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Group snapshot

Revenue

Revenue has increased by
over 827% in the last 3 years
from £390m in 2020 to
£712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
people

Carbon offsets

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

carbon tonnes this year

Numl.:ser of tdans

Over the year we
provided financing to, on
average 182 borrowers
in the UK

Number of sites

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

Our Croup was in a s9°10C postiun coming out of

the lockdown response to Cowvid-19, and our

business has contirued to perform robustiy
trroughout the year This year has seen some

unforecasted growtn in value of certan civ
prnimarity drven by the ncraase in cnegy prees

Fern Tracing Limited {"the Cormparny” or together

with its subsidianes "tne Group') targets corsistent
growin for snareholders over tre long term, with &

s th's's

frcus on steady and nred.ciabie growt
partculary important durng recre cnailang rg

2CONOMIC comd\t ore We have a diversifiec znd
g a Group with more thar

f trading b story a~d ambition, Tre Grouc

compr*izes rore than 300 cormpanies that tave
operatea in a range Of 3eCIors over mrany years

gernierating steacy lorg-term growth for cur

shareniclders We cperate ir sssenhiat sectors that
we expect o perorm siead ly through rmarket
volatility

Fram this secure base we have peen atle to add

incremensal expmalom and cive

rovide LS

~line with

our exshing strategy Today our Lroup

COMEses
ding, healthcare infrastructure,

dirg dwisiors, We nave g'om i

oresence wrhm SUr mos
wors, prodocirg 4.2% of the QV 5
solar energy ang 1 7% of the UK's onsrore wind

energy cuip., and buiding a £3€1m snort ard

3
5

diam term erding busiress tnat facitates tre

FUCTon ¢ imroroverrant ¢f homes

e vered 0% growth

energy proe forecasts and erergy forward rates
over tne pernod, 'nacd non 1o auon, T

nerease in the vaiue of our energy Jivis ¢ was

sucportec oy scid operational performance across

QJ

ll sactors and some organc growth in newer
ectors.

[

We FEMMaIr & SULpo employer, witn miore than
690 fuil-tirme staff across the cusinessas tnal we

own and operate, and Imdorect employment

provided for hurdrods more peoole through

contracts that we have n place

A reflection on our year

Our bus riess rased E404m from invesio s ths year,
delivered consistent revenues whie growng cap @t

’7

eployrment, resuing in F712m in revenue

generated across the Group (2021 £425m; and nat
sets of EZ,ZIBM 12021 F1L.BEBm restated).

4]

Trhe financa. statermients for t1e year sncw a9
opearating proft before tax of £43m against our
erpecied outcome of a srnall accounting crofn This

rooust periorrance 15 a direct result of energy
producad oy the groun being sold for Pigher orices
dunng the vear Almaost €0% of our tusiness
coraprizes renewable energy gereraing assets such
as solar orergy stes and wina fanrs, whicn grovde
lorg term revense strearns Trese ae inenionsiy

diversified across @ range of eorinaclogies to mitgate

agdainst 000 gerformarce na Sper

cantnbuts towards steady,

vwever, their values can st'll be impacted
IGES N orcing anc semand. We have seer

COMS2 7Lt a miatenal roreases inlong term

nd energy forwarn rates

glooally ovar tne last 15 months as the glotal

ecoromy recovers from the Cov d-19 pandenic,
and seeks a'werrative sources of energy as 3 result of

e conflctin Usraire Acng with fiaten, these

Cur assets in these cectors nave bean oolstered thes

year witr 11e scgJdisifion ©F s s in como.ementary

¢

adnisdichions, as we l at using our 2xpertise o enter

rre LK commercial and indusina. rodf oD soiar
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Chief Executive’s review

narkets ard stacting construction or a large wind
farm i Australia At the start of the year we added
rine additiona’ sites (o cur reserve power division
which brings us up 1 26 sites in total icompared w©
ten sites for most of 20211 Theze sites ~ave

rating

£irm duning the year

performen ahisad of expeciators gene
EBITDA of £2&6m (2021,
hed biomass
and raz

delvered stable returns since acqgy sitton ir 2015

Crur successful and well -establis
division cortinues o perform wel

Thus year, | nave been particularly pleased to see
strong perforrnance at our rewsst biomass site i
Snemertor, East Anglia, which was acquirea in Anri
2021, proving o be g valuaable agdir on 10 the
pusiness Dunng the yesr we purchasea a Waste-
w-Erergy fa
bdyrshire Tre
three years and will be cacable of proc
185,600 tonnes per annurn of
commercal ang industnal waste whicn
“ 1o landfll
Tris wil gererate 17 MWe of low carbon electricity,
enough to power 30 300 Fames. It wili be the first
o-erergy oroject n
1o date s

ity currenty under construction ir
fac lity has been in development for
B88INg CVEr
nen-recyciable
hodsenold
therwize be se

would © or exported

large-scale, subsidy free waste-1
western Scotland and proected cornplet

irsearty 2024,

Chver recent years, mary of Gur energy assets have
neen under construct'on which has contributed to
our previcusly regorted accounting lesses. Thig s
typical of such businesses durng growih phase
eyen wren cash gererative, because inance Costs
and accounong charges, such as depreciation,
exceedad revenues This divis on has row reached
our target size and sector sphit

Accordingly this year | am pleas
profs before tax of £48m against cur
budgeted *wait accounting profit. This slightly
arger than expected proftis due to the matunty of
the portfzic and higher energy prices, resuling in
rncreased revenue from our energy division as well

ed to report an
accourtin

d below.

as an :ncrease in ivflation (as explaineg

Our property lend:ng business makes up around
27% of the Group and comprises short and medium
terry: secured ioans o expenenced property
orefessionals This established part ©° cur business
continded to perorm well, following a short penod
of slow down during Covid-19 when we

er loans Our average
rto UK borrowers

ntentionally chose (o wrile few
loan book was 182 loans this vea

Cur tending division has always operated at

onservalve loan to value levels {Gelow 707%
order that it mainta ns access 1o valuae thy if
operyy values, This strategy
12 years

ago, and it has operated through periods of change

there 15 a reduciion in pr
ras served the Group well since incestion
several imes. Tae Group s tak ng a naturally
Caulious approach when assessing new encing
opporiunties i ight of the changing economic
outiaok To date, the Group has ert £2 2on of
ocroperty loans since mcept on in 2010, suffering

nly EEmin captal losses This strong tracx record
s the result of cur careful approach in this sector,
comprising discipined due diligence, conservative
‘can-to-value ratios and an ability ard willingness to
‘educe activity in this sector during trnes of
eCconom’c unceriairty We wili conticue to adopt
this approach througnout tne coming year

The healihcare division makes Lup arcund 4% of the
Group and is broadly performing well Cur
cetirement villages business, Rangeford Roldings
ontinued to sail apartments
at three sites, commenced construction of a fourth
village in Chertsey, and acguired a fifth iocation

Limired {"Range®ord’] ¢

negr Camibndge curing the year, Ssles al the
Chertsaey site are expected 10 commence 1in 2024,
Wrle construcion at the Cambridge site s
expecied to start in 2023 with the first sales

cormmencing in 2026

Our fiore d'vision was established in 2019 and
rernains an area of growth for the Group, now
compris-ng of six operating businesses Our
residential busmesses, Jurassic Fibre, Swsh Fibre,
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tarc Allpoinis Fiore are buid ng u.r
‘fiore 1o the premises’ oroackand netwerks in
eqions of the

ar operators Siganet provides cormectiviny o

UK wiich have been overlookes by

s ard husinesses agross e

~d Openrescr m:‘rastmctufe ana

UK usirg CityFikre
Vit s g software
d@m Cpmeni« \,mra'y which has developeo

praprlﬁ:tary SOItware
Frovders to sell connecivity cver wholesale enanled

2 1G alow Interret Service
networks, ircluding Algoints Finre, Vorboss is the
U<'s only dedicatea enterprise fisre naetwork to focus

R
on prov ding connectvily 1o Susinesses :n London

I~ the yzar our residertial Abre busine
“ontrued to nvell casital in expanding e

netwcr<s nthe Hcme Counties, the Sout and

Soutwest of E-gland, and are riow cnooarding
CUSTOMErs 13 ther retworks, gene

the Group Cur state- of

g recurnrg
revenues for ne-art
EetWOrks are at e to meet custorer demznd o
hrgar broadbard speeds reguirea as a result of

!

More wWorking-irom-nome and Norea

Lsane of
w.den-or-deriand services In Londeon, Vorooss has

ales contrues to tukd and kas nstalled over

S500km of Abre wim a comritrent o offer 10GEps
apre to up Lo 25000 tusneszesin Zertral _oncor

by 2027

Whi'st our fibre divisior remains in a growt% prase
for the next 2-5 years we do Not exoect it 10 repcrt

an acuounting rof

Towards the erd of the

vear, we acded a new
Grouve, wir the acguistion
£85m. Elvia s ar

Ltider dex,-'cio‘p g rd-rna<et

coramuater owns ard

regresents a very smal part of the

FOUD, We Dlar I grow it n & measured way over

e resl fve yesrs welT an ulmaTs target 1o gever

6CC homes cer year inTlug ng 2005 nrgr qual ty

o

afforaab.c rorres Eava nas a sirong exist ng
shic tearn who are key o runng e hus'ress

Infiation and Interest rates

Tne hgrer rate of inflatior exper enced tnis year
has pee~ zes:so‘-sisle ror soime of th
outperformance aganst expeciations n the

Company's share price. HM Treasury forecast that
hign inflatior s Lkewy to be prosent untd 2025, as a

result we expact 1o receive more reverue for tne

energy generated witnin our energy divicon, and &

migher value frorm the governmeant subsidies that
reg

some of Qur energy s
W

5 beneft from, increasirg
mowaver a short perica of
orecast has very itle effect

Group is expeced o grow
> e remewable Erargy 5065 We Owa

rom discounted oroected Tuturs

operate forJ ty,r:w' \l; 20 years or more f the
autlack for tong-term irflauon were © o orease, the
Imoact or our share price snould be gositve

becadss ot wold iImcrease the rovenus each of our

simes would expect to make, ‘N contrast w

re.atively fixeo wost oase

Tne expected nze i =ierezl rawes 5

retarn W rormz after a significant penod of very
8]

low rates

Tre rmeagiate mipact of s ¢

s expected to be oroady neutral since

our Group s inentionzlly struztured <o az not to
expenence signtoant vaue ergs.on when inte
rates change We contirue o take a cauious
apgroach withur our lendirg business whigre tre
rsng interes: rates are fel more closey, and we
have 22 sbity 10 red.ce tqe nurnber of «cars
~loans

e, Or Alts

WEWT

the risk prcﬁre of ou

fes. aporogniats
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Current trading and outlook

Since the year end, tne Group has cantinued to

perform siead ly from an operaticna. persgective

and In ime with our expectations albet we nave

seern share orice growth aheaq of larget due ta the
snergy price

for the Group over

continued increaze in
forecasts. Our growth targets

i long term
the mediurm and ong term rermain unchangea, and
we conbnue to ‘occus on mantairng a diversified
husiness that s capable of delverirg maore
predictable growth for shareholders,

The recertly anrcunced tleclricity Gernerator Levy
EGU within the 2023 Finarce 3il, wili have an

impact on the returns generated frorm oUr energy
DOrtfo.0 over ihe ~exy 5 years, Trisis ‘urther

discussed in the grous finance review on page 27,

Cur progerty lending busimess contrnues 1o
serform sirongly, with Increases deg
o Y.

sector snice the year end. We focus on short term

loyrment in this

[2ans lour average current loan term g 17 months;
which enables us to adapt to changes in sutlook
swiftly we feel this 15 sarticularly important in the
current economic cimate

Performance in our heatthcare division confinues
to be stabie, and we
about the opportunities o mprove performance in

this secror

contirds to rerma.n DOS'UVE

Since year end, we have cenuinued ¢ build out our
fibre networks, with construclon racxng in ana
with Our expectations We Continueé o revigw
opperiunities for bath organ ¢ ana inergan
grow!th sugporting our existing managerment tearns

in detvering this strategy

In December 2027 we have acauired the rnghts to

£25m of rght to use mobile Lcerses from Torze

UK, thus making the first step towards bacormng an
mobile viriual network operator

Gur rrrx of business areas Nas developed over ime
and may evowe furtnear over the years ahzad, driven
cy the overarching importance we place on
rneating the objeciives of our shaenoders This
should not be read as any indication of & wro.esaie
change in the sectars in which we ogerate, but as a
reflection of the ro
rmandate i

le played oy the strategic
orciecting sharehciders nterests

ur mix of business areas has

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

objectives of our shareholders.”
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Our business at a glance

What we do

Fern Tracing Lamized Ukern') « the paren

of nea-ly 220 subsidian=s togetrer the "Groug’] Dur

Growp operates acrsss five Koy areas energy,

heazlincare, lerding, iibre ana nouse boanding Cver

e past twelve years we have buillt a carafiily

diversitea group of aperating businesses that are

well positioned to deliver lang-term value and

predictalile growth for our sharerolaers.

1. Energy division
We generate power from sustainable sources and
sell the erergy produced & iner dire

RGNl {FINdgr1)
tworks Mary of cur

quat’y for ge
incentives, which reprezec an additeral soarce of

CoNsirmers or 1o {args

recewsal e energy < arpmeans

ircome. We rave aisw utilsed oUr experise in

5
recewsble energy 1o construct facilities for sale o

oNOs rg cperation At year end the

7L s es under ConsTLeion

2. Healthcare division
We orovice horres and lngure facites to our

ageing

Jou‘arlrm, and prvate hosoitals winer
provide tigr-gualty heaitnoars
operatioral sites ir the U<

3. Lending division

We lerd ora short ard medum term, secured

pasis 10 3 large nomner of pronerty professonals,

We alsc provide fmancing to enable oirer bus ress

to buila assets aqa ofther resident
cormrrercial properties
4, Fibre division

d operate fhre o
ACro5s vanacus areas of i

We own ar dband netweris

O
UK We puld the

rnerworks and connect therrm to Nomes and

DLS NESSEs 1o prowvide Qur Customers witk itralast

D TN
buid ng sacior
strang wrack record of developing Fomes in

L ecquirieg Clivia Ao

F
sustalraole mancer Tre comeany s afull-service

property davelcgen meanirg T provides services
frorn thie o

TONSrLChon o enture the delver

gsign, to the engineerrg ard thes f-gl

y Gl Qualily
WOrkrnanship

Sotar, wind ) -
) ! Property lending. Retirerment Uttrafast fibre ) ‘
labn,g?l{asgs development villages, private broadband across Res:d;;‘;f;;house
gas. financing hospitals the UK g

reserve power




Qur business at a glance

ne strength of cur Group's strategy is in Doth 1S
cperatonal diversity and the return profile of these

pusimesses Our lendirg bus'ness nrovides flexbibty

and srong returns cver the short term, whele cur
energy. nealthcare, fibre and home burdng
divisicrs cffer visibilty and stabrlity of returns over

the locrger erm.

The zcae of our business 1s a xey strengtn, enabing
LS 10 acquire large-scaie established operations as
well as the opportunity to enter new sectors with
minira. nsk O the whnole Groun by selecting

Sector split’

Wind 22% —.

Solar 20%

Reserve power 6% -

Fern's sector
allocation

Iopusinasses with comprebensive business plans ang
straong management teams, This enables us w
contnde 1o diversdy cur business witncut
compromisirg on tre quality of our cperations.
Cver the past three years, we have sdccessiully
entered the fbre broaaband sector and we now
own Six —omparies with exciung plan: to deliver
Lltrafast broadband across the UK

Mealtncare 1%

- Property 27%

- Reserve power 2%
~-Solar 1%

~-—Fibre 5%
- Healthcare 4%

| - Landfll gas ard biormass 9%

B M Owning and operating assets
M8 Lending

Otrier 3%

69%
31%

"Sector splitis gwver by value, as represented on the company baance sheet of ~erm rading L mited




Our business at a glance

Whars we opergle

We are proud that the bus neszes

-

with.n aur Group maxke a positive

convibution to society, from

Y

gererating Ciean erargy tc th
C

reation of hemes and the proveaon ) @

of cuality healthzare nifrastr.cture. 4_

-5
@
kY

&

u @»&x - By . i
-1 ol # ’i‘,@
wl e - . & *
.l = A @ ;
. b H

) R NOR
2

H
H

a0lE fO use oLl ingustry <now.edge 1o

o -
= b
take our expert se to exCiling cocortun t es cversess, Imcudng constructing scarard wind famms :
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Making o ditference

We are proud w cperate a Group that max<es a
= the UK,

generating renewable erergy, providing quality
8!

positive contribation to scciety acros

sathcare infrastructure and retirement viNg anc
delivering high-speed breadroard o underserved
areas o the country,

Energy

We currently own 220 energy sites, producing

L 75CW a year, Tnat's encugh energy to power over

a miltcr hemes

Our comirgtion of techrclogies solar, wind,

reserve power, icmass ard iahdﬁi: ga

omplement each other well, ke ping the LK o

meet s energy targets rrespecive of the weather
The Fern Community Fund s a social entarprise run

by the Grous, which works (o disirioute commun:ty
funds generated from our wird farms This year, tne
Fern Community —und has awarded £1.4m 10 i0C
COMMUN ty Croups, sepported 23 local universily
studerts tnrougn our Studert Scnclarshic Fund,
and provided a winter fuel subsidy o 706 resicents
who are local to the Grouwp's assets.

Healthcare
Our retirement villages provide high-quality,
contemgacrary living spaces, witn 379
place, and
ent offering

accommodation units currently in
schemes ' various stages of develop
over 500 adaitional accommodation units

A friendly community 1s at the reart of our

retirerent village

o

s, wiich s wny mnour

evelopments we grovide cenfral facilities and a

nuo of social activity for cur residents

Lending
The loan:z we made durirg the year have heped o
furd the consiruction of student accommadat on

and much needec residental pregperties.

We continue to exterd oans 1o 24 tax: drivers and

fieets to erable them to use electne vehicles
educing carbon emissions in our cap-ta!

Fibre
Through our his are building cut the
fiore optic broadband network across tre UK. Four

re d vision we

of cur manageme~t teams are focussed on
building out iibre optic broadband netwaorks for
residential customers and sirall businesses, and a
fifth s pulding a fibre netwerk to delver enterprise
connectywity Our sixthis a sofiware development
company operatng in the fiore secior and

providing Services I L Grou corrnacias

jo]

Withir tnes division we have glans (o Creale

network proviging conneclivity 1o over ore mii‘uon
properias in the next trree years, rrany of whict
are I small towns ard villages thet dor't currently
have access to internear connectiviy fit for moaern

ways of work ng and comrruricating.

Not only are our fiore businesses Lrirging

connactvity to underserved commurites, they are
ais0 generaling emsioyment ¢
young individuals via fra ring academies and
apprerticeship schemes, and
Telecoms, with one of our comparies having
taunched a number
INte the secior.

opportunities for

are driving diversy ir

of iIntatives to recruit women

Home building

Cur horme building division utilises a high

proportion of sustanabie Umber frame construction
metrods and instalis ar scurce heat pumps in al.
properues, leading the way 1 ihis
helping recuce Carpon amissions.

sector ard

79 eiwnaziniveny o ln il

inishadiindys il S
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Our strategy in focus

Oiur businsgses

Energy Poganerated higner returns this year than exgectad
Trrough our energy dvison, the Group owrs and Doole to rrarkel conmtons oot cradially T has the
operates energy sites which suoply gas and i petental o provide stable returms over the 1ong-

elecinoily nic the network, as well s consirucing  + term The combinaron is key 1O Our strategy to ‘

rerewabie energy sites for fuiure zate. Cf the 226 ! balance risk and return 5 the range of Group !
energy sites that we own and operate, 154 provide activ.los o generate ta'get returns for sharenowcers ;
resewable energy, contributing o the Group's
position as one of the argest praducers of “Our energy sites generated over
refrj v.—:l?.e energy from corrmercial scale solar sites 3,750 GWh of power.,, :
Fe UK. Energy sites are typically expected to i '
:0le profits for many years. as such Ciue to the hgh-quasty energ; S we Cwn, we i
rating these businesses s atiractive 1 gre gale to secure long-tern firancing from E

3 baca.use of thar theﬂt at to celiver ranstresm parks o comoetive raes 1o enhance
e over the lorg terr our relures, which relps us 1o delver tne level of i
Ty site - e, sower frorm returr s our sharehclders expact ;
sustaran e sources and sell :

sorodaced 2N L whie cur renewsbie energy bus ness started life 3

e
directly to large mdusirial consumers or to the the solar enargy secior, the Groun ras puilf

network. Many of our renewable enesrgy sites alsc exporise across other adjacent tachnoiog es ‘
Gualify for government incentives, which results ma 1 nejuding onsnore wind, bomass ana lendf'l gas,
portion of the generated energy beneft-g from i sunooried by reserve power plarts which provide

rates that

o

re locked 0 for a soecifed penad once

backup power o the National Grnd Tre Group
gualifying ste s operatoral and accred f@bor 1as 1 peerafore nenedls
besn granted. Th's ras reduced somre of the imizact

from d versigcation withir tnis
part of its busiress, snce weakas condions for

of tne volatil\ty inicrg-term energy price forecasts
L
Fach

ercrgy producton from one techrology often result

itin the U oo not quaify for e strorger produclion eisawngre Tne Grous also

OrIC govaerment INCeNUVES, we are Sesing more gains sigrificart nere At from s sCcae 1in this sector :

ness 1S soread acrost over 220 sites,

irterest in the mrarke’ for s GKE the ones we ownr

as our ous
and aperate vastly reducirg the nsk w Group prchtab:u:y £

Owring and cperat fg Nergy Stes IS a core patl o T osite suers ar ooeral onacdisrdgtion
a

ontly riakes up atmost 60% of

Tris oart of our Group ras i :

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

London to Mexico City. sy




Our strategy in focus

inaddiion 1 our JK sites, the Group s deveioning
sites overseas, in jursdictons that we understand
welt These present an atiractive opportunily as they
buLLg on cur sector expertise 1N countnes at an
earlier stage of renewabie development Currently
we operate wina farms in Irelanc and france and
sclar sites «n France and Australia We have severat
wind siies under construction in Poland, France

and Australa

Durirg the year we acguired nine reserve power
clants and are energy from waste site. Fokowing
construction, we sald twa vwind farms in F.riand and
snortly after the year end we atse sold Darington
Paint, a large sc.ar 52 in Australa

Healthcare
Througlk our healtncare ¢

MISIon, the Group
coerares in the private mradical and retiremert lving
seciors. Gur retiremient Fving business, Rangeforg,
owns ard operates two retirerment vllages in
Wittsnire and North Yorkshire and is curreritly
developrg threa further sites for future operations.

Our private medical businass, One Healtncare owns
and operates twa private nospitals in <ent and
Hertfordshire, providing tne very best level of care
in rodarn, well equipped nospita. faciit-es.

