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1} OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from £390m in 2020 to
£712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
neople

Carbon offsets

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

Number of loans

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

Number of sites

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

GCur GroLp was in 3 sold pas-an comung ou of {omCreass in e valde gy

the lockdown response to Cowid-19, ard ouwr supnored by soud operat'cnal performance across
Gusimess tas conunued ¢ oerform robustly Izl seciors and some organic growit T newer
throughout the year, This year has seen sorra i sectors

o dvgions

unforecasted growh ir value of certa:
primariiy driver: by {2 ncrease i energy pricas

P oWe remain 2 supporive emolover, with more than

P 1537 full-trme st across the businesses that we
Fern Trading Lirmited {("tre Company” or wgethar I own and operate, ard indirect erinloyrent

W LS subsidiaries "t

= Group’) argete consistent I provided for hunareds mere people through

growth for srareroide s over the long term witn a | contracts frat we have In niace
focus or steaay and predictatile growth, thiz s : .

i Areflection on our year
particuiacdly important durng maore challenging :

) Our Business raises S4040n frorm nvestors this year,
economeC condinons, We have a dversfed and

v delvered cons revenues wivle growing capitsl
mature busiress befiurg a Group with more than o N
- -:ler:uloyﬂrem, resultng ir £712em in revene

A tradieg mistory ang arnbitor The Groun |

gereratad acoss tne Group (20270 E425mr) ana net

Tore tran 300 companies that have : - e
neretna . - pafies that ha Doassets of £2.218m (2020 E,,ddSm restated)
r g range Of Secions GYer mary years : :
“terr growrh or our ¢ Tre fnanc.el sialements “or the year show ar j
P ooperatng profit before tax of £43m agains: ou

expactes cutcome of g zmal accountng proht This
L parformance < a direct result

iNncrementa: expanson and diversibcaron na

measured way H"ru ::I” seexing out oooo#urrties N

new adjacent s

.
long-ierr raverue 3raams | heid are intetionatly

w.tn a platform to continue ;
diversified across a range of technciogies 1o mitgats
e

Our exsling strategy. Today, our Groun comonses . . .
- ‘ ‘ ‘ aganst coor cerormance in g specfic sector and
ensrgy, property lending, healthcare irfrastraciure, ‘ N » s
conrnoute Wowards steady predictabie share price
fibre anc house buildi~g divis onz. We have grown N
qrowth, nowever, thar values can stit be impaciad

o be a significant presence witnin our mast . s
by changes in prong and derard We have seen

established sectors, oroducing £.2% of the UK's

CONSECLIVE and Mmaena. mereases it ong wem

solzr energy a~d 17X of the UK's onshiore winag :
: rergy forward raies
ernergy output, ana building a £36.m short and : -
Gy Outp ‘ R D oglobaly over the last 15 marths as the g ooa.
mea U EBrm lending busingss that faclitaes ns : e . X
) ) Loecorary recovers friorr the Covig-23 sandem ¢
construcion and mproverent of horres : . .
1oaro seexs alernatve sources of energy as a result of
througholr the i< : .
g : He!
nnce celiverad 10% grows :

s, well ahead o‘ our ta'get

of 4% growth cer

arur Tre exracrdingry grows

G oL En“’"/ division, wh'c
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Chief Executive’s review

rearkets and starting construsl.on on a arge w.nc
farm in Adstralia, At the start of the year we added
nine acditional sites to our reserve power division
which Brimgs Ls up to 26 sites in tetal (comoared o
ten sies for mrost of 20210 These sites have
performed ahead of exgectahions, generating

EET DA of £26m 2021 S1rm) during ihe year

Sur sucemssiun and well-estaslished biomass
division contnues to perform wel and has
aelivered stable returns since acguisition in 2015
Tris year, | have neen partcularly pleasec 1o see
strong perfarmarce at our newsast D.omass ste in
Snetierton, East Anglia, which was acguirad .n April
2021, proving to be z valuable addition to the
business. Durng the year we purchased 3 Waste-
to-Erergy facility currently under construction in
Ayrshire. The facility has teen in ceveiopmert for
tnree years ard wll be capable of processing over
185,600 wnnes par anndm of nor-recycable
household, commercia: and iIndusiial waste which
would otherwise be sent to landhl or exparted
This will generate ©7 MWe of low caroon electricity,
encugh o power 30,000 hornes, [ will be the first
large-scale, sunsdy free waste-to-energy proect in
westerr Scotland and projectec compistion date 15
N early 2024

Over recent years, many of our energy assets have

beer under construction whic~ has coninbuted to

our previousy reporied accodnting losses. This is

typicai of such businesses durng growth prase
8l

even when cash generative, becadse finance cost

%]

and accounting charges, such as deprecation,
exceedad revenues. This division nNas naow reached
our target size and secter spli

Accordingly tmis year | am pleased to report an
accountng orofit before tax of £E48m against our
budgeted small accounting orofit This slightly
larger than expected profit s due to the maturty of
the portfolic and higher erergy prices; resuiting in
increased reverue from our energy dvis:on as well

ag arincrease N inflation fas explained telow)

Cur property ending bLsness ma<es up arcund
27% of the Croup ang comprises short and medium
term secured lcans to experienced property
professionals This established gart of our business
continued to perform wel, foliowing a short penod
of slow down dur ng Covid-19 when we
intentionally chose w write fewer loans. Cur average
loan ook was 182 lcans this year to JK borrowers.

Qur lerding division has always operated at
conservative oan 1o value levels (below 70%), 10
order that it ma:ntams access 10 vaiuabkle security if
trare s a reduction nproperty vaues This strategy
has se-veo the Group well snce inception 12 years
aGo, ard it has operated through perods of change
several times The Group is taking a naturally
caJt:ous appreach when aszessing new lendmg
Cpportunitias in light of the charnging economic
outlook. To date, the Group nas lent £2.2bn of
progerty 1oans since inceptior in 2010, suffering
only £Grn in capiial losses This strong track record
is the resut of our careful aporocach in this sector,
comens ng disciplined due diligence, conservat.ve
loan-to-value rat ¢s and an ability and willingriess 1o
redluce activity in this sector cunrg imes of
economic uncertainty We witl continue to adopt
tris approach throughout the corming year.

The hea'thcare d'wision makes up arcund 4% cf the
Group and is broadly performing wel Qur
retirement villages business, Range‘ord Holdings
Lirrited {"Rangeford”) contirued o selt apartments
at three sites, commenced construction ¢of a fourth
viiage ir Chertsey. and acouired a fitth locat-on
near Cambridge during the year. Sales at the
Chrertsey site are expecied to commence ir 2024,
whiie construction at the Campricge site s
expected to start in 2023 witn the first sales
commencing in 2026,

Our fibre division was establisned n 2019 and
rernains an area of growth for the Group, now
comprising of six cperating businesses. Our

~

res dertial businesses, Jurassic Fibre, Swish Fiore,
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Chief Executive's review

Giganet and Allpoints Fibre are buildirg ditrafast

fibre to the prermises” broacbhana networks in

reg.on: of the UK which have bes

i overlocked by

arger operator G\asnm orovices conneacty by to
~omes and ousiressas acrozs the UK Leng C
anc Ogenreach irfrasiructure 5 /mﬁ 1S a software

development corn qeve.oped

CtyFlbre

npary which nas

propretary software 1o allow Internet Service

o
%

Providers to sel. connectivity over wrolesale enab.ec
retworks, inciuding Alipoints —ibre. Vorboss s the
UK's only ded cated ertargpnse fhre network to fogus

on providing connectvity (© businesses in Londonr

In the year, our residental fibre buzinesses

continues 1o INvest captal ik exganding ther

Q.

rerworks in tne Home Countics, the Soutn an
Southwest of Erglend, ard are now orboardimg
CUSIOMArs f0 TReir netwarks, geraralirg recurnng
revenues for the Group, Our staie-of-the-art
networks are able 10 meet customer dermard for
higher broadoand speeds requred 25 a result of
or-hiome an

videg-on-demand serv'ces, In

maore workmg dincreased usage of

Londaor, Yoronss
also contirued to ouild ard has instal.ed over

500k of flore wer Fer 0Ghos
fibre to up W0 .,,G 'C pusiresses 1 Central London

by 2027

a commitment o o

Whilst our fibre dvision 7emairs in a growth onas
for the next 3-5 years we o Not excect it to report

an atco

ntirng profit

ear, we a2dded a new
0 c-pefty developer o the Grougs, wils the acauwsiion
for £85m. =lvia < ar

cuilder deve o

estao%,s‘med OISR DINg s rrarket

4h
a
)
»
=
_\

v rores ir London commuter towns and
ages Whiz thsreprezentic a very 57 a. par of tne

=]
Groun, we D™ o grow 1t ra measured Way over

the nexr Gue ,fef: with an uttimate 3

li.ging 200 righ

v.ahasa ctrorg ex St"'.g

deship eamr wro are key (o running the gusines:

Inflation and Interest rates
The righer rate of inflation experiercec this year
ras peen respons bie for sorme of the

tperformance against exgectations ir the
ce BT

e present unh, 2025, as a

,—r

mpany’s skare pr casury forecast tha

energy generated within cur energy div-sion, ard a
Migher vaiue from the

-

sovernment subsidies that
sor-~e of our enargy sites beneft from, ncreasirg
ar, @ snort pernad of

7asg very

the vaiue of those sites, Howew
7igh nflat'cn such
on the rate at wo ch the Grour s expe:

as forecast atte efect
cted to arow

This < beca.ss the renewsble er ergy sites we awn

dernve the r value rom gscodrted proecied future

cashfiows over tre e tney are expecied o

operae for, tyncany 20 vears or more If tre

out ook for long-term Fﬂ": on woerne toincrease, the
impact on our share price shouid e positive
because it wouls ncrease the revence cack of our

sites would expect 10 make i~ Ccorirasito a

relatively “xed cost pase.

e expected rsen nterest rates is forecast o

retrn to rormal afier a signifcant period of very

v rates The immediate impact of this cn our

business 15 expettec o be broadly neutral since

our Grougo 13 ntentonally structured sc as rot to

experie~ce significant value ercsicn when irterest

rates crange We continue to take a cauticus

Aoproack wethin our ierding ness where the

fIsIng terest rates are ‘ell more c!ose‘y ard we
o)
, or alrer tng nsk proﬁie of our locans
throwg- reducing loan to value "3108 o pausitg
<et

acTiviry it cartan parts ¢f e mar

L appropriate
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Current trading and outlook

Since the year end, the Group has continued to
perform steadily from an coerational perspective
and in line we have

seen share prce growth anead of target due to the

wilh our expectat'ons a.oeil

contnued -ncrease 0 long term anergy price

forecasts. Our growth targets for the Group over
the medium and long term remain unchanged, and
Lmaintaning a dwersified
business that is capable of delivering maore

predictabile growth for

we contnue o focus or

sharsholders.

Tne recently announced Electricity Generator Levy
QL witmin the 2023 Finance Bill wil have an

irnpact on the returns generated from cur energy

portfolio over the next 5 This is further

on page 27

5 years.

ciscussed in the growp finance review

Qur property lending pusiness cortirues o

perform strangly, with increased deployment in this

sector since the year end We ‘ocus on short term
loars {our average current loan term s 17 nmonths)

which enanles us 1o adapt to changes in cullook
swiftly, we feel this is particularly important ir the

currert economic climate.

RPerformarce i our hegithcare diviaon continues
10 be stable, and we cortinues 10 remain positive
about the opportunties to improve performance n
this sector.

Since year eng, we have continued o puitd out our
constructicn fracking in line
with our expectat cns We continue (o review
opportu-ities for both orgamic and inorganic
growt SUpporung our exisl
in delivering this srategy

g managemeant teams

5
J
[0

mber Z022 we rave acquires
E25m of
K, thus

the rnghts to

right to use reobile icenses from Three
matkrg the i
riual network operator

rat step towaras becorring an
roble v

Our mix of cusiness areas has developed over time

ana mray evolve further
by the ng irmp
meeting the ¢ ves of our shareholders
sticuld not be reaa as any indicahion of a wniol

over the years ahead, driven

Swvararchy OIENCe We DEce on

chject . This
charge in the seciors in wh
Clé played by the strategic
rrandate in protecting

chwe operaie, DLt as a
reflecucn of tner

shareholders’ interests

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

objectives of our shareholders.”




Our business at a glance
What we do

Ferm Trading Lirited (7 qu. s the rar tcompany
of nearty 220 subsidanies (together the "Group ) Our

Group overales across five key areaEs energy,

Fealthcare, lendng, abre and house building Gver

the past twe

olye s

s have bult a carefuily
diversified group of operating ousinesses that are
well positiored to deliver long-term va.ue ard
predictaole arowth for our skarenclders

1. Energy divisicn
We generale power Tom susiainasbie scurces and
el the erergy procuced aither o r\,utly to ndustra.

consumers or 1 .arge riehworks, Many of our

renewable energy sites quat 7 govem’rwer't
ncermves, which regresert ar addiic-al source of
@ have al:;c utilisea ©

ncomes We L pﬂ[??”t\frﬁ In

renewable energy o consruct faclit.es for zale or

ongoing operation. At year end tre Grous Rac

1 sites urnder constrachicnr.

