoplers are pad Fr-f:n*ptly and this informat on for
the company = avallabie o0 the www.gov.uk
wersite

e Group ensares 1T acts f3rly

raanner o al Customers across
services, and actvely

or defaults The Boa

staes s Lmites
[oToNT=IgRVYE (g
ior tre Srovision oF operatonal

roand Co Mmcan

Community and environment

o prov.eon acd coerator Of sustainabie

rifrastruciore 15 g8t the cenre of the Group's

Q

strateq:c goas Throuagh s business actvit ez the
Ak 10 Mare 3 postve cortribuhcn 1 tne
COITITILCILY, erneronriert

re~ewable enargy

simess s heping the LK meaest

g

e renewable energy targ

M

T8, Gur o vae hosp las
1113

anceric oy provdng reatment for ron-Tovid-19

ve supoaried me MNAS trrougrout tne Co
NES natients that otnenwise could ~ot bave beear
carriec cul, and our fbre networ< wil qve people

QUi es aUoets to h:g'rso%ed

duct

Business con

o]
=
{
8]
b
(a8

Jot and jf»/r‘rmr‘ft oxpected of a bus

Jrinerton rrousk our cUsire

>e 12 to 14} is o cperate i

Hloutine

or pag

SECIONS and wWor< w.In Gioer nus Nesses rat share

Business ethics and governance

The Becard is respensible for ensunng rat the
activties of tre G“Ou‘p and s vanoLs tusnesses are
conducted in compasnce with tre law andg
appliczsile goverrance ard reg uza:ory requmes, a4

madrerence weth orevailing best pracnce for the

relevant ndostry Tris incrades reviewing «memal
orircls, ensur g that thereas an appronrate

and expenerce fcprc&:fted o tha
card, and encunra Rt e Aranoa

o iy oF thie

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

Tre 3oards oGlicy ©

~d commuriy

SO eMmpeoyes, homan f\”r‘tﬁ.

sccal a

aes ernvrsnmert pahcy

2o ant:

aldeViontota arwd oribery ma

n e Dreciors’ Report on page 2%,

actvey promctes a cormorate culiure

on eth'cal va'ues and bebavicurs
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Group finance review

Beview of financial stutemaenis

The purpose of this regort 13 (e provide addiora the share price and may not -eflecr changes 1n the

explanatory inforrmanon on the inancial statements. full mrarket value of asse's or busineszes owred by

I mzasurng our parformance, ine fingna'al tne Group
measures that we use Include those tnat have been e s ‘ .

. A number of acquizuors were made during the
denved from our reported results in order N . B o
yvear Includirg nine operational reserve power siies,

el mirate factors that distort year-on-year

g waste 1o energy site urder consTuclion, &

I5]
compansons. These are considered non-GAAP . . ) . o .
construction ready winc farm in Austraha anc

financia. rnecasares. .
severitaer sowar roofton sites under construction.

A reconciialon of these to the firangcial resulis can
be found ir note 28 of the notes to the fingncial
statemerts

Snartly after the year enag, in July 2022, we sald
¥ ¥ Y
Darlington Font, a large s2lar site in Australia

To support contrued expansion, we nad bult up

e financal stalements snow assels at Toss, s such cash reservas at year end of £Z256rm which .ncluded

-

they ac rot refiect the ‘uture value tnat we ex.pe-:t o a arge casn inflow of £37r from placing axternal

derwe frorn nese busincsses To that exent refinancing in Darlingtor Poirt pricr 1o sale

ounting performance may differ materiaily from

(restated) Movement
2022 2021
E£'000 £000 £000 %

R T R SR

7%

g ST T N S A Adias B R ST

F?aﬂrm.\ 711,830 425,302

EP\TDA 194 916 104 036

Profit (lossz bﬂ ore LJV 47 604 (22 663) 70,267 210%

Lmr ding bool« inet of p rovis ons) 360,901 385 512 LRI (6%

256, 415 172,478 87 9 7

793 169 699 440

2 219, 448 1,887,842 3?1 6 14%

Financial performance I £425m) which was precomimantly drven by a 84%
Overali, the Group has reporicd a profit pefore tax of IMCrEase nrevenue within our energy division. This
47 6m for the year enden 30 June 2022 whizh it 3 growtn g two fola, Increases erergy Generation
£70.3m émproven"e 1t on the prior year (2021 ! from naving owned/operatec cne of our b|omass
E22 7m loss restated). Ov rall ERITDAT increased Dy pianis for the fuil year and a [arce solar plant
27% w F1%5m (2021 £i04m restatza), wiich i Mustralia reach ng co frmw!onrg, and a Igr’uf"“d’”t
crimanty due o increased energy generahion as well ! increase ' average energy pices over the year due
as ncreased erergy Lrices 0 e misrrach between supoly and demand,

I exacersated oy the ongoirg conflict in Ukraine,

Revenue increased by £287/m to £712m {2021 :

‘Farmings before mterect, tax, degradiation anc amortsat on




Group finance review

Reverue growih was €87 BUr orergy
AivSSN Bat we 3180 saw 2 markes improvernent in
revenue from cur retrerment vilages Tris gars of
our DuUsne repounded well o the
lorkdawns ref"u‘re:c by e Cowd-19 pandemec
resoo! SE.Lng 41 Urits roine year lan ncrease of

S2%) ard anoncreasing n revenue of £7.5m

- - 4 |
F20Am (2021 £127m)

divsorn a

wh

s year 5& proat of L28m

T e sae of two wind farres

' r;
o
o
=
Qi
3]
o
T

nct £L.om of deferren con

ites ol 'n provious years,

Financial position

M Sallathe

ash and casn G"_]‘JI.’d erts as a1 37 June 2022 were

ating act

£ 342 which has oesn ul'ized alon

long-term Snancrg ar

ssues I grovy the Dusiness We have
supstantialy into the Nre broagkand sector over
tre pas‘t four years whico we, require furiner casital

enditure over the next 3-5 years, noreasing our

ersiﬁcatxom across sectors

cur energy, homs buwid.ng ane hiore Subsuiar‘ea
where trere are a numuper o° construcion ard
nfrastruciure oro etis under weay, requirng cash to

be readily avaraoe for stage payrments due i1 the

35 of the comeanys ne

t
~zirrelslbe future incore sireams. ACcountng

Lt

ert or requres thar orly 1de~t fiable assels are
namned onthe balances sneet §a ne accoune
canror record the balance L Market

rat stes

;l
o
©
%
=
F
('1
Q
)
k9l
B
[
o
i
-
i

b
s

the ererqy
messas (oricdeed ay cperat.oral

d
pronts, not the cost of simply puy=g tangb e aiseis

vaide Of futue expec

Lok as soar £ares o wand turbh nes We oay
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Group finance review

Sactor performance

Energy (2021 £1%5m restated), partialy arven by increased

Az sconomic activity and global demard increased site costs wrere £120m was ncurred s our

througnout the year, 5o oo did wholess'e energy nd £93m gt our reserve power Sites,

prices, driven oy movemnents in commoaty pricas the pr,;es for raw matenals have ncreasez, on

which resultec i tne overgll norease nrevenue average by 69% cue 1o an 1nCrease i the supnly ‘
egrned acrois our enargy sites, These market coss. The combimad cost of sales for the resarve |
factors bave resuited in an rorease in reverde 6f rand bomass sitesincreased by £110m ‘

E217m (2021 107m) it should be rotea that the
revenue generated oy the Diomass and reserve

Correspondingly, EBITDA also increased by 112% to
cower sites increased py £192m durng the year to ;

£353m (2021 £161m)

£.iz&m resiated) reflecting the

sigrificant increase N energy revenue. Overal ol

o]
[
<

operaling costs ncreased by £130mito E327m

FY2022 FY2021 FY2022 FY2021
Production Production External External
{MWh} {(MWh) Avallab;llty Availability

o a EERRE YERARE R LFHLS B e

giormass 1,050,038 886,553 84 G/o H32%

TSRS R AR SRR e & % 7 T T 0 G R A i A R

Landall Gas 240,226 250,076 97.9% G7 64
Reserve Powe: 403,355 142,396 94.2% Q2 0%

o]
.

Solar 554,858 517112 97.7% 96 0%

1 90.5% 9

L)
—

a
o

Wingd 851,214

Totat 3,099,690 2,682,019

B o
407 s —
5 dhn s, sn iy ndon
gt
*

Y R
L TR,
Sl
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Group finance review

Healthcare

ealthcare creratons contnputed £46m

(2021 Z22m) to Greuo revenues for the year
cting th

Saes of anartrents &t the retirement

fincressed revenue in

e mpact o

have redounaed wei, rom the leo<aswns

regared by tne Cownd-19 pandem C response,

Ir tre year far narease of 52% from

selling 41 un
2021 ang increasng revenue by E76m to E20G 2
(2021 £12 7.

Lending

Revenus from lending decreased by old:rn to £42m
2021 £57mi pricrarly due toa smaller average
loan ooox for 2022, which resulied i a cecreasac

The total lnan oook
=]

¥
o L3RI altn
ton i tne [oan book enalbies
lable for opportaniilcs ac oss stner
ctne Growe rciuding acauisitions and

CTre maxe-up o the lean baock nas

SW‘“*Iy where we Fave 1ssuzd a '*.ighe*

year Thr‘e o
the toan Do

and z pres

conTTLn o0 &

3
<
3
D
<

A P

also INCLrs \arge aperaing expenr
eratiors end develog
Marke! oresernce u‘v‘war‘i the dwision re rorrC” ar
EEITOA lass of £55 40 (2021, £E23 5 loss
r

e with .Apcctahor‘us a

Cwhisch

development at gt rage of The chvisionr

will be
&t a7 cost which
carinot inc ude futre value wh-ch s excected to be

As we puild these n
recegrises o the balance sn

generated as the azsets have beer intar-aty

generated This s diff

ot}

erent to the share pru
sl

e fuiure vaiue exoecied (o e generalnd from the

Home building
& Hornes was acquire
iraited m

perforance durnirg

Y

2l in May 2022 ar
nact o the hner< s

t.r\pr.:f/’\ re r’\,‘

yea. The bLaltess §
forecast 1o aelver £78rm revenue and £5 5
F2'TOA for the

frorr the first guarter

car ended 33 June 2022 Resus

of 2023 incicae the pusress

is broadly performing in ine wtn expaciaions

Funding and liquidity
oar strat

ancing at
rears tanks to

gy s tosocure long ety i
corservative levels frorm maing:
arharce reiums from our rerewab.e energy
bLsimesses. Al year ond we had £L044m ¢f
= £4410 of

xiernal project Snarcing with

q::vemrv’werzt ey

Lo Rave (owan reiurns thal wiloo L Sverdd

Lemzo

ST ATy

Approximately 8‘ :f D0 IE

and trereforz we gra not sign “oanty 2



Group finance review

tne current inerest rame volanlity, We centinLally
review ﬁmﬂcmg arrangerments to ersure nat they
are competitive snd outimaed for the neads of the
nus ness. o ensure cash is rnanaged ik an agile
manrer, we malitain a flexile fnance faclity

wWnicn can be drawn dows or repaid 1o meet

mmedizie Lusiness needs

Loocking ahead
The Groug
the Covid-19 parnd
Whilst tre current econorm

nas rebounded well frorm the affects of
demic ard has autperiormes

expectat ons. < outloo<

5 oNe
THOITIEL MPAall On

of challerge and Lncertainty, we anhicinate

s due o the

<t base, and
essent al rature of our activimes, Couped with the
diversifc
we are goshoned stroncly for these

U resuit

pregictabie revenue streams ard cc
aton we have buil ug across the ousiness,
turbulent
times ahead

We coritinue tc or o the twn
chalenges of

inflaticr - botr N terms ’Jf lendirg and partfolic

say par:icuar attent

ot

rising interest rates and surging

management. These trends impact all areas of the
Groun’s business and are Lkaly 1o remain for the
foreseeats.e future, sowe remrair disciph-ed nour
investmert approach, coniru Ng © monitar the
ituatior care‘uly and taking a prudert acproach o

ary currert and emercing ks,

We are positive acout the conunuad opporilnity
for growsh and contirue to beleve that the
busness s posthioned well 1o take advaniage of
futire crowth cpportuniies across its core busiress
arsas. Erergy. lending anc house oulding
operatons gre well establ shed in tho market anc
connrue o make excellent progress with robust
performances 1IN the new firancial year. In line with
our olanned stratecy, since the year ena we scld a

large solar farm in Austraba for a saul proft, with

proceeds beng redeployea nto rew opporiunities,

Deployment into fibre cortinues o roll out in line
wit™ expectatons ard the Group bas now passed
rrore than 15 ‘,C 10 Fomes by our fiore networke,
our healthcare civision rermams

Sales actvity in

strong, with rearly 40% of annua sales budget
aready compicted or recerved across a. sies as at

th

g of Septermoer

('D

Arnourcod within tho auturrn statere
the 2022 firance Bil, the U'/ Government will
enact a 45% wandfai lovy 7
EGL) or wholesale energy market
excess of E75/MWh This is expectad t
rous from 1January 2023 to 51

Stas part of

“lectricity Ganarator
Levy” or

O

reverues i

k

sl
\
o
T
=
My
]
N
c
o
Qs
U
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O
3
=
[41)
3
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0
P

e srmps
mately £45m
for the sites affected, wl**d" contribueg m a

2.0p gecrease in the share price to 277.0p 1n

Cecember 2022,

Ve expect to generafe

fror our estanisked divisions for the coming years,

SUroNg ooeraung returns

m additicn o the anticipated outflows for our
corstruction prase assets “he nesitrcare and
Abre divisiors are well into ther buis phase in ling
w T Gur lorg-ferm strategy and we anticioate
streng returns over the naxt Fya s seven years

upGn matunty

PS Latham

Director

16 Cecember 2027
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Directors’ report for the year ended 30 June 2022

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

For a sumnmary of the Group' 2l ng<

Tre Group's onjechves anc pohoes or irang

Grous finance revew o1 page 23 omaragevent ncludicg nformat on or the
; Poex oosure of the Croup 0 credit misks, agadity
The drectors have not recommanded payrment o & ) v ey
roand ket rizis are set our in sote 21w the
& dwicend (2021, EN) i and market risks are set ou in note 2110 the
I franciai statements The Grouwn's prnoicai nsks are
. Doser out report or nage 6
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Directors’ report for the year ended 30 June 2022

We fuly realise that our ernployees wish 1o be
nformed ans consulied on matters affecting therr
work and to b2 invoived in problem—sowmg zffecting

their cwn areas of interest and responsiilty
ke Grous s tted 10 @ poiicy of good

n.cator at ail levels and we aim to estaush

firmty comr
commu
Clirrawe which conslantly encourages the open
f.w» of informat.on and 1deas, Presently this
ncludes maonthly tearm braefir"gs at a local level and
the ouplication of rrorthly key cerformance
naicators cover

nesith and

g output, operaung costs and

ARSI

The Group has 1n place an agreement with Octopus

Investments Limited to provide services o the
Group covenrg aper

adrminiztrauon, com

ratonal oversignt,
vany sccretarial and company

acoountng

pted a formal environmental, social

© govmnance "ESGT molcy on

niber 2020, Tre Group recogrisas e
need 1o ConNdLcT iS busiﬂess i amanner that

rment, wherever possio

As alow energy Jser, the Corrpany has elected not
to discioze datz on itz erergy and carbon usage.
Fern Trading Limisted is the only Company nthe
Group that meets the reportirg Critenia and
rmation iz provided for the

therefore no info Groun

as a whoe

The Groun's has an Anti-3Brikery PolUCy whicn
ntroducad robust procedures o ensare full
caompliance witn the Bribery Act 2010 and to ensure
that the highesr stancards of professonal ethical

conduct are mamtained.

Inaccordarce with ke recemmendatons of The LK
te Governance Code, tne Board has

Corpora

considered the Jrrangements In place o eNcCourage

aff of the Group of manager of the Group to raise
concerrs, in confidence, withn trer organizaton

abcut possible imprepr eties in matters of inanoal
rencring or other ma

arrangeraents are in place o allow an ndepandant

ters, IUis cotichicd that adeguane

enve:t\cattor\, anc folow-on achion wrere neCeLiary,

to taxe place within the organisatior.