Sirce returning to normal working patierns we have
seen an ncrease 1n the number of patierts payng
far their own treaiment as they face lorg waiting
dsts for NES treatment Despite the lifung of
widespread restrictions across the UK, Cowid-19
continues to affect the acJte care sector with a
stressed NHS ana increased infection control
measures that remain in g ace

Lending
Lending cortinues (o ke a core part of Gur pus ness
nidd nas prov ded the Group with & profitatile and

a
cash generstive sector over the past twewve years,
-

=

is well-establisked part of our Group mairly
consists of property iending, which provides
Aort-term financing 1o experiencad professional

w

roperty developers, buy-to-let landiords seeking

[¢)

pricging finance, ard deve'lopment financing.
which provides short and medium tarm finanoing
to companies

A key benefit of the scale of our Group and of the
pusiness that we have buit uo in th s secioris cur
abitizy to mitgate nsk through having a large
rurrber of short and medium term ioans spread
across small prajects to individual borrowers. We
proactively manage countersarty rnisks through
undertaking careful horrower due diigence, taking

“Lending continues to be a

important part of our

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

over the past twelve years. "
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SeCUrnty over assats
and manta ring

Mot all inans

conservative loan-to-value ratios

il perform as expecied ang trese

?

CasUres hG\G ©ominimse the smoact of

performanrce izsues on an ndivicus (oan
&

‘urthér rnitigatec tiro.g™ e value that we lend o

indvidual borrowers, relative to aur wota, lcan oGk,

which is currently spread or average acrass 182

loans, with a2~ average Incividua: ‘o

Fibre division
Dur fibre division includes five coerationa:

compaes bulding fibre networks in the UX and

Che

tware developmient company

Trroucn our residens 3l Fibe businasces, we are
punding new ohiysical fibre retworks for
cormmunives i the JK and so far have built out
fhre nfrastructure in wncerserved parts of Devon,
Somerset, Dorser, Wittsnyre, Ha

pol gt

2shore,

Worcestershure ara the Home Courhes We gre

arrnng o oass over ore mithion homes over tne

to
rigxt three v

Bustding

large dacentres ana telepnione

tnece iarge nelworks iy s connecting

UK with nomies ana businesses, off

reclacng the copoer wires tnat were ad in re Grst

hia't of the 20tk century. Juraszic, Swish and
Giganet are verticaly integrated. as tney botn own
the Fore infrastruciure and also nave the eng

customer relatiorship as the interne? service

provider or 527 Allpoirts owns fibre infrastruciure

and wil onboard otner iISFs 0 the Allpe nts retwork
toy 2ol oonnectivity ©o the end custorror
= gre by lding a network in

"

Trougr Wornoss

ne BZ

&3}

Lus

Lordon o supply busine

-

enerprise connactvty direct 1o business

customers. Vorboss has insta.ed over 500 kr’r of

fibre optic cabies n Lordon singe 2020 ang has

recenty laurones a single 10GEos pre

mar<el, rec

cductio
grisng that ampitious Londor

SLER w;t quicky requre more than the 1Gbps

connesiivity tey've ~clied or o date

oL fhre divsion
snce 2018 a~d we ;.xpect s divis

= have seen rapid growtin

LD CONLT L

nart of our busiress

aver me

The Group ex peds o spend anprexmaely Elon of
capital by 2025 o fulfil 15 buid plans and reach
more communities n

need of witrafast brosdbanc.

Home building

Our new horne swidng busness, Elva s a full

service nousebulder, atournng ana, developing the

site, anc subseguently sellrg the homes to

ind wigual buyers. Tresa sites incluae a v x of coen
mar<el znd affordanle ~ouses ard strive 1o deliv

h.gh gquatity asp raticral Forr Tre Lusness is
growing fast wrh projected anraal @
£250m and 600 heuse

withn the rext 2-3 years

rnover of

50U It per year foredasted




Directors

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

Paud Latha 7 w00

bie for the day-to day running of the

Paul iz Cref Executive of Ferm and is respons
business. He is alss a managing director of Octopus Investmernts Limied (7017,
where he nas worked snce 2005 Ol s & key supplier of resource and exparise
to Ferm Pauls dual role ersures that this reishionshio works eectively and in tng
pest nrerests of Fern's sharenolders Faul has nad vanous genersl managemeant

and internal consulting -oles acress a nurmiser of sectors and brngs with 1im

a wesith of industry and business expenence

- eith Willey ~o T L Dvaem
&  Keith 15 an associate professor of strategy anc entrepreneuarship gt Landon
: Busiress Schoo. He also hoids varaus non-executive d reciorships and advisory

roles at igh growih ard more mature companies. In his role as non-executive
charmnan he is rezponsole for the efecuve operauon oF the Board, as weil
as Its governance, He brings to the Fern business ndependent commerial
experierce gained from s tirre i academia, private eguity investrment,
consuliing and various hands-on operatonal -oles.

Peter Barlow S0 - 50 0 o0

Peter nas over 30 years experence ininternational finanairg of infrastructure and energy

As & senior executive for Intermational Power, Peter was resgonsicle for arranging over
$12bn of project and corporate furiding, a5 wel as canking rélauonships and treasury
activties. He has spent over 20 years working internationally for HSBC, Bank of
Amerca ang Nomura, financing acguisitons and greenfield projects in the enercy
and infrastructure sectors, His coroination of Board-level financing and enargy
erpenerce TVEr NUMENOUS energy sub-sectors, ara his al-round knowledge of

all the sectors in which Fern Gperates, acds significant value to the operation of
the Board as well a3 s strategy forrnatior ang deployrent
Y Y

Tim Arthur S0 uxor T s L

Tim 15 a chartered accountant with more than 25 years’ international expenerce
a finance director of both public and prvate companes. ~itally he worked

for Price Waterhouse in Birmingham and Chicago More recently he was Chief

Financial Officer of Lig~tsource Renewable Energy Ltd, a gickal eader in the

furding. developrrent and long-term operation of solar photovoltaic projects

Tir brings extensive fnandial and accountancy knowiedsze to the Board as
well ag an urdersianding of dynamic techno.ogy busiresses gained from his
executve posiions
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Principal risks and uncertainties

EBrincinal visks

Management identty, az58ss anc manage risks

associated with the Gr 5 Husnass obectves and

O
swralegy. Hisks arise irom external sources, those acicns we take o reduce the pote
m

&x
wWhiCh are innevert Cormmerc.s 1 the mar<et

7
ol
[t}
:‘
0)

anc rom ogeralional nio<: cortained withsn tne tre Lkeinood of the risk

systermg and procs or remaned the same,

moloyed within the
business Cverall risk exposure 5 Mmanaged across

the Group througn the diversificaton of acivit es

both by sector and geography.

Rlsk Mltlgatlons

Market risk: . Co-“tf‘-rtc are enteEren 1INo Wi
The arergy porion of the energy garerate

shuy e, Lt

Frmne ncorme for
‘ '”v OJr 8Tes

sigrificant “urbul@rcn “id tnere 13 » Lorg-ierm governmenit nacsed offt agreeme=ts are
a nsk tnat forecast levels of income P pace. slich as tng Rerewable uo‘lga'iom Ce alion
ae not achieved due (o cnarges i ["ROCT) senerme 30% of our ens gy intome was
wholesale erergy prices, off-take generated rorr RO revenue,

COrracts Or governmen: sut =5 « We engage witr the aoveniment and tte Office o Gas ard

FOEMT G Contnn

Duae o th s turbe ent ervironiment, ity Markets

JSE TG an ff'-uqu.fy’ ella

fhe potentai for increased Wit policy rmaxers whc set future feGuUiEiony reguren enta,
m,rmnhcm [y the "&gulataor 1s a.so
arsk

Cnanges 0 Go
may result edu-.' 3
strearas withr t

addincnal ievies.

Operational risk: . Lmsrev Actability of the ‘w%t%f s m t\ga ed rl"r

Levels of energy producec may diversification of technolonies and (costion of

oe Gwer than artidinated due 1o « Regular sarvicing of assets is undertaken to ensLre assets
sub-ootmal weather conditons are kept in good cond.Lon ard minimise the rek that

Cr periormance 3 with a@ssels are anavailable fnr \CNGEr penca
equIs ment, which rmay resuit n
sigrifcant urpanned dow

e,

expacied du':' to fluctustons in

foregn exchis

Construction rlsk + Tre Grosp enters fyxed Lrice CONTac s Wit Contraciont
Congruzron of the sres WISIE 3DDISLIETE 0 res LS EXOOSUNE 1T NCressng CO5S

CNgGeEr or s rMOrE Costly tnan
artcipated due 10 resgurcs
dval.atety Gr irdreases cost of

The principa. ns<s that e Group are e
are descrbed talow, aleng witn the Mty
nta. \rhpact Of

- W o ~ ~ cooan -
tre risk We alss nclude cur assessmen

S e rTREGE sl L vy om0
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Risk

Mitigations

Market risk:
Expected sales from ¢ustOmers
are lower thar: ant cpated due to
ncreased cornoeuton from other
DrovIders

A change o policy uy tne
eguUlators ir favour of larger
operators coulg impact our ao.lity
o deliver planned developrornt,
reducirg revenues ang efficiencies
gatned from a larger prasence N a
pcm ular area.

Constructnon rlsk
cratruction of the netwo
Lakes orger or s more Coﬂw
than anticipated due to resource
aw\abm*y or |f1¢feased cost of
raw materia

Operationat risk:

MNetwark service 1 interrupted or
unrelabie leading o potertial loss
of customers and reputationat
damagﬂ

‘
uE
S

i
P
e

b
A
o

Change

» Managernent regularly reviews
intarget build areas to ensure plans do not co
ciner alternative network Operaa s,

o Managerertengages proactively vath the Office of
Commuancalons and the Governmen: o ansure the
benefts Of srraller operators are well undgers

e appropnalely represented

zCuave participant i relevant industry oodies,

those represerting alternative network

o R R R S S B

nflict woth

+ The Group bas contraciea witn a ‘umb r of different
suppliers to reduce the exposure to any one INcivcdea
ertity. Selechon of outso LICE partners 1s managec
through a ceraited procurement process with leng term
wisib:lity of wnrk 4 Iomng partrers to plan inancat and
pecple resources accordirgly,

« Where supply cnain oreblems are expeciod for erivg
itermns Sur tearms genﬁrat iy have 6 months stock o
duct ‘f‘d othier materiais on hand, and advance
F”‘f“r’HC’ 6/‘mpmeq wwt% icng iead tlme(

ﬁgr?

order

. (Jur rietworks are bum ir @ resilient way with dlvf:r;e
route opticns should a re GoCUr 1N one route,
This, combined with an abuity t\, identify and resoive
reciivity ssues guickly, munimises dewniuime of the

= m&}&“aiﬁ\y ..

e z::mw*W.’*?m';::&wm?

S
ERETa

q
PR R P b Tone

B g
gzaneies faateies
Rasme £ iires

B srn

the compettyve tandscape

ood and 1S

increased
[dus to rmore
competitors in

the market]

Increased (due
to increasing

demand ‘or
resource in

the sector as
alterndf‘m

o]

change

Mo
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Risk Mltlgatlons

Market nsk . ThP tearns pro-actively manage oJr posivon in the
ircreasirg inflatior ard nteres: arkelplace and are precared o enfarce where needed if
rates lead to & market-wide a logm moves into default

trona « Ourloans are rrade at conservauve [0

arvoss al ratios wtr a maxmam LTV of 70%

aftcrdab
Adropin prooésty value:
sectors of real estate This may
‘mpact our asili u,’ o recover a

war i fuli througn a rehnance
ar al’
Counterparty risk: » lLoans are cecured aganrs tpr‘,g zal urderiying secunty,

s etable ets of the

Loans rnay e ma arge over the onaperly or ot

CoUNTErDaLes, imuacting our These are typics
Aoty o recove the lcan Lalance ENsLre maximum chance of r
ir full achor ne necoed.

« Thnorcughn due digerce s performed phic
lzars, roluding oroperty o land vauations ar.d creds
Thecks donm o bf\rr‘r“v\;@"

PR Héaltﬁcaféfﬁpmé Bilifd‘ihﬁ Divisiéns o

Risk M:tlgatlons

Market risk(HeaEthcare and . Fldwwrg corsents on undeveinced 510 are
Home Building): POAXILSE TEvend G raduce the fist of Losses on sale.

Afallr house prees could

expect\,c reverde from
Gf apartments ir our retirer
villages ard nouses bmlt by Elivi

Construction rlsk (Healthcare « Trie Group eners fixed o11Ce conwacts whes
and Home Building): Lo requce £xposure W Increasing materal costs,
Construcien fakes longer ¢ + Tre Group only wir Snreputab’e Srd parreswith a

st rack record of dedvenng siy nar sroects

Health and Safety risk .
(Healthcare): e

CrOun ©oa tlani rotLst poilcies ar J Lre
1310 e proy sion of ~edca

Trie preverton of 1nury Cr frrouga conducing reguiar internal nspect wns, znd are
fLR < alo sugect w external nspectiors r

o TMe Troud nas InsJdrance couc es r glac
finaroa tosses due to medical ira prastce Z.a ms

o
o)
No change

:mcre
retanie
Dﬁor.om s

chroatel

hNo cnange
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Market risk:

Mnt:gatmns Change

Do e YA S R R SO TR 5 X R SR S OS2 0

« Where f'*\at'rﬁg rate debt isin place {where interest varies

Anincrease in base rates may in hinewith an underly:ng nenchmark rate), the Group

ncrease costs on gebt facil ues, enters INto hedging arrangements to Sx a portion of these Ircreased
impacting the Grouo's alsivty to payments throughout ine terr of the faciily. Hedg:ng (Gue to rise ir
service gebt az it falls due arrangements are cutlred i Mots 21 of the nnancial interest ratesh

siaterents.

« Adetailed cash flow forecast i3 prepared and reviewed

Liquidity risk:

Poorranagerart of casn within Ly management on a monthly basis, incorporating cash

the Group coula iImpac: tre avallabliicy and cash requirements across the Groug Onat

Group's abiiity to rnee obligations least a quarterly basis this s sharea wit the Board

as they fail cue. * The Goup monitors bark covenarnts 01 an ongomg basis f—
o ansure conunued adiFerence to covenants Where -

covenants can't be rmel forecasts are updated for the NG crange

lower cash ave lable a3 aresull of the restnchor
+ The Group kas a flexicle “nance facitity which can be
drawn on at short notice to meet immediate bus ness

needs.
Health and Safety risk: o We have deve‘ r,ed : bust I'“.e d safety policies in
Tre safety of our employees compiaance with 1SO45001 across ine Group to ensure
and those emptoved through the wel-being of our staff.
contracts are of pasarmnount o Heaih and sa‘ely raming 13 provides to our sta’™ and
wnportance. THere s 3 7 sk trat contracions ona reaular bas s. Increased

accidents in the workp ace could

el i serigus nJJw or dPatI.

Cyber Securlty rlsk' « We empoy a Lh‘ef \f‘fo”ﬂaf on Security O ce ("CEG7

An atiack on cur T systems ard who is responsibie for data secunty across the Group and

data cowdd lead to disruption recorts guarterly to the Board. -

of cur operanons and 1035 of « The CISO works closely with our businesses tc ensure e
customer daa. Loss or misuse adequate standards of secunty ana infcrmation No change

of data may resultin reputatona, mMAanzgement #re met.

damage, "eguianry act,
hDuﬁ ahd pahmt‘:a FI";

The strategic report was a

PS Latham
Director
16 Decermper 2022

on under « Each of cur businesses that hold custorner data has ther
es, owrl (,Ddlfafe“d rosource for ‘T ancl securty
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Corporate governance

Section 172 {%}ﬁvi@ e

Tne Beard consider trat they have adherec 1o the
ton 172 of the Cormpanies Act
2006 {the "Act), and have, ingeod faith, acted in &

way that would be most i

requirerments of sec

2y O oromcte the

—

success of the Troup for the benelt of

< members
as a whole {havi-g regard o all staxehciders and
matters set out in section 1720 a-1) of the Acd

in the decisions taken curing the year endad

20 June 2022,

Inthe performance cf its duty t¢ promote the
success of the Groug, the Boara has regara o a

numoer of matters, incl.aing the li<ely

onsg i the long e, and

3tens to the vie Sup's key staxehclders

o butd rust and ensure @ fuly understands the

l\mpof 5 of the decisionz it makesz Tne

tfils tnese duties partly by delegation ©
cards of subsidiary
or

Sndertakings, wns op

ate with'n a coreo

governance ramewnrk acoss the C—rcup

eeting a review of hesitn ana
safety ACTOL: N2 gr\;:.;p, firancia. and operatcral
performarce, as well as legal ard reguiaory
compiance, 1S undertaker The Beard also review
e fnancia. / =1
strategy. <ey rsks,
versity anda incids:

including the Group's

stakehclder-relzed m

1%
o

erviconmeral matters, ¢ te responsibiliny, and

a
governance, compliarce and legal matters

We gefrne prrops decisions ta<en oy tne 2oara a3
tnose decis.ons tnat are of g straeg < nature ard
A T gwﬂﬁf’\r toany of cur «*v"a/eﬁodef

that “he for

CUr reng, f‘jr‘t ez division In August 2021 tre

Croup acgured a large scale. reg
wond site in Adstralia This depi.gyfﬁem @'l

witn the Croup

devein) "enewas
predictabie, tn*f‘wm reverus sireams T he

Board considered the ocoporturty ana how it
aligned with cur obiectves to ma<e 3 positve

con bution € the communit Y and envircrment

Fe Grou o e ded 1o expand Nt our newsast

LLﬁ

wision, nouse buldrg In May 2022 the Group

aooures Eliv

a full-service property

‘om the desigr,

‘Pr, of qualty workmanship
sifying the Group's asset hase and entenng
Imto this new secior has beer well thougnt

cut wihicrg term growih in mna The Board

the straie

L opportunities within the

secer before deciding to move shead with ths

aeguisiton, corsidering how tris waouls impact

exishing busirgzses within the divis on ard now

L alignes witn the Group's sffﬂCg obechves o

dc.over leng-term value 3nd predictasle growth
for our sharehciders.
Reviewing 2712 decid rg 1o move amead with

Nt which s part of

nher 2070 the
F.\,up acqured 2 large stale, waste-wo-enaryy

nstructor ste in Scotia

co

aligns wth the Croun's strategy (o cortrae o
diversify the Group, deve'on rénewacle
which Drovide prec ctab.e, ior g-term

w2 streams, ang provide reslience agsins:
wroezzle proins charges nine LK erergy

2 Board corsiceras the opooriun y
eCIver

wQ

tf

o

he cormmunity
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Corporate governance

» Tne pcard decided to cnange audit irms via &

tender process for the year ended 30 June 2022,
The Group had changed signficantly since the
previous auditons were appowrv:ed and tnerefore
we were unable to relianly assess tie value for
ived Three firms underwen:

the 1ender proce

money we rece
sz and Errst & Young oLP were
selecied because of ther strong commercial
understanding of cur Susiness, efficient aunit

methodoiogy and value for money.

Business strategy

Cur business strategy is set out on pages iLto 14 of
the Strategic Report. Management prepares a
detaled Group nudget whick is agproved the
Board on an annual basis and forms tnhe basis for

CT
<

the Greup's resource planning and deployrment
decisions, nrnaking decsions concerrng the
business plar, the Board has regard first and
foremost to its strategic ‘cous, but alse to other
matiers such as the interests of it
staxeho!ders and the

S Varngous
long-term impact of its
ations on the Group's future and reputabion.

Sharecholders
Snarcholder relations ard generating shareholoer
value 1s a key consideration wren the Board 13
rmaking strategic gecizions The prime mediurn by
wiich the Group comranun cates with shareholders
is through the annual report and anaricial
statements, which aim to provide sharenclders with
a full understanding of the Group's activiues and 11s
ecults. Tnis informaticon is published on aur website

at www‘ferntradmg_com‘

Employees

The Group's ermployees are fundarnental to the
overall success of tre business. The Direciors fulfil
their duty to employess by entrusting oversight &
sabsidary Beards which the Chief Executive of the
Group aiso sits on,

The directors of the subsidiary undertakings
manage the day to day decisicn making,

engagement and cornmurnscations with employees

and ensure that peocple are trested fairly and arg
valued wath respect 1o nay, benefit anc conaitions.
We fully rezlise tnat cur employees wish 1o be
infcrmed and consdltea on matters affecting they
work and 1o e invo vea in problerm-salvirg
affecting their own arsas of interes: and

resgonsibivty The Group is
policy o good commurnication at all levels ang we

armly cormmitted o a

aim to estanhst a climate which constartly
encourages the open flow of information ana

ideas Preserily this includes monty team brnefings
at a lacal level and the publcation of monthly key

performance ndicators covering ouiput, operating

COsts, and n nand safety.

The healtk and satety of cur employees in the

workpiace s a continual ‘ocus for the Greup, gven
its broad operatonat business, The D eCiorg review
Hezlth & Safety Reporting at each beard meeting to
ensJdre aporoprate policies and proced
clace to protect tre heallh and safety of cur
emp.oyees ard conlractors Where were are

Lres are in

potentia. defclencies o issues, these are foillowed
owed on & tmely bass, with the Board
of the actions taxer.

up and res
having overs gnt

The Group
of certair operatioral act vities 1o external supoliers.
Where acuviter are cutsourced the Board ensures
that they are managed by reputabie supphers who
meeat all the

culsources activites and managerment:

relevant industry and regulatory
cormetments as well a: trealing empilayees fmrty
Expected standards are documented in all servic
contracts and adherence to these are commuaily

mroritored by Board through their service

agreement with Dctopus Investrments Limited

Suppliers and customers

The Groug acts in a fair manner win all suopl‘ers
ana customers and seeks to maintan s 1@
business relancnships with tnern Tnis is ackhieved
by all contracts being negouaied through a fair and
transparent tender process which inciudes
assessing e impact on the long-term: objectives of
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Corporate governance

—

the Croup, We review our paymen: processng

tmes against contracks every six marths
Lppers are Gaid

e comDany 1S avaiabe on the www.gov.uk

o ensue

promrptly and s |r*format}<::” for

WeDSHE:

The Grouo ensures it acts fary ard i1 a@ aansparent

manrner to all cusomers aoross all dvisions an

servic;es, ard actvely engages to ress
or defauits The Board ciosely rroniors

metncs

custormear
nt teamn o
urderstard tneissues If cusingss perfonmancs Goes

and engages wilh tha managere

notmest customers’ expectanons

s Qcteoas Investmers Lrted

LETIESS partner and suopher wln
responsipility for tne prowvisicn of operatonal
nt. finaraal acmmistiation and compan

ecreianal servis

Community and environment
ne prov-sion and coéran

infrastructure 1 at the centre of the Grouo's

on of sustairanle

strategic goas Throuagh its Business activities the
Group s W Make a positve contrbution to tne
COITmMUnity, ersronment a~d econorry Dur
re~ewable engrgy DusiNess 1s kelpimg the UK meaa:

[ re%wnbﬁ erergy targels, our privaie Nospitais
Covd-19

‘or ron-Caovid-19

have supported the NHE throughout tre
candemic by providing reatment

MNHS patients that otherw se coud m ot have been
caned out, and cur fibre netwerk wil give peop'e

to g -so

i orural corprunities acce

eed

roadband,

Business conduct

s Dhreciors our ntenion sk

eTsarnrg maTageirent seraie i

lve ary clispues

of a pusin

7 SUE DS Ess

strateqy (ou:iir N pages il to 14 15 10 onerate

Worowitn other bognesses that share

sectors and

ol valies

Business ethics and governance
Tre 3oard is respons e for ensunng that the

s ot

aotivitizs of the Group and s vanous cusnesses are

COF)Q\AJF“ ncompuance with the lew ara
cagle governance and requlatory regimes, ard
ce Tor the

ntindustry This incuades reviewing nterezl

dherence wth crevaling best prac

ensar rg that there i an appropriate

> Q° 513 and evcenerce represanted on the

ard, ara encanng that t-e fira-cial st Tents

qive 3 frue and fair view of e state of aFairs of the

ze found ir the statement

ori page 23 In the year

fconcern nave bae

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

Tre Zoard's poicy on emo.oyee, burman ngnts

o al and community issaes, envircrment po I.Cy

(

ard anti-Cormructor ard
N the Directors Regort on pa j(:’ 2% Tre Board

activey promoies a corporate culture that g based

or ethrcal values and hefidw

<
y
)]
L
=
Lv
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Group finance review

Review of financial statemaenis
The purpose ©
explanalory information
Ir measurng our pedformance, the hrancal

f ks report i3 to provide addition:
gr the dnancal statements.

rregsures that we use include those that have baen

derived from cur reported resLits in order to

elirinate facrors ihat distor: year-on-year

comparisors, Trease are consicared non-GAAZ

financia. rne

235

LN

A reconciiation

be found r note 28 of the notes to t

ctaterments.