™)

2. Healthcare division

We orovide nomes ano leisure faclties to our
age ng popu ation, ard private hospials which
provide hugh-quality healthcare services across

oneracona: sites 'n the UK

3. Lending division
We lend on a skort and medium terrm, secured

asis 1o a arge numnber of preoerty professicrals
o provide finarncng to enable other Dusiness
exard o

Lo build ass rer rewdentia. ana

COMmiIme

4. Fibre division
We owr and operate ficre broadband refworks
across variols areas of the JK We puid the

em o homes anc

retyworks ana conrec
DUSINesses (o Cro de our custorners wen ultrafast

finre breadhand

5 Home building division
Durirg the yea
ouid g sector, acquinng &
strong track record of dﬂv@lom ng homes in a

we successiuly entered the house

lv'a Hornes which has a

s.stainacle manner The company s a ‘uil-service

g it provides serv.ces

croperty J”—v““" 21, rmean

from the design, o (ne ergineer

irg ard ten fira;
CLa Y

in
construcion (o ensure the delivery of

1la

W kmansrin.

Solar, wind,

biomass, Property tending, 7 Reweme_ﬂt Utrafast fibre Residential house
landfill gas, development villages, 'prwate broadband across building
' financing hospitals the LK

reserve power

Operet ma

Coorynona, Lo

Corstesrar

» r,g\lfmlééw&

. T
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Our business at a glance

The strength of our Group's strategy is in both s businesses witn comprehensive tusiness plans and
streng management tearms This enables us to

comnue to diversify our busingss without

operatonat diversity and the return profile of these
businesses Our lend ng business provides flexbiuty
and strong rewms over the short term, whie our comuorormising on the guality of cur cperaticns.
energy. healthicare, fbre and nome buildirg
divisions offer vishility ard stability of returns over
the ionger temn

Civer the past three years, we have successfuly
ertered the fibre broadband secior and we now
own siX companies with exciting plans to deliver

ulrafast broadoand across the UK.

Tre scale of cur business s a key strength, enabling
LS e-iCae esfakblizhed operaticns as

a
well g5 the apportunity to enter rew sectors with

2.
=
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Healthcare 1%

Sector split’
Wind 22% -

-- Property 27%

Fern's sector
allocation

W' -- Reserve power 2%
— Solsr 1%

~-Fiore 5%
Solar 20%

7N Heatthcare 4%

Reserve power 6% — ! " Langfil gas and bomass 9%

Other 3% 7

M B Owning and operating assets 69%
WE Lending 31%

“Seclor gpiit is given by value, as representer] on the company balance sheet of Ferr Trading Limited




Our business at a glance

Wiere we operate

We are proud that tne businesses

within our Groun maxe a pesive

contrbuton to soaiety. from

generat ra clean enegy e /\\

creanon of homes ana the orovision @
of guality Featthcare infrastructure. /\\

SORE- Q-

P
ES

Az we've grown Gur cxpertise i these sectors in the UK, we've beer an.e 10 Lse our inousty krawlegge o
take cur expartise 10 et g OpOCTiuTiIes Sverseas, nluzing consruct ~y solar ard wird farms n

Australia, Frarce, rela~d, FPoandacd Frilano
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Our business at a glance

Malking a differange

We are proud o operate a Group that makes a
positve cortnbulion to soo ety across the UK,
gene-ating renawab e energy, providing guahty
heatthicare irfrastructdre and retirement iving and
celiver.ng high-speed brozdbard 1o underserved
areas of the courtry

Energy

We currently own 220 energy sites, oroduc rnig
3.7505W a year. Fnat’s encugh enargy to power over
a million fcmes

Qur combinaticn of tecnr
reserve Cowe” DIoIass ana
rorrplpmﬂm sach o
meect 115

energy largets irrespective of the weather

the Fern Community Fund is a sccial enterprise run
by the Group, which works to distribute community
funds generated from our wind farms This year, the
Fern Community Fund tas awarded £1.4m 1o local
uriversity
Fund,
sdenrts

commurity groups, supportec 13 locat

swudents thraugh our Student Scholarshic
ard provides a winter fuel subsdy o /06 re
whao are local to the Group's assets

Healthcare
Qur retirement villages provide high-guality,
contemporary iving spaces, with 379
accomimodat:on units currently in pilace, ang
chemes in variods stages of developmeant offering

over 500 additonal accommodation units

A frierdly community is at the heart of our
refirement villages, which is why in our
deveiopmen:s we provide ceniral facilities and a

hub of socal activity for cur residents

Lending

Thne loans we made during the year have neleced t©
fund tne construcaon of student accommaodation
ard muck reeded residenual properties

We cortinue to extend loars (o 24 taxi drivers and
fleets to enab.e therr o use electric vehicles,

reducing Carsan ermisions ir our capital.

Fibre
Through our Abre divisicn we are bulldirng oust the
fibre optic roadband re ross the JKE Four
of cur managemen: teams are focussed on
bulding out fibre ont-
residertial custon

fiftn 15 bailaing a fibre network to deliver erterprse

TWOTK A0

< broadband netwaorks for
wers ard small busiresses, and &
connectivity Cur sixth is a software development
compa™y oberating in thea fibre sector and
provicing services 1o our group companies

Within this div sion we have plans to create 2
retwork providing connectivity to over one million
properties In the next three years, Mmany of which

are n small towns anc villages that don't currently
have access o nernat connectivity fit for modern

ways of working ard communicatng.

Mot only are our fibre busnesses bringing

connecivity to underserved communities, they are
alsa generating employment opportunities for
young individuals via training acagemeas and
apprenticaship schemes, and are drving dverssity in
Telecoms, with ane of our companies having
taLnched a nurnber of niliatives (o recruit womer

into the sector

Home building

Gur home building devision utilises 3 high
proportion of sustainable timger frame construction
rmetnods and irztalls air scurce heat pumps in all

properties, leading the way in this zector and

nelping reduce carbo

T emizson
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Our strategy in focus

Cur businesses
Energy

enarates higner returns ths year thar exp
sk

Through our energy division, tne Group owns and Podue o mar<et conditions out Crudiaty fhas tne
coeraes energy sites which supply gas ard Popeienta. lo provde stak.e returns over tne iong

electrcity im0 the network, as well 33 corstruciing
hie 220
energy sites mat we own ard operate, 194 grovids

danl Thu comiratior s key 1o our strategy 1o

=

renewable energy sites “or future sale OF Da.ANCe 11%< ENG return across the ramqe of Group
orF

= 5

acivites o gererate targe returns for sharemoud

renewaole energy, contribut
ore cf (g largest preducers of

ranewagie ensrgy f-or commercal scae solar sites

"G to tne Group's

T

p\wcmr\r‘

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

N the UK Energy sites are typicaly expeacted to

gererate stable profits for many years as suon Due o tre high-caality energy siwes we own, we

owning end coerating thase busnesses s a are able Lo cecure .ong-term Anancng from

N e R ., |-
to the Growp because of ther potential TEINSrean Lanks a1 competitive rates to enhante

oredictabie profis over thie long terrs o de ver the love of .

s retuarns, which helos

Renawable energy siles ger“c o power from returns cur sharenclde s expeact
sustanzable sources and sell energy produced eitrear Winue our renewable energy busness started afe in

b}
arest y tC iarge ndustrial conzumers or o tne the solar energy sector, tne Grous has bul

ross otner adacent iechnologies
anUf, for gover-rient iIncentves, which resdlis :in a

rshiore wnd, baamass and lar

nortion of the geraratad enorgy berefitng rom supported by reserve power plant: which provid

rates that are locked in' for a soecified nernca once ackup power 1o the Matonal Grid The Group

a cualifying site 1< operational ana accredTal cn a5 1 (herefore berefts from civersiaoation wtne His
been grarted Tris has reduced some of the mpact cart of I huSiness o hce weskar cordaons for

of the volatiity in long erm enargy once forecasts enargy oroductan frem one tecrnalogy often ol
As new sites bunt in the UK do rot quay fo N ostronger productzom alsewhers Tre Croup also
nistor ¢ governrrent ncentives, wao are seeing more gans s.grificant benefit from its

inerest in tre market for sites Uike the onzs we own

as Cu’ busiaess s spread 2cross ¢

vastly reduc ng tre risk @0 Groug proffamt ty
d

Owni~g and operatirg energy 5785 s a core part of 1 Se suffers an operalional d sruption

o.r stratezy and currently makes up aimrost 60% of  :
tre Group's net assets Trus patt of our Grouo has

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

London to Mexico City.
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Our strategy in focus

n addinon o our UK sies, the Group is developing

sites gverseas, 1N JJriscictions that we urdersiand

well These p'eseﬁt ar attractive opoortunily as they
wor expedtise in courtries at an

tage of renewable development. Curreatly

e wnd farms in lreland and France and
rosrance and Australa We have several
wnd sites unger corstruct on in Foland, France

and Ausira.a

During the year we acquired rming reserye power
plants and one energy 1o waste site. Foliowing
nd and
shortly after the year end we al:o sold Darlingtor

constructon, we so.d two wind farms in Finla:

Po'mt a large solar site in Australia

Healthcare

Trrougn our nealthcare div sior. the Group
operates in the private mecical and retiremeant lvirg
sectors Qur retiremerit living bus.ness, Rangeford
awrs and ooerates two raetirement villages
Whltshure ana North Yorksnire and (s currently

aeveloping taree further sites for future operations

Healthcare owns
n Kent and

Qur private medical business, One
and operates two private hospitals ir
Hertfordsnire, provding the very pest level of care

in madern, wel equippec hospital facilimes

[¥al

nee returning to normal workirg patterns we have
sean an increase in the number of patients paying
for the'r own treatment as ey face long warking
lists for NHS treatment, Despite the lifting of

idespread restrictions across e UK, Covid-19
commndes to affect the acute care secio with a
swrassed NES and imcreased infection conuroi
measures that remain n place

Lending
Lending cortinues to be a cora part of our busines
and has proviged the Group with a profable and
cash generative sector over the past twelve years.
Tris well-estabiished part of our Group mainly
consists of graperty lending, which provides
shors-term financing to exper:enced professional
property devetopers, buy-0-et landicres zesking
bridging finance;
which provides short znd

and develocpmert finanaing,
nediunr term financing
to companies

A key benefit of the scaie of our Group and of the
bus ress that we nave built up N this sector s OLr
ability to mit gate risk throcugh having a large
rumber of shiort and medidm term loans spread
across small projects o indwvidual corrowers We
prozctively manage counterparty ris<s through

undertaking careful borrowsr due ciigence, taxing

"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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Our strategy in

focus

security over aisets tyomcally an a first charge basis

and mainaining conservative can-to-val
er

iNotaillcarswill o
mMuniise the |
performarnce ssues ~ This is

further mitigated through the value that we lend to

o oas expectec ard these
measures relp o mgact of

or an indrydual 1oa

ncividual porrcwers, relative to our total ioan cook,

wihlch s currenty

read on average across 182

-

= ndividual ioan of £2

13

loars, with an avera

w2

Fibre division
Qur finre divis.or includes five operationa

companies building tere networks in the U< and

one softwa

> develcpmMenT Comoany.

Through our resdential Fribre Susinesses, we are
buildimg rew physcal Sore networ<s for
commiunt 22 1 tne UK ang <o fa™ nave Duill out
fibre infrastrucrure in underserved parts of Dey
Somerset, Dorset, W ltshire, Harngshire,

Wiorcestarsmure and tre Home Courties. We are

over cne millior Forres over the

amirglop
next Three years.

guilding these targe retworks Involves cornecting
lelephoneg excharg

d businesses, effectivey
d

replacing tne copper wires that were laid 1in the first

hatf of the 2017 century. Surasss, Sw::—h ana
Ciganet are verucally :ntegrateq, as they bhoth own
the fbre infrasructure and 230 have the end

custorner ~elat onship as the internet service

fiore infrastrucuire

s
v \SPS to the Allgoints network

Through Vorboss
Londen 1o sutcly husin
enterprise connectvity d rec: to busness
crLatorners, Vorooss nas mstalled over 500k of
finre ogtic cables in Longon since 2020 and has
recently launched 2 single 10Gbps product 1©
market, recognismg that amb ficus Lonaon
businesses w ll guickly require more than the 1Ghps
connectviy they've reled on to date

SIQnN O Coninue

sur busin over tirre.
p expecis o scerd approxmately Flon of
2025 to fulfivits ouild ¢

A es in nee

clars ano reach

mere cormm of L;‘.Mal"aST broadoand

Home building

Our new Fore buiiong busin iz s & full

service mousebunder, ac

quir ng wand, deveiopis':g tne

ste, and subsequently selirg tne homes "o

nidividual Suyers. Theze stes ircude a mix of ogpen
narwaet and affercabie houses and strive 1o geliver
~al homes

growrig fast witm orojectea arnual

~1ghn guality asprat

£250m and 600 houses built cer year forecasied

wathir the next 2-3 years
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Directors

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

Paul Lathany 17 = - o dve

Paul s Chiet Executive of Fern and 15 respor sible for the day 1o day rurning of the
business He s alse a managing direcior of Octoous investmeants Lited "O17,
where fie has worked since 2005 Ol g key suppler of rescurce and expertise
to Fern Pawul's dual role ensures that thes relationship works effectively and in the
hestinteresis of Fern's skharehclders. Paul has had various gereral management

and internal conzulting roles acroass a nuhmoer oF sectors and brings with hirn

a wealth of Industry and bus ness exgerence

- Heith Willey 0 T e oo o

Heitn 1s an associate professor of strategy and entrepreneurship at London

IR

Busiress School He also nolds vanous ron-executive girectershigs ard advisory
roles at nigh growth and more mature companies. In Nis role as nor-executve
cnairman ne s responsible for the effective aperation of the Boara, as wel
as s goverrance He orings to the Farn business independent co mmerciai
experience gained from his tme 1n acadermia, grivate eguity nvestment,
consulting and various hands-on operaticnal roles.