We are comm tted to acting ethicaliy and with
ntegriy 'noal our Dusiness dealirgz and
reanonships and to implementing and enforcing
effective syzitems and conirois to ensure rroderrn
slavery s net @kmng place anywnere in our Gwn
busiress or i any of our supply chains, consistent
with cur obligations uncer the Moden Slavery Act
2015 We expect the same high standards frem sl
of our contractors, suppliers and other busiress
SCESSas, We

arrmers As part of owr contractng pro
e
i Moden

exDect OUr sUppiers 1o comaly with the

Slavery Act 2015

Tre directors are resporsinle for prepaning the
An~ual Resort and the hirarcial statements in
rcordance with apphcabie law and regulation

Carrpany law reguires the d
terrents for each financal year. Urder

rectors to pregare
fnanc al stat

i

that .aw the directars have srepared the Group and

Carrpany !‘imarwc-al statements N accordance with
United Kingdom Generally Acceptad £ '“fomtmg
Practice (LUnited Kingdom Accolnting Standards,
comprsing RS 102 "The Firancal Reso Jtmg
Standard applicable m tne UK and Republec of

nie law). Under company law

irelana”, and applica
the drectors rrust not approve the finenc al
siaterne~ts urless thay are saushed that they give a




Directors’ report for the year ended 30 June 2022

true and far view of the state of 3%ars o the

ompany and of e proar o loss of the

-
S
Comgany for that ¢

2rod, I nrecaring

fnancia staterrents, the direciors are requered 1o

* Mia<e jucgeTrents anc acoounting edhirraies that

PorLdert, and

¢ prepare tre iin

ComCern Dasis 542 naopreons

presure that the Gron

o angd Cor: L

bie for safegus-ding
oMOENY NG Hance

rthe prevent o~ and

g adecuate

o show anc

explain the Groug and Cormpany's transact ors & d

Ths confirmatic

R aleall

Mty Srovis On as

Ry reg the lage
vowas 1o force througnout the |25t

arrently in force,

Yot L I PR,

crorn office at the date the

Cirectors Repart s aop'oved

s aware, there 3 no releva-t
austinforrmzstor of wr o the Graus and

ompary's awdiors are unaware, and

e thiey have Taken sl tra steps that they ouchs
to rave taken as a cirecior in order 1o make

therrsalves aw

rfcrmation and o estao

Company's auditors 2

n e gver ana stould o interoreten

in accordance wiin the provisions of section £18 ¢

na Comrparnes Act 2006

st B Young LLP having beer apoortad in 2022

trer will] r“g‘ 1255 WD DE r2abno e d

SIrecTors on L

penalf oy

PS Latham

Comparigs Azt 2004

inzlinformenan.
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Independent auditors’ report to the members of Fern Trading Limited

Opinion

We have avdited the financial statements of Fern
Tradirg Limited {the Farent Compary't and its
s.absidianes (the Lroup'} for the year endea 30
June 2022 whicn comprisg the Group Statement of
Comprehenzive lncocme, 1 C
Company 3alance Shest the ap S
Cash Nows, the Grouo ang F‘.J erit fta smert of
sl 29,
ounting

oup and Paran

Staterrent of

Changes in Eguity and the related note
ncludmg a

policies

surnmary of significant
“he fingncizl reporiing frarrrﬂwo k that has
pDeer anplied in theair preparaticn is applicable law
and United Kingdom Atcowt ng Siandards

cluding FRS 182 "Tne Financial Reporting
Stanidard appl cable n the UK and Republic of
Ireland” (Lnited Kingdom Sereraiy Accepled
Accounting Practicel.

I our cpinicn, the fnancal statements:

va atrue and fair view of the Growp's a-d o the

arent Company's affairs as at 30 June 2072 and

(S v e
@

f the Group's profit for the year then ended;

« nave been properly
Unied Kingdom Generally Accepted Azzount ng

Sractice; and

prepared in accordance with

coordance with the
Act 2006

» have been prepared In
reqmrcmr—\r‘tf of the f“ofnpdm

Basis for opinion

We conductaa our audit in accorcance with
International Standards on Asditng (UK (15As (LK)
a~d applcabe law. Our responstbliies unger those
standarads are furtner described in the Auditor’s
respansibiit es for the audit of the financial
staterments section of our report. We are
ndependent of the Group in accordance w th the
ethical requirernants that are reievant 1o our
the financial sta he UK, incuding the
FRC's £thical Stamdard, and we Fave futhlled our
ofher ethcal res
these requiremerts

aterrents in t

consiniit es in acoordance with

b

N

We believe that the audi evidence we have
obtzined is sufficiert and approprate o provide 2
basis for our ooirion.

Conelusions mi&%%mg L0 GOing connern

rauating the & cial staternents, we have

conciuded that the cirectors” use of the goirg
iy baf.; of accounung in the preparation of

ents ic aporopnae

Basen on the wore we have
not identifed

events or conditions that, incdividually or collectvely

erfarrred, we have
3y material Lneertanbes retating 1o
may cast s.gnificant doust on the Group and Parent
Company's abiity 1o continue a3 a going concerr
for a period of twelve months from when the

financial staterrents are autnor.sed for issue.

Ciur responsiiities ard the responsiilites of
tre directors with respect to going concarn
are descriced in the ~elevant sect.ong of this
renort, However, because not all future events or
conditons can be
quaraniee as o tre G

oup's aoﬁi:ty to conunue as &

going concerr

Oihey information

The other information comprises the information
ncluded ¢ the anaual report other than the
financial staterrents and cur auditor's report
trereon The directors are resgonsibie for the other

‘nformation contarrad with.n the annua: report

Our opnicn on the fnancial statements does not

cover the other informanon ard, except to the

extent otherwise exphaity stated in 012 renarl, we

cG Act express any form of assurance conclusion
thereon.

Car responsibility 15 to read the other information
and, in doing s, consider whetner tre other

information s materially nconsistent with the

financ al statements or our krowledge cbta ned In

(
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Independent auditors’ report to the members of Fern Trading Limited

e course of the audt or otherwise APears (o oe

ed If we de~{fy such materal

Or apparent matenal rissiaements,
We are 'equwed (o detenm ne wnether thes gvss rise
alementin the fngnciat

fements themselves [f ba:

a rmatenal m

dontre woticowe

have pericrred, we corwuse that

materal missiaternent of the other

are required o report that “act

We nave nothing 1o regort i this regard
Cpinions on othey mallis
by the Companies Aot 2
In our oprion baseo or tae work Uraerta<en in

of the a.dit

tre Co

e the nforrmation given ir e Stratenc repot ard
the Drectors repart for the friancial year for
which the irane

cons stent witn the Anar

staternarts are prepared s

card

stareme

o ine Straeqic report 2ng Directors report nave
beer prepared ir accordance wir aoplicaole

iegal requirement

%)

Maplitars on wh rx:i*} wee nre yequived o
raport by exceptio

ler the iwght of tre know.edge and understand ng of
the Group and tre Parert Company and its
ervironment chtaced in the course of the audit,
wWe Nave ot icenthied maknal misitatererts in
the Strategic report or Sirectors’ reoor

We have nothiag to reportir rescect of the
f-:)HQ*-ng maters 17 relaton o woich the
Corrcanes AC 2005 recuires LS I repe 1T yo L §

17 D STITCn.

* ire Daret Comipary nar s

- . i b -
saernenowith ing

e rformation and

¢ We Nave Not recey

exparatiors we recuire for cur audit,

5 &2

Responsibilities of directors

As exo\ainﬂd maore fuldy ‘1 the Directors

Lities statement 38t 0ut o pages 26 ana

0 the Directors are responsibie for the preparation

of the fnanc ai staterrents and for beirg satished

t-af they give 2 rue an

irternal contral as tre Direciors d%nermne B
necessaty 1o enab.z e oregarst on of Francial

3@ free from maenal

etrer dus i raud or engr

arments e Drectors

e

sarng tne fniancial st

2 Groun's and the
2ty 10 Conin.ae as a gomg

8] licatle, matiers reatac

are resnons bie
Parent Company

corcers

AS5RSE NC

D goirg concern
bha

mtend o bquidate the Group or

and usng the going corcenm
of accourtng unless the Directors

aither
ne Perant

L or have no

Compary or o e Operatis

sistic alterranve out 1o 4o so

erial missiatems
or error, ard 1D 155Ue an audior's feport

tmat inc udes

SLY OB N.GN

fazsgrgnce, DUl s Tol a3 guarantee that

L otsEs nacos
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what exient the i e cbiainng an wnderstandng of poicies and
audit was considerad capable of procedures in place regarding compliance
detecting rregularities, including with laws anc regulations, iﬂf: G NOW
fraud compl ance with such policies s mornitored
Irrequarties, irciuding fraud, are instances of non- and enforced, obtair ng an Uﬂd%!Staﬂdi:"rg of

‘ ranagament’s process for idenhiying ang
compliznce wirh laws and regulations, We desigr 3Nagaments process for i /NG ang
resn gt fraud nsks, including programs

roceduras in ine w.th our respensipitties, outlirec SLONA Ng Lo fraud nsks, inciuding prog

and controis establshed to address fisks

agove, o dewdt rregadlartes, incluairg fraud “he !
e : : identified, or otherw se prevent, deter and
sk of not detecurg a materia. m sstaternent due "o U S oot ‘ ‘

‘ ‘ : datect fraud, and how senor rranagement
fraud = higner tnan the s« of not detecting one Sect frauc, and now s srles

o ~ Fpes | e
resutting fror error, as fraud may nvolve deiberste monitors inose programs and controls,

concealrent By, for exampe, forgery ornientonal ! e raview of board meeting rminutes in the per od
risrepresentations, of througn colus cn.  he : and uo to date of 2igrirg
extent to waich our procedures are capaole of : .
‘ Lo ‘ . Do We gssessen the cuscentibiliny oF the Group's
detecting rreguarities, including fraud s de : ‘

fnancial ttaterments o materia. masstatement,
: nciuding now fraud might cccur by helding a

discussion within th2 audit feam which includea.

helow —owever, tre prirmary ~esponsioh ty for the
creveniion and detection of fraud rests with bhoth
those charged with governance of the entity ard

mariagamenrt. « idenufization of related carties,

Cur approach was as follows + urcersianding the Groun's busress, the
control ernvironment and assessing the inherent

= We obtained an Jnderstanding of the legal and L
: sk for re.evant assertions at the significant
ons witn

g aiory frameworks that are applicable to the ) )
: account evel including giscussi

Group ang determined that tne most sigrificant : ‘
: mManagernant 1o gain ar understanding cf

are those that relate to reporing framewaork (FRS

102 and the Companes Act 2005) those aress Of the financ'al stafements which
; i were susceptibe 1o fraud, as icentifed by

« YWe understoca how Fern Tradirg Lirndted 15
compying with those frameworks by making

management, and

« corsideraed the conircls that the Group hias
estatushen to address risks icenthed ny

erguane: of maragement, those cnarged with

governance and those responsble for leaat :
. : the entity or that otnerwise seek [ Dravent,
and complance proceduras a3 to any fraud s« :
. ) : deter or detect fraud maluding ga-ning an
framewacrlk within the entity, including whether : ‘ ‘
: : understandirg of the entity leve, cortrais and
a formal fraud rsk assescmrent is Cormpleted. We - i
‘ ) ) . : pohcies that the Group appies,
corcbarated our engures through review of the &

foliowing docurentat'on or performarce of the |+ Based o th s understanding we dez'gnied our
followirg procedures: : aud’s proceaures 1o identfy non-complance
witr such taws and reguiatons Cur procedures

ing of journal entries through

» cotaining en Lrderstanding of enbity-level :
nvo.wved st

controis ard consiceitg tre influence of the ) i
jourmai analytics teols, with focus an manual

contral envirenment;

e Pb L S

13 t ME 2 *& 5
e !

a5 s i
e HE A e wémgm

,. mxma

e
ms iz
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i
i e rade.
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Independent auditors’ report to the members of Fern Trading Limited

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

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

if any, with the relevant licensing or regulatory
authorities.

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

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

PR G E
[ER IR AR PRIV I

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

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

ﬁw\/@?&% /\L_L_p

Michael Kidd (Senior statutory auditon

for and on behall of Ernst & Young LLP. Statutory
Auditor

Beifast

20 December 2022
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Group profit and loss account for the year ended 340 Juae 2022

(restated}
2022 2021
o EREAN o . . s e B P I\V‘OT—E: " FTTIN E'ooo t OGO
Tumov\er s ve e s et e s e e e e e Mii 711 836 e s 425502
Costof sa.es (410, 883) (221,277
Gmss pmﬁt et et e s 51 i ne 1 1 e+ e e e e s e e+ msao 047 e 204 0,25 .
Admrin sIrative exer ses {258,251 [231,844)
Operating profit/lioss) S o az2696 2789
COtheer Inecornm o 1 3,550 5,454
Ineomz from otrar hxed asset investn enis 5,249 449
Share of operaung profit v jcint venture - 1,755
Proft on deposal of subsidianes and ;oint venture & 29,533 28,568
Other interest recewable and s milar income b 130 as7
mprprt r~av ble 9nd & il av ﬂh arges 5 (33,554) (76 007‘
Proﬁtl(loss) béfore taxatlon T e m4';,604w (22, 663‘
7 (16,294) nszﬂ} B

P;'bhf;ltnlw(loss) for the hnan::al year o 7 31,310 N 7 (31 012

Tax On oroiiv G

Attributable to Fern 37,932 {(27.005)
Minority interest 7 S (6.622) 14007

31,310 ("1 Olz‘

Al resuts relate o contirung achivites MNote 26 details ine prior penod adjustments.,

Group statement of comprehonsive income for the yvear ended 30 June 2022

{restated)
2021
£000

PR A RO KT HRR G

{31012}

nawny e

Proﬁtl(loss) forthe ﬁnanualyear S

Other comprehensive income
Moverranis in cash flow Fedges 77,985 44,983

Forc or mchome [ amyrtoml on rct? m%‘aﬂcn of cur\cwarm 18,561 (373)

Other comprehenswe income far the  year 96 546 44 63(}
Tatal comprehensive income for the year 127 856 13,628

Attributable to
+ Owners of the parent 134,478 17645
s Non-controlling interests (6 622) o 4, OO?)

127856 13639
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Group balance sheet as at 30 June 2022 f

2022 5

) £'00 s

i:’.}‘é&‘assets O v e e e . |

rtangible assets B 857,708 576,735 }
Targib'e azsats 9 1,893,430 1581682

tryestments iy 35,452 11000 ‘

e S e 2 436590 ........ 2 1694 o

éu-:-'-rent assets ----------------------- - o 3

Stocks 1 184,479 54,711

Debters {ecluding £136m 2021 £1€1m) 17 623,161 588,002 3

it after more thhan or

Cash at bark and r hand 1 256 415 172478 .

S - 1oeapss  gesisl

Cred:tors amounts falling due w:thm one year 7 o id (256 152) N Q:".&?WL 19) )

Net currerﬁ éssets VVVVVVVVVVVV - o o é(n)J"MSOS . 663,132 V j
T;ial assets lessmc“urrent 1|ab|l|t|es ------------------- 3 294 493 - ?%32553

Creditors: amounts falling due after more than one year 1o o (992 425) - ) @GSSE‘} ,

Provisions for liabilities R (82,620) o (41-,3?2) -

Net assets - - - 2,219,448 1887842 |

Capitat and reserves B ’

Cales op srare canta, 15 161,662 144676 |

SRArS DrerniLm Ay 364,882 173,118

Merger resers 1,635,569 1440,257 :

63,006 14979)

(2,770} 136,049 ;

2222349 1884121

(2,901) 2751

""""""""""" 2,219,448 1887842 |

!

1

i

|

PS Latham

-~ -
i Siameie

regisieres ramber 2801624
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Company balance sheet as at 30 June 2022

2022 2021
Note £'000

A R RA A RS SRR RN HAE R A5 TE A DA E kN Rt B R AR B2 bbbk s S T B FENT

s [Eeaee i w2

Fixed assets

2116766
a5 16356

[nvestmiznts 10

2,539,978

Cufrent assets 7
Debtors 132 39,888 50,3832

Cash at bark and in hand 1% 6, 422 1,523
46 310 L?1 906
Creditors: amounts falling due within one year 14 (449) (22 944)

Net current assets 45 861 28.982

Totaill asﬁets less current hab;l:tles 2 ,585,839 2,145,548

Net assets o o 2585839 2145348

Capital and reserves

Caled up share capital B 161,662 145,67

Share prern.ur account 364,882 173118
lerger reserve 1,986,457 1,791,145

Profit and loss accournt 72 838 z1/109

Total sharehotders’ funds 2 585 839 2 143 348

The Cormpany ~as elected w© take the exempuon under section 408 of the Companias Act 2006 not to ;
nresent tie Company profit and loss account The pfoﬁt for the inarc zl per'cd dealt with ir the firancial i
statements o the Company was £236,742.000 2021 loss of £157,502,000

e financial statements on pages 35 w 82 were aporoved by the Board of cireciors on 16 December 2027
aﬂdaesqwedo their behalf by.