The financ al statements s—ow assets at £ost, as such

b the future value thgt we expect to

that exient

they ¢o not refie
donve from these susineszes To

accounting perforrarce may differ materially from

the share gnce ard may not reflect changes o the

2

full mar<et value of asssts or busineg

e Group.

5 OWred b_/

A numier of acquisit ons were made during the

folry/=4

-
L =

vear, ncludirg nine operational rezerve p 5es,

v

‘gt o enargy site under construction, a
ton ready wind farm in Austrada and

G W
CoONstruch

vder cons

saventeer solar roofton sites un sastructior.
Shiodtly after the year enc, in July 2027, we sald

Darlrngton Point, a large solar site in Austraua

Te support cont rued expansion, we ouil

~zd up
ashr reserves at year erd of £200m which include

alarge casn infow of L8/ frorm placing external

refinancing r Darungior Point oror o sale

{restated) Movement
2022 2021

£ 000 £'000 £000 %

Rever.e 711,830 425 302 286,528

E[, DA 194,916 104 036 90, 880
Pfof“' ’O s} oefore tax 47 604 (22 663) 76‘26? 310%
Lending boosl npt Of rrom one) 360 901 385 512 (24 611) (B2
Cash 256,415 172 478 437%
793 169 699 440 13%
2 219 448 1 887 842 351,607 157%
Financial performance E425m) whica was predominantly driver by & 84%
Creral, the Group has reporied a proht pefore tax of increaze in revenue within our energy division. Tris

E47 & for the year ended 30 June 2022, which i a
£70 3m improvement on the prior year (2021

£272 7 loss restated]. Overall EBITDA increased by
87% 1o £195m (2021 £204m restatad), wiich s
primaril‘y due to increased energy generabon as well

as ncreased energy prices.

Revenue increased by £287m to E712rm {(2021: :
"Farmings before interest, tax, depeciaron and anarisation

growtn s two fold, increased energy generation
frors having owmed/op(%'ateo one of cur biomass
glants £ plant in

or the fud year and & large solar o

Australia reaching commnssioning, and
Ncrease ‘N average energy prices over the year due
to trie rusmaich between supply and demard,
exacerbated by the ongoing conflict ir Ukraine.

a significant




Group finance review

Royarae arowtn was

T T S e o
in U energy

divis'on bq‘t wWe 250 saw g rmarkec improverment in
revenue fram our retrement villages. This part of
sl from the
lockdowns requred by the Covig-18 pandernc

cur busimess Fas reboundcd

response. sellig 41 units in e yes
52%) an
£204m 2021 £12 7y

O

an ncreashg norevenue of L75m o

Revenue frorm our lerd %
25% o FA2 m (2021 E57rm) due to a smaler averages

fNES N INe wth

ase prirnar L_y‘ drven

ore divsor

It has exparded Refnancing exlems de
secu :

re \mprcwed tarms over the past two years nasz

£

2Hra
recogrised o0 the saie of twe wird farms in Frilana

[~cluded ir the resulte this year is & proit o £

and a realzation of [1.6om of deferredd consiaeration

ar sites 5

4 noprevious years.

Financial position
Continued snareholder mmterest ard nvestrent nas
seen ret assefs grow o £2 219m (2021 £1.888m

restazed] [~ the year endes 3

7.

issuad 1207 shares (2021 150m; for a totsl
1of £20d4m (2021 £
comparative year numpers include £1,993 of

consiceratl

consiceral o relatng 1o Croug resTuciueng

N and Cast egqavaeris as a: 30 June 2022 were
2256m (2040 EL72y Cash generatad from

mperatng activives decreased o £42m

{7
£342m) wrich has been ut'lizeg at crgs.d_ externag:

long-tar

M Snancirg and ¢

subsantaly into the ""“‘Fc Croachand sector over

e past four yeass wirich witl

regure furtner capital

expenditLre over the next 3-5 years, INcreasing our

dry

er3ificalion across secicrs.

re casr hald at year end, £.211m was nesd in

Cur energy, home ouilding ang fore subscianes,

where there

are 2 namber of constracoor ard

irfrastructuce proects under way, 1equining ¢ash o
ke readily aval: stace payments due i the

rmon:hs after ys

Go
oty

odwall, at £541r

(2021 £S5 Y restated),

Lrues to be a sigufcart number or tne

=5 ACCUIED DUsing

, cfter

alance sheet a~d ar'ses or tre ac p-sitioﬂ of some

I~ oxcess of the compary's net assets, reflectr:

trair reuzbie Lisred

O
ncorme

corventon requires that o0l

rnamed on the balance she
cannot record e balance of the adcitional marke:

valLe W

s cellver

Fuen compnses the future profs that ste

Tre

simpy, tne markst vaiue

rmarker value for the s

resses [orirdeed
fu

s the valae of

streams. Accounting
y dentfizh e assets zre

~et 50 TNe aocounts

addiriona, vaiie in

of axed assets thamsalves (sucrn
CogrIse

d as goocwil

of the ecergy

1es we acaure, whon may

=xceeq the vaue of identifable asseis sach as ine

ua”/ Le w

"
ri

as exoected

ter o

cxpecise Hale
rsed vall
Caty over tne ufe of the

reanced
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Sentor performance
Energy

As eco
througnout the year, sc too did wholesale energy

nomic gclivity and global demand mcregsed  f
pnces, cnven by moveraents i1 comrrodity prces

which resulted in tne overail norease 1IN revenue

earned across our energy ifes. These marke!
facios ha

R4% o EL?

e resulteq in an ncorease in revende oF

Currespor'udzr\giy, EBITS
E28Em (2021 £126m restated) reflecting ine
&Mt INCrease in energy revanus,

Ny
oueralung coste srereased oy £130m o £327r

FY2022
Production
{MWh)

o pem g em g

1 050,038

F LT T ST ORIV NP

Bioriass

Fandhll Gas 240,226
Eeserve Power 403,355
Solar 554,858

851,214

3,099,690

restated), partialy drven by Increase
mcurred at our

[42]

Te costs where £120m was

blomass stes and £55m al our reserve power 3ites,

ices for raw materials nave increased,
average, by 69% cue o an ircrease
CThe combined cost of <aies for the reserve
power and biomass siles increased by £110m o

£217:0 (2021 107m) it sheuld be notea that the

inthe Supmy

revenue generated oy the Diormass g reserve
power sites increased by £132m dunng the year
F253m (2071 Eialmi.
FY2021 FY2022 FY2021
Production External External
{MWh) Availability Availability
886,552 84.6%
256 L2G 97.9% Gre%
147 286 94.2% 92 0%
517112 97.7% 96 Ok

90.5% 931%

2,682,019

s ;: ﬁwma”»u i




#op
(e

3 GOVERNANCE

Group finance review

Healthcare
Healthcare cpe

rations ¢

(2021 £42m) w0 Group revenues for the year
rof! ad revenue in

at the retirement

cting ime impact of increas
Rar".ge»orc Laes of apartrents
villages have redounded well from tne lec<downs
requred by te Covd-19 pandemic response

seling 41 unds in toe year {an norease of 52% from

[ola

2021) and increasing revenue by £2.6m to £20.2m
{

2021 E12.7rh.

Lending

Revenue from lending decreased by 14 1o £42m

(2021 £57m; prirrar
an ook for 2022, which resulted in a decrea

The total twan oook

5% o 361 gt the year er-d {2021

lv due to & sreller averags

evenue stream for tre year,
reduces by

v
£326r ) This reductonin the loan book enables
; ‘

aCrots grher

O
sectors withn the Group incluong acouisitions and

('3

construction. The make-uo o tne lcan book nas
shifted sligntly wheare we have wsued a nigher

riumbber of smaltier loans within the residential

sector 2% well as rmors large

clogng i the

gevelopment sectar ana ing commercial <ector.

EE DA for the lenaing dwvison decressed o a loss
of £8 7m from a profit of nearly £1rm m the prior
year Tnis movement reflects a provis.on of £22m

e loan ook against oans 1o reserve power sies
and a provision againzt

a healthcare loar of £14m
N the s s

2&r to Jun

against lcans varsus EZ'm 4 e pror yean

Fibre
AS a reistively nigw avision, all the fore busnesses
are nUne buid prase enc are startng 1o add

customars to the r metwor

retwork 1§ Canttal intersive

sget on balance sheet, tra

wrrrrbass

dvmon alzo inCurs large operating e<pe

3

: thelr Operﬁtions and develop
market presence Oversll tre dvision reporied
EBITOA loss of £58 4m (202

ar
1. £23 5 ioss,, whech
is 1 Hﬂe with exgeciations and reflects the

wal

stage of the aMvsior

As we bulid these refworks out, the aszets will be
a at Zost wh.ch

ue wihrch s expecied @

gererated 35 the assefs have Deen interrally

recogrised o the balance shoet

canrorincuae fuiure v

generated, This s different 1o the share prce whee
the future value oxpected 1 Lo generated from tre

aTsets s Incluges

Home building
Elivia Homes was acaured |

.
<
ar
[k
=)
0
(XS
o
3
[
3
QU

trerefore had irmited impact on

nce during the ye

performa
forecazt to delver E78r revenue and £6 5m

EBITDA for the v endec 30 June 2023 Results
from the first

quarter of 2023 cate the bus nest

s br JNuEstonly

s broady pearfo iline wiih e«pectat orn

Funding and liquidity

Chor sratedy S 10 SETUNE 10Ng-Rrm Snandirg At

conservative levels from mainsiresm barks o

eNNENCE returr s fror our renewable encrgy
rend we had £L2440 oF
arcong with Z445m of

S0 acguire busireszes trat the
c nave stable charactens:

NI TR Tots!

-~

Q
WA
(&)
=
1%
O

Cranle Ccost Dase, revern. e sireans,
VEL Or proven ehnology and a3
age woud

ent for our sharer oiders |1 zs0 aliows us

LCh have lower returns that witncut levers

5 3°d Tanazng

e over the lorg term.
Aaoproxirratey 80X of our interast cayable i fixed

ang therefzre we are not < grvficartly exposes to
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the current i

raview finarcing a

arest rate volatility,. We coninuadly
rrangements to ersara that they
are comzebtive and optimeed for the needs of the
ask s rmanaged in
flexibie aranc

ch can be drawn dowr or re

business To ersure ¢ an agile

manrern we mainitain a ce faci-\my

=

(Wialle d\Gv"F [Sh=

immrediaie tusiness neecs

Looking ahead

The Group has rehaundod wall from the effe
the Covid- Liperformed
expectations. Whilst the current economic GULiooK
e of challernge and uncetainty, we antic

‘9 pandemic ard nas o

15 Grie
mIrMma. mpact on our results dueg o the

preqictabie revenue strearns ard cost zase, ard

essental nature of Sur actvites, Couped with the

rat
diversiication we have bult up ac-oss the nusiness,
we are positioned strongly for theze turbulent

times anead

We contnue 1o pay particular attert’'cn o the bwin
chadengas of nang nterest rates and surgirg

infiaticn - both it
management. These
aroup’s ouziress and

foreseeable future, so we remain discighined

terrm

of lending ard portfclo
trends rmpact all areas of the
are ikely to remramn for the
nour
investment approach, conunuing i ma~utor the
situaticr carefully and taxing a prudent agpproach to

any current and emerging risks

We are positive aboul the contnued opporiunity
for growth and continue to believe that the
tioned well 1o take advantage of

business 15 £Os
th ooportumities across its core bu
areas. trergy, lending and house bulding
operations are well establshed in tre markat and
continue to make exceilent progress with robust
with

5 n@ss

future grow

performances in the new financial year. inline
our planned strategy, since the year end we sold a
lar farm in Australia for a smail profit, weith

large so
proceeds beng redeployed irto rew oppo

rianities,

Ceployment into fiore cont nues to roll cut in ne
with expectations and the Greup kas now passed
rmoe tharn 150,000 homes by our fibre networks
Sales ac

strong, with nearly 40% of anrual sales budget

chivity In our healthcare givison remaing

gready comipleted or rezerved across all sites
the end of Seprember

Announced wthin the autumn siatement as part of

the 2022 Finance Bil, the UK Government wild

ot & 45% windfall levy "Electncity Gencrator

or "EGLY or wholeiale energy market

revenues in excess of £75/MwWh Thisis expected to

apply to the Group from 1 Zanuary 2023 to 31
Aaech 2028 The exact legislation will be published

n mid-December 2022, Ut based an the initia:

release an smpact analysie nas peen performed

as at 30 September 2022 We esumate the impact
to be a drop in valuator of approximately £E45m

ected, which contnouted @0 a
5 177 0p in

for the sires aff

%]

Op decrease in the share price &

! =
Dacember 2022

-

We expect to generate strong cperating returns
from our estabished divisions for tne corring years,
N addition to the anticipated outflows for Gur
construction phase a " he healthcare and

fibre divisions are well into ther build chaze in line

assets

witn our long-term sirategy and we anticioate
NG retures over the next fve 1o seven years

upon rratdrity

PS Latham
Direcor
16 December 2022
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Directors’ report for the year ended 30 June 2022

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

For a summary of the

Group Anance revew on pa

The drectors nave not recommencad payment of
a cdividend (2021 ENY

Tne drectors of the Lompany who
during the year ard up o e date o signing the

sigtermonts wee

finane

il

BS Latham
rl Witey

PG Barow

r\‘)

T Arthur lauported 1 Juy 2

nthe Notes to ng finarcla

[

Refer to the Strategic Report on

o) J
Ul
w

X4)

o

Refer tc the Strategic Reoort on page 12

Tre Group's oojechives and polic.es on financia. risx
maragement nclud ng information on tre

exgosura of the Group to credit ricks, i

anad market risks are s2t ourin note
firianc.at staterents. The Group's orncipai risks ers

set out in the strategic report on pages 18

SRS : 2 . N
A5 permtes oy sechien

4 Ac Ul of the C
Act 20

LG, the directors have elected o disciose

TrLates

informaticn req-;r%s 1o beinine dreciors report
by Schmium 7 of ing 'Large ard Medium-sized
ourts zno Répors)
2gic report
Tne Board recagaizes that a corpoarae culure
based on sound ethveal vaes and beravioars s an
gssen Tre CGroup erdeavours 1o cond oot its
pusness witr integrity, .0 an erhica:, professionat
and respons.b.e manner, reaung our employees,

CUsICTTers, sLpl ders and parters with couriesy

—
and respect

Apmications for emo.oyment
are given ful ard far conside

VvaCancles, NavAg regarc o f
and zblne

wihrle n the




§
f

We fully realise that our ermnployees wish 1w be
informed anc consulted on matters affectng therr
work and to be invelved in problem-solving affecting

ther own areas of interesi and vesponsionity

e CFOUO is fdrrly committed to a poscy of goad
J’ :
aim to estzbklsh

¢ the onen

communicaton at all ievels and we a
a climate which constanily encourage
and 1deas Pres

ncludes manthly tearn briefrigs at a wocal |

flow of nformation ently this

evel and
the publicatton of monthly key oerformance
ndicators covering cutput, cperating costs and
nea.th ana safety.

e

The Groun has
Imvestrnents Limited to provide services to
Croug coverng aoperational oversighs,

admirnstranon, company secretaral and cormpeany

N place an agreement with Octopus
the

accounting

The Board agopted a formal environmental, social
and corparate governance {"L5C7) pelicy or

30 Septermber 2020, The Group recognises the
need o conduct 1ts business, N a marner that is

responsiole to the environment, wrerever possibie

A5 g low energy user, the Compary has elected not
to disciose cata onits energy and carbon usage.
Fern Taging Lirrited is the only Company in the
Croup that meets the reporting criteria and
therafore ro information is provided for the Croup
as a whole
The Gro
introduced robust procedures 10 ensure Ul
compliance with the Bribery Act 2010 and to ensure

0's has an Ant-Bribery Poacy which

that the highest standaras of professmmal ethical
conduct are rmaintaned.

I accordance with the recommendatons of The UK
Corporate Governance Code, the Board has
considered the arrangements in place 10 encours
staff of the Group or manager of the Grougs o ra
oncerns, in confidence, within ther orgarization
about possible

rnrortwg or cther m

age

C
Irprepienes in maters of finaroat

natters, It is satished that adeguate
arrangeinenits are in place o alow an ndependert
nvestigauon, ard folow-on action where necessary,

to take piace within the crgarisation

We are commitied to acting eth caly anda wih
irtegrity in
relationships and to mytﬁmenhrwg
ensure

all our business dealirgs a-d
ad enforang
effective sysiems and controls 1o TIOGET
slavery is NGt taking place anywne
business or inany of our supply Cf conssstent
with cur obligations under the Modem Slavery Act
2015 We expect the same nigh stancards fre

Sre T G Own

1 all

of our contractors, suppliers and other bus.ness

pariners. As part of our cortracting processas, we
expect our supp.ers to comoly with e Modern

Slavery Act 2055,

Ll

The dire
Angual Report and the finang
arcordance with apphcabie

ctors are responsible for prepanng the
cial statements in
waw and reaguiation.

Company law requires the direclors to prenare
financ al statements for each finarcal year. Urder
thiat iaw the directors have greparad the Group and
Corrpany financial statements in accordance with
United Kirgdom Generaily Accepied Accounting
Practice (Un'ted Kingdom Accountirg Standards,
cormrprsing ~RS 102 "The Financial Regorting
Standard apniicable in the UK and Repubiic of
treland”. and apphcable law). Under company law
the directors must not approve the financial

sz they are satisfied that they give a

3N

saternen




Directors’ report for the year ended 30 June 2022

TTUE Gne Tar view of the state of affars of the Groun

and Comcany ana of the prefit or loss of the Group Ae

diractors hlave h; benelt of an incemnity which s

of Assodiaucn, tre

n Comoany for trat pencd. .n preparing the

a
15 ratene SoTorS e {:(, ol _ . L -
Frarcal statements. e dir s are requred i a qualfying trird-cacty indemnty provisiun as

wiable accounting ool ¢ es ang then apc.y defined Dy secuon 234 of the Companies Act )",66‘ :

: Trie .ncemnity was in force throughou! the last :
I fhancial year and s corrently on force. !
= state whether applicaclz Linied f\mggofr : 3
Accounting Standards, corrprizing FRS 102 rave 1~ L o0 e L :
bee followed, supject 1o any matenal cepariures ‘ i
. . onthe case of each drector nooffice at tre date the
iz cxplaned n the fnancia. H _
i Directors Reportis approved !
. ‘ Poe 50 far 2 the arectorn s awars, there 3 ro relevant ‘
LINASE: ; jerents and accounting 2strnaes that 8 ) . .
: audit information of whan the Grous ang H
and grudert, anc : ~ ) :
: Compary's aud tors are unawars, and :
: ;
« prepsre the financal < reents on the aorg : ‘ ) i
) . 1w tney have taken all tre steps that they cught
crncer basics unless T 2 napproprate to : -
: ¢ have taker as a crecior 17 order 1o make
presume nat the Groun and Cormpany wit : ) !
i thersiclves aware of any relavant aud :
CONTNUE N DUSINess H ) o ~ H
: nformation and o establish trat the Sroup ana .
. . - . H
Tre directors are aiso responiible for s t Comparys auditors are gware Cf that Informaton :
the assets of the Group and Compzny ard aence . ) ) ;
. . i The confirmatior 15 given and smoud be mneoreled i
for takrg reasonatie stens or the prevention and H ) ;
) , . ! inaccorga with the provisions of section 418 of
getection Sf fraud and cther rreguianities : - :
i the Comparies Act 23068 i
Tre drectors are sesponsiole for keen ng adecuate . . ) :
. N . T DoErnzt & Young LLF navnig o o ‘
accounting records trat are sufficient o show and : . N . '
T - , I have indicated e r willingness (o ce reacodiniad i
explam the Group and Lomsany ¢ ransactorsand . i N :
) Tofar anotre :
disclose with reasonable accuracy at any tims the : :
. ) ) ~ Poapoc nimant in accordance w th sechion |
fina—c at positon of the Group and Compary and : ;
. P Compenies Act 2205 :
enable ther 1o ensure thar the finanaal statements i
S H i

comply with tne Cormrpanies ACt 2006 1 The Drrectars report was asproved by the Boao of ;

B ‘ ! Direcrors on 16 Decernber 2022 ara sgrad on s
ectors are rasponzible for the mainterance : i
beralf by :

Tne
gnd miearnty of the Compary's welsie Legisahon

N e United Krngaom goverrang tre areparat o0 : :

i
and disseriralon of francia. 213 t ~rents may d fer j
rom egislanor o other jurisdicions i

; i
VLB Decerber 2022 ‘
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Independent auditors’ report to the members of Fern Trading Limited

Opinton

We have audited the financ'al sta

arrents of Fern

Trading Limited {'the Parent Company’) and its
subsidiaries {trie “Group') for the year ended 30

June 2022 which compwe the
Comprehensiv@ Income t

ompany Jalant

<

Sheel the

e Group and ¥
Gro

Lp Staternert cf

Cash Flows the Group and Parent Statement of

Changes n gty

<l

Ad the rea

mcluding a surnmary of smnf
poticies. ~he fmarwciai reporting framework that hag

ed notes 1o 29,
ant accounting

eern applied in therr preparation 1s applicable law

and Urited ngc‘orr Accour:tmg Standards
“he rinancial Reportirg
abe i the UK and Reg ubllc of

mchuding FRS 10
Standard applic

Ireland” {Lnited Kingdorm G

5

Accourting Fractce),

eneraly Acceptec

I our opin or, the financ:al statements:

« give 3 true and far view of the Gfoup's anz of the

Farent Company’s affairs az
of the Groug's profit for the

» hMave been properly
Generally Accepted Accounting

Linted Kingdon

Fractice and

e

at Z
year then end

precared in accordance witt

» have Deen prepared in accordance with the
the Companies Act 2006

requireTents of

Basis for opinion

We conducted cur au

dit in accordance with

Internat oral Standards on Auditing (UK {15As (UK])

ard app.cabie :aw.

siardards are farther

responsibilites for the audit

Cur respo

snsibilities under those

descriped in the Auditor's

of the financal

statements section of our report We are

ndeperdent of the

Group in accordance w'th the

athical reguiraments that are relavant @ our audit ¢

the finarcal stat
FRC's “thical Sta

NaTe

ntz i the

UK, imcluding the

jard, and we have fulhlied our

other ethical rcsp nsibilites ri e

these requiremen

accordance wilh

Grous Staternent of

of

We believe that the audit eviderce we have
obtained s sufficient a~d appropnate o provide a
pazis for our opirion.