Pater Barlow o D0 ey

Peter has over 30 years' experience mriermatonal inarcing of infrastructure and energy.
As a senior executive for International Power, Peter was responsible for arranging aver
S12bn of project and corporate funding, as well as ban«ing relatonships ard treasury
activites. He has spent over 20 years workng internat onally for 4SBC, Bank of
America ard Nomura, financng acauisitions and greenfield oroects in the energy
and infrascructure sectors. H's comirnation of Board-leve! financing ard energy
experience Qver numerous energy suc-sectors, and his allreurd knowledge of
all t~e sectors inwhich Fern coerates, adas significart value 10 the operaion of
the Board as wel! a5 its strategy formation and deployment

Thow Aethury ol o nr

Tm s a charered accountant with more than 25 years’ internatonal experence
as a fnance dire.’to’ of bo ouble ard private companigs. Initially he worked
for Prece Waterhouseg in Birmingham and Chicago More recently he was Chief
Firancal CHicer of Lightsource Renewabie Erergy Lta, a global leader in the
funding, development and long-term operation of sclar photovoltaic projects.
Tirry brings extersive Snancial and accountancy <nowledge to the Board as

well as an understanding of dynam.c technclogy businesses gained from fus
executive positions
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Principal risks and uncertainties

Principal visks

Maragerentidentify, assess an

assuciaed with tre Group's buziness cojectivez and ¢

strategy Riexs anse from extarnal 5
WwWhich are rherent <o

and fromr op

systemns aﬂd processes employed v
ousiness Cverall risk exposure s managed acrass
; the Group ihrough tre dversifcation of activities,

ooth by sector and geography.

Risk

Market risk:

The energy secion 5 expenencing
ficant turbulense anc there <
3 risk that for vels of Income
are not achieved due to changesin
wrolesaie orergy or ces, oF-laks
contractis or governrment subsid es,
Due 10 trs wrbulent ervirornmen:,

v

t.al ‘o

£ poten rincresses
Irierverion b, tre regulator is a0
G ISk,

Cranges in Governrrent policy

r’wdy resultin reduced Incore
treams within the greup dus ©

aad‘t:o.ﬁat leve

Operational risk:

Lew

s of erergy pgroduced may
be iower than anuc. pated due tc
. sub-cptima weather conditiore

‘ o cerformance

1SsUes wWit?
‘ equipment, whica ray resultin
; 59 Acart

mutar’ed dow et me.

‘er el

“-rgf

Construction risk:

Corstraction of the sites ta
lorger oris rore ostly than
zntic pated due o reccurce
ava bty O noreaced cost of

raa matenias

d ranage riss :

OUrCes,
mmercial risks in
peratonal nisks contaned win

Afrtie

The pracigal risks tnat the Growp are exposed o
are des crhw Celow, along wats the rrmiug

those :

e rrarket,

acm0ns we ta
the rsk. We
lin the the tkaelincod

thin the

or remaired the sare,

Change

5 wrmh ‘"x Peircome for a
pomor- cf the energy generated by our sites,

Long term government backed offtake agreemen
1N glace th 5 the Rerewabie Oblgat on Certification
("2OC ) scheme 30% of cur arergy ncomMe wis
generated from ROC revenue

Cortracts are ertered nio

We engase witn the governrent ano the Gffce of Gas ard
Eectnc POFZEMT) to contrbute 5 anindusiny volce
wiir policy ma 5 wha se future e egJlatery requirements (Gu\, c’;ﬁd:mi
L Irwrﬁd clebisty of e weatheris mitgates througn
doversification of technolog es and location of sites
Regular serviang of assers & urderiaken to ersure 355l i
o

are keptn good concitior and mirm<e the rsk that
aszels are urava lable for a longer aanodd

Mo change

Marageort cosures only 2 sma lport on of tne Group s
3555 and revenues are expec el o ce aerved fror

The Croun erters Axes prce Corfracs wth cortrastors
sron

ronriate o reduce 2xX0osLre to noreas rg 0ot

Mo crange
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Principal risks and uncertainties

Risk

Market rlsk

Expectad sales frorm customers
are lower thar anticipaes dus to
Increased competiuon from oth
providers

et

Acnarge npolicy by the
reculaors in favour of larger
aperatars could impact our atitis .}
tc delver planned develoomer
reducing revenues anc e;ﬁ“ler ies
gained from 3 arger precencse N a

Constructlon rlsk
Caonstructon of the retwork
takes ionger or s mare sty
tran anticipatec gue (o resources
availaoilty or increased cost of
raw materia\s.

Operational risk:

Network service 's interrupted or
unreliapie leading to potential oss
of cusomers and reputstional
damage

o

*&vzﬁ \sm%i
ik

- yrTpanay

Na n‘nw w %

Pt

S T T mpumen s

Change

e T, e Y EP R RO Y b 06 B b

. Management reguiarly reviews the rompetmve landscape

ir target build areas 1 ensure plans do not conflict with
oif er aiternative network operators,
Marnagemean: cagages proachvely wth tne O
Communications ana he Governmeant W ensur
benehis of sTaler operators dare wel understoo
interests are appropnately represented

We are ar active particigant in reievant -ndustry bodies
particularly those represanting aternative aetwork
operators.

O

4

increased
{due to more
competiorsin

he market)

Q‘Dm
W Y
S
=
I

The Group has contracted weth a number of different
supsliers w0 recuce the exposure o any one indvidual
entity. Selecren of cutsource partrers is managed
trrough a detalled procurement process with long terr
visibility of work zilowing partners to plan francal and
people resnurces accordingly

Where 5uppty chair progiems are expected for crfical

Incressed (due
to increasing
cemanrd for
rESQUICe 1IN
the sector ac

alrernative

. . e cim ; netwiark
items our teams generally have & months stock of fibre, oroviders scae
duct and other materials on hand, and advance crder puild)
technic Eﬂqum*?rﬂt WITH O l"md hnﬁef

Our networks are Cult in a restlient way with d\ HEr3E

raute optiors shiould a fallure occur i cne route i

Trus, comrbired witn an ability toidenfify ang resolve
connechivity 1zsues gqu-ckly, mimimises downtime of the
rwtwr rks

Mo change

Qg Frven
«
&3‘5&" ‘ s
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Principal risks and uncertainties

Risk Mitigations

Market risk: v ireeamy pro-act valy manage Gur pos.usmn ir the
Increasime mfanen and interast rnarxeiplace ang are prepared 1o enforte wrere regded
rares lead to 3 marke-wide @ loar moves into default

o Oucloans are made at corservaive loar-to-value (LTV) o

affordatility issue, resulting ina
ratics with a raaxirr ., TV oF 70%.

arop in ﬂropﬂ:ty val.es across al
sectors of rezl estate. THis may
rrrpact our ability (G recover a
toan in full through a refinance

or sale.
o LGENS Gre s2CUres agalnst physic ot CLIGEY,
Countar art rlsk LG are e0 ag T pnysical underlying secunty,
Loars may be made to unsaitabl SUCA A5 & CNarge over the pfﬂpertf oiher 25 of ¢
counternarties, Irepactiog our borrower These are typicaily or a f" stoharge 3
ablty o reccywer the inan talance ersure maxrmum chance of recovery shodd enforc en’e"f
N full acticn be needes .
. moreased laus
» Tricrough cue ol gf,fif;e s performed pror o writ rg 1o unstahie
lzans, InCluQing procerty or lard valuat'ons snd cremt SCONGT L
d:,-rwe on borrowers. climate]

e ‘cans are wr tten for assets unaer ConsTructon,
5 znd coverants are put - ha[ CE O EnsSATE
stages are corr plete pr‘f' tc rPLed ng fu't'xcf drlwdowr‘s,

L_}

=

Healthcare/Home Building Divisiens .~ =~ .
Risk Mitigations Change

Market rlsk (Healthcare and e Plarnng zonserts on deevalupeﬁ lar
Home Building): THEE reveraes ard recuce the nis L ! . a%
A falln house onices could

ouse
Increased wae

impact our ability 10 generate to ungable
expected reveniue from the sale ECOACN C
of aparimertsin our retirement climate!

vilagas and rouses bult by Siva

Construction risk (Healthcare . "hc Crocp erters “xeq pr 08 Contracis where apnropnats

and Home Building): IO reriucs exposure 10 INCTeaslm § Mater &, Coste .
Corstraction takes longer or « The Group only works wiin recutaosle 3rd scarties w3 et

15 more cosily than artciostec sucng track recore of delver ng 3im lar prielts No change

CUS ID resourcae a8y

Health and Safety risk Crodp ma nta

{Healthcare): relabirgts l'o Croviscr of
The prevecton of vyurny or trrowgl condlactmg reZuigr Mg, INSTericns a7  are
avoicasle inss of vfe of our B
. . Haean
catients s of uirrostimportancs . 3 o . ] Ry
anac " Anarcml logses cus o meoica. ralgrachics ¢la s, NO charge
Co

Qa0
-
i
1wy

Q

Lo
o
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Risk

Mitigations Change

Market risk: « Wiere floating rate gebt is in piace (where interest var.es

An‘ncrease in pase rates may Irline weth an underlying bencnmark rate), the Groun -%

increase costs on delt faciities, enters INtG Redgirg arrangemerts o fix a portion of these Increased

mpachng the Group's atality payments throughout the term of the facility, Hedgirg {ciue o rise 11

service debt as 1t falis Jue arrargernents are outuned in Note 21 of the financial imiterest rates)
staterments,

Liquidity risk: « Adetailed cash flow forecast s prepared and reviewed

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

the Greup cowd /mpact tne availability and cash requiremerts across the Group Onat

Group s abilty to meet oblgatiors least & quarterly basis this 1s shared with the Board.

as they fait due « The Group moritors bank covenants on an ongoirg basis R

. SRS
to ensure cortinued adherence 1o covenants Where

cavenants can't be “ret forecasts are updaed for tne
ower ¢ash availlable as a resuit of the restniction

NO change

« The Group has a flexibie finance facility wnich can be

drawr on at short nolice to meet immediate business

needs
Health and Safety risk: « We have deveicpead robust hea:th and safety polcies in
The safery of our errployses corplance with 1SO45001 across the Group ' ensure
ard those employad through the well-being of our staff %
contracts are of paramaount « Heatth and safety traning is orov ded o our staff and
imsoriance. There s a risk that contractors on aragular nasis Increased
acaidents .n the workplace could
result in sermus inury ar death,
Cyber Security risk: « We employ a Chuef information Security Cfficer (CIS07
An attack on our (T systerns and who s responsitle for data securty across thie Group and
data could lead w disrugtion reports guarlerly to the Board, .
of our operatiors and loss of « The CiISO works closely with our businesses 1o ersure Ee
customer data Loss or misuse adeguate standards of secunty and information Mo change
of data may resuit in reputaticnal managemert are met
damace reguatory action ander o Lach of our busineszes that hold custorrer data has thar
GOPH and potential fines. own dedicated resource for 1T and security

The strateqic report was approved by the Board of Directors on 16 Decerber 2022 and signed on its behal® by

PS Latham
Cirector
December 2022

(@]

i




Corporate governance

Section L72 {4 statement

The Board consder that they nave adhered lo the
reguirements of section 172 of the Cormrpanies Act
2006 (the "Act’). and have in good ‘ath, acled ina
way that would be maost hkely to promote tne
s_.cecess of the Grouo for the beneht
as a whole

of \ts TNRMDErs

avng regard to ail stakeholders and
matters set oot in secton 17200 0a-f] of the Act

N the decisions taken durpg the vear ended
30 June 2022

In tne performance o

success of the Groug, he 303

~mber of rmatters, iImcluang e i

ce of ary decgor

Foanuw

to buid trus

snd ersare it Tl,q”) IJ"’”'JDHTI ras e
poter"t\at rnpacts of the decisions it maxes, Tne

Board fulis these dunes partly by delegaton to
comrnitiees 3nd tne boards of subs diary
underiakng:, who Gperae within a Lorporae

goverrance framewor across the G cup.

nciuding the Group's business ctrategy, key rsks,

starebolder-relatec maitors, diversity anc inciusivity,

erw ronmenta, Matiers, Corporate responsiblty, a~d

ol

goverranca, compliance ange ecal mattars.

Principal decisions

We define prnopal cecigons taxen by the Bozard as
re of g sirateqic ~atare and
&7y Cf U key stakendlcer
arsder that it fo owing are

decsars it made ntre yesr

Croun acaurres a large scae, reaCy 1o construct
winid site 1 Australia. This depleyment aligns
witr the Grouw's Si{ateqy wocontnue 1o
Aeve.0o renewsh.e energy sites wr.ch provide
predictable, lorg-ternm reve
Board consderaa the ope

rue streams The
Lty and how it

a.grec w.bt oo oojectives to make a cositive

contrbuton 1o 1he community ana env ronmern:.