PS Latham
Drector
Registered number 126016346
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for the year snded 38 June 2022

Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated} (restated) funds
{restated}
£'000 £'000 £000 £'000 E'GO0 E'000 £'000 E'000
122435 1.635,56% 53837 {41185 1,668.982 9.570 1,678,552
Frecoenod - - - 3,875 13823 17703 - 17703
adjusimants irciE 251
1284375 - 1.63556% {54%.962) (273563 1686685 9570 1.686,255
- - - (27005 127.005) {4027 (31.012)
- - 44983 - 44983 - 44563
- - - {223} {323} - 333
- - - 44933 (245 44850 - 44650
_ - 44983 127.328) 17645 1,007 13638
Man-corvelr
- - - - 1,851 1831 (1,842) 1y
- - 163.312] - 195312 - - -
11655 173118 - - - 184,803 - 1848032
1444) - - - 16,2591 (6,843 - 6,843}
143676 173118 1420257 14979} 136,045 1884121 3721 1887842
Balance as at
1 July 2021 (restated) 149,676 173,118 1,440,257 {14,979) 136,049 1884,121 3,721 1,887,842
Profit for the
financial year - - - - 37,932 37,932 (6,622} 31,310
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
{oss on retranslation - - - - 18,561 18,561 - 18 561

of subsidiaries




I YA CTATERMMENTC ZM INIE OOy
4 | FINANCIAL STATEMENTS 30 JUNE 2022
Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds

E'000 £'000 £°000 £'000 E'000 £'000 £'000 £'000
Other
comprehensive _ -
income/{expense) for - - 77,985 18,561 96,546 96,546
the year
Total comprehensive )
Income/texpense) for - - 77,985 56,493 134,478 {6,622) 127,856
the year
Utilisation of merger _ 195,312 _ {195,312) _ _ _
reserve
Shares issued during _ _ _ _
the year 191,764 203,750 205,750
Balance asat
20 June 2022 61,662 364,882 1,635,569 63,006 2,770) 2.222.24% (2,901) 2,219,448

Note 26 details the pricr pencd adjustrmients.

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

Called Share Merger Profit Total

up share premium reserves and loss shareholders’

capital account account funds

£000 £000 o £00 o E'000 E'000

Balancé at wnco;poratiorn - e - -
Loss for the financial year oo I - 7 {157504} {157504]

Utilisation of merger reserve - - {185.212) 195312 -

Total comprenensiva income - - 532y Cazsos 157504

Shares issued during the year 150,120 175118 1,986,457 - 2,309,695

Shares cancelled during the year 4443 - - [6,395) (6,843)
Balance as at 30 June 2021 149,676 47318 1791145 31409 2145348

Profit for the financial year - - - 236,741 236,741

Utilisation of merger reserve - - 195,312 {195,312) ~
Total comprehensive income o - 1§;312 41,429 236,741W

Shares issued during the year 11,986 191,764 - - 203,750

Shares cancelled during the year - - - - -
Balance as at 30 June 2022  le1662 364,882 1,986,457 72,838 2,585,839
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Group statement of cazh flows for the year ended 30 June 2024

Cash ﬂows from operatmg actlwtl;; A
Profitfloss: or the franca year atrbtable o the Sweners of the parent 37,932
Adjustments for:

Tax cn prohd/(osg) 7 16,294

Interest -ece vatle and sircdar ncome 6 (130}
Interest payatie and cthe srmiar 2 &} 33,554
Proft or cisposdl of sutsidiar o3 and jo nt venture &) {29,532)
Incorre from oint yertdre -
lrcorre from fiked assel invesimerts (5,249}
Armcresalion 30d rnoairoent of inlarainle Txed assits 3 45,762
Ueprecaton of tang oe frad 2ssais £ 101,802
Mor-cask staff oo 3,040
Maoveraents or aonyat ves 2nd foreon exchange {18,044}
lmcreasze n etocs {19,829}
(ricragse;/oacregse (N gebi s 31,022

Ircrezse/decraass) 0 credrors {173,956}
(6,622)
25,853

41,897

'3

MNom-conrothing interass 1

Cash ﬂows from investing act:wtles

Force

£ mash acguerad (52,377)

101,778
{322,446)
Purcnase of ntangiole asvse (7,222)
Furcnase of unisted wmvestraents {124,203}

a5e of suositary underta< ~gs inet o

sawe of subsidiary ungert;

ge and joint s

Furchaze of mangasle 33

Sale of o 1 105,000
Irterest recoren & 130
Ircome ‘rorm o vont re - )
Net cash used in mvestmg activities 7 - (299,340) N

Cash ﬂows frorn financing activities

Drarmeas frarm Smancing 201,719
irterest caid {32,319)
Repay~erts of faarorg {32,013)

Proceeds from share ssuLe 1 203,750
Caﬁ:ex.afmn Cf §are & -

93,694
- 172478

Cash and cash equwalents at the end of the year 1 256,415

341,137

Jo 243

{restated)
2021

£:000

{27.005)

8,349
1997
36,068
(28,568]
(1,755)
{429)
3770
84697
8,875
119,788}
15,70
249,374
6,871
14,007
’1 7J1)
741 917

(221,987
34503
(110457}
{875}
(29617

1.077
1306,22¢)

(70.268;
{34.577)

206,688

367
172478

Mot BE et [w . O
Mote 25 aetals tre Cror ner Lo 3dLstmer 5.
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Statement of accounting policies

Company information

Fern Trzaing Limired (the Corrpany’l s @ private campany firnited by snares and incorporatad on 14 May

‘re company 13 domiclea in Englang, the Uried Kingdem ara reg;s\e'ed under corrpariy number
12801836 The aadress of the registered office = at 61 Fioor, 33 Holborn, London, England, TCTN 2HT.

Bl
JC

Statement of compliance
The Grouo ang ndividuzl financia, statements f Ferm Trading L.rited have been orepared in comphance
wilny united dngdom #cccur'tqu Stardards, inciudisg Fnanc.a! Reporung Stancara 1072 The Financial

able in the Un't=d Kingdorr and the Repubic of relard {FR 1027 and the

Reportng Siandard 2o
Corrpames Act 250 6.

Baslis of preparation of Hnancial statements

Tre franc.al staterrents ave oeen cregared on a qomq concen basis, under the historica, cost corvention,

as mociied by the recogaition of certa al assets and aab Ltes measured atfar value, and in

tain firan
accordance with tre Companes Act 2006 and apphcam arcourting standeras in the United Kingdom Thie

princpal accodntng oolcies, wh o nave neen applie nsistently trroughodt ine year, are set out below
he corsolidaied financial statementss include the results of ai subsidiaries owned by rern Trading Limites

as usted 1 note 29 of tne arrusl financial statements Certain companies ©f these subsidiaries, which are
isted in note 29 have take~ the exemption from a~ audit for the year ended 30 June 2072 permitted by

saction 4764 of Companies Act 2006 Ir order to allow these sunsidiaries 1o tske the aucit exemption, tne
parent Corrpany nas given a statutory guarantee, in lre with secuon 47jC cf Companres Act 2008, of atl

the cutstanding net liabilities as at 30 June 2024

LGeling concermn

The Group's and the Company's business actisties, together with the factors likely to affect s furure
develocpmert, performance arc posttior are sat oul the Slra‘pcuh Report or pages 4 w0 14 Tre inancal

position o the Group, ifs cash flows, liguidity pc incn ara borrowing facilities are cescrnbes i the inanciat

ol

review on gages 23 1o 27 The principal nsks of the Group are set out on pages 16 1o 18

The Directors perferm an annua: go ng concern review that considers the Group's anility to meet its
finarcial oblzations as they fall due, for 2 peroc of at least twelve moning after the date that the finandial
stalements have been signed

2t the challenging market condiions maragement have perforrmed an assessrment 1o caterming

w*":cke there are any matenal ungeriaintes ansing hat coulg cast sigrificant doLbt on the aolity of the
Group to continue a3 a3 going concarn No significant issues have been noted ard as a consequence, the

direciors believe thar the Group is well plac

d i ranage Its business risks succasshuily despite the current

urcerta economic outlook
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Statement of accounting policies

Inre ewed e f1anca.

hing this conclas'on the Directors nave res

c =riamty on e
Groun's ba.arce sneat, profit ard iosz and cach Lows with speaific corciderat.on given (o e followng,

A reverse ascerza what scerarcs woad “esultin

risks to e Groups haal iflcart reducte

d
s Group s abie to sustan its currert soeratcrel cosis a~d meel all abk lites as hey fail

snowed even irn an

C

~aely seerano of a 31g

of ravariye of 46%. L

due for at least a year from the date of signing inese franca. statements wnen Lulising the &
dines within the Group.

cup ~as a nuTber of fingncing facilites thatl contain coverarts requirng e Groud "o TaIna
N

corrpy witr certair otrer financ at coverants Trese finarcial covenants are
t the date of th's report, the Group i< ir complia~ce wib all its Snancial

on reasonably plausible scenar os suck as a sigrificant recucuon o EBITDA of B4%

S
e Mave peer Jsed o atsest the covenant reguirernents for the at igast tnie rest twelve moeritrs ard

verarts nave been forecast 1o oe met even under tne stress test sceraro, i the GOINg cortern per el

At 30 Jone 2027, the Croup had avalasle case of £25 regdroom avaiab.e of E44lm rmouciry &
revoiv-rg credt ‘acuty of E210m Deot of 288 1s due o matre ' less than one year wih the rermrainger
of £956m payable n viore than ore year The Groups facli es, repay mient gates and Lrdrawn amourts are
set out n NGte 16 Loans ang 3ormowings

Key acoourting judgement a~d es” mates have been mades with cor e tre current
SCONOMIC Lok, Key estmates nclude loan recox-e*asmg,« valuat o of work nonrogress

cecommIssion ng provs ons imparrment of goadw L and investrrents, busiress Como nal ors ard neage

ccounting Cetails are set out on pages 50 © 54

e minact on the Groun's anarcial

oos ton, hguidity ard Dnancal covenan

gt the Greug and Cormrpany has
adequate resc -erd . vOxD L2 Tonthi T rus, tney cortinde 1o

stalemenis

FRS 102 slows s G Lo certan condiions, whic Pave

el

seern commpled win nciudirg notficauorn o

sharehclders.

and ro olbjection 1o, the wse 0° exemplions oy tne Lompany

"ra Cornoany has taxen sovariage of the “ollowlmg exemoion

HEFORE S

o1 rgthe Company £ay rTanagement Corsorne O pensat or, 33 red.red oy PRI 102

!
i




4 [ FINANCIAL STATEME 50 JUNE 2022

T
-
o
(N
L\e

Statement of accounting policies

Basis of consolidation

The consolidated Tnancial staterents include the resuits of Fern Trading Limited and ali its sobsidiary
underta<ings rrade up 1o tne same acceunt-g date. Al intra-group palances, transaciicns, income and
expenses g elimnated in ful or consolidation The resuits of subsidiary anceartakings acquired ar disposed
of during the penco are Included or excluded “rorn the income staterrent from the effective dae of

acousinon or disposal

Al underakungs over which the Group exercises control, beling the power to govern tne firancia. ard
operat g polcigs sio as b oblain senests from thelr activines, are consol dated a5 subsidary un
Where a subsidiary nas aifferent accounting golices wo the Group, adiustrrents are ade © those
zubsid ary financial statements to apply the Group's accounting policies when preparng trne consohdated
firarcial staterments

Ary subsidiary underta<ings or associates soid ar acouwred during tne year are incluaded up o, or from, tne
L

dates of change of control o change of significant infuencs respecively

Whera *ne Grouc has written a put option over shares he'd by a non-cortrolling nterest, the Group
gereconnuses tne non-contrelling rrerest and irstead recognised corlingant deferred consideranen hablity
w trin other payables for the estimated amount ixey to be pa'd to the non-controling interest on exercise
of those options The residua. amount, represerisirg the diference between ary corsideraton paid/oayab.e
and the ron-coriroling miterest’s smare of net assets 15 recognised as goodwill Movemertsin the
estimated liazility after initia: recognition are recoonised as goocdwill.

Forelgn currenay

i. Functional and presentation currency
The Group firancial statements are presented i sound stering anc -ounged o thousands.

The Company's funclonal and presentation cdrrency is pound sterling and rounced o thousands.

ii. Transactions and balances

Foreign currency transactions are translaied inio the funcuonal currency usng the spot excha ge
the dates of ine transact:ons. At each period end foreign currency monetary erms are transated using the
Ciosirg rate. Non-rronetary items measdred at ©storical cost are translated using the exchange rate at the
date of the transacuon and non-maoneiary ferms measured at far value are measured using the excha.'\-ge
-ate when fair value was determined. Foreign exchange gains and losses resulting from the setderqent of
transacticns ard from the translat on at cenod-end exchange rates of monetary sssets ard lanilites
dmomma"e Lin foreign currencies are recogrised in tne profit and loss account.

ains gnd iosses are oreserted in the proft and loss account witnin ‘adroinisirative

w

All fore gr excharge

ili. Translation

The trad-rg resalts e Group undertakings are ranslaes inte pounas sterling at the average exchange rates
for the year The assets and iisbilities of overseas undertakings, including goodwiil and far valug ?dJLUU ments
arsing or acquisition, are transiated at the excnange rates ruiing at the year-end bxchange adustrnents
arsirg fror the reranslation of opening net investmenrts ard from the translatior of the profits or wosses

at average rates are recogn.szd in 'Cther comorengnsye iIncore’ anc ailocated 1o non-contreling interes:

25 apCroprate,
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Statement of accounting policies

Turnower

Tne Gredp operates a number of clas

Turno SVe Dowe

plant

gererated. Revenue fr

Jktigaton Ceruficato din e penna nwhaons

e of fertilser by Diomass and .andfli pusiresses = »resed on prys cal dspatch

« Bealttrcare

Tur~over 1 recogr sed whgn “he sigaf
@
probable that the

arzs of owrnershig of retrameanT procer

ed 10 the buyer {on leg of revorue car ne reccgrised eliably, and 1 s

ctio~ wil flow 1o the entity Tornover

~orwideration recevan for beashoas services orovides n tire normal

provided o custzmers, net of ary vals

adoed Tax _oan inerest iz recosn sed on ne with comtraciug. terms of the can

!

- loan to wheh trey relate

er connectyvity and related

- wps £ - 3 Fm P I
1sad at tie far walue of the considers
~

LIrOve! 1S Mol nIssd

a
iT serv ces provided nochie roomat couree of butimess, ard s Rols

baced on the date tre service 18 provided
« Houze bunding

Turncyver 1§ recogrised on ega. competion of tho s

sacianon contracts iz e

fr NOUSIAG 3
proocrtion of the tota wo-tract value
Emploves benefits

T - : P L £ ~E e e v - N —
Tre Grodp orovides a range of here®is w emo. CUONG ancua,

rroT-Toreaty hern

51T 3
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Statement of accounting policies

iii. Share-based payments

Casn-settied chare-based payrments are rneasured at fair velue at the balance sheet cate The Group
recogrises a hability at the balance sheet date basea o~ these fair valuss, tak mj Into accourt the esumated
numter of uris that wil actualy vest and the current proporion of the vesting pencd.

Cnarges in tne value of this liabi Ty are recogrised in the income statermenr,

The Group has no equity-settled arrangements

Finance costs

Finance costs are charged ¢ the profit arnd loss account over tne term of the debt using the eective
interest metnod s that the amount chargec s gt a constant rate on the carrying amount [ssue Costs are

in.tiaily recocrised as a reductar in the proceeds of the associaed captal Instrument and released to the

orofit and ioss account over the ferm of the debtl.

ax 13 recognsad in the statenment of ncome and retaned earnings, except trat & change attrbutable o an
itern of INCore ana Xpense rece qnised as other comprerensive ncome or to aniterr recognised directly

in ecuUity ' &50 recogriced in cther COMprengnsive INCome o direchy In equ iy respectively
The currert income arge is calculated on the bass of ax rates and laws that have oeen eracted or
substart vely cracted 'L/ the palance shest date in the countries where the Company operates and

gerierates ncome

fiming differerices that have originated but not reversed

rred palances are recognisad -0 respact
& sheeat cate, excent that

« Tre recognition of deferred tax assets s lirmited 1o the extent that itis crobabie that they will be recovered
agairst the reversal of deferred tax Labiiities or other future taxable prefits; and

« Any deferred tax balances are reversed if and when all conaiuons for retaining asscoated tex allowances
nave been met

Dreferred tax balances are not recognised in respect of perranent differences except in respect of busmess

compinations, when de‘erred tax is recognised on the aifferences between the far vaiues of ascets aC qmred

and the future tax deduct ons avalable for them and tre differences belween the fair values of daoilitie

acquired and tne amourt that will be assesced for tax Deferred tax 15 gewrmined using tax rates and laws

that nave been enacted or suostanuvely enacted by the balancea shee: date.