Conclusion: relating o going concern

Ir aud:ting the fnancial staterrents, we have
concluded that the directors’ use of tha gairg

concern basis of acoountng in tre preparauon of
f

ne firancial statements 1s appropriate

<t

zsed On the work we have performreg, we have
notidentifed any materiat uncertamties relaung to
events or conditions that, ndssdually or cilectvely,
may cast sigrificant doutt on the Groun ard Paren
Lompany's abiliny 10 continue as a going concern
for a pericd of twelve rmonths from wnen the
financial staterents are autnorised for ssue

Cur resgonsibiliies and the responsitilities of

tre dir egtorr with rescectto r‘omg corcern

are describean the 'ete vant sections of this

report. Howevar, pecause not ali future evenis or

conditions can be pregicted, this statement s not a

guarantee as 0 the Group's abiity ¢ continue as a
"

Othay information

The otner information comprises the information
inciuced in the annual report, cther than the
financial staterments and our auditor’s report
tnereon. The directors are responsible for the other
irforrnation contanad witnin the annual report,

ropinion on the fnancial siatemerts does not
cover the other mforman.on and, except to the
extent otherwise expaCity siated in this report, we
do ot express any form of assurance conclusion

Our responsibilty 15 10 read the other information
and, in doing sc, consider whether the other
information is materially nconsistent with the
financial staterrents or our knowledge cbtaimed in
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Independent auditors’ report to the members of Fern Trading Limited

the course of the acdit or othenw:se aopears 0o pe
materally misstaiea I we ‘denty such maera

r apparet material misstetements,

we gre redlired to determine wherher this cives rize

to 3 matenal rssiatement in ke financia.

siaternenis themselves. If bazced on tre work we
have performed, we cor
ratenal misstatement of the o

are reqired G report that fact

We rave notring to report n this regard,

s o othar matters prascoribed
by the Companies Act 2008

I aur opinion, based on fnework urdeniaken in
rre course of the sudit:

» e nformation cives in e

bard
Lard

tne Directors report for the financial year for
which the inancal slatements are prepared s

cons sient witn the inana al stalemends; a~d

heer prepared 10 aco

legal requirements,

3

Mattors on which we ave reguired d
raport by exceplion
In tre lgat of the knowiedge and unaerstaraing o

(e Grodr nd the Parent Company ana ifs

erwirornment obtaned in the course of 17 ¢ a
we have rotidentiied ratenal masstaterorts in

the Srategic report or Directors’ repor:

We have rothing to reno-t In resgect of the
following matters in relation © which tie

Comparies Aot 2006 reaureas ys o rens T 2o you if,

or relurns adequate for our auct iR Nl bean

SeC Oy us or

o the Parent Company Inanc al stateme~ts are rot
magresrmernt witt tng sLcountng records snc

reurns. or

COUNLNg reloras rave not bear kept,

isc.coures of Direciors remuneratior

: a

: soec-hied oy law are not rrade, or

» we have not receves all the informanion and
: exp.araticns we reguire for cur audit

Hesponsibilities of diveclors
A5 expianed more fully in thie Directory
responsibil ties statement =et cut on pages 2% ara
30 trie Directors are responsible for the greparation
sat.sfied
ard fair view, and for such

Gf the finarcial staterments and for being sat
nat they gve atruc a
irternal ceatrol a

necessary o enabic

s the Directors determine §

ton of firancal

swaternarts that arc
misstaterent, wheth

LI prepanrg the dnancial stalements, ine Dreciors
ioare responsidle for assessing the Grouo's and the

v Parant g.Gf‘-’WDSI"iyZ =

corcern, dicloing, as appicable, matiers related

Hity to conurue as a going

conTers

o goimg corcern a and US‘I’Wg “he gsing

of accounting uniess tne Jrectors aither

irtend 10 Lquidste tne Grouag or the Parent
Corrpary Or 10 Cease operatiors, of have no

reauslc alierratve oub o do so

Audlor’s responsibilities for the audit
i of the financial statements

Cur chectives gre 1o oblair reasoname assuranc
Jbwhether the frrancia. staternents a3 a wnole
are free from maienal misstaternert, whetrer dug
to frauc o error and to issue an auditor's report

i t~at includes our opraor. Reazgnahe assarance s

1oahgh level of assurance, butic not a guarantee that

an zud T conguctes naccordance with FsAs (LK

tatemert woen it

= from fraud or eror

and are cordercd ma:‘emal if,

aggregate, they “ouid reasoranly be expe

t~e basis of these Arancal statemanis
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
audit was considered capabla of
delecting irregularities, indluding
fraud

Irz’egularities, n 2¢ of non-
2 dasgn

outlired

compliance with |
orocedures in l|wc with oL
ancye, to detec:

S5,

TIrregut arites, including

-
("D [aT}
[
O

nt due o
her than the isk of not detecting one

)
of not detacing a mraterial misstatern

fraud 1z hig
resulting f
cealm

risk

orn error, as fraud may myvolve deliberate
e forgery or intentional
The
extert 1o wich our procedures are canaile of
ncluaing fraud s detaled

o ert by, “or examg

misrepresszntat:or‘.s, or throug~ colusicrn.
detecting irregulantias,
pelow —owever, the prirmary ressonsibity for the
reveriior and detechion of frawd rests witn botn

those cnarged with governarce of the entity and

U

managemert,

£y

Cur approach was as follows

cbtamed an understand.ng of the
regptanory frarewcrks that are appiicable © the
Groap

legal anc

and determirned that tne most sgraficart
fepfﬂtiﬂg frarmework (FRS
st 2006).

are those that relatie to
102 ard the Companes Ac

« We understood now Fern Tradimg Lirmited 15

compiying with those frameworks by making
enquiries of ranagement, those charged witn
governance and those responsible for legal

and complence procedures as to any fraud risk
framewacrk within the entity, including whether
a formal We

cerroborated cur enauines througn review of the

frand risk assessment 15 compieted.

following documentation or
cadures:

perforrance of the
following

oro

« obtan'ng an urderstandirg of entity-leve!

[l

ontrols and considering the infiuence of the
control ervirorment;

« obraining an unders

Dre
with laws and reguiations, inc

tanding cf policies and
in pace regaraing complance
1cludng how
compaance with such policies s monitored
and enforced; obtainirg an understanding of
rmanagemeni’s process for igentfying

ey o
Zegures

and
respond g o fraud risks, including
nirols establisned to address risks

identfed, or otnerwise provent, deter and
dewect fraud, and how sen or rmanage!

pProgramns

and oo

men:
rols;

monitors those programs and con

« review of board meeting minutes in the period

and up ¢ date « gning.

We gssessed the syscentbiliny of the Group's

finarcial statements to rraterial risstatement,
1t occur by holding a

ncluded:

incluaing how fraud migh
discussion within e audit tearm which .

o identification of relsted cartes

e

« understanding the Groug's business, the
control envirgnment and assessing the inherent
sk for re.evart assertions at the siguficant
account wevet \ncluding discussions with
reanagernent (o gain en understanding cf

of the financial statements wrich

fraud, az idertified

those areas

oty

= O

were suscephibi
management, and

« consigered the controls that tne Group has
eswabishen o address nsks dentifhed by
tne entity o that otnerwise seek (0 prevent,

deter ¢r detect fracd ncluding gaining an
understanding of the entity level cortreis and
polices that the Group applies

Based on this unc
a.dit prosecures to inentify nen-compliance

larstanding we gesigned odr

~
[0

with such aws and reguiations
invclved testing of journal ertrigs th

journa. analytcs tools, with focus ¢
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Iindependent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals | to the company’s members those matters we are

meeting our defined risk critena based on our required to state to them in an auditor’s report and
understanding of the business; tested accounting  © for no other purpose. To the fullest extent
estimates for evidence of managernent bias; permitted by law. we do not accept or assume

i enquiring of members of senior management responsibility to anyone other than the company
and those charged with governance regarding and the company’s members as a body. for our
their knowtedge of any non-compliance 1 audit work, for this report, or for the opinions we
or potential non-compliance with laws and have formed.

regulations that could affect the financial
statements; and inspecting correspondence,
if any, with the relevant licensing or regulatory

authorities, i‘/\f\/&&%/\L—L—p

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 Michael Kidd (Senior statutory auditor}

description forms part of our auditor's report. ¢ for and on behalf of Ernst & Young LLE. Statutory
1 Auditor
N I T R EAFRIPE R Beffast

20 December 2022

This report is made solely to the Company’s
members, as & 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
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Group profit and loss account for the yvear ended 30 June 2022

{restated)
2022 2021

P\\)"“ £000 £000

g [T I RS ANY KRS BB B R 2 PR B

;rurnover ’ 1 711,830 425302

Gross proht o 300,947 204 O25
AIIRIStrstive Croarses _ {258, 251) 231 844}

Operatmgprofxtl(ioss) - 2 42,696 (2/’819‘
Other mceme 1 3,550 9454

income from other fixed asse® investmenis 5,249 449
Snare of operauirg profit M jcint venture - 1,755
Froft on disposal of subsidianies and ,oms vernture & 29,533 28,568
Ctherinferest recexvatle and smiian Ncome 3] 130 997
Imrm t ru/f)tc ana Swf’l\ ar harges & (33,554) (26,067}

Proﬁtl(loss) before taxation 47,604 {22663
Tax an omﬁt; lO‘:’ 7 (16,294) 3. 349)

Prohti(loss) for th-e hnanc:al yéar 31,310 (%l ou;

Attributable to Fern 37932 (27.005)
Minority interest (6 522) (4 007‘
31,310 (31 M2}

Al resudis relate 1o continung acrvines Note 26 details the prior period agjusiments
Group statement of comprehensive income for the yvear ended 30 June 2022

(restated)
2022 2021

- £000 E000

Proﬁtl(loss) for the flnanual yéar 31,310 (31,012

Other comprehensive income
Moverrents n casn flow hedges 77,985 44983

Fareign excharge ganfllosst on retranslaton of sulsidianes 18,561 (333

Other comprehensive income for the year 96,546 4465

Total comprehenswe income for the year 127 856 13,638- "

Attributable to
s Owners of the parent 134,478

s Non-controlling interests o (6 ),, 40
127,856

(410,883) 221,277}

\
i
K



Group balance sheet as at 30 June 2022

[rastated)

REXTE PR XATIIEAA T S b SR Y kb e n o o e S e

Fixed assats
irtangible assers
langiole aszats

Irvesimernts

Provisions for liabilities

Net assets

CwemgEaeumikkE ¥ nkAoR dax ded ek s WA Are e 6 o 0 o

s

15

.
-~

2022
E'000

557,708
1,893,430
35,452

2486590

184,479
623,161

256,415

1,064,055

{256,152}

_so7s0s
3,294,493 )
(992,425)

_182,620)

2,219,448

AR Bt s

2021 i

£000
576739
158168
11,000

2169421
94,711

598,002

172,478
805,191

02089

663437

2832553
(03.239)

41.372]

187842

Capital and reserves
Callea up share caoita,
Skhare prermitum GoTount
Merger «osena

Cash flow hedge resar.e

Prof

Total shareholders’ funds o

ho

~cottollng ntern

Capital employedr 7

P
w

161,662
364,882
1,635,569
63,006
(2,770)
2,222,349

149,676
173,118
1440,257
(14,979}
136,049
1884121

(2,901

2,219,448

3721
1887842

MNote 25 detaits e prior per od adjustmerts

firarcia. staterents or pages
@y

and are sigrea on tne:

PS Latham
Director

regisered numecer 126016725

oy the Boare of dirg

ctors on
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Company balance sheet as at 30 June 2022

2022 2021
Note £'000 £000

e e S B R R T 0O B E T E R PR R 4R Y AR ARG w B R AT R T R

Fixed assets

2,539,978 2,116,366
,539,978 116,366

Cu:-'rent ass-c-ﬁ; o
Debtors 13 39,888 50,3283
Cash at bank and in nand 11 6,422 1,523
o o ' 48310 51905
Creditors: amounts falling due within one year N
Netcurrentassets 45861 28982
Total assetsy‘ivezyévs‘;urren‘tm!iabilities S m2,585:839 S ?145348
Netassets ' " 2585839 0145348

Capital and reserves

Calied up share canitat 1 161,662 149676
Share premirm accourt 364,882 173118
Merger reserve 1,986,457 1,791,145
[ 72,838 31409“

Frofit and loss ¢

Total shareholders’ funds 2,585,839 2,145 348

¥l

The Comgany nas elected to take the exemption under section 408 of the Comparies Act 2006 not to
nresent tre Company profit ana oss account Tre profit for the financal per od dealt with in tne financial
staternents of the Company was £236,742 000 (2021 loss of £157,504 000

These financiai statements on pages 35 t¢ 92 were aporoved oy the Bcard of direciors on 106 Decemper 2022
and are zigned on ther behalf by

PS Latham
Director
Reqistered number 12601636
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Group statement of changes in equity for the year ended 30 June 2022

Called up Share Merger Cash flow Profit Tatal Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated) {restated) funds
{restated}
£000 £000Q E'000 £'000 £'0060 £'000 E£'0C0 £000
128435 - 1635589 163837 {41,185) 1668982 957C T 678 552
Prorperes - - - 2875 13,828 17703 - 17,703
AL NS 1oL
138435 LE3L L6 158,962 127,358} 1686685 8,570 1.6G6,255
- - - 127008 (27,005 14,007 {3112}
Crarges rmarket o o
casr fow - - - 44583 - 4£98% - 44982
s frodetedd
- - - (323} (333} 1333)
- - - 44583 1323 44,650 - 44,650
- - 44,983 (27 338) 17,645 14,307) 13628
_ - - - 1831 1,831 (1.842; {12)
- - 1165,312) - 195,312 - - -
11685 173,118 - - - 184,803 - 184,803
1444, - - - 15299 (£.843) - 16,843)
3021 restatad 149876 173,118 1420257 114 979 136,049 1,884121 3721 1.887.842
Balance as at
1 July 2021 (restated) 149,676 173,118 1,440,257 {14,979) 136,049 1884121 3721 1,887,842
Profit for the
financial year - - - - 37,932 37,932 (6,622) 31,310
Changes in market
value of cash flow - - - 72,985 - 77,585 - 77,985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries
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Calted up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
apital account reserve account holders’ interest
funds
£'000 £'000 E'000 £000 £'D00 E'000 £'000 £G00
Other
comprehensive - - - 77,985 18,561 96,546 - 96,546
income/(expense) for
the year
Total comprehensive
income/(expense) for - - - 77,985 56,493 134,478 {6,622) 127,856
the year o
Utilisation of merger " _
reserve - - 195,312 - (195,312} -
Shares issued during 11,986 191,764 - - - 203750 - 203750
the year
Balance as at
30 June 2022 61,662 364,882 1,635,569 63,006 {2,770} 2,222,349 (2,901) 2.219,448
Note 26 details the prior perod ad,usirents.
Company statement of changes In eguily for the vear ended 38 Junes 2022
Calted Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
o ) E£'000 E'000 £'000 E'000 £000
Balance at incorporation - - - - -
Loss for the hinancial year - - - 1157.504) {157.504}
Utilisation of merger reserve - - (195,312 195,312 -
Total comprehensive income - - {195,312} 37808 157,504
Shares issued during the year 150,120 173118 1,986,457 - 2,309,695
Shares cancelled during the year 1444) - (65,353) 16.843)
Batance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 (195,312) -
Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - -
Batance as at 30 June 2022 161,662 354,882 1,986,457 72,838 2,585,839
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Mote
Cash ﬂows from operatmg actwmes T ) o
Presfi/losst for the fnancial year gitributatie 1o the guners of the parent
Adjustments for:
Tax on proanioss) 7
Interest receivatle and sirilar ncome 6
Irterest payable and other sir7iilar CRaTges
Froft o~ disposa of subsidiznes and joirn veniure 5
Income from joint ventura
lncorne from fxed asset nvestments
Amcrisaton erd parment oF intargible hxed asseis ?
Cepreciaton of tang ed sseeis G
Mor-c ash smaf
Moverments or denyatives and foregs excrange
lrcrease 0 stock
Hincreasei/nacreass in dabtors
Increase/(daecreasal in areditors
Mon-controlhing interests G
Cash flows from mvestmg actwmes
Furcrase of subsidiary undertar ~gs irel of casn acqurad!
Sale of subsisary unaertakings and joint voniture
Purchase of tangiblc assots
Purchase of rtang ble aszets
Furzhase of urlisted mvestimerts
Sare of unlisted ivestmonis He
IPte st racapen &
Ireame fror Join: V»Dkure
Net cash used in mvestmg aclmtles
Cash flows from financing activities
Procecds o inancing
irterest oad
Fesayments of Srarcrg
FProceeds from share ss.e )
Carcelahon of st ares ]
Net cash generated from hnaﬁ;ﬁ;g actnnues
Net (decrease)lmcrease in cash and cash eq u|valents
Casn and £330 eguva.ents al tre seginmirg of tne yoar 11
&_f r\-g’“ga narns or cash and cgen equ- Ja'ents B
Cash and cash equivalents at“t e end of the year_“ i

(2993800

sreup statament of cash flows for the vear anded 30 June 2022

2022
£000

LTS TRER R e sk ks nn

37932

16,294
{130}
33,554
{29,532)
(5.249)
45,762
101,802
3,040
(18,044)
(19,829)
31,022
(173,956)
(6,622)
25,853

41897

(52,377)
101,778
(322,446)

(7,222)
(124,203)
105,000

130

201,719

(32,319)
(32,013

203,750

' 341 137

83 694
172,478
243

256 415

{restated)
2021

E000

(27005)

& 349
(997)
6,068
(28,568
{1.755)
1449)
57704
B4697
8,875
(19,788)
5,701
249,574
6,871
{4007}
{1.75%)

341917

(221987
34,503
(110.457)
375)
617)
33
G/

2

N
QW
i

O/z

(SC‘: ??

(35,552)
(212,676}
184,356

(£.399)

| (70,268)

{34,577)

206635

367

177478

Nota 26 dota ls the pr o penod agjusimerts
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Statement of accounting policies

Lompany information
rern Trading Limited (tre Comgany') is a private company lirmaed by shares anag incorporated on 14 May
2020, Tne company 1s aorricied i =ngland, the United Kingders and regisiered under company number
17601836 The address of the recistared off ce is at 6th Floor, 33 dAoicorn, London, England, ECIN ZHT

Statement of compliance

The Group ard indiv dual financial staterents of fern Tradirg Limited have been prepared in compliance
wil~ Urites Kingdom Accountng Standards, including Firancal Reporting Standarz 102, "ihe Finarcial
Reporung Standard appucahle in the Jnited Kingdorr and the Repnibhe of reland {7RS 1027) and the
Companies Act 2006

Basis of preparation of Bnancial statements

e firanc al statements have ceer prepared on a going corce n basis, under the nistorical cost convention,
=

as modified oy the recogrition of certan financal assets and lakilties measurad at far value, a=d in

ards in the United Kingdom The

gk

accordance with the Companes ACt 2006 and appicable accourinng s5anc
princ pal accountng pobcies, whicr nave oeen applied congstently throughout the year, are set out pelow.

The consolidaed Ainancial staterrents inciude the results of ab subsdisnes owned by Fern Trading Limited
as lsted 1~ note 29 of the anrual irancal statements. Certa n comganies of these subsidiaries, which are
tisted in note 23, have isker the exempt'on from an audit for the year ended 20 June 2022 permittea oy

sectior: 4764 of Companes Act 2006, In order (o allow these subsdianes to iake tne audit exermption, the
parent company hias gven a statutory guarantee, in ling with section 473C of Companres Act 2006, of all

the cuistanding net habilities ag at 30 June 2022,

Going concern

The Groun's ana the Company's business actities, together with tne factors likely to affect its future
develogment, performance arc gosition are set out the Strategic Report on pages 4 to 14, Tne financial
pcosition o the Group, its cash flows, ligu 'j|ty posinon and bowowwng facilities are descriced n the financal
review on pages 23 to 27 The principal risks of tre Group are set out on pages 16 to 15

The Directors perform an annua: going concarn review that cons ders the Groug's aoility 1o meet its
financal obligations as they fall due, for a penod of at lgas!t twelve rnoning after ine date that the financial

statements nave been signed.

Due to the cnalienging rmarket condition: management have perfermes an assessment to determineg
whetner there are any material unceriaintiss ansing that could cast significant ccubt o the andity of the
Group 1o continue as 3 going concern. No significant 1ssuas have been noted and as a consaguence, the
directors believe that the Group is wel placad 1o manage its business risks successfully despite the current
uncertam economic cuticok

R
[apitt e Ay

A




Statement of accounting policies

I reaching this conclus.on the Directors nave reviewed toe anancial rpact of the urcertainty on the
S fo

palance s~eet, profit and (osz ard cash f.ows with specific consoerat on gven to the following. i

A reverse stress ieat was performed on the base case forecast 1o ascertsa » what scenanos would result in

riskg 1o the Groups lgud-ty position  The tes

nowead evernim an L ely scerario ©° a significant redus

atelsl

of revenue of 46%. the Group ¢ abe to sustam it current oreratioral Costs & 25 zz they fail

aue for at least a year frorn the date of signing these francia, statemeants when atlising the avalabe :
facrities whin tre Group.

e Group nas a rumber of finanoing faclines that cortan covenaris requ nng the Grous to ramtar

inarcal ratics and comgly with certan otner financial coverants. Trese firancial covenarits are
ard, at the gate of tnis report the Group = 17 comalia~ce with all its fnarcal

s on reasonably plausmle scenanios suce 3s a signicant redgaction r EBIEDA of 84%

>
over bme have beesn used to assess the covenant requirements for the at least the nex: twelve mentns ard

il covonarts have been forecast to be met even yrde” the stress aranc, in the qoing concorn perod ;

A 30 June 2022, he Groun Nad avaiaole casn o £
revolving credit facity of EZ2.0m Dabt of Z83m is due to mature in less
of £955 alie in more than cre year The Groups ‘aclites, repayry ent dates and Lndrawn aTounts gre

set aut i Note 16 Loans and Borrow:ings

latle of Z44imircuging a

z1 one year, wiih the remamder

Key acoountng udgement and estmeates have been mades with considerat.or given o tre carrent

economic outock Key estmaies nclude verabin ty, valuarcn of work i1 progress

decOomMmISLIIGINgG Drovisin rmpaement of g wil and imvestrnents, busiress coroinat ons and hedge

accounting. Details are set out on cages S0 te 5L

Based on the zhove assessmaon e imoact on e Group's financ.al '
= Anancia d that the Grouo anas Company has ;

ces o cortn ronths, Thus, tney continue w

cerr bas s of ac:Cuﬂtiﬂg N prepanry the annual franc g, staraments

Eaemutlons for gualifying entities under FRS 102

FRS 202 aliows 2 qualifyng ennly certar QisC.0sure exemrprions, supject o certar cond uons, which rave

beer cormglied wh, ncluaing rouficanon of, and No coiection to, the Lse of exemphicns oy the Company's !
sharehoigers. ?
The Caomnany has taken agvantage of the foliowing exerrplions

frem prepar rg 2 staterrert of Cash flows on tre bas's that 1t s a guanfy ertty and tre corscldaten

stateTrers

cash flowes, included b rAcCE statemarcs Irciudes the Company § Casn Hows,

W from discionng the Corrpany key management narsoroel compensaton, as regarsd by °R
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Basis of conselidation

The corsolidated finaraial statemants include the results of Fern Trading arnited and 211 its subs dizry
undertakings made up to the same accounting date, All intra-group balances, trarsactions, imcome and
expenzes ae aliminated in full or consclidation. The resuits of subsid ary unaertakings acquived or disposed
of dunr‘wg the perod are included or excluded frem the ncome staternent from the effectve date of
acguisition or disposal

Al undertangs
eperat.rg polic te

Whera a suibs'diary nas different accounting polic.es to the Grouo, adjustmenrts are ma
sabsidary fina~cial statemeniz © apply tre Groeup's account ng pohcies when preparin

ver which the Group exercises contron, being the power o govern the firarcal and
t obtam benadts from ther acuvities, are corzolidated as subs diary undertakengs

2
ic

25 50 G5

finarciat statermrents

Any subsidiary undertakings or associates sold or acouirea dunng the year are included up to, or from, the
dates of change of control ar change of signifcant influence respecively

Where the Groun has writter a put opt.on over shares hed cy a ron-contrailing irterest, the Group

7

derecogrises the non-controllng -nterest ang instead recogrsed cerlngent deferred consigeration hapi
within other pavabies for the estimated amount lixely to be pad 1 the non-controlling interest on exerc s
of those options Tre residua’ amount, representirg the difference between any corsiderat.on paid/cayabie
and the non-cortraling inferest’s share of net assats, is recogrisaa as goodwill Movements ir the

3

estimated liability after inital recognition are recognised a8 goodwill.