“he Croun gecced to expand 1nto cur rawes

divis.or, rodse buddng i May 2022 the Group

acquired Ziwa normes. a ful-service property
deveicoear, provid ng serv.ces from the design,
toy the engineerng and then hnal corstructon
o orsure the deuvery of gLty workmarshic

set bewe and erterng

eer well trought
e BEcad

asnessed ne SifathiC opportuﬂ\'raes within the

Qrowth i rmind

fore decd'rg wrrove areas win th

socior be =
acgaisition, con ring how ths wowd mpac:
existing businasses within the dvisonand how

e atigmd with the Groun's strateg2 on)
wer long-ter valde anc pred clatb.e growt”
for ouJr sharehsliers

Review g and dec’ding o move aread wih

NCreasing bIcrMass operatens whchis patt of

in Cctooer 2071 the

CrQ\,Q zonurec 3 large scals, waste-to-ensrgy
constructon 2ie
aligrs with the Group's
diversify the Grouo, deveos

- s . e
sites wh oo proy de predic

revende sreard, and proy
WhGiesae pTIC 1g Chranges
marker Tre Board corsaers

Cantnn AtG” G iTe SO Lty

ard ervirgnren:

o
lal
.
=
1
G
[




3| GOVIRNANCE

Corporate governance

« The board dec’de
tender process for tha y

4 to change awdit firmz via a
year ended 30 June 2022,
The Group had changed sigrificantly since tha
previous audiors were apeoointed and therefore
unable
money we receved

We warg to reliably assess the value for
Trree Arms underwent
the tender process arc brnst & Young LLP were
selected because of their strong commerc:‘a[
cient audrt

urderstanding of cur business, eff

methodology ard value for morey,

Business strategy

Cur business sirategy s set out on pages 11 1o 24 of
tne Strategic Renort Managernern prepares a
detailed Grouge budget which is approved oy the
Board cn an amnuat basis and forms the pasis for
tne Grou
decsions In rraking decisions concerning the
cusiress plan, the board has regard first and
foremaost to its strategic focus, but also o o
as the interests of its vanous
stakehowders and the long-term impact of its
actiors on the Group's future and reputation

p's resource planning and deployment

Ser
rmatters such

Shareholders
Shareholder relations and generating sharerolder
valLe 1s & key cons dergtion when the Board 15
makirg strateq:c decisions The prame mediam by
which the Group commurnicatas with shareholders
Iz through the annual repert and finarcia:
statements, whica aim to provide shareholders with
and its
resutts This informat.on is publshed on our website
at www. ferntrading.com.

a fult understanding of the Group's activities

Employees

The Groug's employees are fundamentsl to the
overau success of the business. ~he Lirectors fulfil
tneir duty to emoloyees by entrusting oversight 1o
subsidiary Boards which the Chief Executve of the
Group also sts on,

The directors of the subsigiary undertakings
manage the day 1o day d
engagerne~t and co

erisian making,
municat ons with employees

anc ensure that people are treated farly and are
valued with respect to pay. benefit and conditions.
We fully realse that our employees wish to be
nformed and corsuliad on matters affecting their
work and 1o be involved in
s of interect and

oroplem-solving
affecting their own area
responsibitty The Group is firmly committed to a
peley of good communication at al levels and we
aim o estashsh a cimawe which constantly
encourages the open flow of information ana

ideas. Presenty this nciudes monthly team brefings
nd the publication of monihly key
atorz covenng outpul,

at alocal leve. 2
performance indic

costs, and nizalth and safety

operating

Tre heaith
workolace

and safety of our empicyzes in the

is a cortinual focus for the Group, given
its broad operatcnal business Tne Cirectors review
Heath & Safety Reporting at eacn board meeting to
ensure approgriate pobaies and procedures
four

are in
place to protect the health and safety o

employees and contraciors Where there are
potential deficiencies or ssues, these are followed
up and resolved on a timely bazis, with the Bo

having oversignt of tre actors taken.

Tne Group ou
of certain operaﬂomal act
Where activities are outsourge

tsources activities and management
mites o external suppliers
d the Board ensures
that they are managed by recutabie suppliers who
rneel zll the relevant industry and regulatery

cornrritments as well as treating employees fairly.
Experted standards are documented in all service
contracts and adherence (o these a= ¢

montored by Board through thelr

ontinualy
Service
agreemert with Cctoous Investrents Limited

Suppliers and customers

The Group acts in a fair manner with gl suppliers
and custorrers ana seeks W mantain strorg
pusiness relanonships with thern, This s achieved
by all contracts being negotated through a fair and
transparent tender process which includes

assess’ng the impact o the leng terr objectves of

2P B

EEIAECE e e
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Corporate governance

the Group. We review Cur payrmert processing
timies aganst Conracts every six monthis to ésure

supsliers are pard promply and ths inrformancn for

corrpany 15 avalable on tre www.gov.uk
website,

Tre Group ensures ¢ acts fary and i a transogrenrt

cusiomers across al. divisiors and
G resoive any cisoutes

N mMCNitors customer

s, ard activey engages (o
or defaults ~he Board
roetrics and erg

ges with tne manageant weam ¢
uncerstang the ssues if usness performance does
ectaucns

AL MEST CUSIDMIETS exs

The Board considers Ociopus investrmients Lirmited

to Be g key business parirer and s.o
esponsihnty for thie orovision of ooerauona
oversgbt inancial anminstration anag corrpany

secrelanal SeryCes.

Community and environment

The provis:on and operation of susizinacle
nfrastructure 19 at the centre of tne Group's
Trircugh 15 business actv ties the
Group sceks ta maxd 3 005 tive contrioution to ihe

strateqic goa

communty, environment and economy Our
renewable erergy business s meiping me UK rest
its renewable energy targets, our private Noscitals
nave suppsrted tre NHS throughout the Covid-19
pardemic by orovicing treatrren: ‘or mo%—Covm‘—lQ
NHY pataents trat clrenwise Co

LiC not have ceen

carned oLl and our fore network will g.ve eople

Norural CortMun Tes access to h!;h speed
Croaubard.

Business conduct

A3 Directers our ntention is 1o behave resconsbly

ErsLend maragerent Cperate

me musess v

mtegriy and ir accordance with tre g standards

Business ethics and governance

Tre Board is respons.bie for ersyring

hat the

Sfoun and e vanous businesses are
conaucted in compliance witr the aw and

activities of the

applicable governarce ard reg.latory regimres, and

in adherence witn preveilng test practice for the
relevant industry Treg includes reviewing initerral

corrols, enzunng that there i3 an agoropriate
na.ance of s«ilizs and experience regresenied on the

Board, and ers

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

he Board's palcy or employee, human nghte,
social and cormraunity ssues ervirenient policy
and a~t-corruption and brioery matters 1s giscussed

25 Tre Board

b N carf
Utre that s Dased

i the Drectors Report or page

o

2ly proroies a corporgte
g
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Review of fnencial statements

the share price and may not reflect changes . the
3 busiresses cwned Dy

The purpose of this report 1s 1o provide additional

)

ful market value of assels
the Croun.

explanatcry irformaton on the financia. statermernts
In rreasunng cur performance, the Gnarciat
measuras that we use incluge thaose that have been N . ) i
A nurnber of accuisitions were made durng the
cerived from our regored resuds n oder o . e
year, Ircluding nine operaucnal reserve power sites,
eliminate factors that distort year-on-year
a waste to energy site under consiruction, a
comparisons. Thesa are cons dered non- GAAP ) - ) ‘
consrLction ready wnd farrm in Australiz and
financial measures. N e e . ; . ‘
seventeen s0lar rooftop sites under construction

A recong liation of thee o the financial results can Shortly after the year end. in Juiy 2022, we sola

be found in note 28 of the notes to the financial Carington: Point, 2 larges solar site in Ausiralia.

swatemenis. o

O supgort continued exgansion, we had built up

The financial staterents show as32ts 2t cost, a3 such cazh reserves at year end of £256m which ircluded
they do not reflect the future vaiue that we exgect to | alarge cash irflow of £57m from plasing externzl
derive from these businesses To that extent S refinan cng in Dar IﬂgTOP Point prior 1o sale.
sccountng performance may aifer materaly from i

{restated} Movement
2022 2021
£°0600 £°0600 E'OOD %
F«‘ev@rmﬂ 711,830 425,302 48F f?8 6%
EP\TDﬂA 194 916 104 036 S0, 8480 8/

Proht If)53> bgfors tax 47.604 (22 663) 70267

Len d‘ﬁg b ,ok n

o‘ DFOVISIGNS] 360,901 385 512

g 256,415 172.478
MNat debt 793 169 699,440
Net assets 2 219 448 1, 887 842 23607 18%

Financial performance £4725m ) which was predomirantly driven by a 84%

Overal, the Groug nas reported a proft before tax of increase 1IN reveriue within our energy divison This

E47 6™ for tne year ended 30 June 2022, which s a growth 15 two folid, increased energy generation

270 3momprovermant on the onor year (2021
£22 7rn loss restated). Qverall E31T DA increased by i paants for the fult year and & large soar plant in
87% to £295m (2021 £104m restated), which is Australia reaching commissioning, and a signiicant

primarily due to increased energy generation as well

from having owred/operated one of our biomass

ircrease in average energy pnces over the year due

to the rrismatch between supply and demand,
exacertaed by the ongoirg confiict in Ukraine.

as increased cnergy DI’ICW,

Revenue increased by £287m to £E712m (2021

‘Eaerings ocfore Interest, tax, deprecation 2nd amortisation
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Revenue growtn wi

strongest in our energy
divsior bul we aiso saw a marked improvement in
Tnis part of
our gusiness has rebounded well from tne
lockdowrs required ny the Covid-15 pardenic

ng 4% Lnits ' tre year @ increase of
52%) and a~ increasing o revenue of £7 5 1o
E20.4r (2021 212 7y

reverue frorm our retirernent vilages

response, se

Revenue fror cur lending division saw a drop of
25% 1o £42m (2021 £57m) due o
loan bocx over the year as cash was made avalatle

to grow Sther parts of the

a gmalier average

GUS ness,

Operating expenses “or tne year were in ing with
our expettancns, with the marease primarity grven
by wicreased operating cosis in our Fore dyision as
i rac expanded Rennancin

LeCurs

g external oebt o

iMeCroved terms over the gast

WO years has
coninbuted o a decrease .ninterest costs of T2 5m

to £33.6m (2027 £35.1m).

ts tnis year 1z a oroﬁr of £25%m

f ez wind farms - Frmland
jay 6”1 of de

cnosalar Stes sold 10 previcus years

ered corsideranon

Financial position
Continued sharehelder interest and fnvestmeht

(D
% my

seen net

ez grow to £2.218m (2021 £1.8
restated). |~ tme year ended 30 Junc 2022
sued 120m shares 2021 1507 for a
ons deqation of £204m \dOZl' £2.3

comparat ve year wurmters nclude lb@fﬂ of
ig=)

strugiLring

£EE3T restateq)

d by’ Zl4om, refiesnng the requouon

and ar norease 1 work o progre
~ouse Duilding dris ons o ioan

aUng activities cecre

a
£342m) whion Fas been Ltilised alone

ine fbre b
s four years whicn

substant
the ps

!al ly inta

expenditure overire next Z-

civersihcaton aco

Of the cash neld at year end, £211m was hetd in
- hiome builoing arnd hibre suibsidianes,

an
wrere there are a nurmber of construchon arid

Q
<
=
]
3
v J
M

infrastruciure orojecis urder way, requinng cash o
ce readly avalzble for stage payrrents due 'rne
morths afrer year end.

1 ERE/m restated),

an tne

talance cheel anc anses ¢ the acqusinon of somre

oLsInesses Acguiced basimesses, for example

rerewasle ernergy sites, often have 3 market va.ue

N oxcess of tne comoany’s net assers
their relisbie future rocome sreams, Acccur’:k.;ng

cornventicr qwta thzt ony iderntfaote

named o s baance shieel 3¢ the accounts

carnot record the balance of the add'” onai rmrarket

value which conorises tne fullre crofits

re expectad w0 celiver The aodit onal val.

Put simigly, the market v

gereratl Or QLI reLses

nusnesses; reflects tme value o

p'of'f

!

|
!
|
i
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Sector performancs

Energy P[220 £196m resrated), partally drven by increased
As ecoramic ar_tw{ty and global demand increased site costs where E120m was incurred at our
throughout the yaar, so too did wnoiesale energy | blomass simes and 2930 al cur reserve power sies,
prices, driven oy movements in c:ommodwy prices, tre prces for raw materials have mcreased, on
which resulted in the overali increaze I revenue average, by £9% due o an increase in the suoply
earnad 30ross our energy sites These markat osts The combinad cost af sales {or the reserve
factiors nave resulted in a0 inCrease 'nrevenue of bopuwel dd Biomass sites noreased by £110m to
84% 1o £59Zm {2021, £322m! L OE2i7m (2021 107m). It should be noted that the

‘ — . ) e revenue generate b he biomass and reserve
Comrespondngly, EBITOA alsc increased by 112% to J ye ‘

power stes increased by £192m during the year (o

F2oom (2021 £126m restated) reflecting the o )
o £353rm {2021 £161m)
significart increase in energy revenue. Oversll total

r se
operating costs ncreased by £130m © £327m

FYz022 FYzozi FY2022 FY2021

Production Praoduction External Externat

(MWh) (MWh) Availabitity Avallablllty

Blomass 1,050,038 88256553 84.6% 8d‘ %

Landfll Gas 240,226 256 026 97.9% O7.68%

Reserve Power 403,355 141 O&6 94.2% 92.C%
Solar 554,858 517112 97.7% 515}

Wend 851,214 831,241 90.5% 93 1%

Total 3,099,690 2. 682 019
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Healthcare

Fleallrcare operations contributed £46m

(2071 £42m) 1o Group revenues “or tre year
flecting the impact of Increased reverue n

Range o*d Sales of apartrnents at the retirement

villages rave rebounded well from tne «ockdowns

reguived oy the Covia-13 parderric resoorse

sebng 41 units in the vear (an ircrease of 52% from

2021 a~d increasing revenue py £7 6 wo £20 2m

{2021 £127m)

Lending
Revenue from lendirg decreased ::;y Eidm to 42
(2021 ES7Amy primarily due i :

toan Loox for 2022, whith resulted 7 =2 d:creazed

<
[$]
©
a
=3
el

revenue strearn for the vear The 1otal
reduced oy 5% o £261m at the year

£386m) Tris reguction in the loa~ book erab!
3h o oo available for opportun a
sectors within the Group imcluding acguis tons
construcicn. Tne make—up of the l@an bor*x has
snifted sh.ghtly where we have issued a rign
rumber of srmailer loans witrir the -esidert