Business combinations and goodwill

Business cambmations are accourtad for by aply ng the purchase method.

The cost of a business comoination 1s the far vawe of tre consderation giver, latites ncurred o
assumed and the equity mstrumearts issued plus the costs directly attributasie to the susiness combination
Where control is achieved in stages the cost ¢ the canzideration at the date of each transacton.

On acauisition of a cusiress, far values are attrnbuted o the idertiable assets, haniities ard coningent
Jacilinies Lrless the far value cannot be measurad relizbly, in which case the value & incorporated as
goodwil. Wrere the far vawe of contirgert lakilites can-of be retably measured they are discloged

on the szme Dasis as other cortirgert lablities.

Spses

P T



Statement of accounting policies

e excess 3 tre farr vaiue and arectly attributasle ¢osts of tne purchase

the Sroun's i~terest (v the identfiable net assefs, yamilies and

eneratg uris (CGJ'S) thar are expected to tenafit from

tr e azsets acquired Whe e tre Lrous s unal

FMNOorused over a penad not exceadng en ye

Irmdicateors o an annual bass and any iroarrment is cnarged o the profitand loss

”-Ffft?f: sar!

Cornences o the o

N atsats 1 thie cours

Clazd, The

: rld ano Zundngs

NCT‘N’ fk 488003

Assels 11 ke course of corstruction are staled at cost

availabpie for use

e that res cua. value

b

ingicel advarcament o charges In market price, ncica

or useful e have -:rafg-:d, e resicual valle, u

in

eful ife or depreciaucr rave are avendead prososechively to

reflect the naw crcurr<tances Tne assets are rey ewed for impanment f the above faciors naicate that the

Ca”?"‘/ Mg artount may og

etermined by companng the oroceeds with (e carryng amount ard are

lGred amcrtizaton ang accumuigted imparrent iosses

o aliocatz e denreciable amourt of the ascets

Aricriizal o eXperses are MCUCED N AT ITISIraT Ve eXnensas

Sevecpment rgkbisre’ale o olarnorg corsent o bu G a soiar farm and aw nd farr acaoreg on acgu s hion
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Statement of accounting policies

Where facicrs, sach as changes in market price, rdizate that residua. value or useful life have changeo, the
€s

residua. vaine useful ife ar arnorusation rate are amended prospechively © reflect the new crcumstance

The assets are revieweda ‘orimpairment f the above factors «ndicate that the carrying amount may

Leaves
Al mcepltion the Group assesses agreements that transfer the rignt © wse assetz The assessment Consicers
whether the arrangerment 5, or containg, a iease based on the =uhstance of tne arrange~ent and whether

—

the ieate shoule be classified as aitner a fwarufe @ase or an operating lease

i
3

U
jo N

Leases of assels that ranster suistartislly ali the rsks and rewards incicental to ownership are classihed as
e

T

ces Fmance leases are capinalused at the commenceameant of the lease at the fair vaiue of the
=)

s
eased asset and depreciated over the shorter of the leaso term and tre estimated wseful life of the asset

Assets gra assessed for impairment at eacn reporting date,

that do not lranzfer all the nisks and rewaros of ownership are ciaszified as operaung leases
Payrments under cperat.rg easas are charged ¢ the proit anda loss account on a siraight-ung hasis over the

perod of the .ease.

L

Investments

The Compamy Foldz invesiments in a subsidiary 2t cost less accunrulated impa rment losses If an
impairment«0ss & sutsequently reverseq, the carrying amount of the investment s imcreased 0 the revised
astimate of its recoverable amount, but cnly 1o the extent that the revisea carrying anrount coes not exceed
the carrying arnount that would rave been determined had no imparmert ©ss been recognsed n pror
periods. A reversat of an impairment lass -s recognised in the profit and loss account,

f.ash

Cayr includes cashin hard and deposits renayable on darrang Restricted cash represents cash for whick
the Grous does not nave immeadiate and cirect acgess or for which ragulatory or legai requirements rectrict
the uze of tre cash.

Btooks

Raw maiena.s, spare pars and corsumasies are vawed at the lower of cost and net realisable vaue Where

necessary, a provis.on s made for obsolete, slow-maoving ano gefeclive stock Costis aetermined on the
first-in, Frst-aut (FIFO) meethog

Fual stocks (MBM and litter] are valued on an average Ccost bas s over one o two morths and provisien for
urusat.e Littar 1s reviewed rrorthly ard aophed to off-site stock
Foel stock of straw has beer valued at the nistconc o5t pertonne of strawe A provision for unusabie straw

is identifed on an ndradual stack basis and s reviewed rmonthly, Stocks are Lsed or a first in, first out
{"FIFD") basis by age of straw

Stocks of asn at Floroghos are valued at tne lower of cost ard net realisable va ue to the Group.
Srocks of property deve.opment work noprogress PWIET) are stated at the lower of cost and ret realisadle
vaue Cost comprises direct maemals ard, whrerc applicable, direc: labour costs and those overheads that

have Deeq incurred in brinaing the stocks o ther presen:t locatiors and condition
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Statement of accounting policies

At eazh reportung daie, an 3s5e53ment is made for

swoox: ovar (ts estirmared seling price less costs to complete and sell s recognised as an mpasment 15es
rorough the profl and o8 account Reversals of mparmert (0sses are glso recogrises in the profil ana

o

foss account

Accrued incoms

( 1
-
[%]

Accrued imcome o [San 7 COnra Erergy INcome 3

LCruen ovor tne pened nawhao 1L 7 as peen geraerated

Deferred Income

Coferrad incore 1s recognised i aCCorda o wit the terms set oot In the contacn Defarrad income 1s
releases to e proft and loss accouant in the gericd o wh.ch it relates

netryments

2%
A
£
4
i
o
a.
mi/
=
-

chasen 1o adont Zecteons 11 amg 12 of FRS 102 1 r

o Qb er rec

yes and casn ard oank Saiarcas are intiatly
IS

narcing transschion, M"r—tre he

ITo srangernenl constwiles a

va.de of the fulure recs

- Do Lsing tre

At the ond of

evidence o imparrment |

egsured at amortisea cost are gisesszed for objecive

s the grfererce betwean tha Carry ng

-
@

=0 al the asset's origi-al effeciive interast

b

ariount and the p'?uc—rvf vatde

CTIDar e Ts s rE

Lsubsic

rcludmj mvestrnants in eguity

y :
which snofma.ytr“ ransactior pr

ady measures at far valLe

ed al far valud and t-2 cranges n far value are recognsedir proft or !

strume s that are nol put. Cly raced ard woose fair valaes can

L
<
(o
O
Qr
o
i
o
7

TlEss impairman:

Lrghts to the cash flows from tre

g settlea or (b sunsra-natly al o8 risks ard rewards of e ownersh

nother arty o (O contre of tha asset »as cean frgniferred 'O anoine

the asiet i an Lrrelated s canty wib ot amoos

Jash e aLong rzde acd ot

emtay e sed st
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Statement of accounting policies

Delt nstraments are subsequently caried at amortised cost, using th chve interest rate method fees
caid on tre estaplishmert of (oan faclites are recocgnised as tranzacion Costs of rhe ‘can to the extent that
s proabte tnat some or ali of the facilty will be drawn dowr In this case, the fee is deferred urtit the

craw-down cocurs Ta the extent there s no evidence that it 's probab\e tnat some or al of the facbity will
oe drawr down, the fee s canitaliseq as a pre-payrment for liguigity scrv-ces ang amortised over tre penog
of the ¢

acility 1o wh ch it relates

Trade payables are otlgations 10 pay for coods or sevices that have been acquired :n the ordinary course
of tusiness from dpa\ &3 Accounts Sayable ars claswned as current Lzbilities if payment i dug vatin one

year or iess fn tn@j are presented as norn-current lialiiites Trace payagctes are reccgnissec initially at
trarzachon price snd subseouently meazured at amortised cost using the effectve interest method

Financial iabilties are derecogn'sed when the ialbilty is extinguisteq, that is when the conmactual abligation
5 discharged, cancelied or exgrres,

Provisions

Frovis.ors are made wnere an everlt has taker place tnat gives the Group a K,ga% o constructive obligation
that prooatly requiras settlemert by a transfer of economic cenefit, and a reliabie esumate ¢ani be made of

the arccunt of tre obligst.on

Provisiors are cnarged as an expense 1o the profit and loss accourt in e year that the Group becomes

aware of the obligatior. and are measured at the best estimate at the balance sheet date of ine expenditure
required to settle the obl'gation, ta«<rg into account relevant risks and uncertairties.

Heégéﬁg

The Group apolies nedge accountung for transactions entered o to manage tha cash flow exgposures of

bhorrowings
féow hedges
dges, and which are effective. are recognised directly in eguity Arny ineffechveress in tne haaging

nterest rate swaps are held to manage the interest rate exnosures anc are desgnaied as cash
f floating rate torrowings, Changes in the fair values of derivatves designated as cash flo

o}

{ ationship (being the excess of the cumulatve cnange in fai- value of the hedgng instrument since
ncept'on of the he dge over the cumulative chaﬂge in the fair value of the hedged iterr 2ince irception of
the nedge] is recognised in the proft and toss.

The gain or loss recognisad in other corrprehensive income s reclassiiied o toe profit and 1oss in
accordance with the cast flows of the hedged item chge cunting s discontnued winen the hedging
nstrumsnt expires, »o longar meets the nedgirg criteria, the forecast transacuar is no langer highy

procanie, the nedged debt instrument is derecogrised or t-e redging instrument 1 tarrmirateo

Ordinary snares issued by the Grouo are recogrised ir equity at the value of the proceeds received, with the
aexcess Gver noemina! value being credited to srare premium

Hor-controlilng interests

Non-contraling irterests are measured at ther proportionate share of the acqu ree’s identfiable net aszets

at thie date of acousitnion




Statement of accounting policies

Hoy sccounting judgemants and estimates

Tre preparauon of financial statermeants i comolia
account:
accourting o

ce w ih TRS 107 requirss the
I} also reguires rmanagement o exertise [oagementin anol

mates and Judgemenrts are conunually evailated and are

experience and othear =rts that arz believed to

actor:, noludimg exgpectations of fuiure &

f
under the circumstarces The key estrmates and judgements in prepanng thess firgroal @

i Reccverability of loans and advances to customers (estimate)
A5 ard acvarces 1o cusiormers, inciuding asscc

ated accrurs NCoMme taiances, are eviewsd far

mpairm ric ari g quarterly basis, In considenry the need for a provisicn. managament geterrmire their best

5 oF a certar
mcuding the

borrowe s abil iy 1 resay nterest and cap wal due v fuiure serods, this gves nie to Judgement as o

estimae of the expactad future cash flows on a case by case basis,
number of a

Mgt s aboul future everts wrich nay aifer from actual cutcomes,

whether trere 15 3 shoctfall between the carying value and the fair vaiue of tne gebior palance

Management roe thal provaces aganst 087t ard advasce: sacrt

performed senz tivity analys s on tne

cent I the amoum proviced 5 ~ated baiance atr sk would Fave rezultec n
£36m fmare experaiture being charged o ne income staterment dur ng the per s See note 15 for the

carrying amourt of tne de‘)tc-rs ard provis ons at 30 June 2022

ii. Vatue of property development work in progress { WIP"} (estimate)
Property deveopment WiP is reviewed (or impairmant on a pernoaic ba

2ring the ~eed for a

m

Y Corns
provision, ‘manggomen: deterine tharr pest eswrate of tre recoverable vaiue Maragament engage ar
[

SHDOrE exiernal valuer [0 orovine Ko oun future events wnsh rmay differ rom actug

outcorres, ncluding propety valualions:, rae of sa.es ard cevelopment costs

judgemert as ¢ wnetrer there s a shortfal petweer the carrying value ard the

ced fo aeterrtine the vawe of oroperty devecnmert V"HH :

&
perfermance tnal wowld Irpact the vaiuatior as at the 35 June 2022

ili. Purchase price agreement (Australlan entities) (judgement)
’ et“ id.anes ' Ausiralia whoos Pave entered rio purcrase prce

iferances "CfFD wheregy the

er g fxed selirg cnee

Tue CoeTact welm

iv. Business combinations (estimate)

cusness corbinagnen g the fair vacie of ine corsiderat o gver Laliles moLrral Tl the
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Statement of accounting policies

v. Decommissioning provision (estimate}

The provison for decommiss @ning costs is mMmeasured at maragement's nest estimate of the present value
of the expenditure reguired 1o setile the future coligation to return wand cn which there are operat.oral wind
and zolar farms, to 1z orignal conditicn. The ‘eval of the provisions is deterrined to a sian:hicant degree by
the estimatior of ‘Uture dismantling and restoration costs, as well as the tming of d smantlenent

Wind Farms {estimate);

MarageTent note tnat decommissioning provis ons 12 a critical estimate ard have therefore performed
senzitivty aralysis Trie results of the sersitvty analysis conclude that 3 charge of +/- on2 car Ze~t inthe
discourd rate wou.d nave resultea in 22 1 ingrease/decrease in the provis.on, See nore 17 for the provis on
recogrised at 30 June 2022, Management wilise external expert se 10 provide an estimared cost
dismantle and have used & discoLnt rate of 2% to reflect the tirme ir value of maney and the rsks specific
to the coligation

Australian solar farms (judgement):

The Group s required to resiore the lezsed oremises of the sclar farm © their ongina conadion at the end
of the lease term A provisior was previously recognized, hiowever 11 the current year this judgement has
peen regssessed and management gelieve the lessor may wish to eitner take title of the assats for aither
cortinued use or to realiss value through seiling the assets and as such do not beuave that an outflow 13
probabie to settie this restoratuon obagaticn.

UK Solar {estimate):

Curing tne ye a thurd party perforrmed an assessment of the base cost of the cecommussioning of the
Groups UK solar farrns Tre firdings have resuited in matena. change in the cost estmate ana therefore a

2 an
orovisior has been recognised for the frat time or some sites The impact has resulied i1 a provision beng
raised for £18m o the balance sneet decommissionng lability and fixed assets. As at 30 Jure 2022 there s

ro Impact on tne preft ard loss Sites not affected are aa-aresaed below

UK and French Solar {judgment):
Maragement believe that giver the nature o these particular assets, tre lessor may wish 1o elther take title
of the awsets for elther continded use or o realise value through selling the assets ard as such do not
believe that an cutflow 1s probable to seftie this restoratiorn obligat'on Management will coninue o montor

the situgnon at each baance sheet cate.

vi. Impairment of goodwill and investments (estimate)

The vaiue of gooowll reld by the Group and investmierts in subsaary underiakings held by tne Corrpary
i reviewed arrually for impairment. The recoveraniity of these ba.ances is corsidered witn reference (o the
present value of the esurated future cash flows These calculators use cash flow oroectiors whicn extend
forward “orecast business pericrmance together with assumptions surrounding tre 2xpected [fe of the
asset, extema.ty preparen forecasts and va.ustions, ard any adjusimenrts required to the discount rate o take
aocount of business ns< Tre astimated present value of these future cash flows 1s sensitive to tne discourt
rate and growth rate used n the calculation, all of which require managerrent's judgement Testing o the
carrying value nas been gerforrred dunirg the year, whicr Fas involved severg, scenanos beirg modelled
Based o this testng anc the ~esulting imoanment recagnised on investments, maragement beligves there
5 sufficient headroom o support the value of gooowrl and investments ir subsidiary entities

Maragerrent nate thal impairment of gocdw L and invesimerts is a critica: est mate and have therefore

fav}

performead sensitvity analysis on the grovieor The results of the sensivity analyss corciude that a change
of +/~ ore gper cent n the amourt provided agamst the estimared balarce &t risk would have resulted i
£54%m less/more expenditure being charged to the ircome statemant dunng tne period, Ses note 8 for
the carrying amount of the goodwil and investrrents at 30 Jung 2022
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Notes to the financial statements for the year ended 30 June 2022 |

Analysis of turnover by category

2022 20241
£'000 £000
42'404 ””5655 .
Erergy onerstions  solarn reserve power and wina 365,958 173,820

fid 223,526 14182
45,978 42,266
Hiomie buading 25,034
8,930 4828 !
711,830 425 502

e ber s TR S dene van [EETNEe P e e 7% TERLA £ LTI Sncias T r ReRta e

Lenc

ding activ tes

FLLZtrgreating to Ire wale of retrormart vidage unes,

Analysis of turnover by geography

2022 2021 :
£'000 EOG0
HHAWWW OO O U U P 503911 %4]99
Europe 84,433 31.89% :

23,486 8,610

' 711,830 425,207

Other income ?
:
2022 2Gel !
‘ £000 £'000
sed darages and nsarance procoeas 3,550 5,454 ,
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Notes to the financial statements for the year ended 30 June 2022

Zilonare ey

This is stated after chargirg/crediting

e W e e e we memeBrar @5 @hERy Kath hanan b i e T Y

Armortization of ntargible assets incte 8)
Imiparment of mtargivie asets (note &)
Cepreciation of tangible assats (note 9)

Athito
finzncial staternents

“rermaneration — Company and the Group's corsolidsted

B LI TE I SN

4

Addiiors remunaration - auat of Company's subs d anes

Auditers remuneralion -- Nor-ancit services
Additors remaneration - TEX COMmp.arce senices
Cifference on foreign exchange

Ciperaling lease rerals
=

2022
£000
37.849
7,913
101,802

45

819
246
482
1772
13,783

EL A HEESAE ) AT b B s e

{restated)
2021
£000
57704

84,697
146

1134
513
672

4402

7502

Note 26 details the prior period ad ustments.