Foreign currency

i. Functional and presentation currency
The Group frnanciai statemenrnts are presented 1 pound sier: ng and ounded to thousands

The Company's functonal and presentstion currency is peund sterling and rounsead to thousands

ii. Transactions and balances
Foreign currency transachions are translated nio the functioral currency using the spot excharge rates at
the gates of the transacuons. At each period end foreign currency monetary iterms are translated using the
closing rate Nor-rmonetary items measured at historcal cost are translated using the excharge rate at the
date of the transaction and non-moneiary items measdred at far value are measured using the exchanrge
e when fair value was determined. Foreign exchange gains and lozses esummg from tre settlement of
transact:ons and fromr the rarslat.on at penod-end exchange rates of monetary aszets and labilitisg
dencminated in foreign curencies are recogrised in the proht and loss account.

s

All foreign exchange gaing ard losses are presented ir the proft and (oss account witmin adrrinistrative
exparses.

ili. Translation

The trading results of Group undertakings are ransiaied into pounds sterling at the average excharge rates
for the year The assets and babilities of overseas undertakings, including gooowiil and fair value adjusiments
arising or acquisition, are transtated at the excnange rates ruling at the yea~end Exchange adustraents
arising from the retranslation of opering net investments ard from the translation of the proats or lossas

at average raes are recognised in ‘Other comaorenensive ncome’ and allccated o non-conirciing imteres:

as aporoprate.
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Turnovear :

The Group oparates a number of classes of buginess. Rovende is aanved Dy the “2:lowing
+ Energy

Turncver f-om the saie of electnaity generated by <olar farms, wind ganerating assets,

plarts and siormass and fandfil. sites 15 recogrizes or an accruals bassin tre perod in whick it is i
generates. Revanue ro lerg-terr qovernent tacked of ta reements, sJch as the Renewae !

Obligaro~ Certfication {'ROCT scheme are acorued in e period rnowh'ch it relawes to Tumover from the

fertitser by niomass and w-dnlk bus resses & racogrised on phys.cal dspatch ‘

ar s recogrised wren the significant nsks and rewards of ownership of retrement propertes have

o
d =ga. Complelon), the amount of revenus Car te recogrusad redacly, ang 1-s

e entity Turrover

25 nrovided in tre norral

e Lending

sf any value

zdded tax _can nierest s reccgrised on ar accrual basis i ine with contrac iz, terms of the loan

agreement Arracgoement fees are spreac over the life of the Gan to which trey reiste.

« Fiore
Tur-cver 1$ recognises at tne fay value of tre consiceraton receved for internet connectivity and refated

|7 services provided © tne normal course of

and s shown ret of VAT Tornoves 5 recognised
Dateq on the date tre service is srovided
*» House buiding

Turaover is recss

' corpletion of the sale of property. land and commerc al speces Turnover !

from Rousng assoaa! contracts iz recogrized by reference (o th2 valoe of work competed as a

proocruicn of the tatal contract value 1
Ermplovas benefity
Tre Greuo orovices & : of 1 qhe 1O CMpGCYSes, mCusing 3l porus arrasgerrents, paid hoiday

arrangernentis and
i. Short-term benefits

Shors- term penefits ~clud ng haid are recogn sed

[}

Y
1
]

expense none penad i waor the

ii. Defined contribution pension ptan

A getred contnbot e RIS & pengor par urder whon the Crous pays Txes Corniniul Ons 1ni a

sanarate ety Cince the cortr 2 ohiors rave ceen paid the Group mas ne further
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iii. Share-based payments

Casn-settled share-hased payrrents are measured at fair value at tne balance sheet date. Tre Group
recogrises & lability at tne balance sheet date based on these far values, taking intc azcourt the estimated
rumber of Jnits that w ll actualy vest and the current proportion of the vesting perioc.

Cnarges .n tne value of this labluty are recognised in the income stamermrent,
The Grouo has no equity-setiled arrangements.

Finance costs

Finance costs are charged to the profit and (oss account over the erm of the debt using the effective
nterest rmetnod so that the armount charged is at a consiant rate on the carrying armount [ssue costs are
nitatly recogn sed as a reducton in the proceeds of the asseciated cagitat instrument and released to the
orofit and loss account over the terr of the debt

Carrent and deferred tax

Tax 1s recognised in the staterrent of incorme and retai~ed earmings, except tnal a change attnbutable to an
tern of incorme ana expense recognised as otner comprehensive income or to anitem recognised drecily
I eguity s also recogriced in other comprehens ve income or direcltly in éguity respectively

The currert income tax cnarge s calculated on the basis of tax rates and laws that have oeen eracted or
stbstartively enacted by the talance sheet date in the countries where the Company operates and
generates NCcome.

Deferred balances are recognised n respect of all timing differences that have origirated but not reversed

e
by “he Balance sheet date, excent that:

« The recognition of deferred tax assets is lrmited o the extent that it is probable that they wili be recoverad
against the reversal of deferred tax liabiities or other future tasable profits; and

« Any deferred tax balances are reversed f and when all concitions for retaining assocatad tax allowances
nave neer met

Deferred tax balances are not recogrised in respect of permanent differences except in respect of business
combinations, when deferred tax s recogmsed or the differences between the far vaiues of assets acquired
and the future tax deductiors available for them and tne diferences between the fair values of Liabilities
acquired and the amount that will be asses<ed for tax Deferreg tzx 15 determined using tax rafes and iaws
that nave been enactea or substantvely enacted by the balance sheet dae,

Business combinations arnd goodwill
Business combinatiors are accounted for by applying e purchase method
The cost of a business combinaton is the far vaiue of the consideration given, liaciities ‘ncurred or

assurnied and the equity INsfrurments issued plus the costs direc:ly attributable to the business comibination
Where control is achieved 10 stages the cost s the consideration at the date of each transacto

On acguisition of a busiress, far values are altnbuted (o the identinable assets, labiltes ard contingent
habiities uniess the fair value cannot be measured reliably, in which case the value is incorporated as
goodwill Where the fair value of contingert lak lties canrot be redaby measured they are disclosad

on the same basis as other contingenrt liaklities.

s s
EE S R
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Goodwl r‘ecogn sed renresents the excess of tne fair value and directly attributable costs of the purchase

]

congderation over the far vaiuies 1o the Groun’s irnerest 12 fhe ident fiabie ret assets lebiiities anc

conungent laputies acqured

Or acques vor, goodwil s allccatad g units UCOUs) that are expected to benef! from

e comb ratkon

ad o s e

Goodw iz amor X0
tre assets acquired. J’hew tre Group s unable to make a reliabie estumale

ected useid! Ife which is deermined based on the estimated lifespan of

5

cwilhis

armortised over a paroa Not excesding ten years Goodwill s reviewes anc assessed for mipairment

indicators on an annual basis and any irparment is charged to the pro®t ang loss,

zt.or. Depreciation s provided at

o5 dual value, cver tner expected Lise’ul ves Depreciaron
commences from the date an assel s browghs o service Land ang stsefs ir ne course of consiruction

are ol deoreciztec. The e maten usefa bves are as foliows:

Assets in the course of construction are stated a1 cost Jated until they are

avaiabe for use

es N rrarket proe nsicate that residual vaue

or Jspf' life E’“:jvﬂ cnanged, the “eswcuat va ue, use‘u £ or asprecighion rate are amended praspeciively 1o
reflect the new crcumstances. The assets are reviewed for rparment if the aoove factors ndicae that the

carrying armourt may be 1imgparred

.

Araortsation excersad are ncludes r adminisirat ve expenses

Uevecpmenrt nghis relate o pianr g consemito buid @ solar farr and @ wire azaored or acguismon.
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Where factors, such as charges in market price, irdicae tha: residual value or useful ife have changed, the
residual value, useful iife or arorisation rate are amended prospectvely o reflect the new crcumstances

re revewed for impa rment f the above factors 'ndicate that the carrying amourt may

Leases

s agrecments that transier e 1gnt o Jse 453as

At inceptor the Group asse
wihether the arrencermernt ¢, of contlans, a lease based on the subsiance ¢f the arrangement

the lease snous be classified as either a irance lease or an operating lease.

Leases of assets that rransfer substartatly all the rsks and rewards Incicenta ownershp are Classfled as
=3

=

& far vaiue of £

t
eases Flnance leases are capitalised at the commencemeant of the legse
asset and cepreciatad over the sharter of tne lease term and the estmated usefu life of the asset
Assets are assassad for impairment at eacn regorting date

Leasas that do not transfer all the risks and rewards of ownersnip are cassified as cperating |

d) fD
u]
p
I

Paymanis under Gperating .eases are charged to the proft ana (woss aoccount on raight-ure hasis over tne

period of the lease

Investments

Tne Company rolds investments in a subsidary at cost less accurmulated impa rment :osses. ' an
rapairment 1oss 1s sulbsaguently reversaed, the carrying amount of the nvestment s increased 1o the revised
strnate of its recoverabie amount, but only 1o the extert that the revisec carrying amount does not exceed

the carrying amodnt that would have been determuned had no impairmenrt loss been reccgnise d Ir: far'or

sernods A reversal of an mpairment loss is recognrsed in the proht and loss account,

Lash

Casn includes casn in ~ard and deposits repayabie or dermand Restricted cash represents cash for which
ne Greup does not nave immediate and direct access or for which regulatory or legal requirements restrict
the use of the cash.

Btocks

Raw matenais, spare parts and consurat 8s are va ued at the lower of cost and net realisable value Where
necesary, a provision is made for obsclete, slow-maoving and defective stock Costis determined on the
first-m, Fret-out (FIFC method.

Fuel stocks (MBM and litter) are valued on an average Ccost bass over one to two months and orovis on for
unusabie litter 1s reviewead montrity and aoplied to off-site stack,

Fuel stock of straw has been valued at the Fistorical cost per tonne of straw A provisicn for unusable straw
s idertfied on an individual stack basis and 1s reviewad montnly. Stocks are Lsed on a firstin, first cut
UFIFOQ" basis by age of strav

Stocks of ash at Fibrophos are vaiued at the lower of cost and net reglisable value ta the Groug,

Stocks of nroverty develcoment work 'n prograss ("WIP') are stated at the lower of cost and ret realisatle
value, Cosi Cormons d rect materals and, where applicable direct iatour costs and those overheads tnat
rging the stocks to ther present locatons ane cond.ton.

U

have beern incurred
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At esch reporiing date, an aiscsoment 1§ madea for impairmen s of the carryirg amourt of

t AN
SIOCK: over its esumated seiling price 'ess cosls to complete and sell = rwr“gﬂisec, as an irmoairment i

hrough tre profit and ioss account, Reversals of imnairment iosses are
less account,

in the profit and

Avorued income

it 1 rate Of IMteresT 58T oLt 1T

=L

Accrucd income on icans s calculated Energy Imcome is

accrued over the penoo in whic~ it kas beer generated.

Deforred income

Ueferred incarme s recogrised in accordance with the terms set out in the contact Deferrsd incoma s

released bo the proft and lGss account in the percd o woich it relates

of hrancial irstrumerts.

¢ and orer recevalies and casm ard Dank o Ces are niliaily

recogrisea at transaction pr ce. uniless tne arangerment const tutes a francing transaction, where the

ns measured gt the presert values of the future receipts discounted at a roarket rate of interest

5075 are subsequently carred at amortised cost wming e effecthve inrerest rethod

A g o IR FEROing OaricT BNarcia, assels meas
evidence of impa rment i an asset 15 impaired

amourt and the present vawe of the estimate

rate e imparment ioss s recogn sed ir orofit

Other frianciat assets, ncluding investraents ie eguity instrumects which are nct subs:ciaries, assocates or

Jont ventures, are initially measured at far value, which s normaly tne ransaction pr e Such assets are

subsequerntly carred at fair value ard the charges n fair value are recegn sed ropreht or ioss, excent that

INVESTrents In equily instrurnants that are not ouslcly traced and wrcse fair valdes cannct oe measurad

Sly are mizasured 3t costiess imparment

Financiar assets are derecogrised when (@) the cortractual rights to the cash flows from tne gsset expre or
(S d,

or (b substartally at tre risks and rewards of tre owrershp of the asset are trarsferred 1o

anothier party ¢ [o) contra, of re

s teen trarsferred o anotner parly whao ha ar ity

ird arty vatrout et Ng adatliona, restng

Croun cominaries

25s e arracgerrent corst tutes 3
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Cebl nswraments are subseguently carded at amortisec cost, using tne effectve interest rate method. Fees
pald or tre establishmen: of ican facilities are recognised as tranzacton costs of the loar 1o the extent that
it is propanie that some or ali of the facdity will be drawn down. In th's case, the fee is deferred until tre
draw-down cocurs To the extent thers is no evidence that it is probatle that some or all of the facdity will
pe drawn down, the fee is capitalized 25 a pre-paymen: for iguidity serv-ces and amcertised over the period
of the faciuty to whicn i elates.

Trace payabies are obligziions to pay for goods or services that have been acauired in e arirary course
of business “rom supplier:s Accounts payable are classified as current lizbilities if payment s dug within ong

year or less. if no tf ey are presertaed as non-cdrrent lagilites. Trade payatles are recognised intially at
transaction price ang subsequently measurad at amortisad cost using tne effective inferest method.

Financial liabil ties are derecognised when the Llability is extinguisnad, tnat is when the contractual sblgation

is dischargeq, cancelle or exuires

Provisions

Provisiors are made where an event has taker: place that gives the Group g legal o constructive obligation
that probably requires setlement oy 2 transfer of econemic beneft, and & retabie estimate can be made of
the armount of the obligation

Provisiors are crarged as an expense to the proit end toss account in the year that the Group becomes
aware of the oblgation, ano are measured at the best estmate at the oalence sheet date of e expenditure
reguired to settle the apligation, faking mio accourt relevant risks and U".TCFTIBEPUE‘S,

Hedging
The Group applies hedge accouning for transachions entered nte 1o manage the cash flow exposures of
borrowings. Irtecest rate swaps are held to manage the interest rate expasures and are designated as casn
flow hedges of floating rate borrowings Changes in the fair values of denvatives designated as cash flow
fierdges, ard whick are effeclive, are recognisea directly in equity. Ar:y ir“eLfecTtvemess N the redging
relationship (baing the excess of the cumulative change in fair value of tne Pedgng instrument since
INncepuon of the hedge over tha cumulative change in the farr value of the haedged term since nception of

i

the nedge) 1z recogn sed in the profit and loss.

The gam or loss recogn sed in other comprebensive income s reclassified to the profit and 'oss in
accordance with the cash flows of the hedged item Hedge accounting is discontiued when the hedging
nstrument expires, Ne longer meets the hedging criteria, the forecast trancaction s no longer nighly
protabie, the hedged debt instrurient is derecognised or tne Fedging instrument g term nates.

Share capital

Orainary srares issued by the Group are recogrised in equity at the value of t~e procseds recewved, with the
excess over nomiral value being credited 1o snare premium.

Mon-conirolling interests

Non-conrolling irtarests are measdred at the'r proportionate share of the acquiree’s identhable net assels
at tne date of acouisition.
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Hev gecounthnyg judgemeants and estimates
fafs] Dre:arauon of finarcal staterments r compliance with RS 102 r ﬂq‘ma" the use Gf ¢
LIn apolying
d snd are nased on hisior cal

accounting

)
>
’11

=5 1t also requires management 1o exers

tes and pudgernsrts are conunuzlly £

ac:qu“IJr);pm e Estm

Q0

experierce and oter factors, roludirg expeciations of future tare helieved 1o Lo reasconanle

under the circumistarces The key estirnates and |udgarnents in preparing these nancia, staterrents arg

i. Recoverability of loans and advances to customers (estimate)
Loans and advances to cusiomers including associated acorued ncome belances, are reviewen for

irgairment on a guererly basis In consderrg fine nead for a provisicn, man etermire thelr best

estimate of the expected future cazh flows on a case by case 0as315. A3 1S estimats reses o7 2 certarr
nurmioer of as:;ur'npf 12 about futare events which —ay differ from actus: cutcores, incudng th

1
Darroner and capital due i~ futdre cencds, this gves rise (o Judgement as o

fthe debtor pata—ce

'S &
whiether there s a s

enween the carying vaide end the fair va us

Managemect ~ote that provs.ons aganstcans and aavarces £ a enucal esumate and ha

of the seng

performed s svision Tre resul

senctivity analys.s an the

of +/- one par centin the amaoust provined against the estreated Baance arr sk wouid kave resulted o
£36m iews/more expend ture eing ¢ h—,«rg 10 tre Incomie staterment dunng the penoe. See note 15 5o the
carrying armourt of the debiors and pro rsat 30 June 2022

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

Property deveonment WIF s ressewed for mpairment on @ penodc basis n cons'denng the neea for a
orovisiCn, rmanajemnont deternine therr oest estmate of tre recoverabﬁe valye Managemen! éngage

exgert extorna: va.oer 1o provice key aE,S‘_H”r"piiQﬂS aocur future events which rmay d-Ter rom actual
outcornes, incLding propady vaudations rate of saiec and cevelopment cogts

Trese esumates give r e o judgement as to wnether there is g shorfan Detween the carrying value and the
farr value of the palance as 3t the 30 Jure 2022 Post year end, maragement have reviewes the

a5 mef S Used o determine the vaise of croperty covecorrent Wik and have cbserved 1o cnenges in
pe fcrfrcmre that woud Imoact the vaugtior 33 a7 the 30 June 20722, S22 nete 12 for the carrying amount
of the property deve\opmer\: WIE

iii. Purchase price agreement (Australian entities) (judgement)
The Greop owns bwo energy ge
agreemerts (PPASH I 2019 ard 2021 The Pr’f‘\s NC.UCe 3 .o

‘3 where by H

cetween a fived selirg orce

S CreciOrs geleve tne COontragt s

izivlites rcurad clus the

rbinations is a key estimale
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v. Decommissioning provision {estimate}

The provis ¢n for decommiisaioning costs 1s measured at marnagement's best ectimate of tne préesent value
of the expenditure regurred 1o settle the future obligation to returr land on which there are O[:L’dt'“"d| wITi
and solar farms, toits onig nai conditon The level of the provisions 1= determned to & significant degree by
the estiration of future dismaniling and restoration costs, as well as the tmng of demantiement,

Wind Farms (estimate):

Managernent note toat c’e:ommssiormg OIrOVISICNs 15 a criical est mare ana have therefore performed

sendtivity aralysis. The resilts of the sensitivity analyuis conclude that a change of +/- one per certin the
D

discount rate wouid have resuitec in £2 1m increase/decrezse in the provisinn See ncie 17 for the provision

recogrised at 50 June 2022 Management utilise external expert e 1o provide an esiimaiad Cost o
aismartle and have used a discomt rate of 2% to reflect the tre in value of money and the nske specific

{o the obhgaton.

Australian solar farms {judgement):
The Group is reguired to resiore the eased premises of the solar farm to treir cngina. conait
of the lease terms A Drovision was Diev; ouslw recognised, however 10 the currert year I’wisy

been reassessed ard manage™ent believe the lessor may wish (G e
contimued use ar 1o reslisa value through selling the assels ard as such do not bebeve that ar outﬂow i
probabie to seitle tug restoration oblgation

UK Solar {estimate}:

During the vear, a third party performed an assessment of the baze cost of the cecommissicning of the
Groups UK solar farmes, The findings have resuited in materiai ¢range in the cost est mate and therefore a
provisior has been recognised for the firsl time on some stes The impact has resutied 1in a provision berg
ra'sed for £18m 0 the balance sheet decornmissionng liabiity and fixed assets. As at 30 Jure 2022 there s
roimpac: on the prefit and loss. Sites not affectad are aadressed below.