=il as mere laraer 'oans © the

developmert sector ard the coremersial secis

EBITDA “or the lendirg divieior gacreas

of £8.7m from a proft of rearly £imin the gror

year Tris mcovernent reflects a provision of £257

the ‘garn Loox agamst 15ars to reserve power oites

~are ioan of £14m

5 was proviged

CivSIan @ise Turs ge onerating exnenses as the
businesses sCale ieir oneratons and deve

rrarke! presence. Cveral the divis.on repc*ted an
EB.TDA lo3s of 2235 4m (20250 E23 Sr oss), whic

is nlre with expectatcons and reflects e

developrrertal sizgge of the dvisicn

As we Duiid these ~etworks oul, the assets will be

reccsn sed on the baarce s~eet at cost wh of
carnct include future va.ue wich is expectad to be
genaraieg as the assels have been intarmaly
generates. This 1= different to tre share prce wrere
the future vaue expected to be gererated irom the

Home building
Elivia Homes wat acquires .0 May 2522 and has

therefcre rad bt

s rmpact an the Anancia.
performance durng the vear Tre business s
forecast to deldver /78 reverue and £6 5rr
EBITDA ‘or the year enged 30 June 2024 Rasulls
fror tne faret guacter of 2023 irdicare e busimess
3 proasly cerformirg i ure with expeciators,

Funding and liquidity
O strategy 's 1¢ secre (omg-term inanarg at
CONIEVATVE Vel rom maonstream banse ¢
enrance relurs from our rengwatle energy
year end we rad £1.044m of
external project firancing wih ££441r of

businesses. Al

readroom avalacle
Thiz enables us 1D acquIre Husingsses that the

rarker consders o have stable charactenstes g

as predicianie cost base, revenue strearnrs,
goverrmment rcertves or proven tachralogy ang as
such fave lower reluTs gt w tnat leverage wowld

OV WL

Focp this
anegatve |rrpaii', on busnass
etur~ and sharenc'der value cver tne long term

Aporcx\mate[y 80% of ouritterest pavable is fxen

anz therefore we are net significartly excgosed (o
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the current interest rate volatibty We continualy

review financing arrangaments to ensure that they

are competitive and opumisea for tne needs ¢ftne
buziress To ensure cash is managed in an agie
mannar, we maintain a flexible finance facility
which can be drawn down or repad to meet

immediate business needs

Looking ahead

Tre Group nas rebounged well from the effects of
tne Covid-19 pardemic and has outperformed
expectatons. Whilst the curre~t ecoromic cutllook
e of chalienge and urcertainty, we ant:cpale

rmnimal impact on our resuits due to the

predictzble revenus streams and cost base, and
assentiar nature of our activities Coliplad with the
civersification we nave bult up across the busimess,

we are positioned s
times ahead.

trongly for these turbutent

We continue to pay particular attenuon to the twin
challenges ©f rising interest rates and surging
inflation — noth in terms of lending and portiolic
management These trendas impact ail areas of the
Group’s susiness and are likely to remain for the
foreseeable futire, 20 we remain disciplined in cur
investment agproach, cortinuirg to maonter the
ation carefully and taking & prudent agoroach to
any current and emerging risks

sty

srtunity
he
e take advantage of

We are positive about tne CDmmued slalale
for growth and continue to believe that t

ousiness is positicned well

future grow:ih opporiunites across its core business

areas. Energy, lending and nouse building
operatiors are weli estanlished in tne market and
continue o make excellent progress with robust
performances in the new Fnancial year. 0 line with
our planned strategy, since the year end we sold a
large sciar farm in Aasiraua for a smal oreft, wath

proceeds being redeployed nto new opportunities

Deployment into flbre continues o rell out i ting
with expectations and the Groug
more than 150,000 hormes by cur “bre networks.

Salcs activity in our healthcare division remains

n3s now passed

strong, with nearly 40% of annual sa'les budget

already completed or reserved across all sites as at

tne ena of Seprember

T
[

.Nnounced witnin the autumn statement gs part of
tre 2073 Finance B, the UK G
3 45% windfall levy MElectric ty Generator

"EGC ) cn wholesale energy market

sovernment will
erna
Lewvy”
revenues In excess of Z75/MWh. This is expected to
apply to the Groug from 1 January 2023 to 2
March 2028, "he exact le
in mid-December 2022

egistation will be publishe
bLt based on the imitial
retezse an impact analysis has beern performed

as at 30 sectember 2022 We estirnate the impact
tc e a drop ir valuation of approxmaely £45m
for the sites affected, whick contributed to a

2.0p decrease i the share price w0 1770p in
Decemper 2022

We expect 1o gererate strorg operaling returns
from our establisned divisicons for the corning years,
in adcition to the anticipatea cutflows for our
SrucCtion pbme assets Tne healthcare and

are we'l Inm their buld prase in ine

con
fibre divisions
with our long-terr strategy and we anticipate
strong returns over the next five Lo seven years

Upon marurity.,

PS Latham
Orecter

16 Decemper 20022

R Les
sonit

#1141

wjf o



s
@

Directors’ report for the year ended 30 June 2022

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

For a surnmary ¢f tne Groon's rezulls, refer to the The Grouo objecw arnd goucies on financia! rsk
managernent nouang inforr.aicn on the
exposure of tne Groug t\_ creat riske, fgquidy nsks

and rrearset rgks are set cut nnote 21 i the

Group finance revigw on page 23

The directors have not recommenced payment of
3 aividend {2021 2RI}

at risks are

finarcia: staterments Tnre Group's pandiy
set outin tre shrateg ¢ report on page &

As permitied by section A%4c (1Y) of tre Comnan’es

At 2006, the direztors na

financial st

PS Lathars nfornation requarec (o be in the deeciors’ repsrt
KJ Woiey P ooy Scheoue 7 of the “Large and Medium-sized

7”~mpgmeg and Groups (Accounts and Reports)

PG Barlow L2008 in the

trAteQIC report.

I Arthur lapposrteg 1 July 2022)

~ - ~

4]

L note 2711 the Notes 1o the finar clal
ACUrS 5 a7
Lctits

a
susiness sath imegrity - ar e('m‘cai, prc‘ezs-orkai
and resoonsbile man

cUstomers. supphers

R - and raspact
Refer to ine Strategc Report on pags 12 !
T Applications for employrent oy asabled pecors
are gven ‘ul ano far corsderabior for all
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Directors’ report for the year ended 30 June 2022

We fully reaiise that our employees wish o be
nformed and consulied on matters affecting their
work and to be involvad In problem-sclving affecting

tneir own areas of interest ana respons bility

Tre Group s armly cormmmuted to a policy of gocd
communicaton at zll levels and we arm o estanlish
encourages the open
flow of information and ideas Presently taus

a clmate which constantiy

Ircuwices monitly tearn briefings at g wccal level and

e pub\-catwor. of rmanthly key performance
irdicators covenng outpu
heaiih ana safery

,operatng costs and

The Group has in olace an agreemert with Oclopus

Irvestments L mited o provice services to the
Group covering operat cral oversight,
administrat:or, company secretarial and company

accourting

Trne Board adopied 2 formal envirorirnental, social
and corporate governance ("ESGT policy on

20 September 2020, The Group fecognises the
need to conduct its BusIiNess, n
responsinle to the environment, wherever possi

As alow erergy user, the Comnpany nas elected not
w disclose gata on its energy and carbon usage.
Fern Trading Limited 5 the only Cormpany i the
Group that meets the reporting critena and
tnerefore no irformatian s provided for the Group

as a whole

Tne Group's has an Anti-Bribery Policy wihch
irtroduced robust srocedures to ensure full

compliance with t7e Bribery Act 2010 and o ensure
Inat the hignest standards of professicnal ethical

conduct are mairtained.

Iri accordance with the recommenadstions of The UX
Corporate Governance Code, the Board has
congdered the arrangemerts in clace o encourage
staff of the Group o manager of the Growp to raise
oncerns, in confidence, within the'r crganisation
abour possible improprieties in matters of inarcial
reporting or ofner mattars. it s satsfied that ageguate
arrargements are in place © allow an ndependent
investg
16 take plac

gtion, and follow-on action where “ecessary,
within the organisaton

We are committec o acung atnically and with
integnty in ait cur business deaings and
relationshigs anc

effactive syslems and controls to ensure moderr

< mplementing ard enforcing

slavery 1s not taking place arywhers 1IN our Gwn
Cusiness or in any of our supply chairs, consistent
with our obligations Uhder re Maoderr Slavery Act
2015 We expect the same high Stdrddrds fram all
of our contractors, suppliers and cther husiness
partrers. As part of our contracting processes, we
expect our supphers to compty with the Modern
Slavery Act 2015

The directors are responsble for preparng the
Annuai Report and the ﬁnarwc;al staraments ir
accordance with applicaclke law and regulation

Compoany law requires the drrectors (o prepare
financial statements for each financial year. Under
that law the directors have prepared tre Group and
Corpany inancia. staterments in accordarce with
United Kingdom Gererally Accepted Accounting
Practice {Umnited <ingdorm Accounting Standards,
compnsirg FRS 102 "Tre Financial Reseriing
Stancard applcable in the UK and Repuilic of
irelard”, and apelicable law) Under company law
the directors must not approve the financial
statements uriess they are satished that they gve a
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true and “ar v ew oF tne state of affairs of the Croue

and Campary and of the profiz or i of the Groug

and Company for tnat per.od In preparing tre
frarcal staternents, tne d rectors are -equirec o

« select suitab.e accounting paticies and then apnly

reriiy,

= siale whether app. cabie United Hingdom
s, comprising FRS 207, have
neen followed, subject to ary matenatl departures

Accouriing Standarg

sed and exglatned 1m the financ al

Qunt NG estrrates that

z and pruaent; ard

o orzpare the fS-ancal staterents 2n the going
concern basis Jrniass iU inapprop
cresume that the Groups and (‘er.pam“ well
Certinge 1 Dusiness

the direciors are also

the agsscis of the
for taking

Company and hier
reasnna b\e steps for the praveniicn ang
detection of fraud arnd othe-

irregularties

The directars ase respons bie
accountra recoras trat are ufﬁ siert 10 show ard
expiain tre G(oup ana (ormpany's ransaclicns and

disclote wate reazanabie accuracy at any time the
firancial posaon of the Groun and Cormoery and
enabne therm o ersure that tne finanaat stalements

comoly with the Comparies Act 2006

The difecrs are resgons.be for "he maimenance

and rtegrity of e Cormpany s webs-te Legislanon

i tha Uirted Kingaorm governing the greparatioe

= nalion of real statements ray difer

in

Islatcn m otter unsdichons.

As permitied by the Arucles of Associaton, the
oirectors mave the beneft of anindemnity which s
@ quabiyng thrd- SIGn as
cgefned by sector 234 of the Comoanies Ac: 2008
Trie inderrnity was i force throughout the ast
financ:a!l year andis currenty 1t force

party indemnity pro

< [N e

It the case of eacn director in off ¢e at the date tre

Directors Repart s aporoved,

« <¢ far as the director 5 aware, thare s no relevant
audit in“ormaton of which the Group ard

Company's aucitors are unswars, anc

s they have faken all the steos tnar they cuget

to mave laren 35 a direcor in

themseives aware of any re.evant gucit

inforrmat on and o eztabusk that tre Group and

Cormpany s duditars are gware of that nformanon
Tris corfrmat onas gver and should be interpreied
in azcordance wiir the orovisions of sectior 418 of
tre -:.omoan 23 Aot 2506
Ermst & Young L@ aopointed ir 2022,

havng been
Flave naoicated ther wiling

rESC o e reappo nted
her term and wi. be proposed for re-
dance with sectior 485 of the

for anct

anpoint™ent naccs
—
.

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

Cpinion
We have auditec the Gnancial statements o° ~ern
Tracing Lirmitea {the Parent Company’] and s
subsidiaries {the 'Group'} far tre year enaed 30
June 2022 which ¢

Croreprenensive ‘'ncome, the Group and Parent
~

o prse the Group Staternent of
crrpany Balance Sheet, the Group Staterment of
ash ~icws, the Group ard FParen: Statement Jf
Changes in Equity and the related notes 1 to
including a surrmary of sigrificant accounting
polcies. Thne financial reporting ‘rarnewcrk that has
been appled in their
and Lrited Kingdom Accountirg Standards
includis wg FRS 1062 "Trhe Financial Reporting

preparatior is applicable aw

UK anc Republic of
irelang” Uniteg ngdor? enerally Accepted
Accounting Practice).

In Sur cpinicn, the Anancial statements,

+ give a true ard farr view of the Group’s and of the

Parent Cormrpary's affars as at 30 June 2022 and
of the Group's profit far the year then endec

+ have been properly
Urited Kngdom Generally Accepted Accouriing
Prartice, and

prepares ir accordance with

* Nave heen prepared in accordance with the
reguirements of the Companies Act 20705,

Bagls for opinion

We corducted our audit in accordmf‘ wita

[ Starndards on Auditing (UK} (15As (UK)
and apnlicab'e law Cur FE‘SDOHS\[’JI{ITL.GS under those
standazrds are furthes described in the Auditor's
resgonsiilities for the audit of the financial

Irternaticora

staternenis section of our regort We are
independent ¢f tre Group n accordance with the
elhical requirements that are relevant to cur audit of
the fnanca: siatements in the UK including trne
FRC's Ethicad Standard, and we have fulfilled our
other ethicat respansiilities in accordance witn

S !’EQUII’E'I”'\E?']LS

1

We beteve that the audit evidence we have
ootained 1z sufficient and aporopriate o provice a
basis for our corior.