‘‘‘‘‘‘‘‘‘‘‘ e e SRR e e bR e R n

TR

es and sal

Social security costs

Othier persinn Costs

o T S SRR R R A S ks S e 7 ok

2022
£000

2021
£000

85,432
7.041
3,233

95706

41283
3809
1676
46,858

The Grous provides & defr ed contrbution schemres for 1ts employees in the UK The amount recognised as

an exgperse for the defined contributior schame is shown in the Bbe above

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

g e B TR S A BB DD BB A £ 6T AT s

Srodiucnon

Adrnirstration

e

A I W AR ARG 2t

2022

Number

2021
MNumiber

1,032
631

Y R

699
348
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2022 2021
£'000 ) E 000

rm,QL mUﬂ\‘ s B T . 76 R, 1(;3‘;”

ourng the year no persion contrinutions were made i~ rocpect of Tre drectors (2071 none]

Trie Group nas no other key mansgement 2021 norel

A number of suosidianes of the Gioup nperate a catsn-etted LTIP D\oyeas. wherglh
¥

ermployans re~der viees n exchange for cas

red gt cach
g pertoc Thne amc.ant

of excente recognted aaes mio accouni ite

zyvalade estrmiate Bf he nuTmnber Of ards exg

vest unaer the service and perfernance condiuons urderly:ng each awaro granteq

Cash-settled share-based payment transactions with employees

2022 2021
Number of MNumiber of
awards awards

1,914,751 ‘ 1,640, Qrm
¢ g »d 1,763,563 274 75“
Closmg outstandmg balance 3678314 914 7%1

g SLISANL NG

qmr tcr, durnaf s

—
)
[p]
>
o
1
i
T
e
o]

ge for the Vel was £213
ircluasd withn cre

[me7e Was a

{nterest receivable and similar income 2022 2021

130 997

Irterest o rarV £a.a

£'000 £000

interest payable and similar expenses 2022 2021
) ‘ ‘ ) E’OOO - £000
‘rterﬁe“ :ﬁ “qu [slolad () *--:gs o - 4 ) 4 T 32,192 N 3'41378‘
Argrusar or Of ssue 005t or pank borrswangs 2,597 1,103

EreSt s Cn e At

& Seanca intrrerts {1,235) 587
33,554 36,068
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Notes to the financial statements for the year ended 30 June 2022
a) Analysis of charge in year
{restated)

B LT L OSSPSR S

Current tax:
LK corporation tax cherge or profit/ioss) for the year
Adistreents ir recpect of prior paricads

Foreigr tax suffered

Total current tax cnargeficrediv

3 D D R A £ L £ R e B 4 e A wabe 6

2022
£'000

(297}
3,196
5,641

8,540

2021
£000

1648
(2,866}

{1,218}

Deferred tax:

Crigination and reversal of tming d:erences

Adpustments in respect of pricr pencds

c Thange in tax rates
Total deferred ¢

Tax charge on profit/(loss} on ordinary activities

6,227
(3,741}

5,268
7.754

16,294

2,074
(3.998)

11491

9567

5,349

b) Factors affecting tax charge for the year

The tax assessed for the year 1z higher (2021 higher] than the standard rate of corporaron tax in the UK of

19% (2021 19%; The differences are explainad below:

EEvp— — B S Ko T S DT S X N R AR R CRAGEEEUARS PR E a5 Rk o s wdecd SEBH T R B

47,604

Profit/(loss) before tax
oss) before tax multichied by standard rate of
corperation tax in the UK of 199 (2020 19%)

FHects of,

Exponses not deducuble for tar purnoses
Otnier effects

incorne not laxable for tax purposes
Agjustments in respect of prior periods
=ffects of change in tas rates

Total tax charge for the year

2022
£000

frestated)
2021

EQ00

9,045

11,723
(868)

(8,162)
{545}

5,041,

16,294

(21,170}

{4,022

16,076
1022
(9.251)
(6,865)
11,489
£349

c) Factors that may affect future tax charge

The F rarce Act 2021 enacted on 13 June 2021 nereased the main ~ate of UL corcoration ax from 19% to
25%, effective & April 2023 Deferreq taxes on the balance sheet have been measured at 25% (2021, 25%)

WhICH regresants the future corporation tax rate that was enacted st the balance sneet date.

Note 26 deiails ine prior pericn adinstmenis
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Notes to the financial statements for the year ended 30 June 2022

g R
Software

£000
At 1 Juiy 2001 frestatea) 964

Acguired Trrough business -

ety

MIHREUCTE (e 27
Adoitone

Chzposas -
(;::rw on ‘rsm: ‘:t.on -
At30June2022

Accumulated amortlsatmn

a1 0y 20201 hestaten: 197
isposals _
L% O rarslation -
Irrpairrmien

e € year 12
At 30 June 2022 119

Net book value
At 30 June 2022

A E]

2,970
resiated 857

e

Goodwill
(restated)

£ 000

P T E AR08 e

726,602
30,042

{21118
7930

'7434561‘

159,802
{2,452}
152}
7913
373 14
202 475

540,931

5(:6 700

Development
rights

E’OOO

F . T L T

10,216
4058

Total

'000
737,782
34,100

3165
(21.118)

7, 94(}
761 859

161,043
(2.462)
(192)
7913
849
204 151
557,708
576,739

Tre gain or trarslavon of ioreign currercy cenormnated goodwilis recagrised in cther comnprehensive
income. Amortisatior of gooawill is chargec to adminst Cosns
Cetahs of the subs diar &5 acquired during tne year endeg 30 June 2022 can e fcund 0 rowe 27

~e groun dsposaed of 2 wing farms i

ariorusat on was recogr sedin e current year and £18 3r

sale recognised rithe proit ardg loss

o orelation W ths transaction w

: S P ~ P ome eove rib F o o >
o assets have Geen cedged 33 sacunty for Lak cues at year €7 a2

at 30 June 2022 2020

Firland, as g mesuln £2
1O goocvu S

none.

V3t realises on the sale

soodwd

Gan on
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Notes to the financial statements for the year ended 30 June 2022
g o s

Land and Power Plant and Network Assets under Total
buildings stations machinery assets  construction (restated)
{restated)
Group E'000 E£'000 E'000 £7000 E'000
Cost
AL L 21 resaed! 8,031 217467 1.695437 27288 43,277 2,092,000
Add Lons 829 1536 73,647 60482 238,006 374480
;f“-.‘:qw »w:: througn SL{:Z.\:Ie‘i:rQ 1308 _ 1 344 B 57862 110,315
comnaticens (ore 27
=X valen moverrent - - 568 - 5,294 2,662
Transfers - 68 1006 20,936 (32.070) -
SHEDCTES {135) . (75954 - - {76.088)

At30June2022 10,535 319,071 1745511 118,686 310170 2,504,371

Accumulated depreciation

Al day 2021 4410 30,059 414,555 1.290 - 510,318
Criarge for tie year 183 17,13G 81,141 3,348 - 101,802
DNISCCS3 5 - - {2821 (221} - (403)
1 moyernens - - 776} - - {776)

At 30 June 2022 4,593 107,189 494,742 4,417 - 610,941

Net book value
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
Ar ZG TLre 2020 iresisted; 4121 227408 12808/48 25598 43277 1,581,682

Included within tangibie assets are captalised finance costs directly att-ibutabie 10 Lringing the assat Mo
use The net carrying amount Cf assets teid under fnance leases incluced 'n plart, mach:nery. fxtures and
fithngs s £51,785.000 2021 £51.534,000 ) ncluded in network assets is g provsion of £1,023,000 for
ovsalete equipment and development.

Tha Company Fad no tangible assets at 30 cune 2022 (2021 nene)

Note 26 detanls the pror pencd ad ustments
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io

Group

Cost and net book value

ALty 2021

Adwiitons

E Sposals
At 30 June 2022
U J-J'\t ZO

STATEMENTS

J\‘

Company .
Cost
A 30 ure 2071
dest-ars
[/u),asrﬂ
At 30 June 2022
Accumutated |mpa|rments
AR Jare 2027
Heverws' of immnqrmens

Ifﬂpurmwm

At 30 June 2022 T

Net book value
At 30 June 2022

VUNE 2027

Unlisted
investments Total
.. .E000 €000
11.000 11,000
129,452 129452
(105,000 {(105,000)
35,452 35452
B Cwooo 11000
Subsidiary
undertakings Total
. gm0 e

2351678
228,300

2,539,978
195,312

{195,312;

P 115,366

‘ 2 539 878

2,311,678
228,200

2,539,978

185212
(196.312)

2, 539 978 )

2 116 366

Lrovstes inves ments 2omnrss the chw < bkod

ents re'ae o

tec undertakngs are

Na|

reucting & p iotelnld

showar in nte 29,

cker Trad rg

O e ALt ure rade T rough tre parines

ESTTEND anc Qvestrments N Terdo L7 rirs
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300
Casr includes cash in hand and depasits repayabie o dernana.
Restricted casn represents ¢ash for winich the Group do t have immediate ard direct access or for
wiiich requlatory or legal reqguirements restrict the use of the cash.
Group
2022 2021
E'BOO £ OOO
‘. i'\d Is! har"fj 195 823 J.l7,14l

Hes TC’J ’O: 1 60 592 55,337
Cash at bank and in hand 256 415 172478
Rectr'ored cash s comprsed of £725,000 hewd 7 2scrow ard £E55 865 000 of cask heid in subsdigries wath

bi-arnnual distribution windows.

The Company had a cash balan
ronej.

12 -

Asn stooe

Fuel, spare parts and corsamanes

Pr@perta,»‘ develoornert Wik

ceof 86422, O June 2022, rone of whicn was restric

o
[
o)
o8]
[l
DJ

26,023
156,918

“ted {2021

2021
£000

P T —

2195
18,593
73923

o4t

The amount

Included n the fuel, spare parts and consurmables st
Inctudi~g n property

stock (2021 £452 000)
ste speclc provisions

ecurity for uatil

ry Nad no stocks &

1 no impairment reco

o5 {2021

ook value s a provision of £320.0

deveal

arused auring the year o stoe
1 nonel

t 50 June 2022 (2021 nonel.

of stocxs recogrised as an expense dunrg the year was £120,413,000 (2021 £41,212,000)

G for unusabie fuel
ment WIP |15 a provisior: of 2928000 for warranty and

(2021 rone) No irvertory has oeen




e
b

I
A
-

“J
A

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

13 .o

Group Company !

(restated)

2022 2021 2022 2021 :
£'000 000 £000 _E000 .
An:ountsfalllngdue afteroneyear s e 0 e SV A S
Loans and advances 1o cusismerns 137,662 16,128 - -
Amounts falling due within one year
Loans and advances 1D CLsiomiers 223,239 369,384 -
Trade debtors 42,050 16,121 392 8
ArMoUMs Gaves by related parties note 24) - 3950 32,950 12,751 :
Other deptars 20,199 24972 3,843 5,008 i
Corporsren lax - 6603 2,527

54,409 6469 - _

145,602 104,375 176

623161 92002 39,888

i
No nerestis criarged on amolots owed oy oroop urdertax ngs, as the ocutsianarg baarces are Lnsecdred i
i
ana repayat.e on dermard (2021 nerej :
Note 26 detals tne pror penoad adjustmients :
:
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14 v oot T RIS IA
Group Company

{restated)
2022 2021 2022 2021
o E:'OOO £000 ) E'DOO o £'000

Bank leans sna overdrafts (n 87,732 47486 - -

Trade croditorns 58,004 23390 76 16

-l
r

Ofner taxat on and social secirty 8,161 - -
Qtner creditors 24,362 55,906 - -
Amonnts due 1o relatod parties (note 24) - - - 20,203
Firance .easas inote 16; 2,428 2,147 - -
Dervatve fnancal instrur-ents (note 21) - 143 - -

75,465 72087 373 2,705

256,152 202,059 449 - 22,524

Accrad s and deferred ncome

Group
2022 2021

Amounts falling due between one and five years E£'000 E'000

T — E ATt SRR BT P 3, 200EE

Sank loars and overdrafts {nole 16) 383,070 ‘é47,297

Finarice ieases {nore 15} 5,899 6,125

Derivative Snancal instruments Incte 213 - -
5,364 5415
394,333 258,837

Group
2022 2021
Amounts falling due after more than five years £'000 £000
o

> lpans and overdrafts ingte 16§ 573,416 & 577,235
Fhance teases inote 18] 24,676 24,465

L=

Dervaiive firancalirsirurmerts note 25 - 42,772
598,092 644 502
Iotal credaors faling due after raore thar. one year 992,425 503,339

The Cormpany has no crediors due in greater than one year

Arrounts owed o related paries are unsecured, nor-irterest bearing and repayabe on demand

Note 26 details the pricr pericd adjustments
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Growp

e n one sy

=

e et
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2022

1,044,218

2022 2021
£°000 £CCo

383,070
573,416

Ta7zen

Tne Compary had no bark loans a7 30 June 2022

The bare cans are secured aganst asiats of the Group with @acn lear as neud by &

S STUTSNEN

Viners £

Cedar Energy ard nfrastiructure Lirtond
Elos Energy 2

Lles Fnorgy 3

Bocmerang Leergy wmted

in: Solar Farm Py L onited

Melton kercwaoie Erergy Y Lirnrec

Elvia liaomes mited

>C AEel Maragerrent Liraes

Interest rate

& month SONIA plus 160%

LIBOR/EURIBCR plus 2.00%

3 manth EURIBOR plusg
1.20%. Fixed rate 1.70%

12% + 6 month EURIEOR
& month SOMNIA plus 1.50%

6.49% (swap rate of 4538% +
1.8% rnargin)

& montn SONIA plus 2.35%
1.7% + BBSY

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

Fixed rate 2 5%

b3
(T
2]
<
o
v
o

429,138

30,946

56,079 -
284,348 295,344

114,026 -

85,718 103.43¢

31,614

12,306 -

43 -

1,044,218

SONA regacec LIBOR ae tre effeciva rterpark ‘end ng raie system rorm ]

.

resuited N no cornrmergan rpact (o tre basiness

Finance leases

Tre furure minrurs “rance lease payments are as follows

2022 2021

£000 ) £'000

2,428 3
5,899 619
76,461
84,788
(51,785)
33,003

(47609)
33766

~e Corpary had no finance leases at 20 June 2022
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Notes to the financial statements for the year ended 30 June 2022

Decommissioning {restated) (restated)
provision Deferred tax Total

R YR R ¢ R R R R TR AR R AT § AERKRE Y ORERAN Y AR AR N TR LA R R

.

Group E'OOO o £'000 £'000 &

Al duly 2021 20439 20933 41,372

Increase reccgrised i profit and o35 21 11,495 11516
Increase iecoqnisea through stiver cornprenensive incorme ‘ - 18,202 18,202
Imgairment 16 - 16
Increase recognises i fixed assets 23,656 - 23656
Recognised on subsiciary acquisiiions - {3,568) (3.508)

Adiustraent in respect Sf prics years - (5465) (5465)

Lnwinding of discount 249 - 249
Adiustr.ent relatng 1o Cnengs m acCouriing Ssimate (3.373) - (3,573}
an Ontransialion 15 - 15

At 30 June 2022 41,023 41,597 82,620

The decomrmissionry provisior s heid 1o cover future obligations 1o return lana on which trere are
coerational wind, oiomass ard solar farms, to ther origna. conditon, The amourts are not expected to be
Jtiised for in excess of 25 years.