UK and French Solar (judgment):

Maragement believe that g ven tne nature of these particdlar assets, the lessor may wish 1o either take title
of the assets for either continued use or o rearse value through seling the assets and as suck do not
believe that an outflow is probable 1o settle tnis restoration chlgation Management wll conunue to monitor
the situation at each balance sheet aate.

vi. Impairment of goodwill and investments (estimate)

The vaiue of goodwil. held oy the Groun and investmerts in subsidiary undertakings held by the Comrpany
s reviewed arndaly for impairment. The recoverability of these balarces 1s considered with reference o the
present value of the estimated future cash flows, Theze calculat' ons use cash flow projectons whicrn exierd
forward forecast business parformance togetner with assumptions surrcunding the expected life of the

abiors, ard any adjusiments required to the discount rate to take

asset, exterrally prepared forecasts and va
accoun: of business risk The esumated present value of these future cash flows is sensitive o the dizcount
rate ard growth rate used .n the caiculauon, all of which require managemert’s judgement Testng of tne
carrying vaiue has peen performed during the year, whicn has involved several scenarios beirg rmodelled
Based ¢ this testing ana the resulting impairment recogrised on investmeants, mariagement believes there
15 sufficient headroom (o support the value of gocowill and investments ir sutsidiary entties,

Management note that imparment of goodwll and investiments is a critical estimate and have therefore

performed sersitvity analysis on the provision, The results of the sensitivity anaysis corclude that & charge
of +/- one per cent in the armount provided aganst the estimated balance at risk would have resulted n

£5 4% less/more expendizure being charged to the income statemen: durng the period, See note 8 for

the carrying amount of the gooawill and nvestments at 30 June 2022,
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Analysis of turnover by category 4

2022 2021
€000 €000

) o Taza0a  cesy
Energy cperaicns — Solar, resorve power and wind 365,958 179,820
Erergy operations  biomass ana landhi 223,526 141,826
Frealthcare oneratons” 45,978 42266

Hiorne bulding 25,034
8,930 4.838
711,830 425,302

Ncwdec irs ncorae from Hoaltt care coerat SEL/ AT 2077 F11 2 resting Lo tne sae of retrernart village anes
anc L28 6m 2070 51 my on relal on o sorvices iendere s

Analysis of turnover by geography

Ursted ng
Carope 84,433 31,8593

23,486 8610
711830 495500

Other income

2022 2021
£'000 £000
3,550 9454
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Notes to the financial statements for the year ended 30 June 2022

inis s stated after charging/flcrecit ng):

2022

... 000

S e
7,913

101,802

cludalen

45

hnancia. staterments

819
246
482
7,772
13,783

Additors’ remuneration - audit of Comoany's subs aianes
Asdnors remuneration - non-audit services

ALdiiors” rermuneration — [Ex CompLlance senires
Dierence on foragn exchange

Operat rg lezce renials

restated)
2021
£:000
37,704

84,657
146

1134
513
672

4,402

7502

Note 26 detaiis the prior period adjustments

£

2022
£000

2021
£000

Manes and salaries 85,432 41383
Social secunty costs 7,041 3,809
3,233 1676

95,706

46,868

The Groun provides a defired contribution schemes for its employess in the UK The amount recogrnised as

an expense for the defined contribution scheme is shown in the table above
The monthly average number of persons employed by the Group during the year was:

2022

2421
Number

Number

LCtion
. -
Adminstratian

T

reciorns

1,666

699
348

The Compary nad ong emooyee other than Directors duning the pericd ended 20 June 2022

2
=
5
o

{20




4 | FINANCIAL STATEM

ENTS

- 2027

30 JUNE

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

T T LN

§ Mrtariman, © L s+ PP ka1 Rk 4 w0 PO aananaen T Ak n aa 9000

Ernclumenrs

T Sk TETOONA i Ea X7 Nwane © TR lo I Fehinmn YR Esian ST FRomca

2022
£'000
176

L 2 T EES axa F0 0%E

2021
£ O“C\
163

Curng the y

fD

Trme Group has ne othier key managerent (2021

5o

A namper of suosidiancs

crployess rende

valation of the ung
¢ date and at the set

of exoenie recogrised 1aKes imis accou

Closmg outstandmg balance

Cftne Grouwp operate g
charge ‘or cash, tre armmcu
erlying cobs o dr)/ Tre fa r e

uor underying each award

F MO pensIon contrib Llions were made M respect of the drectors (2021, none,

1
noNe,

cvar the vestinng par

;4

2st zvailatie est mate of the nunber of
grarted

2022

Number of
awards

1.914 751
1 763, 563

3 678, 314

catn-tethed LT2 to quaifying empicyees, wheraby
Htof which s getenmred by reference to e

the awards ade 1s measurad ar each

The arioan:

5 expected to

2021
Numbcr of

1,640, OOO
()74 751
l 91[ 7JL

The ictal charge for the year was £3, 133,000 {2021 £1,334,050;
a

labilty of £2.407030 inciuded wiilnrn C

G .

Interest receivable and similar income

TR =1
Wreies

e

Tors greater

and atthe 50 Jun

e
char one year (2021 £1,334,000;

2021
£009
957

Interest payable and similar expenses

Interest on bank b( ety m;:

Arecrnisatesrt of ST TOSis On Bank Darroyy

(FProft/ess on dervatve e Ancia. nsfrume r‘t

HigTe

2022
£000
32,192
2,597
{1,235)
33,554

2025

E GCG

‘ 34 776
1,103
587
35,068
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Notes to the financial statements for the year ended 30 June 2022
7o

a) Analysis of charge in year

restated)
2022 2021
£'000 E’OOU

B T T S P R SE L L S N TS I A L

Current tax:

UK corporation tax charge on proft/{ioss) for the yesr (297) 1648
Adjustments in respent oF prior pericads 3,196 (2.866)
Fore gr tax sufferen 5,641 -
Total current tex cnargedicred 8540 1218
Deferred tax:

Origination and revarcal of nming difforences 6,227 2074
Adjustments in respect of price penods (3,741) (3.298)
-ffect of change in tax rates 5,268 11491
Tomldetered 7 1758 9867
Tai éhartje on profitl{losﬁ} on éfdinéfy activities - B 16,294 ’5‘3:349

b) Factors affecting tax charge for the year

The tax assessed for tne year .= righer (2021 highern) than the standard rate of corporaton axn the UK of

19% (2021 19%) The dif'erences are explained below:

2022

(restated)
2021

. B S PTES R - P T — o o A I— £,°o° E’OOO N
Prgﬁtl(y;is )jl_a Sp A v S — “mm“mn 47,604 | B
resfit/{loss) before tax multiphed by standard rate ©
Corporston on e UK of 155 o0 150 9.045 (4022)
Effects of:

Expenses not deductite for tas purposes 11,723 16,076
Olher effects {868} 1,022
Incorne not laxable for tax puUrposes (8,102) (9,351
Adjustments in respect of pricr penods (545} (6,865)
Effects 0f charge in tax raes 5,041 11489
Total tax charge for the year I 16294 5,349

¢) Factors that may affect future tax charge

The Finance Act 2021 enacted or 10 June 2021 increased the rrain ~ate of UK corgoration tax frorm 19% to
2%, effectve 1 April 2023 Deferred taxes on the balance sreet have been mieasured at 25% (2021, 25%)]

which represents the future corporation tax rate that was enacted at the balance sheet date.

MNote 26 detalls the priar period ad usiments
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Software Goodwill Development Total
(restated) rights

Group £'000 _FO00  g000 €000
Cost
At oLy 2021 (restatea) 964 726,602 10,218 737,782

Acguired tronah busiress - 30,042 4,058 24100
combiralions (note 27)

Adaitons 2124 - 1.049 3,165
- 121,118) - (21118)
- 79%0 - 79)0

Atsoauneznzz' S 3089 743456 15314 761859

Accumulated amort:sataon

Daposs

Ganen:

AP L oLy 2021 restarec: 107 159,902 1034 161,043
Crposas E {2.452) - (2462}
Loss or transtat on - (152) - (192)

reparraernt - PASERS 7913
. : e year 12 37, 514 5254 37’,849
At 30 Juna 2022 119 20?. 475 1,557 204 151

Ne‘t book value
At 30 June 2022 2,970 540,981 7 ;3,757 557 708
At 50 Jure 20 857 566,700 4,182 576, 73;

Trie gan or tra-slat on of foreign currency cencm nated goodwilis recogrised In other comnreheansive
8 e ¥ J

rcome Arrortisator of goodwill s charges to administ-at on cosis !
Deta'ls of the sursidianies acqured goring the year erdes 30 June 2022 can oe fourd innowe 27 :
Dur ng e yeoar the groun d3p0sed of 2 wena farms in Sinland, as e resws 22 5 of scoumuated goodw |l

2MOrssalcn was recogrsaa I the current veas and £19 3r of gooawic was reaused on the sale Gq In on

sale reccgriszn rthe proft and ces in relatior ©o s ransachion was E28m

rmpairreers of 79 has teen recogr sed on goodw L 2021 ~one),
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g

Land and Power Plant and Network Assets under Total

buildings stations machinery assets construction {restated)

(restated)

Group £'000 £000 £000 £000 £000
Cost ‘‘‘‘‘‘‘‘‘‘‘ PR RS A P SR £ ¢ SR R S R 3 S5 b b s
A1 Jiey 2027 estal=l 3,531 317407 1.655.437 77288 43,277 2,592,600
Addinics 829 1536 75647 60462 2380086 374480
obraons tre 1308 - P i el e
FXffar vaLe rmoverrant - - 368 - 3,294 3,662
Transfers - 68 1066 30,936 (22,070 -
Ceposals 11z5) - (7* 951} - - {76,0886)
At30June2022 10533 319071 1745911 118686 310170 2504371
Accumulated deprec:atlon S - S S
Arlduy 2221 44,0 90.059 414,555 1,290 - 510.318
Charge for the year 183 17130 £1,141 3,248 - 101,802
Lismasals - - (182 221} - (4G3)
P rayverrert - - (77€} - - {776)
At 30 June 2022 4,5§3 107,189 ‘ 494,742 4,41'." - 510.941
Mot book value L e e 1 Lo
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,17 1 893 430
A ZFNur 2021 testated; o 4.2 227408 1,280,878 25,598 ‘ 43,277 1581 682u

Included within tancibie assets are cap tatised finance costs direcrly atrributabe to Lringing the assat Inte
use The ret carrying amount of assets hed under finance leazes included in plant, machnery, fixtures and
fittings is £51,785.000 {2021 £51,534.000 ] included in network assets 15 a prov sion of El,qu.OOu fo
obsolete eguipment and development.

The Comgany had ne tangible assess at 30 June 2022 (2021, none)

Note 26 detalls e prior pencd adiustrments
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Unlisted
investments Total

£'000 £000

Growp
Cost a;a ﬁet ﬁooﬁ vaiue

At 1Ly 2621 11,000 11.000
Addit ons 129452 129452

At 30 June 2022 35,452 35,452

11,600 11,000

Subsidiary
undertakings Total

£000 . ... .. E000

W mae T nk ane e e arm s s e T weqe 6o % e v e mem e m @ Tan s ege R0 e % r e m %o @ mbm o e wem o whe o

Company

chg e
At 30 Jure 2077 2311678 2,311.678
Addit ans 228,300 228,300
Insposals - -
At30June 2022 2,589,978 2,539,978
Accumuiat;éd imbairhents o R -
AL 3D Jure 2020 195,312 195,312
Reversal of iImpairmeants (195,312) (155,312)

I-riparrmerits - -

At 30 June 2622 — _
Net book vatue
At 30 June 2022

2,539,878 2,539,978

e

Uirtstec imvesiments comuorise the Grour’s nowd ng of tne members’ cagtal o7 Terdo LLPE & lerding
business, a~aq 2 sherenclding in Bracker Tradirg Limited Fern co-founnsa Tendo LLP » Gowgber 2012 wath
S8 and dIsnosas

unested vestrents relate 1o mvesurerts and divestrnents o Tenda L2 r line vtk Ferr's cash

n Tradog Lmited frors
vas il [ 20 June 2021 End)

aisry wrdertaxings of Fern
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i1 0.

Casn includes cash in hand and deposits repayabie ¢ dermand

F?.osrficted cash represents cash for which the Group does not Fave immiediate and drect access or for

ch regulatory or legal requirements restrict the use ©f thie cash

Group
2022 2021
e . 5'0924” : 2999
Pmrrw ! 60,592 55,337
Cash atbankand in hand - " 756,415 172478

Restricted casn is comyprised of £726,00C neld in Zscrow ard £53,866,000 of
pi-annual distrbuticn windows,

The Company Nad & cask balanice of £6.422 600 as at 30 Junc 2022, none of wihich was restr cted (2021
ronreh
120w
Group
2022 2021

e e £'000 £009
Fuel spare parss and consurmat.es 26,023 18,593
Property develooment WP 156,918 73923
- o T 1sa4719 94711

The amoLrt of stocks recogrised as an expense dunryg the year was £120,413,000 (2021 £41,212,000)

i1

Included in the fuel, scare parts and consurnabies stock value is a provisior of £390,000 for unusasle fuel
siock (2021 £459,000). Includirg n property developrment WP is a provisiorn o £528,000 for warranty and
sie specific provisions

There has been no imgairmert recogrused dunng the year on staox 12021 nonel No invertory has ceen

piedged as secunty for lalites (2021 nonel.

The Company Fad no stecks at 30 June 2022 2021 nonel.

m\xﬁ“’i‘

Largndd Siferad
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Notes to the financial statements for the year ended 30 June 2022 .
- S S 4

Group Company

lresiated) !
2022 2021 2022 2021

£’000 f_ JO’) £'000 £000

Amounis fallmg due after one yé;f aaaaaaaaaa o R o :
Lexans any advances D cus: 53 137,662 16,125 - -

Amounts falling due within cne year a
Loans and acvancss to LUsomens 223,239 359284 - ’
Trade dentars 42,050 16,121 392 a
Arnounts ocwen by related parties inote 24) - 2,950 32,950 12,751 ;
Cther ceptors 20,199 24,972 3,843 5008 :
Corpmist on tax - 6601 2,527 ;

21 54,409 6,469 ~ - :
Frepayments and acoued ieerre 145,602 154,375 7 176 32,616 §
623, 161 508,002 39,888 50.38% !

Crerativee irg

Loans ard advarces to cusiomers are siated ~2t of provsions of ElS,‘“‘?é,Q"D (2021 £18199.000) :
i : (2021 £23.741 500 :

Prepayments end accrusd incoime are staied net of gron

No nwerast is charges on arnourts owed oy group orderta<ings, as tre cutstanding baiarces are ursecured ;
and repayab.e on demana ( 02% nonel }

MNote 26 deta s tre pror penod zdiustmients
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O I R

Group

2022
£'000

Company

(restated)
2021 2022

£000 £000

2021
£'000

B R, Tl L

Banix iozsns and overdraft

[T

Dbner taxat on ard sooial security

Otner crediters

Amgunts due 1o reated parties (hute 24)
Fnance leases note 16)

Zenvat ve inancial instruments (noie 27)

Accrua s and deferred income

a7732
58,004
8,161
24,362

2,428

75,465

256,152

47,386 -
23,350 76
55,806 -
2,147 -
143 -
72,087 373
202,059 449

16
20,203

2705

22004

150 > ' i "
Group
2022 2021
Amounts falling due between one and five years £'000 £'000
Ezrwk lcans anrd overdrafts (rore 16) . 383,07ﬂ 247297
Finance ieases (note 16) 5,899 6,125
Derivative fnancial instrurments (note 213 - -
Other creditors 5,364 5415
Group
2022 2021
Amounts falling due after more than five years £'000 £'G00
Bank loans ard overdrafts ircte 16} ‘ 573,416 577;235
Firance @ases (noe 18] 24,676 24455
Dervative Lrancial instruments (1088 21 e e et s e YT T2

Total creduors failing due afier mere than one year

598,092
992,425

644,502
902,332

The Cornpariy has no creditors dug in greater than one year.

Arounts owed 1o related parties are unsecured, nor-interest bearirg and repayable on demand

Note 26 detalls the prior period adjustments
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2022
£000

87,732
Due betwenn Gne ana five years 383,070
573 416

in on

: ‘1.044 218 o

FHREANEY ERT O MR L iedcvanmsREREU bsmewcwrrehanssaRRISOL 5 % L ieiianiaon 5 en@ntne ¥ L% L L L mead b e ki EbBRAARE RERT FHPOEEST © L

2021
F_'OOO
47 386
247.297
‘:77 23a

SRR

871 Rt

Tre Company had no bank toars ar 38 June 2622

The bark lcans are secured aganst aszets of the Group with each lcan as neld by the subsidiary sbown below

Interest rate

g s s vn s R e S

6 monih SONIA pius 16022 429,138
Cedar Fnerqy and infrasiructure Limiten LIBOR/EURIBOR plus 2.00% -

3 montk EURIBOR plus
1.20%, Fixed rate 1.70%

Elios Energy 2 12% + 6 month EURIBOR 56,079
Boormerang knergy Liritec & rmanth SONIA plus 1.50% 284,348
649% (swap rate of 459% +

1 9% rnargin)
UH Linteg & month SONIA plus 2.35% 85,718
17% + BBSY 31,614

5% £ 25% non-
Fivaa bomes Lirited =% + SONIA £ 2.5% non 12,306
utitisation fee

1y Lirned

Fles Energy 2 30,946

Darl.ngion Pomt Solar farm Fly Lnited 114,026

Zosteo A;;~ Marnage Qagtieh I \rr“‘ &0 Fixed rate 2 5% 43
1,044,218

202

fU\O

438,140

295,344

102435

871,918

SONA replacec IS0 as the effective irterbank lending rate system from 1 January 2022, The

resulien in no commercial mpact o the busitess

Finance leases
Tre “urdre winimum fnance lease paymens are 3s follows.

Payrriet

A

ROt later than One year 2,428
Later thar one year and mot iater thar five years 5,899

76,461
84,788
{51,785)
33,003

rate criange

3165

6,196
72013
81375
(47,609
33766

o7 purchase opucn Clauses. Rents payacie rcrease by loca m
secured againsT the leazed astets.

Tre Cormpany had no finance ieases at 20 June 2022

gases primariy reate 10 a leased ooiloimg and healtncare ecupmert There ars no <o
[ 3 r F o



i
(]

e

4 | FINANCIAL STATEMENTS 2

)

Notes to the financial statements for the year ended 30 June 2022
N L S A A

Pecommissioning (restated) {restated)
provision Deferred tax Total
- . e 1000 £'000 £000

20439 20,933 41372

increase recogriced ir profit and oz 21 11495 11,51
increase recogrised through olner comprenensiva incormo - 18,202 18,202

e pdlrTIens 16 B 16
increase recogriced Ir fixed assets 23,656 - 23656

Recogrised on subsicdany acquisi ons - {3,569 {3.568)

Adjusirnent i respect of pror years - (5465} (5485)
Uneanaing of oigcount 249 - 249
Agjustment relating to charges inaccourary eshmate {3.373) - (3.373)
s on ansiaton m 15 . 5

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

The decommussioring provision s hetd o cover future obligaticns 1o returr lana on waich trere are
operatonat wind, tiomass and solar farms, 1o ther origiral conditon, The amaounts are not excected to ba
ut lised for in excess cf 25 y=ars.

The Cormgany nad no provis ons at 30 June 2022

Note 26 detans the prior perniod adjustments.

T LT TS L IR L DL RO

The Groug and Compary have the folowing share capital

Group 2022 2021
Altotted, called-up and fully paid £'000 £000

(2021 1.49£,755.258)
Orcimary shares of EC 10 each

161,662 149,676

Company 2022 2021
Allotted, called-up and fullypaid =~~~ v 2000 £0uC
1616622 011 12021 14536 755 255)

Ordinary shares of £010 each

161,662 149,676

During the year the Grouo issued 118,866,754 (20
aggregate nominal value of Z11,987000 (2021 £1
cons deratior of £E203.750,000 (2021 £2.316,695,

21 1.501.198.278 ) ordinary shares of £0.10 each for an
50,120,000] Of the shares issuad cunng the year, total
0001 was paid ‘or the shares, giving rise o a premium of
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£191.763.000 (ZD CEL73118.0C0) Durng the year the Group curcrasec il (2020 4,444,020 of 13 own

ordinary shares
of £ (2021, 56,844,0

Tre Group nas adopted predecesser accouniirg prircinles as -

existed Moverrents in share cap:al arising both before ana after the e

n the Group share cap'tat.

During the year the Company issued 119,866,754 (2021 1.5

ticr of £2032.750,000

nare 1z @ sirge class o
recaymen of camlal

Cash flow hedge reserve
Tre cash Row nedge resenve

fredgmg arrangements,

Merger reserve

Tne merger reserve arises from the aiference betweon the far valus of the snares
u

vales of the subsid ares acg

Tro movemert in ©or-cor troding imteresis was as ollows

Lale of subsidiary undertakings and accaistion

- fretiim mTEreTt
[l M (SRR

Total comp
Nor-CONErGlhing |

t =0

=0 10 each with an aggrecate nominal value of £

O was pad for the shares, giving rise o a prerra.m o

C,575,000) Curing the year the Gr

1T £6.844,000) was paid for the shares, giving rnise 1o 2

fordinary shares. There are ro restncl ors or the gistribuucn of dewide

PG record transactons ansing

T was formed as part of a grouo
reconstruction, therefore the share capital and snare prermiun accoun: are

e treate as If they nad awwvays

Lotdre are regorted as raovermants

01199.278) cronary shares of £0 10 each for an
ggrega nominzl value of £11987. 000 (2021 £155,1200C0; Of the srares issued dunng the year, total
120200 £2,316,695,000) was paid for the shares, gqiving rnise to a grerriarm of
B ourcrnased il i2021 4444 020) of its own
fares of L0110 each with an aggregate nom ra. value of Fn{2021 £444 COL) Tota: considerat.on
ocremium of frel (2021 £5,359, C‘"C:)

1thie Groun's cash flow

23 and the pook

Group

Note 2022 2021
E'000 £'000

3,721 Q570

27 - {1.842)

(6.622) 4.007)
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Az at 30 June 2022 there were no cortingencies across the Group or Compan

217

Carrying amounts of fnancial assets and haoilues

Group Company

(restated)
2022 2021 2022 2021
Group £'000 £000 £000 £°000

e R AR R R A B DR RS R D R R R b b 2 R -

P -

Carrying amount of fmancml assets
sabt instruments messured at amornsed cost 423,150 430,556 4,235 17,767

Mezsured at far value through: profit and logs - 6469 - -

he nsive Income £4,409 - - -

Megsured at fa- value through other com

Carrying amount of financial liabilities

Measured at amortised cost 1,126,163 956,384 76 16

Measurad at fair value through other comprehensive income - 42,772 - -

Note 26 cetals the prior perod adjustments.
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Grouo's Franciat risk management seeks to munirnise the exposdyre ‘e market nsk, cradil r sk, liguidity

and casn flow risk, and energy market sk

a) Market risk
Energy market risk

Tre energy sec

ol ineaome ae

ors exvenencing sign.tcant turbu.ence ard ere is 2 rak that *orecast e
not achieved due to changes 7 wholesale er*.e'gy prices, o-ta<e cortracis or government subsici
wothin the

Charnges in Government policy, or regutator mterventon may resalt in reduced ncome sireams

group dus to addit'cral ley es.