Conclusions relating to going concern

rauding tne firancial statemerits, we nave

concluded that fhe d rectors’ use of the going
CaAnCert basis of accuantng in the preparation af

the financial statemenis 1s appropnate

Based on the work we have perfermed, we have
not dentfied any materdal unceriamtes reiatng to

events or condlions that, indivicually or collectively,
an the Group and Parent

may rast significant doubt
“omoany's ability to cortn

or & per od of 2welve months fro

-
O

nue as a GgoIng concarnm
n when the

anancial staterments uthorised for issue.

responsitilities of
with respect to going concerm

of this
report However, because not all future evernts or
conditions can be predicted, this
guarantee as 1o the Grouo's ablity 1o continue as a

Cur responsibilites and the
the directors
ara gescribed in the relevant section
staterment 1s not a
30oIrg corcearmn

Other information

Tne other information comorises the information
included m the anrual regort, otrer than the
finrancial statements and our auditor's report
thereon, Thne directors are responaible

infarrmation contained within the annual report.

for the other

financia: staterments does not
ept to the

Cur opinicn on the
cover the other information and, 2x¢
extent otherwise expicitly stated m ths report, we
do not exoress any form of assurance conclusion

“hereorn.

Dur responsibility s 1o read the otner nforrmation
and, in going so, consider wnether the other
information 1s materially inconsistent with the

financial statements or cur knowiecge obiained in




Independent auditors’ report to the members of Fern Trading Limited

the course of the audit or otherwise apoears to te
materia.y risstated Ifwe cenufy sueh materia:

iNnconsistencies or apparant material messtatenents,
we are regured to determine wnether this gives «ise
to g material rriastatement in the firancal

statererts themsewves If, bazed on the work we

have oerformed, we conclude that there g a
matenal misstatenent of the other information, we

ave regu r=d to regort that fact

We have nothing to reporl in s regard

Upinions on other matiers prescoribed
by the §,0m§mm@3 Aot 20608

sed on the work undersh

the course of the audit

« theirforma: on gives n tre Srrar‘cr'c: repors and
the Directors’ report for tre in year for

woich the Frignaial statements are ;‘.'eaarwj is

corsistent wiln tne inancia, staterments, and

he Shra

re rraccorcance with applicabe
rearements

Tees
?ega

SMatters on which we are reguired o
renort by exception

a9

Irithe tgnrt of the <nowledge ang understangng
the Grouo ang the Farent Company ana its
e codrse of the aud ©

ery ronment ahbtained i T

we have notdentfieg matenal missiaterens

the Strateg'c report or Direcors’ report

We nave nothorg 1o report 17 respect of tne

felicwing mattersin relation e wh o the

Comparies Act 2006 reqrr

€5 us to epart to you f,

T our cpmion

o oar sudii fave

received fror Lrarcres ~ot visitea by us, or
= the Parent Company irancal statemeris are not

1 agregeTeniwin the actountng records and

o cortar dacioseres of Dreclors’ rermunararon

cto
specifed by aw are not made, or

« wWe have not rece ved al the informaton ard

explanatons we rgquire for our audit
RBesponsibliities of direciors
Az axplared more flly in
responsicilites statement se
30 the Drreciors are res
of the ararcial siaiermen

ard for such

rtemal contrg! as the Dwractors de@rmine s

that they give z true ang fair view,

In oreparnng the Ansncal stateriets, tha Crecios

sand tra

are rezponsible for zssessing tre Groun

Paren: Corrpary's ability 1¢ continue as a going

concerns, disgiosing, as apolicable, matters relaed

to seng concern and dsing the going concern

nasis of atcountng wniess tre Directors either

irtend to hguidate the Growp or fne Paent

Compaﬂy Cr (T Cease grerations, o Tave no
sal st alternatve but D do 50

Owur ohjec
azout wh
ara free frorm ~aterial missizierent, whether due

‘85 are TG obtain reazonal & gisurance
El

bz finarciat g

it

to frand or error 2NC TG S3ue ar auditor's report
thar includes our opinion Reasonacle assurance is
a ~igh level of assurance, KLt s not a guaranies 3"
an auoit £o I~ accerdance with 5A3 U]
raena. msstaement whern o
Misstaiements car srze from fraud or error
ns dered mater gl indvicually or nile
olak) b\ ;e exneced tn
mC decsiors oF Liers taken or

Amarcia statlemecets




i3
dod

ANCE

Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
audil was considered canable of
gdetecting rregularities, including
fraud

fraud. are instances of
We desi
responsmmt:e:, outa

rreqgularities, inclucing f

CUMPUANSS with laws ar

29
S ]
7

nd regulations

=

procedures i lre with ou red

zbove, to detect rregularities, including fraud The
tisk of nct detecting a r’:a:onat mizstaterment due to
fraud is nigher thar the risk of not celectng ©

resulting from error, as fraus may involve deliberate

concealment by, for exampie, forgery or intentional

risrepresertat:ons, or throughn coillusion. The

extent w0 whicn cur procedures are capable of
detectrgrreguarites mcluding fraud < detaiied

below. However, the prictiary responsib ity for the
detection of fraud rests with botn
those charged with governance of the entity and

preverton and

management
Qur appraach was as follows:

We chtained ar understanding of the lega: and
regulatory framewaorks that are appiicasble to the
Group and determinaag that the maost significant
are those that relate o reporing framework (FRS
102 and the Companies Act 2006)

» We understosd how Fern Trading Limited is
complying with those frameworks by Taking
enguines of managerent, thase charged with

goverrance and those resporsible for legal

and compliance procedures as to any fraud nisk

framework within the entity, inciuding wnether

3 formal fraud nisk assessment 15 complezed. We

corroborated our erquiries through review of the

following documentation or performarce cf the

following procedures

+ cotaining an undersianding of entity-evel
controls and considerng tne infuence of the
control environrent;

» obtaning an understanding of policies and
procedures in place regarding cornpbance
with laws ana regulationg, incluging Now
~ornoliarce with sucs policies is rMmonitored
and erforced, obtaning an understanding of
managerte-t’s process for dentifying and
responding to fraud fsks, includirg grograms
and conirols hed 1o acdress risks
dentified. or otherwise prevent, deter and
detect fraud, a

monitors those grograms and controls,

ectabis

and how sericr mananerrert

« review of coard mmeeting minutes N the penod
ard up to date of signing

= We astessed the susceptinility of the Group's
frarcia. siatements (¢ matenat misstaterment,
nciuding how fraud might occur by todrig a
discussicn within the audit team which inciudead:

« identification of related partes;

+ understanding the Group's business, the
conuol environment and ass
risk for relevant assartions at the significant
account level including discussions with

managemert to gain an understanding of
those areas of the financial statements which
were susceptitle to fraud, asdentified by

rnanagement; and

« considerad tne conTrols that tre Groug has
established 1o address nis«s denufied by
the entity or that otherwise

deter or detect fraud includirg ganing an

seex 1o prevent,

uniderstanding of the entity level controls and
policies that the Group applies.

= Based on this understancing we designed sur
audit precedures to identfy non-complianca
with such laws and regulations. Our srocedures

involved testing of journatl ertries through

journal analytics tools. with focus on manual

essing the inneren:
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals

meeting our defined rnisk criteria based on our
understanding of the business; tested accounting
estimates for evidence of management bias;
enquiring of members of senior management
and those charged with governance regarding
their knowledge of any non-compliance

or potential non-compliance with laws and
regulations that could affect the financial
staternents; and inspecting correspondence.
if any, with the relevant licensing or regulatory
authorities.

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

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

LAl LNT RNAT rgrghges T

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

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

ﬁ\/\(\/&&% f\L_L.P

Michael Kidd {Senior statutary auditor)

for and on behalf of Ernst & Young LLP, Statutory
Auditor

Belfast

20 December 2022




44
13

4 | FINANCIAL STATEMENTS

30 JUNE 2022

Lroup profit and loss account for the vear ended 30 June 2022

(restated}
2022 2021
o Note £000 £'000

Tum};‘;;r S e P e S 48 i 2 S R SR S o £ 1 1 e gy 71i e . pErr
Cost of saies {410,883) (221.277)
Grossprofit ’ 300847 204025
Adrministrat ve expenses (258 251) (231.844)

Dperatlng proﬁtl(loss) ' H?” o 4;'!:6”9“6 - (27819) .
Uiher income 1 3,550 9454
Ircome from ofher fixed asset irvestrments 5,249 449
Skare of operating orofit In jount venture - 1,755
Profit on aisposal of subsidiaries and joint venture 8 29,533 28,568
Cther rtoros: recovable ard similar incoms & 130 997
irterest payatl le jnd similar ¢ harg 6 {33,554) {36, 067)
Proﬁtl {loss) before taxatlon T 47,604 ~ (22, 603)
Tox o pro t/(t 55} 7 {16,254) (8 54:5)
Profitloss) for the financialyear . B30 (102
Attributable to Fern 37,932 (27.005)
Minority interest {6,622) {4 OG )
: B ‘ 31,316 - [31 012)

All results relate to continuing activities. Note 2€ datans the prior per.od adjustimernits

Group statement of comprehensive income for the yvear ended 50 June 2022

(restated)
2022 2021
£000 E'CO0
Profit/{loss) for the financial year 31,310 - V?31"012}
Other comprehensive |n;:;me o 7 -
Movements in casn flow nedges 77,985 44 9832
Foreign excnang 18,561 33y

Total comprehens fve mcome for the year

Attributableto
+ Owners of the parent
» Non-controlling interests

127,856

134.478
i5 622)

127 856

17645
(4 007
13 638
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Group batance showst az a1 30 June 2022
(restated)
2022 2021
Note £000 £'000
F;xed assets e 16 L e s TR e ons £ 3% SR A A AR 8 g B e i
Intangible aisets = 557,708 576,739
Tangkig asten S 1,893,430 1581682
Investmerts 10 35,452 11000
R 2486590 2169421
Current assets T
Stocks 17 184,479 94,711
Dentors inclad g S158m 2021 £16 4m) i3 623,161 598,002
due after mare than one yaan
¥ and in nand 1% 256,415 172 478
S T - - ﬂ1064055m”“ ‘ 8(51:“
Credltors amounts fallmg due wlthm one year o (256152) “““““““““““““ (202 OSQ
Netcurrentassets 807903 6315
Totalassets less current llabrlntnes o w 3,294 493 o M? 83? R52 A
Creditors: amounts fa!hng due after more than one year 5 (9;52?25)w - (903 339‘
Prowsaons for llab!lltles 77777777777777777777777777 s/ H (82 SZO)M . (41 372) '
Net assets 7 ' S ‘ 2 219 448 : 1 887842
Capital and reserves
Caled up share caprial 18 161,662 149,676
Share premiumm account 364,882 173,118
Merger resare 1,635,569 1440257
Cash fow ceuge reserve 63,006 (14,97G)
Profit and loss account (2 770) 136,049
Total shareholders’ funds 2,222,349 1884121
Nan-contro llmq \mww's (2,901) 3721
Capitalemployed 2,219,448 1887842

Note 26 detads the onor perniod ad,ustrments,

atad tnancaal statements on pages 35 1o 92 were aporovad by

16 December 2022 ard dre signen on ther oenalf by

PS Latham

Drector

tre Board of directors on
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Compeny balance sheet as &t 30 June 2022

2022 2021
Note £000 ] £000
leec’ass;t; ST R
Irvestments 10 2 539 978 2,116,366
Current assets " o
Deltors 13 39,888 50,383
Casin at pank and i1 kand 11 6,422 1523
- - N - h W46 310 o »“l 306
Cfeditors amounts fallmg due wuthm one year 14 (449) (22.924)
Netcurentasses " 45861 28082
Tatat assets less current Ilahuhtles . 2 585,839 o 2,145.248
Net assets o S MM2,585,839 ~~«2 145 348
Capital and reserves
Called wp snare cac'ta, 18 161,662 149,676
Sniare premiun account 364,882 173118
mMerger reserve 1,986,457 1,791,145
Prefit ard loss account 72, 858 31409
Total shareholders’ funds R 2 555 839 o 2 145:_:&%8A

Tne Company has eected to take the exemption urder section £08 of the Compartes Act 250

present the Cormpany profit and loss account Th C
siatements of the Company was £236,742, 000 (2020 Loss of £157.504,000)

These financial staternents on pages 35 to 92 were agproved by tne Board of directors on 16 Dec
and ere signea on their behalf by

PS Latham
Girecio
Registered number 12601636

0& notto

roft for the fingncial period deat with in the financal

rper 2022
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Croup statement of changes in equity for the yvear endad 30 June 2022

Called up Share
share premium
capital account
‘000 E'000

AT SBT3 s 1 DR K8 5 S 8

Merger
reserve

E'000

o braneas

Cash flow
hedge
reserve
{restated)}

£000

Profit
and loss
account

{restated)

£000

Taotal
share~
holders'
funds
(restated)

1,668,982

Non-
controlling
interest

‘000

Capital
employed
(restated)