The Cornpany had "o provisions at 30 June 2022

Mote 26 detals the onor period agustiments.
K B AR LTI DA SR S O 15 S O
The Group and Compary have the fol.ow ng share capitat

Group 2022 2021
Allotted, called~-up and fully paid £000 E£'000

1616622011 (2021 1.456,755,258)

149676
Ordirary shares of EO 10 each 161,662 1496

Company 2022 2021
Allotted called- up and full.y pald £’000 £000

76f 652 ul\ 2021 14j6 755 758

Crdinary shaes of £0.10 each 161,662 143,676

Durning the year the Croup issued 119,866,754 (2021 1,50L.189.278 ) crdinary shares of £0 10 each for an
aggregate nom:nal vaue of £11.887000 (2021 £150,12C,2001 Of the shares issued aurng the year, toal
cons deration of £203 750,000 (2021 £2,316,£95.000; was paid for the s~ares, giving rize (¢ a premium of




3 118 .8C0) Durng the year tre Group purcrased ni (2021, £ 424 5201 o7 s own
cach with an aggregate nominal value of 1.l

)b was pad for the shares, gving rise 1o a il of

Tre Group has adopred predecessor accourting princ ples as it was farmed as part of a groun
ot

reconstructer, therefore the znare capital ang share prerium account are treated as f tney £ag ahways
exicted Moverments in share capital arising both before and after the restructore are reported as Mmovements

in the Group share cagiral

LUuring the year the Company ssued 119,866,754 (2021 2 501,199,278) ordinary sharee of £0 10 -
aggregaie normnat value of £11.387.000 (2021 £157,120,000) Of the strares issued during e year, toha

Y
consideration of E203.750,000 (2022, £2,316 635,600) was pad for the shares, gungnse to 2 o
£191.764,0C0 (202 ed mil (2021 4244 0207 of its own

ordinary shares ¢ 1000 Tomwalc

onsiderat on

Cash flow hedge reserve
The cash fiow Pagge reserve 15 Us27 (G recors ransactons ansing rom the Gro

o

1zh

=

Ow

hedgimg arrargements

Merger reserve
Tre merger reserve arses from the differerce betwesn the far value of the shares stues ara the pook

valees of the subsidiaries acouwrad

K S

The moverrent .n noo-corntroiin g nterests was as follows

Group
Note 2022 2021
Group E'OOO 1: DDO
3,721 9,570
’ij\o ot subsid-ary qrﬂ(fjer?aré( . 57 _ 4. 842}
O ron-coniroling mieres”
rerensive | LrEne ;
st [ egsrgs e {6,622) {4,007}
ACr -conirching riterests
AT 3D Jare 2022 (2,901) 3721
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Notes to the financial statements for the year ended 30 June 2022
20 .00 oo

As st 20 June 2022 there were no coentngencies acress the Group of Zompany

£L 0

Carrying ameunts of financal assels and nabiliues

Group Company

2022 2021 2022 2021
Group ] E£'000 £000 £000 £000

B gy, S e " a

P B R R B 0 R B £ 80 Bk %t ek X 0 R eh T

Carrying amount of financial assets
Debt nstramrents measured at amaortised cost 423,150 430,556 4,235 17767
6,465 - -
54,409 - -

e at far vaiue trrough proft and loss

Mg “f;;reu ar f3ir «a e through athicr comiprs

hms‘ 2rCo

Carrying amount of financial liabilities
Measured at amortised cost 1,126,163 556,384 76 16

Measured at far vaiue through other corrprehensye income - 42772 - -

Note 26 detalls the pricr pericd adjustments,
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
Tre Grouo's inancial nsk management sesss (o mnimese the exposare 1 market ngg, oredit r sk, hguid-ty

and casn flow nisk, and energy market fisx

a) Market risk

Energy market risk

The energy seCiDr i3 exgerencin
not achieved due w changes in whf;‘te
Charnges :n Government policy, or »2gulat
groun due o addtonal leves

Currency risk

The Group presents its consolaated “ranc'a statertents in sierling and CoraLcis Sus ress na numne
Rer currercies crinagally Furo andg Austral a- dong Conseguently. the Grouo s expesed o foreigs

exchanae rsk due to exchange rate movemenis, wh ch affec the Graup's ransacional experses and the
f

carning ard net aszets of its nor-siarl

Transactional exposures

Transactiora. exposures anse from adriresiral ve snd cther exgense - 2urrencies oiner than the Group's

prosert

tonal curreccy (Sterling) The Group erters in o ‘orwana 19N 2XChnange corracts and forengn

£

excharge swaps o mitigatae t~e exc?‘.amge rate risx for certan f reigm curercy nayahbles and recoipts The

forward currency CoOMrants ara swes wh'cn is determ rec usifig valdalion

rechrigues trat utd se obzervable inputs The key : ‘B NG e denvatves ae the forwara

ie o the foreigr currensy

Translational exposures
Baarce seat ranslaloral exnoiurms arse on ¢ olidatior on t-e retrar<laucn of ire ba.ance sheet of

ron-stering operatons into sterirg, the Grouo's prmemtqr al currency Tne leve, of exgosarc is reviewed
Oy maraageyr:em a~d ire potent'al f

sherefore tymcany the Groug's poll

~ge movemenrt is witnin an acceplable leve, of risk and

ly hedge thase exposures

Interest rate risk

The Groun has exposure te fluctuanons nnerest rates on s borrow ngs Where tne Group eners irtc

DOrrCweng arrangertents with fleating rate rterest, a swap arrangerrer: s erered rite 1o hx z cortien of
the rterest i order O ronGae agamst ar moreass In rterect rates The cornon of irteres: to be fxed s

Price risk
Tre Groun 585707 W Mﬂ

arzticn r e leve
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Customer credit risk s mitigated througn the Group's
that our customers have an appropnate credit hwstory and arc monitored or ar ongoing bass.

are i1 glace o ansure

j
4y
O
i
I
@]
3
o
el
o
IS
sl
A
2
S
;
o

c} Liquidity risk

3

Liguidity nsk are managed by ensunng that sufficent cash is ava laoie 1o fund confinuirg ara future operatiors

Ligu ity risk anses on bank oans in place acress the Group ard is maraged through careful monitan=g of
covenanis and sens b e levels of debt Borrowing - on a long-term bas s, whereas odr revenug s raceivad
throughout the year, as well as intersest ana redemghicns on our shortderm wan book Cash llow risk s
maraged througn orgoing cash flow forecasting @ ensurs receipis are suficient o meet bakb lities 35 they
fall due

N TS T LA AN S

At the year end the Group had capltal comimitrrents at fclows

2022
Group £000
Comtracted for but not provded ir tese financial siatemenis 347,254
Urdrawn facilibes on 'oans 1o Dorowers 173,600

o)

At 20 June the Groug had total future mimmum lease payments Jnder norn-cancellabie operaurg ease
as follows.

2022 2021
Land and Other Land and Other
buitdings buildings
et s e 0 00 £000 £000 £'000
— it thnmsc i
Mot lgter than one year 8,707 661 8031 /49
Later than ane year and not later than five 31,627 726 30,365 1686
years
Later than fve years ] 95664 - 118,932 9
135.998 1,387 157332 2444
“re Groun had no other off-balance sheet arrangements (2021 none)

Lnder sections 3344 and 4784 of the Comganies Act 2006, the parent company Ferr Trading Lmitec has
guaranieed all cuistanding liabilit es on those companies taking the exemption to wnich the subsidiaries lst
on pages 79 to 90 were subject w at the 30 June 2022 untl they are satsfied in full These liatilitizs wtal
£9.5m. Such guaranteas are enforceacle against Fern rading Limited by ary person to whorr any such
Habil vy is due

- I

Tre Company had no capital o ofner commitmerts at 30 June 2C22.
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’), A sucsidary of the Group, success’

DevelopTent Limnt

!u
=¢i o Cctopds Ausiala Master Trust A srall profit of E@5C,000 was rmade

> trhe Groun acaured ngnis to 3 L25m ored t vouchear ang the ngnt to use

_ornechvity Acreemenrt, Tus rg the Arst step towaras

fwaork operater

ween WO or fnore

g =
=}

Urnicer FRS 102 2214 disclosures ~eed not be given of ransactions entered 1o bata
=]

merhers of a Group prov ded tnat sny subsiciaty which 5 a oarty o s wholy owred Dy

such a mermber

surin o year fees of 577,934 2002021 £62.154,000) were charged o the Group by DCtepus
zrer party dus woits sgnfcant influencs over the entity Octopus mvestments
F10285 (2020 E15,

(2021 £215.000) wae ousta~dng wiich

mentin Tendo LUP a
niron, o 2022 a share of profit egual to £5.242,200 EZOZl 5449“369}* nas
re Group. At the year era, the ‘Crcm s

el"
545200012020 120005001 and accrued moome due of £

Orme

[Sa}
[
]
[an}

The Grodp engags cndirg act vities whon nciuce b VIC relatec pactie: Recard ng
(2L E173,224 5007 accrded

£101 0000 were cotstarding

entihes with <ey m
irc of £19,7539

at year end Curng e year interest 'rcome of £7160,050 12021, FE234 0002020
2338, 000 wers

Surrng tne year the Gro oy DCtopLs
rvestments 'm

A5 at 30 june 2022 S0 0020 : owed W the Comgany by Bracker Treding Lmited, a re.aten

party by <&y maragement persorne: i corerion

Cither man e

Uy Lrarzactions were

NGy Cwe

YO
E N . . e . [

Tt T pm e R e - 1+ = - v Y et e
iroree oo oion of the o reciore tnere s no Litmiate Coir s, O DTy O Zarer i CorTpaery
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25 oo LT e

a) Group structuring review

We have conductea a review of prior years accouning treatment of rtercompany resiructunng In thes
review management idenufied unamaorused goodwill balancas i relanon to these transacuons We have

adjusted the previous years to reflect the implemeniation
transactions occurred The accumisiated irnpact for the goodm famaortication in the

Tro
was ZBm 2020 £5 3m) the rmovement of £2 7m ras teen rastated throughout the 2021 comparatve

of amortisation backda

numbers A summany of tne imoact of the corecton s provided below.

ed to wnen the retevart
fit and ioss for 2021

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group ) B £o00 £.'l.'l(l(|w . £o00
Gonay \J’ll 583,988 {5.335) 578 653
Retalned earnings 471185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)}
Group ‘ ) £'000 £'000 N E'OGO )
Googwill 602711 (8.049}) 594,662
Retalned earnings (123.920) 8,049 (115,871

As part of the review of the intergroup restructuring mertioned above, maragemen
b osection of the group No
odwill amaortisation in the prafitand o

restructures had been mcorectly accounted for in 3
discovered n ke review. The accurulated vrpac: for
was £2 5 (2020 L1 3m), the movemert of £1.2m has peen restated throughout the 2021 ¢
by £2 1m writte

(1]

numbers Tris impact to the 2020 opening retained garrings was offset b

debt expenses Ma-wgament have corrected the iderlified error with the foliowing imoact.

tidentfied one of the
‘urther errors were

55 for 2021
omgaralive
c% against bad

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) (restated)
u N - E'000 . £'000 £'000
Gooewili o 583088 (29183 554,805
Retgried earnings 41,185 859 42,084
Debrors 842,549 (2.724) 839,825
Cregitors. arrounts falling due within one year {232,813 456 (232,317}
Fixed assets 1,346,655 20,512 1.377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group ‘ £000 £000 i} £ 090 )
fcum .. . e S — 574,74?; -
Retaired earnings (1239201 (321 (124,241}
Uebtors 600,726 (2.724) 598.002
Creditars arnounts falling due within one year (207.318) 496 (206,822}
Fixed assets 1551170 30512 1581682
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b} Deferred tax adjustment
We have conducied a review of all consoliaston entries ar subsections of he group We nave idertited an
erro relating ¢ 2019 when ceferres tax acip,str‘-".ea“-ts were enterea 33 a consoadation entry and had

¢ We have crecked me tax per subs dary account and Pave ensured that the

etevant balances are correct. Tha eror was oosted at a contoadated level orly anc has row Deen corrected

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

£000 _E£'000 £000

SRR TS

Ko e a e TAEIITIINSREETERREAE B At .

Reramed earmngs 41,185 {4,764} 36471
Crediats amourts fal ng aue wit ™ ore vess (232,813} 4,764 (228.049)

n
.
o
8}
C
v

niz has a knoox offecr ot June 2021, tne resfated baances are a2

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

£ 000 £'000

Ceseat wxa . S e e s R

Group

oo w8200 % wuss avee s e s weemas eer sy s

Retained earrirgs (1239201 4764 {128,684}
Credftors amiour s fal ng cue w0 one year (207.318) 4,764 {202,554}

- prepac g the tax computations for 2022 the Grous’s tax advisors have nohces & ovenooked

ATSUTIDUCE 1IN $1evioUs years tax conschical on caloulations Witrim the greviously unrecegrized deferrea fax
ety held w ot In the groun sorre were ava et e on & consolicaes leve o offset the Grougn's aeferrea tax

tabi’.ity Croan mdmcuai compacy Bais the deferqed ax in previcas yeass had been correc

cfe
part of these deferrad assets are i relation o casr fow hedges held wiimin the greup which are aoeoun:

for Wit other comprerensive incame. 1 oe socurrulaed ireact for ine tax charge  the profitand loss
fror 2021 was £15m (2025 £15 2 tne miovemenrt of 200k has been rasiated throughout the 2021

A summary of tne mpact of tre corecuon s orovided selow

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

Group o E'000 £000 £'000

Fotaned sarriegs 41,185 {15,299i
J€ ressr e 63,837 (2,875
Ceferred 5y proviaons (36,484) 19,174 17

(o)
o
oo
23]
[e)]

Cash o hed

in
w
S D
: o
ra

10)
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Year ended Accumulated Year ended
20 June 2021 adjustments 30 June 2021
(as stated) ({restated)
... Eooo £000 ... Eoo0
U desert,y (5093) (139.013)
Cash fow nedge -ecerve 17.0598 (2,119} 14,879
Defered tax prov sions (38,145] 17,212 (203,933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) ({restated)
) o 'DPQ N £000 E'OOQ‘
edesiings T g es u3.829) 27356
Goodwill 583,988 (34 517) 545471
Dehtors 842,549 (2,724} 839,825
Fized assets 1.346.655 30,512 1,377.167
Uefered tax provsions {36,484) 19,174 (17.310)
Cash Hlow nedge reserve 63,837 (2.875) 59962
Crediters armourts falling due wihin ore year {232,813 5.259 (227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group E£'000 ‘ £'000 n £°000
Retamed eanngs (122,520) (2129 (136049)
Gooawl! 602,711 {36,011 566,700
Sebrors 600,726 (2,724 598,002
Exen assets 1,551,170 30,512 1.581.682
Deferred tax prov sions {38,145) 17,212 (20.333)
Cash flow negge reserve 17098 (2119 14,975
Credirors: amounts faling due within ore vear (207.318) 5,259 (202.059)
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a) Reserve Power acquisition
On 2 duly 2025, tre Group ecgured 9 rezerva power sTes thirough the purchsse of TO0% of the share cap.ta,
for consineraton of £15

i

Tre following fables surnmanse the consderat o~ paid oy the Group e far vauue of the assets acoured, §

- i

and ne liabilities assumed at the acguisit on daie. i

o - |

Total cansideration - i
Lietals of the falr val.e of the net assets acauirzd and goodwil arsing are zs foliows

.

:

Book value Adjustments Fair value :

£000 £00 5000

80,788 (28.557) 52,235

frace and other roceivables 294 - 294

P e S seceeeanenss ol o o C e g

Fixed assets

Prapayments 635 - 835

ash anc cash equivalets 7858 - 7858
Tracle and other creciiors (2,206} - (2,206}
158,816) 158.816) ;

28553 (28553) -

Loa

will

Total consideration -

Zocdwil resuling from 1ne business corbraton was ri

The consaodaten gfaterent O camprenensye roome “or ine year naunes £45 803 200 revenus a~d a
profr gfter tax of 686 050
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Notes to the financial statements for the year ended 30 June 2022

b} Doveryard Limited acquisition

Qn 22 Octoper 2021, the Group acauired Doveryard Limited and its subsiciary througn the purchase of
100% of the share captai for conuderaton of £13,414,000

The following tables surmmanse the consideration paid by the Grodp. the fair value of azsets acquired and

habilties assurmed at the acqguisiuon date.

Consideration £'OQO

o SRR A 0 KA R 9 aEd wmf i nd e L e DTSR SIS AR Y Py RN ESERAT £ ¢ kR ki v e D 97T mR TR o ven T

Casn 12,377

Cirectly attrninutable costs

Total consideration

Detaiis of tne far value of the net a33eis acquired and goodwill arisirg are as follows:

Book Adjustments Fair
values

£000 £'000

R R B A R S SR R S B kRS Bk K e i mnma v e dTET s o FETO T OSE RS (R

Fixed assets 569 -

Trarde anc otner receratles 52 - 52
Prepayrments and accrued income 193 - 193
Trade and other areduars (467) - (467}

Totatco,,s,ce,at,o,, OO OV P 13'414

Net assets acquired

Goodwil, resditing from the business combination was £13,067.000 and nas an estirmated aseful life of 25
years, reflecting the hfespan of the assels acgured.