Currency risk

e Group prese~ts its consolidated inancia. staterments in swerling ana condLg

N a nuraber of
other currencies, principaily furo and Austreian dolar Caonzsequently, the Crcz—uo i5 exposed o forewgn

excharge nsk cue to exchange rate movermens, which affect the Group's transactional e
tranislation of earming ard net ascets of is rwor:—s:_erlmg ope

Transactional exposures
Transactiona! exposuras anse from admimnistratve and other expenze 17 Currencies omar than the Group's

presemat;omal -:urrer*f_y \Steflmgl The Group erters m o forward foreign excnange coniracts and fore gn

e tre exchange rate nis< T)C‘ cartain forugn Lu”e”cy r)ayeb es ard ece'pls, The
forward currency ccmtra"‘ts anc swaps are mea

rechriguss that utlse chiervable > denvatives are the “orward

exchange rates for GBE AUD and a of the foreigr currency

CONTracic was an asset of £nil (2027 £6, 469, -JC) arda la:mty of Erl (2022: 2143 0001

Translational exposures

Belarnce steet translational exporures ar se or consoligation on t~o retranslaticn of the baarce sheet of

non-stering cperations nto stering, the Groupn's presentat’'oral carrency The level of exposure 15 reviewed
by management a~d the poientzl foreion exchange movement is witnin an acceptable level of risk and
therefore, tywicaly, tre Group's policy 1 not to actvely Pedge these exposures

Interest rate risk

The Groun has exposure o fluciuanons :n rterast rates on ¢ borrowings. Where the Greup eners in

Dorssweny arrangerrents with floating rate nterest
the interest in

jslelpttelal of

el

swao arrangemerit s entered nto o fix

Q

a
rder to mevgaie agarr st ar increase in nerest rates The soron of interest 1¢ be fred s
se

twheher (o necge accosnt fo

irdiy dual ransactio apoly nedge accountng for interest

3% are bagsed on a pr-opal arcun: of the loar ‘av.*/ ard maiure on the sare cae

noing interest rate swans have a matar oy 11 exgess of five years arg tne farr

The Group s 2 snort- 10 mecum-terr lender o the rasidental property market 7o the exten: tiat trere s

ceenorator in e level of nouse prces that affects the progerties that the Croup's 'oans are <scured
against, there s ars<ihat toe Group may »otrecaus 13 full expesare 7 s mitigated by the shor-tarn

ratue of the i2ans anc the conservatve leve
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Customer credit risk is mitigated through the Group's credit cortral policies, whicn are in olace o ensure
that our customers have an appropriate cradit nistory ard a-e monilored on ar onNgo Ng b ass.

c) Liquidity risk
Liuuaity rsx are managed by ensuring that suffic’en: cash s avalanie o funa contnaing and ‘Liure cperations,

Ligudity risk anses on cans loans i place across the Groan a~d s maraged through careful monioring of
caverants and sensible Ie vels of debt. Borrow ng s on a ‘'ong-term bas ¢, whereas our revenus 1s fffﬂwf‘d

troughout the year, as weil as interest and redernplicns on our shori-termn loan bogic Cash dow nsxis
managed throLgh orgoing cash flow forecasting 1o ensure recelsts are sufficient to meet Lizbl tes as they

fatl due
22 o :
At tne year end the Group had capita commitrents as follows
2022 2021
Group A ‘ . EO0O L EO00
Contracted for but not orovided in thc rﬁ"am( \at 347,254 90,156
Undrawn faclibies on .oans o borrowers 173,600 92,683
Az 30 Junie the Group had otal future menrmurn lease payrments under ror-canceilable operating leases
as follows'
2022 2021
Land and Other Land and Cther
buildings busldings
£000 £000 F£000 £:000
Paymerts due
Mot later thar one year 8,707 661 8031 749
Later than one year ang not later than five 31,627 726 320,369 1686
VEars
La ter thm five yedrs 95 664 - 118932 9
135 998 1,387 157,332 2444

The Groun had no other off-palance sheat arrargements (2021 nonel

Lnder sections 3944 and 479A of tre Comparies Act 2006, tne parent company Fern Trading Limited nas
gua-anieed all outstanding liablities on those comparies taking the exemption 1o which the subsichanes list
on pages 79 1o 9C were sublect 1© at the 30 June 2022 untl they are satsfied in full. These tabilities wotal
£515m. Such guarantees are enforceable against Fern Trading Limitec oy any person © whom any such
dability = due

The Comrpany Fad no capital or other commitmerts ai 30 June 2022,
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On 11 ‘J,‘ay ZGZZ, Fern Trading Devell prr*enr umized VFTRU), & subs aiary of tre Group, successfully sold

o0 Pty Lirite

i
&
2
3
B
o
he)
=
5
T
9}
=T

Cctepus Awstralia Mazier Trust A srrall prodt of £850.000 was mzde

Istof Decerber 2022, the Group acquired rghts to & £25m credt voucher and the rgat to use
A ~

e
rotile ucer ses from Trree UK, via a Strategic Connecivty Agreemert, thus making the first step towards
Cecorming an maob-le virtual network cperaior.

Unecer FRS 102
members of a Group provided @zt sny saoaiiany which s a party to ¢

qiven of frarsactions e

such a memrber

Buring the year, fees of 277534, 300 2571, £61,154,500) were chargeac 0 the Group by Octoous

relates party due toits sigh; art .nfiuence over ne ent\ty Cctopus Invesiments

Investrnents Lire

5000) by tro Groug. At the

nd professiora. foos totaling £10 05

COCH was cutstand ng waich 's :r]cluded iri trade creditors

The Group < entitled to a proht share as a result

of irvestmenrt in Terde LLE a related party due to key
mAanagerment personnel nocomrmorn, e 2027 3 share of profit eguat to £5,249 000 (2021 £445,000) has
oeen reCcognised by e Group, Al tne year erd. e Croun has an interes' ir the rember’s capital of
Z

235452000 (2021 E12 COTZ000) and accrusd income due of £5 276

Tre Group engages 11 lending activites whch include balenc

or
ent es with ey marnagemen: personnel in commaorn, loans of £63, .
meome of £19789,000 (2021 526,202, 000) ara geferred income of £l (2021, £101 OCO‘ were cuts:ar‘.cmg
tyear Ef“d Durng tne year irferest income of E?,”LEO‘,W)O 2021 £17581.000) and ‘ees of £354.000 420

o)

[t

536.000; were recognised in relalion {o rese ioans

During the year the Groun acguired 9 reserva caries fror comoan.es manages by Uotepus

Investments Limited, 5 relatec party See nce s of the companies acquired
As at 30 June 2022 £ril (2021 £3.350,2751 was owed to the Cormoany by Bracken Tracicg Lmiterd, 3 relared

arty by ey management perzonnel in common
¥ ¥ g

Gther thar the rrarsscrens disciosed aocove, the Tomoany's other reated party tranzachons were w.t

whol'y owned tubsdary nemrbers of tre Group.

<

e sprrion of the direciors trore 13 siimg sarty or parert compary

o

o igia)
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Notes to the financial statements for the year ended 30 June 2022

e TR LA

a) Group structuring review

We have conductes a review of prior y
review managerient identifiea unamorised goodwill

adjusted tre previous years to reflect the mptementa”ﬁ-
transactions ooourrad Tre accumulated irngact for the goodwill amortication in the profit and loss for 2021
Irnl the rmovement of 22 7m ngs peen restated throughcut tre 2021 comparat.ve

was t8m (2020 LS

€315 acc Cm*mq treatrment of intercompany restructurng In ths

sanrelaion to these transactiors We have

1 of arr‘ortisat‘om backdated

nurkers. Asummary of e impact of the correction s provided balow

to wihen the refevant

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group £go00 .. F900 £'000
GOowIL 583 j88 (5,335) 57865
Retared earnings 41,185 5,335 46,520
Year ended Accumutated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
‘ £'000 E'000 £000
602.711 (8.043) 594.662
Retaired earnirgs {123.920) 8,049 (115,871}

Az part of the review of the Intergroup restructurng mertiored above, management idenufied one of the

restructures had been incorrectly accountad or ir a su
discovered in tne review. The accurmulated impact ‘or
was £25m (2020 £1.3m), tre movemen: of £1.2m has

rumbers Ths mpact o the 2020 opening retamead

Lo section of the grodp. No
goodwill amortisatior: in the profit ana wss for 2021
een restated throughout the 2021 coriparative
earnirgs was offset by £2.1m written bac< agairst bad
debt expenses Managemen: have corrected tne identified error witn the foliowing Imoact:

further errors wera

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group _ 000 e e 000
Gonemti s6s08s (20185 554,805
Retained earnings 41,185 895 42,084
Cebrors 842,549 (2.724) 839,825
Credirors amounts fating due within one year (232,813) 456 [232,317)
Fixed assets 1,346,655 30,512 1377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group ) £°00C £000 & E.'OOO
“C%f;rmlma I 602,711 (27.963) 574;25?
Retaired earmings {123.920) (321 (124.241)
Debtors 600726 (2,724) 588,002
Creditors amounts falling due within one year (207,318} 496 (206,822}
Fixed assets 1,551,170 30512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment
We have conducied a review of all consaligznion enines at subsectons of ine grous We rave denthed an

error relating to 2619 when aeferre tax agjustmenis were entered as a consclidation enty and had
subsequently not been reversad, We have crecked the tax per subs'diary account ana have ersures that e

relevant balances are correct, The error was posted at a conzoldated leve, only and has nCw been corectad

Year ended Adjustment Year ended

30 June 2020 30 June 2020

{as stated) (restated)

Group ‘ o £'000 ) £'000 o £‘000
Retaned earmings 41,185 4,764} 36421
Crediors amourts faung due witsin one yass (232.813) 4,764 (728.049)

T-ic has a knoc< effect inm June 2021, tne restated balancas are as folows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

(as stated} (restated)

Group o £'000 £000 £000
Retamned earrngs (123,920} {4.764) (128,684)
Creditorns amounts failng aue withir one year (207,318) 4,764 {202.554)

Groun's tax advisors have ratced an overlocked

in prepacing the tax compuatations for 2022, the
aT3UTIOLON 1IN provious years tax consohoaton calculatons Witnin tre previously anreccgnisec deferreq tax
assets held with in the groun some were ava able on a consolicated leve. to affset tne Group's deferred tax
d A
part of these defarred azsels are in relation © cask “ow hedges hole wthin the group which are accoured

Laktity. On an imowvidual company 2as s the deferred tax in previo.us years had Deen Corretly reCogrise

ATI

for witrun other comprenersive income, Th
for 2021 was £1571 (2020 £15 3m) tre movemert ¢F 300k has beoo restates throughout tre 2021
camparative numoers

sccurrulated arpact for the tax charge in the profit and toss

Asumimary of the impact of tre corecton s crovided Beldw.

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

Group B £'000 E'000 £'000
41,185 (15.299) 25,886
Casp “ow hedye reserve 63,837 (2.875) 59,962
Deferrant tar orov §ans 136,484) 19.1/4 1173101
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
o ) ‘E'OOO E£'000
Retaired earmings T i5093) 139,013}
Cash flow eage reserve 17,068 {2,119) 14,979
Deferred tax prov sions (38.145) 17212 (20,933}
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group £'000 o '000 E 000
pm;mmagmmmg( ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, A AR R 0 Y ZiiBLM (13 829) SU—— 2/}3J
Gooowii 583988 {34.517) 549471
Cebrors 842,549 (2.724) 839825
Fixed assets 1,346,655 30,512 1377147
sefarrec TEx Drovisions (36484) 15,174 {17,210}
Cash fiow nedge reserye 6383/ (3,875) 53,962
Crediors arnounts fallirg due within ore year (232.813) 5,259 (227.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group & - - £'000 £000 £'WOOO"‘
Retained ezrnings e ‘WMWEIZ‘S,QEOJ (12,129} (156 Odé) \
Gootwil 602,711 (36,011 566,700
LCebtors 600726 (2.724) 598,002
Fixed assets 1,551,170 50512 1,581,682
Deferrad tax provisions {38.145) 17,212 (20,933)
Cash finw nedge regerve 17098 (2,119) 14,97%
Craditors: amounts falling due withir one year (207318 5,255 (202,059)
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N DU b
a) Reserve Power acquisition
On 2 Juy 2021 th

for considgeraton o

j_
i
O

ﬂ‘
rey
=
[CANN®]

oup accuired 9 recerve power stes trougn the nurchase of 100% of the share cap al

s

Consideration
Cash

Total consideration

Dietadls of the fair valoe of the net assels acquired and goodwil anising are as fo o,

Book value
£000
80,788

Trade and otrer receival e 294

Propayments 535
Casr and casn equivalents 7.858

Trade and other creditor:

Goodw i resuling from tne business combnatior was nil,

Trho consoldated statersent of corr.crehiensve InCcorne 1or tne year
¥

pro&t

mxo0f CEE6, 000 0 respect of this acquisiuo

[ald

Adjustments

EO00 .

{28,553]

(28553

Fair vatue
ECCD
52235
294

535
7858
(2,206}

158,815}
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Notes to the financial statements for the year ended 30 June 2022

b) Doveryard Limited acquisition

On 22 October 2021, the Group acquireo Doveryard Limited and its subsiciary through the curchase of
100% of the share cageal for consideration of £13,414,000

The following tables summarise the consideration paid by the Group, the fair value of atsets acquired, and

Labiltes assurned at the acquistion cate.

Consideration £000
Cash 12,377
Directly attricutable costs 1037

Totai consideration

13,414

Details ¢ the fair va.ue of the net as3ets acg

g T A 3 % B8 T K TR 4 %35 F D 820

wred and goodwill arising are as follows

Fair
value

Book
values

o £000 £000

Adjustments

£000

e

AR b

Fixed assets
Trade and other recevables
Frepayrments and acarued income

lrade and othor creditors

56 - 569

52 . 52
193 - 193
(467

Net assets acquired

Total consideration

347
13,067
13,414

Cocdwill resulting from the busiress combination was £13.067,000 and has ar estimated useful e of 25

years, reflecting the lfespas of the assets acguired

The ceonsolidated statemeant of comprehensive income for the year includes Enil of revenue and 3 loss

before tax of £123,000 iri respect of tus acouisitior,
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Notes to the financial statements for the year ended 30 June 2022

<) Dulacca acquisition

On 27 August 2021, tne Group acqured Dulscca WE Holdco 2TY Lid ana its three suesidiaries througn the

purchase of 100% of tre share cawtal for consiceranon of £115,683.C072

The fodowing tables cumrmarse the cons.deration paid by the Group, the far vaue of the astels acguired,
and the liab lities assume at the acau'sben date A st of the entit es acguired inc.uded o niote 29

Consideration‘ AUD 000 Exchange Rate £000

SEEERIRERAA s aks ccas T VRO et s © S04 A EERhe e eens s U SRR a2 n SR AR £ T Ry e ] TPRRERRS 95t

Cash 217 .‘357 18904 115,085
Dirertly attnoutabie costs 1,126 18904 595

Totalconsideration o - 218683 m115,76”80“

Cetals of the fair value of the net assets acqurred znd intangiole arising are as fol.ows,

Book Adjustments Fair Book Adjustments Fair

values value values value

AUD 000 AUD’ 000 AUD’ 000 _E000 £'000 £'000

107637 T 10765% 56937 ...... e, r69‘37

Trade ard Otier ecervanics 10,131 - 10,131 5,357 - 5,357
Cash ara cosn equivalents 103,072 - 103,072 54,525 - 54,525
ddeferrea nicome (10,35 2) E ”O 932/ (5,793 - {: /95

3 8.7 7;9 4654
Total consideration 218 683 115,680

ritar gibles resutung from the asset purchase was £4.654 300 and has an estirmated useful Ve of 20 vears,

.
reflecting the lifespan of the assets acquiren

Trie consol dated siaternent of comprehens ve income for the year noiudes £ril of reverue and a loss after

Ialate’

tax of 2237500 10 respect of this acau stor

209 884 - 209 884 111,026 - 111 026
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition
Or 31 January 2025 the Group acquired Zesteo Asset Mangement Limiteg a project sources for roofltor
solar, through the purchase of L00% of e share capital for considerauon of £4 765000

The following tatles surrmarise the consideraton paia by the Group. the fair value of aisets acguired and
lapilities assurned at the acgusition date.

Consideration E’ODO.

Rk B 5 e+ 8B 5 Bk T 4 @m0 BT % RMAMATENT 8 G EERE YR B LR EERR HY LRR A b madmeadad odmvaman w nusa S0 RORETNE E KRR KR xhobuhndd HEAKA Y B v TR TSR A3 Phe s s n bt

Cash 3672

Deferred considaral o -
Directly attnbutacks Costs 1093

Total consideration 4,765

Details of the far vaiue of the re! assets acquired and goodwiil arisirg are as fol.ows,

Book Adjustments
values

£'000 £000

HXQC{&!SSGEMW B & ‘ 156 R -
srade ar d oer credaors (574 -
Trace ard other recevables 400 -
Cash ard cash eguivaienis 1,018 -

Goodwi

;I';étal consideration

Goodwill resulting from the business caombination was £3,810,000 a1d has an estimated useflul life of 10
yeare, reflecting the estimatec lifespan of the agsets acqured

Tne consclidated statement of comprehensive income for the year includes £198,030 of revenue and a loss
cefore tax of £494,000 in respact of this acquisiticn.
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e) Elivia Homes acquisition
On 23 May 2022,

the Grovp acquired Elvig Holdirgs l e
[ for consideration of £21 684 000

e share canta

().lC"J\/:"Wg tables sumrmarise the consderatcn paid oy the (

dawe A

g at trie acaussTor

Details of the gcaditea ard goodwill

Flxe S5

Imtanmmle asss
Suachk

Trade and other debiors

Clashoana ¢

’RJ

2L e valanTg
Accruals and dofnrreg income
Fromisions

Defered tyy

sether credlors

Net assets acqulred
‘JOQ(.EV} 1

Total consideration

anc s sunsalanes, throug

figr of tre enities aoquired

Croup, the far valus of asset

are mcluded in noke

ac

29

e prghase of

ouired, and

31 684

arsing are as foliows
Book Adjustments
values

£ 000

s

ss .

(69.453 -

 ais33 (1,400

Fair
value
£'000

b .~.418
11,767
89935
2,605
11603
(420)
(930)
4,600
169,453)

1551

31,684

Goodwll resultung from the business Co

years, reflecting the lifezpan of the a

atax of ¢

572,000 1n respe

I A = ‘ e - o Fep b
ne Consct datec starerrent of cormprehansve woore for the
e c

vear inc.udes reverue of £25,034

|
|
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Notes to the financial statements for the year ended 30 June 2022
B8 U0 v T o gy

Cur reported results are pracared it accordarce witn United K ngdo Accounting Standards, incluaing
Firarcizl Reporting Standard 102, as detalled -n the Financial Staterments starting on page 35 of tha Annual
Report. Ir maasuring our performance, the financisl measaras that we use nclude those that have been
derved trom cur reported results ir order to eliminate factors that distort year-cn-yeasr compansons Trase

are considerad non-GAAPR financial measures

Net debt

e provide net geot in addtion o rash and gross debd ac a way of assocong cur oversll Cash pesiton and it

5 Compated as follows:

2022 2021
E£C00

T

Note

SETILEENE T S0T0 R L0 Xy N D D MR G BY O R LEVRR 4 K ok PSR h Bt S b kb b s o s

4 b Rt A3 vt

Bank loans and cvardrafts 16 1044218 871,918

Other loans 1415 5364 -

Gross debt 1,049,582 871,918
Cash at bank ard in nand i (256,415) (1/2 478}

o 699,440

Net debt 793,167
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Notes to the financial statements for the year ended 30 June 2022

irg proat after
tax for interest tax, depreciation and amarisation, 0 addson o ncome end exgerses thal oo not relaie to

the day to day cperaions of the Group We provige EB TDA In addinan o aroft after tax 55 0 allows: us 1o

Earnings befcre iMterest, tax, deprecizien and amartisaton (ZBITDAT is calcuiated by aoju

assess our performarce witnout the effects of financing and cap tal expendiures

[he following tabie detads he adju ents mede to tre reported resu-ts.

restated)
2022 2021

Note £000 oo

[ISeeps—— R ST S e e s R e R EEtnaamansen  MERSRER R ean.. ¥ VEREAGR Epaga nye?toNend sae Satisan . oo agaant

Profltl(loss) for the f-mancnat year 21,310 {31 Oié;

Ade

Arcortsat on of intangible assots ¢ 37849 37704
rnairreent of Intangible assets # 7913 -
Deapreciat-or of tang ble as Z 101,802 84,697
Irterast payabile and sireilar xponscs £ 53,554 26067

Fxcepional iterms 1105
Tax 7 16,294 8,349

Loss
Ircorre from othér hxes azsel 1 vestnonts {5.249) {449}
Share of oneraung probtin ot veriture - (1.755)

Profit o wispasa’ of subsidiaries (29.532) (28.568)
(1307 9G7)

EBITDA ' o 194,916 104036

3

I tF“TLt recerable and simiar oo rme

Note 26 detals the pror pes o adjustments
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Notes to the financial statements for the year ended 30 June 2022

Deals of the sunsidiary undertakings are g3 fol.ows,

Country of Class of Principal
Name oo iCONBoration shares  Holding activity = e
Aboonpon So‘arErerg,Fuldwg Lirrinted” UK Ordinary 100% Holding company
Ada.rds Soar SBEV L umited™ UK Ordinary 160% Erergy generation
AQrisoi-# SARY Frarice Ordinary 100% Energy generation
Al Networks Limited™ LK Ordinary 100% Holding company
Alipoints Fibre Lirmited®™ UK Ordinary 100% gigguliféork
Aacrencar-och Energy Limiteg?” UK Ordinary 100% Energy generation ;
Aaquhine Land Corrpany Limted™ LK Ordinary 100% Energy generation
Averiae Solar Farre Limited™ LK Ordinary 100% Energy generation
Banbury Power Lrmited™ UK Crdinary 106% Energy generation
Bausolaire 5 SARL® France Ordinary 100% Energy generation
Batisoiaire 7 SARL? France Crdinary 100% Holding company
Beetiey Energy Limited™ UK Ordinary 100% Energy generation
Beighton Energy Limited UK Ordinary 100% Uormant company
Beinneun Wind Farm L™ UK Crdinary 100% Energy generation
Bellhouse Energy Lirned” LUK Ordinary 100% Energy generation
Birch Estate Solar Limited” UK Ordinary 100% Energy generation
Blaby Solar Farm Limited™ LK Ordinary 100% Energy generation
BNRGHOW Limited"” UK Ordinary 100% Energy generation
Bolam Energy Limiteg™ UK Ordinary 100% Energy generation '
Boornerang Energy Lirnited UK Ordinary 100% Holding company
Boreas Energy Linmited™ UK Crdinary 100% Holding company :
Bratton Flerm.nig Linuteg™ UK, Ordinary 100% Energy generation i
Breck Solar Limited™ UK Ordinary 100% Energy generation é
i?ﬂe{;g&/q Solar Leveopments Holdings UK Ordinary 100% Holding company g
Bryn Yr Odyn Solar Developrnents Limiteg™ UK Ordinary 100% Energy generation
Bury Power Limited™ UK Ordinary 160% Energy generation
Cadoxion Reserve Power Limited™ UK Ordinary 100% Energy generation
Caiclas Snergy Limited™ UK Crdinary 100% Holding company

|
Carx Lirniteg’ Ireland Ordinary 100% Energy generation |
|
|



L2022

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

Name

. e

Caswell Sotgr Egmn Lirmrted’”
Cathen Erergy Limiec?”
Causlgey Limites”

Cedar Energy and Infrastruciure Limniteo

CESE Barceronre SART

Certrale Eslienrie de Producuon d' Erergie de
Granabois SARLY

CEFE delacombe (Zentrale Eohienne ca

Prodaction o fnerg e de Lacomber Saal’
CERE de Marsanre TAR.
E2E Haut cu Saute’

CE™E de |z koche Guatre Riveres SARLY

CReison Meacow Enargy Lmited”

Cheseon Sowr Farm Holdirgs Limed™

Crittenrg Sotar Twe Jmaes”

Cilgweyn Energy Lirmzed’

Cianr Farrn Lirmiea”
Clararnona Sowar SPY 1 Lveted™

CuP Developroents Lirrted

CLP Ervirogas L ted

Country of

incorporation

LUK
UK
UK
UK
France
France
France
Frarice
France
Frarice
France
France
France
UK
UK
UK
UK
UK

UK

UK

UK
LUK
UK
UK
UK
UK
UK
LUK
UK
UK

Class of
shares
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Cirdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Grdinary
Crdinary
Crdimary
Ordinary

Crdinary

Crdinary
COrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

PEIE TN

Holiding activity

100%
100%
100%
100%
100%

100%

100%
1G0%
100%

160%

Principal

Energy generation
Energy generation
Energy generation
Holding cormpany

Energy generation
Energy generation
Energy genaration
Energy gereration

Energy generation
Energy gereraton
Energy generation
Energy generation
Holding cornpany
Energy generaticn
Hold'ng company
Energy generation
Oormant company
Ensrgy generation
Energy gereration
Dormant company

Provision of oM
SeTVICES

Dormant company
Cormant company
Haolding company
Hold'ng company
Holding company
Holding company
Holding company
Energy generation
Energy gerieration