£000

0 EERA X A TR B TR A F R

138435 - 1,835,569 (538%7) (41,185; 575 1678552
- - - 3875 13828 17,703 - 17.703
Balamce o f" 1y 128435 - 1635369 (59,962) (273567 1686.685 3570 1696255
srestated)
- - - - (27005 (27.005] 14,007 131012}
n
value of cas~ flo - - - 44,383 - 44,983 - 44983
hedges rectated:
- - - {3332 1333 - (333
- - - 44 883 (3335 44650 - 4465
44983 127.328] 17645 (4.007 13638
- E - - 183 1831 {L,842) {11
- - 1195,312) - 1953.2 - - -
11,685 17318 - - 184,803 - 184803
(444} - - - 16,399 16,843 - 16,343
149576 173718 1440.257 (14,975 136,044 1584121 2721 1887842
Balance as at
1 July 2021 (restated) 149,676 173,118 1,440,257 {14,979} 136,049 1884121 3721 1,887842
Profit for the - - - - 37.932 37.932 6.622) 31310
financiat year
Changes in mariet
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries

o
o
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Called up Share Merger Cash flow Profit Total Non- Capital
share premium raserve hedge and loss share- controlling employed
capital account reserve account holders interest
tunds
E'000 E'000 E'000 £'000 E£'000 £000 £000 £000
Other
comprehensive _ _ _ _
income/lexpense) for 77,985 18,561 96,546 96,546
the year
Total comprehensive
income/{expense) for - - - 77,985 56,493 134,478 {6,622) 127,856
the year
Utilisation of merger _ _ 195,312 _ (195,312) " _ _
reserve
Shares issued during 11,986 191764 - - -~ 203750 - 203,750
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 adjusiments

Company statement of changes in equity for the veear ended 50 June 2082

Called Share Merger Profit Total
up share premium reserves and loss sharcholdars’
capital account account tunds
£'000 £000 EQ00 E'000 £000
Balance at wncorggatéon - o b - - o
Loss for the financial year - - - - o {157,504] {15?5024)
Utilisation of rmerger reserve - - 1195.312) 185312 -
Total comprenensive income ) - T Taosay szaoa 157504
Shares issued during the year 150,120 17318 1286457 - 2,509,695
Shares cancelled durng the year (444) - (65.39%) {6,5343)
Balance as at 30 June 2021 T1a9676 173118 1791145 31,409 2145348
Profit far the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 (195,312) -
Total comprehensive income i — M - 195,312 41,4;9- T 2‘.’:&:;4“;
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Batance as at 30 June 2022 161662 364,882 1986457 72,838 2,585839




Group siaiament of cash flows for the yvear ended 30 Junas 2022

{restated)
Mo 2022 2021

L R L L T IR IR R LR AR LA

Cash ﬂows from operatlng actlvmes

Freft/{oss) for the fimancial year atiributatse to the owrers of tne pasent 37,932 [27.005)
Adjustments for:
Tax on prof 1/ ass 7 16,294 8 349
Interect recelvab.e ard similar ircome £ 1300 (957}
Inlerest pavaole and other seniiar charges ) 33,554 36,068
Profit on dispozal of subs dianes ard joint venture & (29,532) (28.568)
ncoma o ot veniare - (1.755)
incom from fixed asser Investments (5.249) (449}
Amortsahion and irmpa rment of intangible Fred assets 8 45,762 37704
macle frod asset 3 101,802 8346597
3,040 8,875
Movernents on derivatives and foreign excnangs (18,044) (19.738)
INCrease In siGok {19,829) {5,701
(increasel/decrease in debiors 31,022 249274
{173,956) 6,871
1 (6,622} (4,007
25,853 (1.751)
Catesr | maion
(52,377) (221,987)
101,778 54,503
¢ (322,446) (113,457
Purchase of Inrang bie asses (7,222) (875}
Purchase of Unhstea investrrents (124,203) (29,617}
Sale of unlisted Irvestrments HY 105,000 20133
rrerest receved £ 130 997
o s f £ “om jen - Lo77
Net cash used in investing actlwtles o - M (299.340) 30 0246[
Cash flows from financing activities 7 - :
Procesds o naning 201,719 -
nerest paid (32,319) {35,552
Sepaymerty of frarc g (32,013) (Z12,676)
Prnooenls YO srars snun 1z 203,750 184 355
Canceilaicn Qf shareﬁ, 18 - (6,399]
Met cash generated from ﬁnancmg actlvmes o o 77 o 7 341.1_37__ o [70,268)
Net (decrease)/increase in cash and cash equwalents 7 83,694 134,577}
Cesh and cast egunalarts at the bagrring of Tne pear 11 172,478 ) 206688
éxr;ha*‘ge 33Ins o cast and cash enaveents R __g:ﬂ SF? B
tash and cash equivalents at the end of the year S i 256,415 172 479

£o00 | LEOE

Note 28 detais the onor pencd agastrrents
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Statement of accounting policies

Lompany information

Ferr Traging Uimited ('the Company’) is a orivate cornpany imited by shares and incorporaied on 14 May

2020. The campany s domiciled -n Erngland, the United <iradom and registered urder company numzer

-

12601636, The aderess of the registered office is at 6:h Fioor. 33 Holbern, London, Enaland, ECIN 2HT.

Statement of compliance

The Crodp and irdmdual financat statements of Fern Trading Limited have been prepared in cormohan
with Un ted Kingdorn Accounting Standaras, inciuding Firancial Reportng Standard 102, 'The Frranciat
Reporting Standard apphrah e in the United Kingdom and tne Nepublic of Ireland (FRS 1027 and the

Comparies Act 2008

Basis of preparation of Anancial statamenis

The financial statements have been prepared on a going concern basis, Jnder the hster cat cost conventon,
as miodfied oy the recogniton of ceriain inancial assets and Labiiit es measured at fai- value, and in
accordance with the Comparses Act 2006 and apolcable accouniing standards in the United Kingdom. The
principa. acccunting polaes, which have been apoued consistently throughout the year, are set oLt below

The consolidated fFnancial statements include the resulis of ali suosidiaries owned by Fern Trading Limited
as listed in note 29 of the annuat Frianca: statements Certain companses of these s Lﬂndaarw which are
I'sted in note 29, nave taken the exerption from an audit for the year ended 30 June 2022 permitted by
section 4794 of Cornparies Act 2006 In order 1o aliow thase subsidiaries 10 take the aud © exemption, the
parent ccmpany has given & statutory guarantee, in line with sechicn 4792 of Companies Act 2006, of all
the outstanding ret Fab hues as at 30 June 2022

Golng concern

Tre Group's and the Company's business activities, togetner with the factors likely o affect its {uture
development, performance and position are set out the Strategic Report on pages 4 to 14 The hnancial
positicn of the Group, its cash flows, ligu'dity position and borrowing facilities are described in the financial
review on pages 23 1o 27 The principal risks of the Group are set out on pages 16 0 19

The Directors perform an arnual going concern review that considers the Groap’s abidity 1© meet its
financial ooligat:ons as they fall cue, for a period of at least twelve months after the date that the financial
statements have beern sigred

Due tz the cralleng' ng market conditions management nave parformed an ascessment to determine
whether there are any materia: uncertainties arising that could cast signihcant doubt on the ability of the
Group o contnue as a going concern, No significant issdes have been noted and as a consecuence, the
airectors believe that the Greup is well placec 10 manage its bus;nesz nsks successfully despte the current
uncertaim economic outlook.

BT

poinduy IEal Y
P £k

i
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Statement of accounting policies

In reackring tris conclusion the Girectars hava rev.ewead the financ.al impact of the uncertanty on the
Group's palance sheet, proft anic loss and cash flows w th speoﬁc considerslion given 1o ine Toicwing

A reverse stress test was performed on the base case forecast 1o asCartain wWhat scerarios woula resultin

owved even in an unbikely scenar's of a sgnihcan: reduction

$is and mee” al bagilit

of revenue of 46%, the Group is able 1o sustan 1s curret cperalionay <o
GLe for ateast a year fraom e date of signirg these fnancial staternents when utiveng e avaiaine
facliies withn the Group.

The Group has a number of anancing facilites wat contain covenanis fequ:rmg the Group to martan

specified financial ratins and comply with certa n other Gnancia. cov : ffnarciel Coverants are
tested 3t least qua“iery, and, 2t tre date of tus report, tne Group s
covenan:s. Stress tests on reas ')Iy slausicle sceraros such as a

< the coverant reguiremeants for the

all covenants mave beer forecast 1o be met even under the siress et sce

ad avaiatle casn of £

[

gz s
revolving credit facility of £210m Deot of £B8m 15 cue to mandré 1m 1ess than One year, witn the rérmanrder
of E956m payable - more tnan one year Tne Growps facilues, repaymen: dates a~d Lndrawr amiounis are

set out 1 MNote 16 Loars and Borowings

Key acCounting judage
eConcms outlcck Ka

ant and estimates have been made with consideration g ven to ng curent

erap Ekty‘ valuatior of work in orogress,

M 23
y estimates irclude loar: rec
. -

decommussioning pro estments busitess ool nations ane hedge

accountng. Oetails are

Based ¢ the asove assessment of current econcrmic cond.iens and t-e imzact on the Group's francia
pos&tiorw liguidity and Ainancial covenants, tne direciors have concude that the Group ana Compary nas
adequale resTurces 1o continue In operaiorai existerce for the next 12 monihs Thus, tney continue to

acopt the going concern Lasis of accouning in prepanng the a-nual irancial siateents

Exsmptions for gualifving entities under FRS 182

FRS 102 aliows a cualiying ertty certam disc.osure exemptions, sUDIect 7o Cerfan conaiiicrs. wmcn have
peen comolieg witt, Includ ~g notificaticn of and no objectcn 1o, t2e use o7 exernstions by the Company's

srareholders
he Company nas teken advaniage of the folicwing exemplionrs

rorr grenanng & staterent of casn flows, o0 the paziz tnatit = a gualiying entty ana the consoligatad

Ferment of cash Lows, rocuges n these dnanca) state~ents, incluzed the Company's cash fows,

5, regured unger TRS 102 paragraphs

naticr s orovided Tothe consoiaied A
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Statement of accounting policies

Basis of consolldation

Tre consolidated firancial statements irclude the results of Ferr Trading Limited and zll its subsidiary
undertaxings made up to the same accounting date All intra-group balances, transactions, mcorme and
expenses are eliminated in full on consohdation The results of subsidiary undetakings acowred or diIZposes
of durng the penod are ncluded o excluded from the income statement from the effective date of

acquisinon or disposal

All undertakings over which the Group exercises control, being the power to govemn the financial and
operating policies so as to obian benefits from tneir actvilies, are consolidated as su h sidliary undertakings
where a supsidhary has aifferert accountng policies o the Group, adjustments are made (o thase

subsiciary firancial staternents 0 apply the Group’'s accounting pol cies when prepanng the consolidated

fina~cig! siatements.

Ary subsidiary undertakings or associates sod of acquired durng the year are ircluded up to, or from. the
ates of change of controt or chanrge of signfcart influerce respectively

(SN

Where the Croup has wrtter a pul ophon over snares held by a non-controlling interezl, the Group
derecognises the nori-cortalling irterest and instead recognised contingasnt deferred cons.deration satsility
with'r atner payabes for the astimated armouns lkely to be paid to the non-controling interest on exercise
of tnoze options The residual ernount, representing toe difference between any consideration paid/payasle
and the non-controlling irterest's share of net assets, is recognised a5 goodwill. Moverents in the
estimated tability after intial recognition are recogrised as goodwill.

Forelgn currgncy

. Functional and presentation currency
The Group financial statements are presented n pound sterling and rounded ¢ thousands

e Company's functional and presentation currency 1s pound sterlng and rounded to thousands.

ii. Transactions and balances

Foregr currency ransactions are translated into the furctional currency using the spot éxchange rates at
the dates of the transactions. At each period end foregn currency monetary itemns are transiated using the
claang rate. Non-monetary items measured at histoncal cost are translated using the exchange rate at the
date of ine transaction end ron-monetary items measured at fair value are measured us.ng the exchange
rate when fair value was determined, roreign exchange gains and losses resulting frorm the settlernent of
transactions and frorn the translatnon at peniod-end exchange rates o monetary assets and liabilties
denorminated in foregr currencies are recognised in the proat ana loss account,

All foreign exchange gains and losses are presentea in the proft and (oss account within administrative

Expenses

iit. Transiation

Tre trading results of Group undertaxings are translated inte pounds stereng at the average excnange rates
for the year Tre assets and |abiates of ovarseas undertakings, including goodwill and far valug adjustments
arising on acguesition, are transiated at the exchange rates ruling a: the year-end Exchange adjustnents
arising from the retrarsiation of opening net rvestments and from the franslation of the orofis or lusses

at average rates are recognised ir ‘Othner comprehersive income’ and allecated to non-controling interest
as agpropriate

=
sriih
o iy
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Turnover
The Groun operates a sumber of Classes of business. RBevenue 15 dernved by the followig.