Tne consoiidated statemenrt of comprenensive incomie for the year includes Enil of revenue ard & (Css

sefore tax of £123 CO0 inrespect of tis acquisition,
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Notes to the financial statements for the year ended 30 June 2022

c) Dulacca acquisition

O 27 August 2021, tre Group acqu-ed Dulsgcca WE Heidae 2TY Lo anc 3 three sussianaries through the

purchase of Ol' of tre share cap'tal for considerauor of E215.680.000

cwving tables cumrrar'se the consicerat-on pad oy the Group, (e ‘a7 va.e of the aszers acgured,

and ine Uaum:es astlumre 2t tae acauaton aate A st of the entines acgurred Included in not2 28

Consideration ) . AUD 000 Exchange Rnte ) £'000
Cach - 217857 18904 115,085
1126 18904 595

Ourectly at

Total consideration 218,683 115,680
Detals of the fair value of *re ret assets acquired and mtangible aniz ng are as foilows,

Book Adjustments Fair Book Adjustments Fair

values value values value
AUD’ODO AUD 000 AUD 000 E'000 £000 ‘ E'OOO
SO WOTG?SW R 10/03\;, 56937 R régﬂ
10,121 - 10,131 5,357 - 5,357
103.072 - 103072 54,525 ~ 54,525

‘ rlO ’%2) - 10.952) {5793} - h ?93}

Net assets'arcquired 209 884 o 209 8844 111026 7 — 7 A111 026

Irtangitle ' 8 f99 4654

Totalconmderatton o ‘ . 218 683 7 115,680

rrargibes resuiting

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

d) Zestec Asset Mangement Limited acquisition
On 31 January 2025, the Grodp acquired Zesteg Asset Mangerent Lirmited 3 project sources for rooftoo
solar through the purchase of 100% of the share capitat for cons.derat.on of £4765 000,

The following tanles sumimanse tne consderation paid by the Grodp. the far value of azsets acquired, and
habilities assured at the acguisiion date,

Consideration £'000

Cash 3672
Cetered consideration B

Durectly alirmulable costs 1,093

Total consuderation 4, 765

Details o the fair vawe of the net assets acquired and goodwill anisirg are as folicws:

Book Adjustments Fair
values value
. e £°000 £000 ) £000

Fied assels 156 - 156
Trade ann oTher crediors (574) - {574
Trade anc other recewvables 400 - 400
Cashand cast eguwalents 1,019 - 1.01%
Other loars (46} - (46}
Net a;sets acquured S 955 —mm955

Total consmeratlon S 4 755

o

Coodwil. resulting from the bus ' ness combination was £3.810,0350 and nas an estimated wseful Ufe of 10
vears, reflzct ng the estrnated lifespan of the assets acouired.

The consclidated staterment of comprehensive incame for the year includes £198,000 of revenue and & loss
oefore tax of £494 000 ir respect of this acqguisiion
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Notes to the financial statements for the year ended 30 June 2022

e} Etivia Homes acquisition

On 272 May 2022, tne Grouwo acoured thvia H4oaings Lritea and 1t

CC0% of e srare capnal for corsideraton of £21,684.0
Tre foilow Ny taples cumranse the Cconsiderg p 4 by the Grous, the "3 as
Vabuves assumed a: we acous o d & list e entit s acauired are ncluced in note

PR A SR vt B YRR b

’d\U‘ Jrabe ¢

'I'otal consuderatlon

sunsisiaries, thraugh tne purchase of

rvade of

e e e s

sets acquired, and

2.

£ 000
50 999
685

11,684

setals of the far value

colired an

Book
values

£000

Fixes

11.767
69,339
2,609

sand Cash nquvasnis 11603

Accrials and deferred iIncomre {420
Frovig 930
Deforred tax 6,040

e and othar

169.453)
Net assets acqu;red 31 533
[slelt g

Total consideration

a goodwll ansng &

Adjustments

£'000

O R e s 1 1T

{1,400

(1 400)

Fair
value

418
11767
69,929
2605
1160
(420)
(G308
£690

£'000

’694’;3]

P corrprerens ve roome for e

T respect of i acaust or

NN

ear nciuces revenuse of £25 024000 anc a
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Notes to the financial statements for the year ended 30 June 2022

2B Lo s

Our reperted results zre precared in accordan
Financial Reportng Standara LG2, as detalec n the Finarcial Staterments
Reﬂ LIn reeasaning our periormance, the Dnarcial measures that we u

uﬂd fram cur reported resulls o order to elmimate factors that ¢
are considerad non-GAAP finarcial meazuras

Net debt
We provide net deol in addiion w© cash and gross e

CZ
o
o
jst)
<5
<
o
~
9]
s
w
o
o0
<D

s computed as folows

sartng on page
se naiude tho

gistort year-or-year compar

sng our overall Ca

2022
£000

e with United Kimgdom Accounting Standards, inclucing
35 of tre Annual

e that nave baeen

e T

hese

sk pesuen and it

2021
£000

R R AR TR RN AR hedmb i nn Sy THGT ST RERSRAN

CANS &NG CVEr Jrafb 16

Pank |
Otner loans

Gross debt

f"ac, 3 uank er n hmd 11

L

Net debt

BTN £ Mg

1,044,218

£ 764

1 049, 582
(256, 41‘3}

793,167

871018

871, 918

(172 478‘

699 440
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Notes to the financial statements for the year ended 30 June 2022

EBITDA
Earmirgs befere interest, ax, deprecizion and arortisation CeBITDAT s calcuwated by adjusting profit after
tax for interest, tax, denrecation and armortisation, i addition 10 iNCore ana expencas that do rot reate 1o

the day 1o Gay coerations of the Group We provide EBITDA in add tor 1 proll gtier tax as !t aliows us to
535255 oJdr perfermance ‘m\h“ut tne effects of finarcing and captal expenditures

The foilowing tadie detals tne adjustiments made 1o the reported rasu'ts

irestated)
2022 2021

Note £'000 £ 0G0

e R cxmengum v s

Proht.l{!oss) for the fmam:lalyear 31310 131.012]
Add
Arccrussl onoof stangicle assets

37.849 37,704
7913 -

oo

Irnoarrrent of inta

g bic assers

Depraciat on of ianghie 45507 2 101.802 84,697
Irferast pavabic and sirailar oxnersos & 33,554 36,067

Excapticnal tems 1,105
Tax / 16,294 8,349

Loy

Ircarme trore ofrer hred asset ryestments (5.249) 449)
Srara of overatng orofl in ot verrure - {1.755)
Froft on asposs of sLbsidianes (29,532} [78.5617)]

(82

Irter&w m"wab!p oo sirnar

1301 997)
£BITDA 194,916 104,035

Saamg e %7 bwgow a mamw o T faiuh o imEL at 0 WReel.lTUrrbbepes o e U S

ety

1y
Y
h
[68
m
v
L
n
=
j)
1]
ko)
=
o)
5
T~
M
=
Q
tad
jo7)
o
sl
1%
4
=
4]
B
B
I




s
-
e
=
>
IZ
Pt
[
=
i
s
o
=
;
[
T
S
T

NTS 20 JUN

F 20227

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

29 o r o e

Cetzls of the sunsidiary undertakings are as foliows

5oy hrEREEREs

Soar Erergy Holdmg Lirmited™

Adatinda Soar SPYV 1 Limited”

Al Networks Lirnited™
Altpoins Fibre Limited®™

Auchencaroch Erergy Limitad®™
Adquhine Lard Corrpany Limied ™
Avenue Solar Farre Limitec™
Banbury Fower miteg™

Batsolare 5 SARL®

Bauzsolare 7 SARLY

Eeetley Energy Limited™

Beigrton Energy Limited’

Beinnewn Wira Farm L™

Bellhous

2y

Energy Limited”
Birch Estate Solar Limied™
Blaly Solar Farm Limited™
EXNRG IOW Limited™

Boiam Energy Limited™
Boomerang Energy Limited
Boreas Energy Limited™
Bratton Flemirg Limitea™
Breck Sotar Limiteg™

Bryn Yr Odyn Sclar Deveicprnents Heldings
Lirnited™”

Bryn fr Cdyn Sclar Developragnis Limited™
Bury Pcwer Lim'ted™
Cadoron Reserve Power Limiteg™

acias —rergy Limiteg”

c
Cark Lirmiteg®

Country of

.....................

UK
UK
France
UK
UK

UK
UK
UK
UK
France
France
UK
UK
LK
UK
UK
UK
UK
UK
UK
UK
UK
LK

UK

UK
UK
UK
UK

Ireland

Class of
shares

R S R B b £ o

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Qrdinary
Crdiniary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Qraginary

Holding
2
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
1007%
100%
100%
100%
100%
100%
100%
100%
106%
100%
100%
100%
100%
100%
100%
100%

Principal
activity

R B kb w0 Funen 3 0Rea Ty 17

Holding company
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Erergy 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 generaton

Erergy generation
Holding company

Erergy generation
Energy generation
Energy generation
Holding company

Energy generation
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PR S PSP

Solar Farm L rrited”
Cahkr Erargy Lim-ted?
Causlgry Limited™

Cedar Energy and inirestructure irmitec
C

CEPE Berceronre SARLS

Certraie Eolienre de Producton o' Srerge de
Grancho s SAR|7

CEEE celacorbe (Certrale Eolierne ge
de

Lacombe) SARLY

-
3
C
o
[
o
o
3
(o}

CE=Ed = Riveres SARLS

(n
&
0
O
8]
3
)
[
[
(<A
Y
-
I
Pyl

7
)
U
1
)
&
o
B
8
\
ral
b
3
T
Lo
9
e
T

Lo Gu pay
CERS SAS
Creison Meadow Erengy Lim tad™
Chispen Solar farm Holdings Lirmieg™
Cnenng Scla Two Lmiteda”
Crgwyr Energy _rmited’

Clana Farm Lomnen

C_= Ervirogas Jimeted
CLF Servces _mited”

CL=E 1637 Limiter’

P T 1
CLPL Hzwmirgs Jmned
LoFD Frojece 1 immiiad
C_5E Proects 2 Cmited

incorporation

Country of

UK
UK
UK
UK

France
France
France
France

France
France
France
France
France
UK
UK
UK
UK
1K
UK
UK

UK

Class of
shares

Crdinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Qrdinary
Ordinary

Ordinary
Crdinary
Crdinary
Orcinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Crdinary

Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary

Ordinary

Crdinary

1G0%
100%

Principal

Holding activity e

Energy gereraﬂ'on
Energy generation
Energy generation
Holding company

Enzargy generation
Energy generation
Energy generation
Energy gerieration

Energy gereratiorn
Energy generation
Energy generation
Energy generation
Holding company
Erergy gereration
Hoding company
Energy gereration
Dormant company
Energy generauon
Energy generation
Dormant company

Provision of O&M
Services

Dormant company
Darmant company
Holding company
Ho.d'ng company
Holding company
Holding company
Helding company
Energy generation
Energy generation

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

R AR AL R x oo Ui x B e 3 2k X Tk bt B ke £ e h, XEHER e

CLPE RGIZ — 3A Limiteg™

CLPE ROC - 4 Limited™

CLPE RQC - 22 Limiteg™

Clyrne Powser Limited”™

Colsterworth Energy Lirmiteg”™
Cornon Bricge Eneray Lirmited™
Cotesbach tne<gy Limyred™

Cow Wird Farm (Scotand) Limied!®

Crapnell Farm Urmited™

Crayfern Homes (South Coast! Limiteg!!
Crayfern Limited**

Crayfern Sunley (Sinfold) Limited!!

Crayrnarsh Limted”™

Cressing Solar Farm Limitee ™

Culvery Power Lirnited™

Cynor Power Limited™

Dafer: Reserve Power Limited™”

Datry House Soiar Limited™

Ceepdsie Farm Solar Limiteg™
Doveryard Lirited”

Dravers Farm Larmited™

Diulacea Energy Project Co PTY Lid'
Dulacca Energy Project FinCo FTY Ltd?
Dulacca Energy Project Heldeo Co PTY Lrg*?
Dulacca Wr Holdco PTY Ltg!?

Cyfiryn Broayn Lirmed™

Eakring Limiteg™

m

lecscl Carrargue SARL?

™

Flecscl France 7 ZARL?

r

Elecsol France 11 SARLY
Flecsal France 15 SARL?

Elecscl France 19 SARL®

Country of Class of
incorporation sharesw o
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
VK Orddinary
UK Ordinary
LIK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Grdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Australia Ordinary
Australia Ordinary
Australia Ordinary
Australia Ordinary
UK Ordinary
LK Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France

Ordinary

Holdlng
100%
100%
100%
100%
100%
100%
100%
100%
100%

100

¢

=
[
<
5%

160%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
10C%
90%

Principal
actmty

Energy generat;or
Energy generation
Eriergy generation
Erergy generation
Erergy generation
Energy generation
Ernergy generation
Energy generation
Energy generation

Development of
building projects

Construction of
domesic buildings

Development of
building projects

Energy generation
Energy generation
Energy generation
Energy generation
Enargy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Helding company
Energy generation
Haolding company
Energy generation
Energy generation
Energy generation
Energy generatior

Energy gereration




s

)
N

JUNE 2022

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

ﬂame

Elios

tlios

clivia

Elvia 10

Elrvia

Elivia

Elviz

M
]

m

rm
<
Qs

Energy 2 Liried

tneray 3 France S5AS7

Ss Ererdy Howrnas 2 Liiteg™

Erergy HAoteings 3 Limiteg”

e Erergy Heldings umted™

Renewanle Energy Limitea”™

a Develcomert Fnance Lired™

Holdrgs Lmited

s iCertral) imitect:
Hores (Dormant 2] Lmaed??
Hormes (Grange Roadl | miteg

=omes (Netiey) Limited'”

3 Homes [Soutberl Jmiedtt

SOMEs ELU GOt
e

—oIves L

Mot Liee tentl

RS SRR

Country of

N incorporation

France
France
France
France
France
France
France

UK

UK
UK

LK

UK

UK

UK

UK

UK

UK

UK

UK

UK

K

UK

shares

Class of

Ordinary
Ordinary
Orcinary
Crdinary
Crdinary
Ordinary
Crrdinary
Ordinary
Crdinary
Ordinary
COrdinary
Ordinary
Crdinary

Ordinary

Ordinary
Deferrea
Preference

Crdinary

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Crginary

Ordinary

Ordimary

Orchnary

Holding

100%
100%
100%

100%

100%

100%

100%

103%

[
o
[
o

=
(@]
O
N

—
[
=
a8

H
)
(]
RN

act ty

Principal

S ea8nRRATA ARG N

Erergy generaton
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation H
Holding company
Haolding cornpany
Heolding company
Holding company

Helding company

Holding cormpany
Hclding company
Construction of

domestic buildings

Financial services
holding companies !

Construction of
dormestic buildings

Corstruction af
domestic buildings

Construction of
domestic buildings
Developrnent of
bullding projects

Construction of

domestic buitdings

Construction of i
domestic buildings |
Gevelopment of
cuiding projects
Development of
bullding prosects
Censtruction of
dormestic buildings
Buying and selling of
own real estate ,

Construction of
dornestic buildings
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name incorporation share Holding activity

Construction of
domestic buildings

Elva Soutnern Limizedt UK Ordinary 160% Buying and selling of
own real estate
Flicompe Lirmited™ UK Crdinary 100% Energy generation
Energy project
Criargy Powst Resources Dimited UK Crdinary 100% Sf;:;gi?;i;i and
Services
EPR Zuy Limited™ UK Ordinary 100% Erergy generation
EPR fye Limited” UK Crdinary 100% Energy generation
EPR Glarford Linmited” UK Orainary 100% Energy generatior
EPR Renewabile Enargy Limetes™ UK Ordinary 100% Holding company
EPR Scotland Limmited®” UK Crdinary 100% Erergy generation
EPR Thetford Limitec™ UK Ordinary 100% Energy generation
Eucalyptus Energy Holdmigs Limited™ UK Ordinary 100% Holding company
Eucalyntus Erergy Lirited™ UK Ordinary 100% Holding company
Feltweli Erergy Limited™ UK Ordinary 100% Energy generation
Fern Energy Cour =cldings Lirrted™ UK Ordinary 100% Holding company
Fern Erergy koidirgs Limeed” UK Ordinary 100% Holding company
Ferm Energy Limited™ UK Ordinary 100% Holding company
Ferm Erergy Wind Haolaings Lirmited™ LK Ordinary 100% Holding company
Ferr Fiore Lirnitedd” UK Ordinary 100% Holding comparny
Ferr Healthcare Helddings Lirited™ LK Crdinary 100% Holding company
Ferninfrastructure Limited™ UK Ordinary 100% Holding company
Fern Renewable Energy Limited™ UK Ordinary 160% Holding company
Fern Roofton Sclar (A) Lirited™ UK Ordinary 100% Energy generation
Ferr Rooftop Sclar t(RBD;™ UK Crdinary 10G% Energy generation
Fern Rooftor Solar (Zestec) Limited™ UK Ordinary 100% Energy generation
Fern Tradng Develcpmenrt Limted”™ UK Ordinary 100% Holding company
Fern Tradirg Group Limited UK UK 1007% Holding company
Farn UK Power Developrrents Limited ™ UK Ordinary 100% Holding company
F.oropnos Limited” UK Ordinary 100% Supply of fertiliser
Four Burrows Lirmitec™ UK Ordinary 100% Energy generation

Frasthorme W nd Farm Lmitea™ UK Crdinary 100% Energy generation
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Name
Garla®f Enargy Limited®
Gigan=t Fibre Ltd™

Grganet Limited”™

Glercharrber Wind Energy Limiteat?”