Energy gereration

R LEEE Y
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
e e e ncorporation  shares Holding activity e
CLPE ROC - ZA Limited” UK Ordinary 100% Energy generation
CLPE ROC - 4 Limited™ UK Ordinary 100% Energy generation
CLPE ROC — 4A Limited” UK Ordinary 100% Energy generation
lyrne Power Limiied™ UK Ordinary 100% Energy generation
Colsierworih Energy Lirmsted™ UK Ordinary 100% Lnergy generation
Conrnon Brdge Erergy Limiteg™ UK Ordinary 100% Energy generation
Cotesbacn Energy Lmited”™ UK Ordinary 100% Energy generation
Cour Wire Farm (Scotiand) L mimed?® UK Crdinary 100% Energy generation
Crapricil Farr Limiled™ UK Ordinary 100% Energy generation
Crayfern Homes {South Coast) Limitad?? UK Crdinary 100% E{?\(sﬁ:{;g;i;:gi
Crayfern Limited!" UK Ordinary 100y  Sorstucton of
domestic buildings
Crayfern Suriley (Sunford) Limited!! UK Ordinary  100% gjrjlfgr;g‘;c‘i
Craymarsh L'mited™ UK Qrdinary 100% Energy generation
Crassing Sotar Farm Lirmmited™ UK Crdinary 100% Energy generation
Culvery Power Limited™ UK Ordinary 100% Energy generation
Cynan Power Lirnited”™ UK Ordinary 100% Erergy generation
Dafer Reserve Power Limited™ UK Ordinary 100% Energy generation
Dairy House Solar Limited™ UK Ordinary 100% Energy generation
Deepdale farm Solar Limited™ UK Ordinary 100% Energy generation
Doveryara Limitea™ UK Ordinary 100% Energy generation
Drrapers Farm Limited™ UK Ordinary 100% Energy generation
Dulacca Energy Froject Co PTY _td*? Austratia Ordinary 100% Energy generation
Dulacca Energy Project FInCo PTY Ltd'? Australia Ordinary 100% Holding company
Dulacca Energy Project Haoldeo Co PTY Lig™? Austratia Ordinary 100% Energy generation
Dulacca WF Holdco #7Y Ltgte Austratia QOrdinary 1G0% Holding company
Dyffryr Brodyn Limited™ UK Ordinary 100% Energy generation
Eakring Lirnited™ UK Ordinary 100% Holding company
Elecscl Camargue SARL France Ordinary 100% Energy generation
Elecsol Franice 7 SARLY France Ordinary S0% Energy generation
Elecsal France 11 SARL? France Ordinary S0% Energy generation
Elecscl France 15 SARL® France Ordinary 100% Erergy generation

Elecsol France 18 SARL France Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

rporation  shares Holding activity

L S o en B R § R s awo e+

France Ordinary 100% Frniergy generation

France Ordmary 100% Energy generation
France Ordinary 100% Energy generation
France Crdinary 100% Energy generation
France Ordinary 1G0% Energy generation
France Ordinary 100% Energy generation
France Crdinary 100% Holding company
UK Ordinary 100% Holdirg cormpany
Elios Sneray 3 France SA%7 France Ordinary 160% Holding company
Elios £nergy HGdINGs 2 Lirrtent™ UK Ordinary 160% Holding company
Elios Erergy Hodings 3 Limited” UK Crdinary 100% Holding company
flics Frcrgy Holdings Limiteo™ UK Ordinary 100% Holding company
Flios Renawanle Energy Linntes™ UK Ordinary 100% Holding company
. ) onstruct £
Elvia Develog aert Finance Limites!s LK Crdinary 100% Con fuction ©
domestic buildings
Crdinary Financial services
Elres Aolgirgs Lirmited UK Ceferred 100% e i ”
Proference holding companies
- 1 . Constructic
Flvia Flames (Central) Limitad™ UK Ordinary 100% on U_U,r ton O.f
domestic buildings
Eliva Fomes (Cormant 2 dimited® UK Ordmnary 100% COHSUU.CUOI’? o
domestic buildings
Elvia Homes (Grange Rozg) Lrited™! UK Orrinary 100% ConStEU.CUOO o
N domastic builldings
Eiv o =omes (Netey) Limitent?t UK Ordinary 100% De‘veLopmem of
builaing projects
o e Tt . o Construction of
Flvia —omes (Southerr! Lmitag UK Ordinary 100%

domestic buildings

Construction of

{ inary 100% e
HK Crdinary % dornestic buildings
UK Oresnary 100% Deve‘.‘.opment of
buitding nrojects
Flrvs Morte L seg? UK Ordinary  100% ~ Covsopmentaf
Sudding projects
Construction of
- stic buildin
Covia Dixtorn Urricedtt UK Ordinary 100% domeqtlc bu d\wgs
Buying and selling of
own real estate
.- t' i f
Eliia Soatr Lim ted™: UK Ordinary 100% Construction o

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

Eia Sottherr: Lirmted"
Elicombe Lirnuted”
Erergy Power Resources Limiteg™

EPR By Jrmited”

EPR Eye virmited™

EPR Ganford Limited”

EER Renewahle Erargy Limited”
EPR Scotand Lmited™”

EPR Thetfora Lirites™

Eucalyotas Energy =oldings Limiied™

Eucalyptus Snergy cmited”

Feltwelt Energy Limitea™

Fern Energy Cour Soldings Limited™

il
M
=
i}

Erergy Holdings Limited™

Fern Energy Limited”

Fern Eneray Wind Holdings Limited”

Fern Fibre Limited™”

Fern Heaithicare Holdings Limited™
Fern infrastructure Limited”™

Ferr Rerewable Energy Lmited™
Fern Rooftop Solar (4] Limited”

Fern Rooftop Soler (2801

Fern Rooftop Solar (Zestec) Limited™

Ferr Trad ng Developmert Limited™

Fern Trad'ng Group timited

Fern UK Fower Developmenis Limited™

Fibropnes Limited”™
Four Burrows Limited”

Fraisthorpe W nd Farm Limited™

Country of Class of
incorporation shares
UK Qrdinary
JK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK, Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
Uk Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK UK

UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary

Holding

Principal
activity

100%

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

Construction of
domestic buildings
Buyirg and selling of
own real estate

Erergy generation

Energy proect
development and
rmanagemant
services

Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding company
Energy generation
Holding company
Holding company
Holding company
Holding company
Helding company
Holding company
Holding company
Holding compary
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Supply of fertitiser
Energy generation

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

Country of Ctass of Principal
. IMcorporation shares Holding activity

UK Crdinary 10:0% Daornmant compary
Giganet Fibre Ltd™ UK Ordirary  100% E’;’Sﬁgf”
Cuganet Lirmited” UK Crdinary 100% ;»gsur:;tov;ork
Glerchamber Wond Energy Limited=*™ UK Ordinary 100% Energy generat'on
Grange Wing Farm Lirated™ UK Crdinary 100% Energy generation
Tuardbrde S22z 0.0° Poland Ordinary 100% Ernergy generation
Harbourre Power Limitea” UK Ordinary 100% Energy generation
Hayrraker (Mount ML Ld” UK Ordinary 100% Energy generation
Haymaker (Natewoeoor Holdings Limesd™ UK Ordinary 100% Halding cormpany
Hayrraker Natewood) cud” UK Ordinary 1G0% Energy gereration
Hayrmave (Oakiards) Hold:ras Limted™ UK Ordinary 100% Holding company
Haymaker (Gakiands) Ltd” UK Ordinary 100% Energy generation
Helm Puver 2 Lirmsted™ UK Ordinary 100% Helding compary
Heim Fo UK Ordinary 100% Holding compary
Wighear Knaonp Farm Limerad™ UK Ordinary 108% Energy gereration
Fall Zad Farm wmitea™ UK Ordinary 100% Energy generation
Haoilamoor s ted’” UK Crdinary 100% Energy generaticn
Huil Reserve Fower Lormited™ UK Crdinary 100% Energy generation
Hursit $7 1 Limuted™ LK Ordinary 100% Energy generation
lrmminghiam Fower Lire ed'™ UK Ordinary 100% Energy generation
Irvall Power Cmited” UK Crdinary 100% Energy generation
Jameson koad Znargy Limeted” UK Ordinary 100% Energy gereration
JurassC Fire Holdongs Limiten” UK Ordinary 90% Holding company
Jurassic Finre Lmates UK Ordinary 90% Srt(;rsule{gfm
Kinm Sower Lievied™ UK Oroinary 100% Energy generation
_argan mowe drnted” UK Ordinary 100% Erergy gereration
Lenrar Solar Limiteg” B¢ Crdinary 100% Energy generation
witte T Soiar mited™ LK Ordinary 100% Energy generation
Livlewon Solagr =arr Livited” UK Ordinary 100% Energy generation
el Cormmuncancns Ld™ UK Crdinary 100% Fiore network

produchon

Ledaor Poyeer _rried™ UK Ordinary 160% Energy gereration
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Notes to the financial statements for the year ended 30 June 2022

Name

Lovedean Limited”
tumimance Salar Limited”
M12 Zewbens Limited”
Mariston Tnorme Limied”
March Energy Limited™
Marden Power Limited™
Marley Thatcn Solar Limited™
Meadows Farm wirnited”™
Me!bourn Solar Linre ied™
teton LG Energy Limited””

Melten LG Holding Limited™

Meilton LG ROC Limiteg™

felten Renewsable Dnergy (Holdings) Lirrites™

Meitcn Renewable Energy Newco Limited™
Medon Renewabie Energy UK Limited
Milt Hill Farm Solar Zmited™

Mingay Farm Holding Limited™

MLP Decoy ttd™

MSP Strete Ltd™

MSP Tregassow Limited™

MT3 Hawchlands Soiar L™

Nevern Power Limited™

New Row Farm Linnted™

Mewlands Sotar Limeted”

Nirnis Farrm timited™

North Perrots Fruit rarm Limniied™
Northwicn Power Limited”

Motos Erargy Limited”

Ogmore Power Lmited”

Oldhall Energy Recavery Holdings Limited™

One Ashford Healthcare Limited

Cne Hatfield Hospital Limited

et B F R B B AY 365 Y 2R it o n camwn a Bun b T aE 7Y

Country of
incorporation

UK
UK
UK
UK
UK
UK
UK
UK

UK
UK

UK

UK

UK
UK
UK
UK

UK

UK

Class of
shares

BAEE NE Ce BT

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

ARt gt S

Holding

Principal
activity

100%
100%
100%
106%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

89%

S0%

Energy generation
Erergy generation
Holdirg company
Erergy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company
tnergy generation
Holding cormpany
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding cornpany
Energy generation
Holding company

Provision of
healthcare services

Provision of
healthcare services
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Notes to the financiatl statements for the year ended 30 June 2022

Country of Class of Principal
Name ) incorporation shares Holdmg actnnty
Or.e Healthcare P zrtners Limite UK ermar)f 85% Hclding company
Oria Wedgehili Zolar Holdirgs Lirnitea™ UK Crdinary 100% Helding company
Cria Wedgeh:ll Solar Limted™ UK Qrdinary 100% Energy generation
Fatfreys Barton Lrn.ted” UK Ordinary 100% Energy gengraton
Parciau Holdings Linited” UK Ordinary 100% Hciding company
Parciau Lirmited™ UK Qrdinary 100% Energy generation
Fi WOTK
Parle Broacband Lim ted” UK Ordinary  100% | ore networ
praduction
Pearrrat Solar 2 Ltd” LK Ordinary 160% Energy generation
Piic d ICendever Arfield & Stockbaieh) . .
| ‘t:ﬂw cndover Arfied 7 Stockbare K Ordinary 100% Energy generation
Figts Farr Lomited™ UK Ordinary 1G0% Energy generation
Porthos Salar Urmited” UK Ordinary 100% Holding company
Pvms Lane Solar Lid” UK Ordinary 100% Energy generation
Queens Par< Road Energy Limite UK Ordinary 100% Energy gereration
C ervices for
Rangeford Care Lirm oo™ UK Ordinary  100% are serites 167
< retirement village
et it villa
Rangeford Chertsey Limied” UK Ordinary 100% Retirernent village
§ development
etirement vil
Rangeford Croroesier Lirmieg UK Ordinary 100% Retirement village
- devetopment
Rarceord Dorking Lirsiea™ UK Ordinary  100%  Lelrement village
development
Rargeford Holaimgs Lirmted” UK Ordinary 100% Holding company
Retire age
Rarngeford Picering Lirm LK Ordinary 100% Retirement villag
developrnent
Rargeford RAP i terd” UK Ordinary 100% Retirement willage
= development
Rargeford Retrarment Living Holdirgs Lua” LUK Ordinary 100% Holding comgany
) Ret 3
kargefard “taclefsre Limmed™ UK Ordinary 100% etrement village
development
Reactes Farm Limried™ LK Ordinary 100% Energy generation
Redake Powar Limited UK Ordinary 100% Energy generation
Rysior estate rated” UK Ordinary 100% Energy generation
Sarnvnar SA3LY France Ordinary 1060% Energy generation
Selby Powes Limitea™ UK Qrdinary 100% Energy generation
3TFF bre umited® UK Ordinary 100% Fiore network

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

Holding activity

Principal

Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Supply of bicmass

Holding company
Energy generation
cnergy generation
Erergy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Dormant company
Holding company

Energy generation

Fibre network
production

Holding company

Fiore network
production
Fibre network
production

Fibre netwaork
groduction

Country of Class of
Name . incorporation shares
Singrug Holdings Limited™ LK Ordinary 160%
Singrug Limited™ UK Ordinary 100%
S His Lane (Ragdale) Limired” UK Crdinary 100%
Skelbroore Energy Urmited”™ UK Ordinary 160%
Slaugntergate Lamited” UK Ordinary 100%
Sretterton Renewanle Power Fuels Limited” UK Qrdinary 160% fuel
Srettertan Renewabie Power Foldings Lmited™ UK Ordimnary 100%
Cretlertor Renewab e Powes Limited” UK Ordinary 100%
Solarf LPOg SARLS France Drdinary 100%
Sclarfi 5P01 SARLS France Ordinary 100%
Solarfi SP2 SARL France Ordinary 100%
Solarfi SR04 SaRL France Ordinary 100%
Solarf SPOS SARL France Qrdinary 100%
Solarh SPO& SARL® France Ordinary 100%
Solarf 3P10 SARLY France Ordinary 100%
Scuincombe Farm Limsed™ UK Ordinary 100%
St Asaph Power Limited™ UK Ordinary 100%
Seadfast Parkhouse Solar Limited” UK Ordinary 100%
Steadfast Rudge Solsr ttd” UK Ordinary 100%
Sieadfast Shipton Belinger Soiar Lirmited” UK Ordinary 100%
Siellar Power Lirited™ UK Ordinary 100%
Stoneyhil Energy Lirmited® UK Crdinary 100%
Suns Energy Limieed™ UK Ordinary 100%
Summerston Energy Lirited®” UK Ordinary 100%
Sunley Crayferr Lavant LLP' LK NA 50% NA
Swish Fibre Contracting Limted® LK Crdinary 150%
Swish Fivre Lirned® UK Ordinary 80%
Swish Ficre Networks Lia® UK Ordinary 160%
Swish Fibra Services Lrnited® UK Ordinary 80%
Swish Fiore Yorkshire® UK Ordinary 100%
Swish frading Lirmiied” UK Ordinary 80%

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

Country of Class of Principal
incorporation shares  Molding acthvity . ..
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 160% Energy generation
Tne Fern Power Compary Crmated™ LK Ordinary 100% Helding company
The Holles Sclar Farm Limited™ UK Ordinary 1002 Energy generation
Thoresty Estete (Budoyl Limiteg™ UK Ordinary 160% Energy generation
Tdlnghar Poweor Limited™ UK Ordinary 10G% Energy generatiorn
Tochills Energy Limitea™ UK Ordinary 100% Energy generat:on
Trecown Fanm Lirm ced” UK Crdinary 150% Energy generation
Turves Solar Donuted” UK Crdinary 1CG0% Energy generaton
UKSE 15 Soar Jmited” UK Crdinary 100% Energy gereration
United Mines Energy Limiteg™ UK Crdinary 100% Energy gereration
VESE Ltd” UK Ordinary  100% Sggﬁfgf“
Victora solar Limea™ UK Crdinary 1G0% Energy generat:on
Virers Cnorgy simeed LK Crdinary 1G0% Helding company
Vit Limied” UK Orginary  100% E‘f@ﬁj&gf“
Veitafrange G SARL? France Crdinary 100% Erergy generation
Veltatrance 09 SARL® France Crdinary 160% Energy gereration
Voltafrarice 13 SARL France Ordinary 100% Energy generation
Vortafrance SARLE France . Ordinary 100% Energy generat.on
Vorboss Lireea™ UK Ordinary 100% Helding comparny
Yorboss LS Inc? usa COrdinary 100% Fiore network
production
Wardswic< Green Limited” UK Crdinary 1G0% Eigjgfm vilage
Wagswi Greer Frorcarty Services Limrea’ UK Crdinary 100% 22;:!;?5;2?(;?6
Warringion Fower L reed” UK Ordinary 100% Energy gereration
Warerion Solar Park Holdimgs Lirea™ UK Ordinary 160% Holding company
Water oo Sorar Pack Lirted” UK Crdinary 100% Energy gereration
Weew Farm 2 Limited”™ UK Crdinary 100% Energy gereration
Westwood Power mited™ UK Ordinary 100% Energy generaticn
Westwood Solar Lirited™ UK Ordinary 100% Energy generaton
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name e v .. ncorporation shares  Holding activiy W~
Wetherder Energy Lim ted” UK Ordinay  100%  Energy generation
Wharf Poweor Limited”™ UK Ordinary 100% Energy generation
Whiddon Farm Limized™ UK Ordinary 100% Energy generaticn
Wrinrey Hll znergy Lrmited™ UK Ordinary 100% Erergy generation
Wincele Solar Boldings Limired” UK Ordinary 100% Holding company
Wolverhampton Power Ltd™ UK Ordinary 100% Energy generatior:
Wryde Croft Wind Farm Limited!” UK Ordinary 100% Energy generation
WSE Bradford Lisnited™ LK Crdinary 100% Energy generation
WoE Hullavington Hodings Limuied™ 1K Ordinary 100% Holding company
WSE Hultavingtor dimited™ UK Ordinary 100% Energy generation
WSE Park Wasil Lirmnitea™ UK Ordinary 100% Energy generation
WEE Pyde Drove Limited” UK Ordinary 160% Energy generation
Zestec Asset Managernent Limited™ UK Ordinary 100% Energy generation
Acquired after year end Date
Fern Roof‘g;Solarl{ EBDj Lmited T w%09“/6’#53/::;5‘22mW
Cuckao Interret Lid 31/08/2022
Votrifi Digaal Lirmited 13/07/2022
40H Limsted 2211172022

“subsidiaries exempt from audit by wirtue of 34804 of the Cormrpanies Act 20006
Tsubsidianes exempt from audit by virtue of s4754 of the Cormipan es Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssolvgd or sold durmg the  year and up. untll slgmng o Date

Ridge Wind Acquisition Lirmniied 20/07/2021
Fern Energy RicgeWind Acguividons Limited 14/0G/2021
Fern Erergy RicgeW.nd Holdrgs Limited 21109/2021
Fern Erergy Parinersh ps Holdings Dirnited 2170972021
Fraisthorpe (Holding) Uimites 28/03/2022
CY Oldhall Energy Recovery Lim.ted 13/09/2022
Comm2i L 15/09/2022

Darlirgton Port Holoco Pty Limited 08/07/2022
Darlirgton 2ot Soiar Farm Py Lire tao 08/07/2022
Darlirgton Pont Subnoidcee Py Limied 08/07/2022
MNordic Powear Deveicprmert Lirrired 231272021
Yoynmkargas Wing Farm Oy 231272021
Sauramas Wnd Farr Oy 2311212021

Thie re

except for thoso et out below-

35 Ho bom, London, England, ECTN 247

1 ul Grzybowska 2/29 CC.131 Warsaw, Poland
2. Pinsent Masons LLP, Capral Sguare, 53 Morrnson Street, Edinpurgn, Scotland, 2H3 &8BF

30 1west Regert Sreet, Glasgow, 52 1A
4, 22 rye Alpransa de Neovlle, 75017 Farls, Srar

s -~

oor, 2 Grard Caral Square, Dukli- 2, 02 A342, reerd

n
o))
bt
b
pal

o)
-

e Carrage House, Station Works, Statior: Roac. Claverdon, Warwicksnire, Jnited Kmgdor, CVES BPE
7 Zore rdazingile de Courtine 115 Roe Du Mcureler 24000 Avignon, France
8 12 Zalsbury Pace, London, Engiand, Wi L

& The Corporatien rusi Corgany, Corooranon Trust Canter 1209 Orange Street, Wi ogrorn 13801

130 Beawfort Court, zgg Farm Lane Kings Langiey, Hertforasqire, W< LR
t4 7-8 Srratford Place, London, England, WiC LAY

Tre drectors pehieve that tre cary.ng value of the investrenis s suppo-ied Dy tre - underly ng net assets
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51 APPENDI - SHARE PRICE PERFORMANCE (LNALUD!

Fern’'s share price has performed in line with targets

Fern Trademg Limited is an unibsted comoany. Every rnortr, our Beard of Directors agrees a price at which it

will be willing to 15sue rew shares The share cnce is unaudited

The figures teiow include the share prnice ¢f the previous parent (now Fern Trading Group Limited) as well

as this eniiy

Share price growth since inception: Fern Trading Limited

19

18 W
17 o

16
Mwm%‘w
15 4

m\W‘Wv‘ﬁ&M"
14 Wf"““
e

1.3 M

o

12 cpumr

s
11

1.0
2042 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance 3 calculated based on the sale gprice for Fern's shares at 2 June each year. The snare price 15

not subject o audit by Ernst & Young LU
Annual disorete parformancs

Financial Year Discrete share price performance

T SETES M T T LTI T e el e STk et b v At b Mo B AR ERATad ha o e s ans a8 T AT00n Tahedd hitor o Tafatnsth s hanfiat b b s ho n bt et BTt

June 2021-2 9.91%

[

June 2020-21 4.87%

June 2C18-19
June 201718
June 205617

June 2015-16

Jure 2014-15
June 2013-14
June 2012-12

Jurne 2011-12

-0.33-%

V 6.23%

1o5%
5.54%
3.83% N

3.98%
3.72%
3.97%

1.02%

Source Octopus investments Limited, 2 June 2022
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Directors and advisers
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Lompany searelary

Octopus Compary Secretanal Services Limied
Company number

12601636

Forward-looking statements
Tris Annual Report contans certar forward-:
and hnanca. performance and future events o gsvel

of which are relared (o fad

=

be gwven th

ooking statem
Spm

knowiedne and expectanons of managernen: anc are subact Lo assuMmphons, nsks and .mcertai.ﬂtiez

ctors that are ceyond the control

at any pactcular exnectation will be met ard

Registersd office

&t Floor 3% Hoborr,
nd BCIN 247

.ongon, £

3

indepondent audBors

Ernst & Young LLP

dedford House,

woreated to the
These

Comgpary's future SUsnNess

£rs atarerts are based o0 the curent

of the Cornpa—ny ACCordingly, ©G assurance can

‘orward-look ng stataerrents regarding nast rends or
5

actvities shoud nct be taken as z regresentaror tnar suoh trerds or acivities will £ontinug i1 the “Uture Fast
performance cannot be rellea o~ as a gude o future pe: ance. Nothing n this An-ual Reoort should be

COnSiruen as a oroft ‘crecas:t