Grange Wind Farrn Limited™
Guardbride P 7.5.0°
Harcourme Power Limaiad™

Hayrnaker (Moun: M) Ltd™

Haymaker (Natawaonn; Hcldngs Liketed™

Hayrnaker {Natewood! Lid”

Haymaker (Gaklardsi boldngs Limized™

Haymake: (Gaklards! Lta™
Herm Power 2 Lirited”™
Hetm Power Limnited™
Higher Krapp Tarm Lir=eed™
Hill End Farm imitec™
Hollaroor Lrmited™

Hull Reserve Fower Lamiteg™”
Hursit S29 1 Limited ™
Imminghars Power Lire ted'

irwell Sower _mred™

SUr@eS. T orTre LTS
ir Foymen Lmiles

Country of Class of
..Incorporation _ shares
Uk Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
Poland Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Crdinary
LK Crdinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Crdinary
LUK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary

100%

100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
160%
100%
100%
100%

100%
100%

100%

Principal

Holding activity

\\\\\\\\ e SadRe ok cmmalL

Dormant company

Fibre network
production

Fivre network
production

Energy gemeration
Energy gereration
Erergy generaton
Energy generatian
Energy generation
Halding company
Energy genaration
Holding company
Erergy generation
Helding company
Heolding company
Energy generaton
Energy generation
Energy generat on
Energy gereraton
Energy gererat.orn
Energy generation
Energy generation
Energy gereration
Holding company

Fibre network
producton

Energy generatcn
Energy generat.on
Energy generatan
Energy generat.on
Energy generation

Fibre network
production

Energy gereration
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Name
Love ﬁ"—‘in Lm”u td
Lurmnance Soiar Lanited™
PMLZ Soutons Lirm ted”
Marsten Thorme Limited
Marcn Energy Liritea”
Marden Power Lrmited™
Marey Trawch Solar Limited™
Mezdows Farm rmitea”™
Melbourn Solar Lir itea™

Meltor G Srergy Limited™

Metton U5 Holdirg Liritea”™

Melton LG R02C Limited™

Melten Renewabie Energy (Roidings) Limited”

g3l L
Melton Renewabie Energy Newco Linmited”
Melten Rernewabie Energy K Limited
MEEHIL Farn Solar Limired””

Mingay Farm Holaing Lirmiteg™

MEP Decoy Lid™

MSP Strete g™

MSP Tregassow Lamited™

MTS Harchlands Solar Lid”

Nevarn Power Limited”

News Row Carm Limited™

Newsards Solar Lirrited™

MNirris Farm Limrited™

North Ferrgt: Fruit Farr Limeed™
Northwich Power Lirmited™

Motos Energy Limiteg™

Ogmaore Power Limited"”

Clahall Erergy Recovery Holdings Limited ™

Crie Asrford Healthcare Limited

One —Hatteld Aospital Limited

Country of Class of
. w“incorporation shares Holding

UK Ordinary 100%
LK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
Ui Qrdinary 10G%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary i00%
UK Ordinary 100%
UK Crdinary 100%
UK Ordhinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Grdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
LIK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
LK Qrdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 89%
UK Ordinary S0%

Principal
activity

HAEGE at ha b ot b m @ s v TP LTS L Cxua

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

Asset leasing
company

Holding company

olding company
Holding company
energy generation
Holding company
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding cormpany
Energy generation
Holding company

Provision of
healthcare services

Provision of
heaithcare services
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Country of Class of Principal

Name o _incorporation shares =~ Holding activity . .
One Healincare Partners Lirmited LUK Ordinary 85% Holding company
Cria Wedgehili Solar Heldings Lirmiteg”™ UK Grdinary 100% Holding company
Ciriz Wedgenil Solar Lmited™ UK Ordinary i00% Energy gererat.on
Falfreys Barton Lirmired™ UK Crdinary 100% Energy generation
Parciad Holdings Lirrted™ UK Qrdinary 100% Holding company
Parciau Limec™ UK Ordinary 100% Frnergy gereration
Fark Broadband Lirrited™” UK Ordinary 100% Sggu?igfrk
Pearmat Soar 2 Lid” LK Ordinary 100% Energy generaticn
E;r;;;fjru (Cordover Arfield & Stockbatih) LK Ordinary 100% Friergy generaton
Fits Tarm wimnited” UK Crdinary 100% Energy gereration

o Limuted” UK Qrdinary 1G0% Holding company
Pyms Lane Sciar Ltg™ UK Orchinary 100% Energy generation
Giugens Pare Road Erergy Lirnited™ UK Crdinary 100% Energy generation

Care services for a

rRargeford Care Lynied” UK Ordinary 100% .
retirement villaga
. . .~ VA0 etiremer g
Range’crd Tnerisey Limited UK Crdinary 100% R »\rpmmt village
develcpment
N Ret &g
Rangeford Crercester Jmites” UK Ordinary 100% etrement village
development
Rargeford Dorang Limited™ UK Crdinary 100% Retirernent village
e development
Rangeord moldirgs Lim ted”™ UK Crdinary 100% Halding company
Retireme itage
Rargeford P e<enng Lirmited™ UK, Orainary 100% etirement village
developrment
Can - o Reur i
Rangeford RAP Lm.ed UK Crdinary 100% eurement village
develcpment
Rangeford Retrarrent Lyving Foldirge L™ UK Ordinary 160% Haolding company
. . o . - ] Retirement village
Rzngefora Sracie’ore Lrmen” f dinan 0%
H3ngeforg e L UK Crdinary 16G0% developrment
Rescres Farm e ted” UK Crdinary 160% Eneray gereraton
Reclake Power Limmigd” UK Ordinary 160% Energy generation
Ryswor Bstate Lmjied” UK Ordinary 100% Energy generation
Samrmat SARLT France Ordinary 100% Energy gereration
Seloy Power Limitec™ UK Crdinary 100% Energy generation
P 5 . i K
5P Fbre Umited® UK Ordinary 100% Fibre retwo

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

Name

R Al T T R R LI

SiNGgrug F;\d!m;;;‘Llrn|ted“
Singrug Limited™

Six Huis Lane (Ragdale) Limited™”
Skelarocke Energy Limited™

Slaugntergate Limiled”

Snetterton Renewable Fower Fuels mitea™

Snetterton Renewable Power Holdings Limited™

Snetierion Renewsable: Power Lirnited™
Soiarfi LPOS SARL®

Solarfi SPOL SARLS

Solarh 3P0Z SARLS

Soiarfi SPO4 SARL®

Sotarfi SPOS SARLS

Solarh SPOA SARL?

Sotarfl SPLO SARL®

Southcombe Farm Limited™

St Asaph Power Limited™

teadfast Parkhouse Solar Lirited™

oy

Sreadfast Rudge Solar Ltd™

Steacfast Shipton Belirger Sour Lirnited”™
Stetlar Power Limited™

Stoneyhili Energy Lirited®

Suus Energy Limited™

Summerston Energy Lirited™

Surley Crayfern Lavant LLP™

Swish Fore Contracting Limited®

Swish Fiore Limited®

Swnch Fiore Networks Lig?
Swish Fisre Services Limited®
Swish: Fiore Yorksore®

Swish Trading Limited™

Country of
incorporation

B T b B e £

UK
UK
UK
UK
UK

UK

UK
UK
France
France
France
France
France
France
France
UK
UK
UK
UK
UK
K
UK
UK
UK
UK

UK

UK

UK

UK

UK

UK

shares

Bt b e 2l

Classof

Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
NA

Crdinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

Holdiﬂg

Principal
activity

100%
100%
100%
10G%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
50%

100%

80%

100%

80%

100%

80%

Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Supply of biomass
fuel

Holding company
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Dormant company
Holding caompany
Energy generation
NA

Fibre network
production

Holding company

Fibre netwark
producton

Fibre network
production

Fibre network
production

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

Country of Class of Principal
TCC Solar 102 ometed™ LK Ordinary 100% Energy generation
UK Ordinary 100% Energy generaton
LUK Ordinary 160% Energy genérat-on
UK Ordinary 100% Energy generaticn
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Grdinary 100% Energy gerearation
Pilingham Power Limitea’ UK Ordinary 100% Energy generation
Toahilis Energy Limted” UK Ordirary 100% Energy gengration
“recown Farm Lirmted™ UK Ordinary 100% Energy gereration
Turves Sotar Limited™ UK Crdinary 100% Energy gereraton
LJKSE 15 Saler L ted”” UK Qrdinary 100% Energy generation
Lirnted M nes Energy _imited’ UK Crdinary 100% Energy generation
VOSE e UK Ordinary  100% Egzu”c‘?gfrk
Victora Solar Limsed” UK Ordinary 100% Energy generation
Vimers Energy Lirmited UK Ordinary 100% Holding company
Viesfi Limetea™ UK Ordinary 100% iigguqcit;fw
Yaltafrance C1 SARL? France Qrdinary 100% Energy generation
Yoltafrance 0% SARL® France Ordinary 1G0% Energy generat:on
Yoltafrarice 13 SARL® France Ordinary 100% Energy generation
Yoltafrarae SARLY France Ordinary 100% Energy generation
Vorboss Lmited”” UK Ordinary 100% Haolding company
Yorhoss 1S Ing? LiSA Ordinary 100% Eiggurlet‘%;\;ork
Wazzract Green Lmited” UK Ordinary 100% i;zir:?;fm village
Wasgswick Green Property Secvces rwed” LK Qrdinary 100% jixiéifs:}z*é;?e
Warnimgron Sower L UK Ordinary 100% Energy generation
Water oo Sclar Park —oldings umited” UK Crdinary 100% Holding company
Pateroon So'ar Par< Lirrted” UK Ordinary 100% Energy generation
Week Farm 2 emnited” UK Ordinary 100% Energy gereration
_iruted” LIK Qrdinary 100% Energy generation

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

Name

o

Wetnaraen, Erergy Limited-
Wharf FPower Limitea™

Whuddon Farm Lirmited™”

wrinney H.i Energy Lirmited™
Wincelle Solar mMoldinas Limited™
Wolvernampton Power Ltd™
Wryde Croft Wirg Farrn Limited '™

WSE Bradford Lirniteg™

YA s e YR

T R AR

WSE Hullavington Holdings wirmited™

WSE ~fuliavington Limited™
W5SE Park Wall Limites™

VWSE Byde Drove Limited™

Zestec Asset Managernent Lirmited”

Country of
incorporation

e 5 B o bt B M

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK

Class of
shares

R B D S B

Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Principal

Ho diqg _activity

ST e & o

100%
160%
100%
100%
100%
100%
100%
100%
1007%
100%
100%
100%
100%

®

R T A B A ST e o

Energy generation
Energy generation
Energy generation
Energy generation
Holding campany
Energy generation
Energy generation
Energy generation
Holding compary
Energy generation
Energy generation
Energy generation

Energy generation

Acquired after year end

Fera Rooftop Sclar (BBD) Lirmited
Cuckoo Internet Lid
Vitrifi Digital Limited

A0f Limted

Date

03/08/2022
31/08/2022
13/07/2022
221142022

Subsidaries exempt frorm audit by virtue of s42804 of the Companies Act 2006
“Subsidianes exempt frorm audit by v rtie of s479A of tne Compames Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssolved or sold durmg the year and up untll s;gmng B ) o ) ’ ) Date
Beirneun Heldings L/rr‘,teJ z0/07/2021

Ridge Wird Acquistion Lirnzed 20/G7/2021

fen Energy Ricge wisions Limited 1470972021 :

Fern Energy RageWing Bold rgs Limited 21/09/2621
Fern Erwergy Partnerspips Holairgs Limeted 21/09/2021

=

~aisthorpa (Holding) Limited 28/03/2022

Cv Gidhall Energy Recovery Lmiten 13/09/2022
Comm?2t Lid 15/05/2022 i
Darirgton ot Foldeo P'{y Lirized 08/07/2022 :
Pty Limited 08/07/2022 i
dos Pry Limvteg 08/07/2022 i

Norgin Powesr Develoomert Lrmite 23/1212021

Voyankar gas Wina Farm Oy 2341242021 :
o i
Dadnary

Wind Farm Oy 23/12/2021 :

ered affce 0f all companias ysted ahove s at &t Flaor, 33 Holborn, London, Tnglana, ECLN

L ul Grzypowska 2/29 00-131 Warsaw, Po.and !

L\J
[eg]
[wd]
o

2. Pirsent Masans LLP. Capital Square, 58 Morr son Street, Edinburgh, Scotland, Ed

4 ZZrac Aprorse de Newville, 75017 Pans, Frarce ?
¢
5 g floer, 2 Grand Canal Sauare, Dublis 2, 202 A342, lelara

6. The Carnage Houze, Station Works, Statien Rcad. Claverdor, Warwicksnre, Uriied Kingdarm, CV35 8FE i

~

Zone imdustrieils de Courting 115 Ruae Du Moureet 840500 Av.gnon, trance

3 12 Zalshury Piace, London, Srglard, WiH 5]
3. The Corporator rust Company, Corporation Trust Center, 120% Crarge Street, Wilreogron 1982C1 ,

Inites Siates ?
1L 4w Fosr Saltire Courn, 20 Caste Terace, tanturch, Scotiara EHL 22N i
- regn, b gr Wycomoe Ergla-o, HPL0 Oek |
i2 cma, 3000, Auctaha 1:

Tre directors belisve that the carry rng value of the invesirenis s supoortaed by ther undertying ret

Q
w
tn
M
o



51 APPENDIX - SHARE PRICE PERFORMANCE (UNAUDITED!

Fern’s share price has performed in line with targets

L

Ferr Trading Limited s an anisted company. bvery month, our Board of Cirectors agrees & or ce atwhich i
9) k- Y b
wiil be witllmg to issue new shares The share prnce 15 unaudited
=

The dgures beiow inclide the share prnice of tne previous garent inow Ferr Trading Group Limized; as weill

as this entity,

Share price growth since inception: Fern Trading Limited

19
18
1.7

16
m@ww

o
13 e W
L
12 e
11
1.0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance s calculaten based on the sale pree for Fern's shares at 2 June each year. Tneg share price s
not subject @ audit By Ermnst & Young L=

Annual disorets performance

Financial Year Discrete share price performance

Jure 2021-22 9.91%

June 2020-21 4.87%

Juﬁe 2@9—207 - 0.33%

June 2018-19 - 6.23%

June2cis-7 | - ssa%

June 20 i5—i6 - . 3.83%

JU%QOIA,E ce e e e e o e 398% e e e
Juﬁe 2013-14 3.72%

June 2012—@ ‘ 3.97%

June 2013-12 1.02%

Source Goiopus Investrnents L'miterd, 2 June 2022




W
poRE

6 | COMPANY INFORMATION

Directors and advisers

Diractors
B8 L atham
H3 Willey
BCG 3arow
T Artaur zppaicted 12Uy 2022) i Independent auditers

st & Young WLP
Company seoreiary

Octopus Comaoary Secreanal Servicas Lrnied

Company numbey

T 2EQLEZE

fuled

Forward-looking statements
Thiz Annual 2e

arnd finarcial cerformance and future ave

port contars cerain forwarg-

knowlecge and expectatons of management and are iLEct

of whion are relates to fac\urg trat are beyond o cortol 6F the Co

be given that any par:;cutaf expectalion wil pe et ard ‘orward-lookin

SERifept

nts redted i tne Company's future bus ness

orance s inErIs Anriaal RSDOrt shouig