- Energy
Turnover from the sale of electricity gererated by sclas farms, w.no GENEratng asiets, reserve power

plants and bicmass and larafil sves s recognieed on an accruals basis in the pericd inwhichio g

generated Revenue frorn long-term goversment backes offtake agreements, sucn as the Revewsble

w
=

Othgation Certificaton "ROCT) scheme are accrued nthe cenod in wnieh trelates o Turmnover from the

sale of fertilser by biomass and landall businesses s recognised on ohysical dispatch

« Sealthcare

Turnover 1s recoarised wher the sgnficant 1 3ks anc rewards of ownersnip of retrement properties have

nasied 1o the ouyer {on legal compleuon), ne amount of reverle can be recogniced reliably, ana it is

orobabie that the aconom’c benefits asiociated with e transaction w i flow to he ent by Turncver

arna s showr net of YAT Turnmover 5 recogrise

orovided.

e Lernding

Turnover represe~ts arangenant fees and imtares: on loans provieed 1o customers, net of any value
a

added fax Lo

~interest 1s recognized o0 an acoru 12 witn condractual rerms of the loan

tbasis it
e

a1
agreerment Arrangament fees are spread over tne lif

« Fibre
Turrover is recogrised at the far value of the corsideraucn receved ‘o infernet conrechvity and r¢lated
IT services provided in the norma. course o business, and 15 st owr net of VAT, “urnover 3 recognised
cased onthe o

te the service s provided

<

¢ House bulding
Turnover s vecognised on legal completior of the sale of grope-ty lana and commercial snaces. Tumover

from haousing az

SOC T CONUACS 15 "eCcogusen by referar

o the va.ue of work complated as a

croporton of the wial contrac: value
Emploves benefits

Tne Groug provides a rargs of benefts te

zaid haliday

awrangements anc defined contrbuton o

i. Short-term benefits

ii. Defined contribution pension plan

A cefined Zonipulon 2ian s a gension gar wragr waick e Group pays fixed corrinutions 1ntg 2

PR\ \
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ili. Share-based payments

Cash-settled share-based payments are measured at fair vaiue at the balance sheet date The Group
recognises a liabiity at the nalance sheet date pased on these fair va.ues, taking into account the estimated
number of umis that will actually vest and the current proport:or of tne vest ng pericd.

Changes in the value of th's lability are recognised in the income statement
The Group has nio equity- settled ar-angements,

Finance gogts

Finance costs are charged o the prefit and toss account over the term of the debt using the effective
interest method so that the amount charged is at a constant rate on tne CarTying armount, 1ssue Costs are
itially recognised as a reduction in the proceecs of the assccated caoital instrument and releazed to the

profit and loss account aver ne werm of the debt,

Current angd deferred tax

Tax i< recogrised in the siatemert of income and retaineg earnings, except that a change atrioutabie o an

—
el

term of Income ard expense recogrised as other comprehensve incoma or 1o ar item recognisad direct]
in equity is alto recognisea 'n other comorenensive income or directly in eguity respectively

The current income tax charge is calcutated on the basis of tax rates and laws that have been enacied or
substantively enacted by the balance sreet date 'n the countnes where the Compary operates and

gererates income

Deferred balances are recognised in respect o all imirg differences that have onginated but not reversed
by the Balarice sheet date, except that

» The recogn’tion of deferred tax asse:s s imited to the extent tnat it is probable that they vl be recoverad
against tne reversal of deferred tax liaviites or other future taxable profits; ard

Any deferred tax balances are reversed If and wnen all condions for retaining associated tax allowances

have beer met.

eferred tax balances are not recogrised in raspect of permanent differences except in respect of business
cormbinations, when deferred tax is recognised on the differences between the fair values of assets acquireq

and ing future tax deductions availlanle for therm and the differences between the far vawues of liabilities

acouired and the amcount that wit se azsessed for tax, Deferred tax is determined using tax rates and laws

1

tnat have been enacted or substantively enacied py the balance sheet date

Business combinations and goodwill

Busiress combinations are accounted for by appying the purchase metnod

Tre cost of a business combination is the fair value of the caorsideratior given, liabdities incurred or
assumned and e equity nstrumenss issued plus the costs directy atinbutabie tc the busmes <:ombmation
Where controtis achieved In stages the cost is the cons'deration at tha cae of each transaction

On acquistior of a business, farr values are stttbuied (o the identfiable assets, liabilities and contingart
latilities uritess the farr value cannot be measured retably, in which case the value s incorporated as
goodwill. Where the fair value of cortingent liabilties cannot oe reliably measured they are cisc.osed

on the same basis as cther contingent labilities
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r

Goodwill recogrises reprasents the excass of the farr value and directly atinpuieble coste of the gurcngse

cons deration over e farr values to tre Group's interest in tre identifizuie net assets, liabilites ard

contingent lacilities acaoured

Oracquisition, geodwll is al.ocated to cash-generat ng units (TGS that are expecies to beneft fromr
the comrbination.

of

Gooawill s amortised over its expecied useful fe wricn s determimed Gas

the assets acgured Where the Croun is unal e to maxe a relianle esurmarn

—\
3
T

=

amortised aver a penod not exceeding ten vears. Goodwill s revicwed and assesied for impai
mdicators on an annuat basis and any imoairment is charged o tre orofitand o

Tangible Beed assels

Tangible fixed assets are stated ar cott iess aepreciaticn. Deprecizbon 15 orovided a2t rates caiculated 1o wite

off tre cozt of fixeq assets, less t residuat vaide, over ther expecien Lseful lives Deorec

o <ervice. Lang and aste nthe course of construcicn

commiences from (e date an asset s brougrt

are not deprec ated The eslimnated Js

truct on are stated at cost These assets are not depreciates unti they are

Where factors, such as lechno.cgical acvancemeant or ¢ 23 iy &t price. indicate et res'aual vaue

o useful life have changec, the reuidual value, w are ameanced prospecivey 1o

refect tme new Circumstancas, Tre 3scels ae raview rapat tftre above factors indicate that toe
carrylng amount may te ampa red

Cans ard osses on disnosals are gatenmined by comoar ng tre proceess with he Carrying amoJnt and are

Intangible assets

Iniangic

le assels are stated at £ost less accumeslated amorusation and accumulate
net

Arrcrtisation 13 Cacuaten, using the straght-line thod o ad
o5,

ocate the deprecian
o ther residud. vaies cver rarr estiriaad useful




i
“d

4 | FINANCIAL STATEMENTS 20 JUNE 2027

Statement of accounting policies

Where factors, such as changes in rarre” price, indicate that residual vawsie or usetul life have (:haﬂqed the
residual vaiue, uzeful lfe or amortsar on rate are amended orospectively 1o reflect the new arcamstang

Tne assets are roviewesd for impairment 1* the above factors indicate that the carrying amount may
be impaired.

Laases

Ab incention tre Group sssesses agresments tnat t
whetner the arrargement is or cortains, a ease based on

t
tre lease should ce classifed as either a finance \ease or an operalng lease,

Leases of assels that fransfer substantiaily ati the rizks and rewards irc dental to ownership are classified o

g

finance eascs Finance leases are capitalised at the commencement of the ease &t the fair value of the
‘he sno-er of the lease term and the estimated useful hfe of the asset.
Assetc are aszessed for impainrent at each reporing date.

Leases that do not transfer ali the nizks and rewards of ownership are classified a5 cperating

P

ieases
Payments under ocerating leases are charged 1o the oroft and ioss account or a straignit-line basic over the

perod of the ease.

Investmaents

Tne Company holds investments in a subsidiary at cost less accumulated impairment losses. i an
imgarment 10355 is sutseguently reversed, the Carrying amount of the mvestimentis increased o the revised
ectimate of is recoverable amount, but crily 1o the extent that the revised carrying amount does not exceed
the carryirg amcunt that would have been determinac nad no impairment loss been recognised i prior
penods A reversal of an imparrment loss € recognised in the profit and loss account

Lash

Cash includes cast in hand and deposits repayable on cemand Restricted cash represents cash for which
tne Group dees not have immed.ate anc direct access or for which requiatory or legal recurements resfrict
the use of the cash

Stocks

nd consurrables are vatued at the lower of cost and net reasisacle value Where
ssar)/ pr ovismn 1s made for obsolate, slow-moving and defective stork Cost s determined on th

Fue. stocks (IMEM and litten are valued on an average cost basis over one o two maonths ana provision for
unusaple ltter is reviewed monthly and applied o off-site stock.
Fue: sicck of straw has been valued at the historical cost per tonne of straw. A prov'sion for unusable straw

15 ‘dentified on an individual stack bas's and s reviewed moenthily Stocks are used on a firstin, first ouf
"FIFCQ)y hasis by age of straw

sStacks of ask at Fibrophos are valued at tne lower of cost and net realisable value to the Group

Stocks of property development work ir progress (CWIP') are stated at the lower of cost and net realisable
value Cost comprises direct materals anc, where applicabie, drect labour costs and those overheads that
have been incurred 'n bringirg the stocks to ther cresent lecations and conditon.
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Az each reportirg date, an aszessrent s rrade for mpairment Any excess of the carrying amount of
mpairrnant 1o
grused .nihe orofit md

stocks over s €5 mated selling prce less costs 10 compiete and sell 5

through the profit and loss account Reversais of rmpairmen: locses

{Oss acooun,

Agocrysd income

Accraed incorre o4 loars iz calculated at the raie of | > [can contracts Energy ncome s
accrued over the pencd inwhich it has been generated

Jefervad income
Deferred nocome s recogrised in accordance with tre termrs set out In the contact. Deferred incaome s
released o the profit and loss account in thie period w which « relates

Financial insirume

“he Grous has choser o adont Sechions 17 and L2 of FRS 122 n res s of fnarcal instruments

pany balances are initially
rcmg trarsaciicn, whers e
uned at a rmarket rate of inte

methcd
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> AT 355ets are subseguenty carri

Atthe ernd of each reporting penod firanc al assets measured at armorused Cost are assessea for objective
cvidence chimparment If ar a
aTount and the oresent valuae of the = fr'ls.ted casn flows discounts

ared the rrpairrmeant ioss 15 the difference between the carry ng
e 373et's

Py
L
L.)

arg.nal effecive inlerest

rate he mparment oss is recegrised in proft or loss

struments whicn are not sLba

sets inclad rg invesiments in eauty

Oiher finarcat a
jomnt vertures, are nbally rneasured at farr vaue, whch s mormaty the transaction gnce. Such assets are

subsequertly camed at far value and the changes in farr value are recogrised in oroft or 1o
ryestrents nedu ty insirenr ents that are not publicy traded ana whaose air values cannot be measured
~eliably are reasared at cost less impairmert

ral the cortractual ngnis to the casn f.ows from the asser expie or

Bl
i)
£
%
<
5
4Nl

Firancia. azsers ae derecoygns
are settied, or (ol s

Msks ard rewards of the cwnership of tie ascet are transferred to
T has been ransferred 10 another carty who nas tne practical a
f=1

2tk ra sarty wthicutimposing addisonal rezinct ors

loans fror fellow Group cor

T\}\
2
m
5

Yl

arrargement corsiita

present vailg of the future recaois
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Cebt irsiruments are sunsequently carmed al amortised cost, using the efective interest rate method Fees
pald on the estacushment of loan faclit s are recognised as transaction costs of the loan to the exient that
it1s probable that some o all of the facility will be draw- down. In th.s case, the fee is deferred until the

draw-dowr cocurs To the extent there is no evidence tat it is probacie that some or all of the facility will
be drawn down, the fee s capital'sed as a pre-payment for liquidity services and arraortised over the period
of the faciuty to whrich 1 relates.

Trade payables are obligaticns 10 pay for goods or services that have been accured in the orginary course
of pusiness from suppliers. Accounts payable are classified as current liabilives if payment is due withun or:g
yvear or less If nor, they are presentad az non-current habilues. Trade payables are recognrised initizliy at
transacuon prce and subse Ly measured at amo tised cost using the effective nterest metnod

F:nanciai dabilities are derec gflsed when the liabiity < extingdishag, that s when the contractual obligat on

15 dischiarged, cancalled or expire

Provisions

Frovisions are made where an event nas faken place that gives tre Group a legatl or construcave cbligation
that probacly requires settiermeant by a transfer of 2 ormic benefit anag a reliable estimate can be made of

g}

thie amount of the otigaticn

Provisions are charged as an expense to the profit and loss account ir the year that the Group becorres
aware of the obligation, and are measured at the pect estimatle at the balance sheeat date of the expenditure
requres to settle the obligation, taking into account relevant risks and uncertainties.

Hedging

The Group applies hedg ccounung for transacuons entered INto tC manage the cash flow exposures of
borrowings Interest rate swaps are held to rranage trie iInterest rate exposures and are designated as cash
flow r:cdg s of floatng rate borrowings. Cranges in the fair values of dervatives cesignated as cash flow
hedges, and wnich are erfpf tive, are recognised directly in eguity. Any ineffect veness in the hedging

re%ationship (being the excess of the cumulative change in fair value of the hedging rstrurment since
ircepticn of the hedge over the cumulat've change i the fair value of the hedged item since inceotion of
the hedgel is recognised in the profit and loss

The gain o loss recognised In other camprenensive ircorns 1s reclassfied to the profit and loss in
accordance with the cash flows of the hedaged tem Hadge accounting s discontinued when the hedging
instrument exgires, no longer meets the headygin 9 critera, the forecast transaction is 1o longear highty

probable, the hedged debt instrurment is derecognised or the hedging instrument 15 terminated,

Share capital

Ordinary shares ssued by the Croun are recognised in eguity at the value of the oroceeds received, with the
excess over nomiral value baimg credited o share Drermium.

Hon-controlling interests

MNon-controiling interests are measured st ther proportionate share of the acquiree's identifisbie net atsets
at the cate of acqguisition

wryr
o

e
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Statement of accounting policies

¥ey accouniing judgements and estimates

The greparaton of finencial staterments in complance with FRS 162 regu.res the use of certain critcal
accounting =stimates. it also requires management to exercise judgement in apglyirg the Comrpany's

il

o
ccounting policies Estimates ard jucgements are cortnualy evalaated and are zased on mistoncal
€ &

xperence a~d other ‘actors, mciuding expectzions of future events that are oelisved to be reazcnable
under ihe Croumsiances The key estimates: and judgements in prepanng these fnanoal statements are

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

Loans and advances to customers, including associaed accraed income belances, erer
impsirmert on a quarterly basis. 'n considenng the neac for a prov.sion, manageTent determine th
estimate of the expectes fulure cash flows on 2 case by case tas’s. As this estimate relies on a certain
number of assurplions aboul future events wheen may differ from actual outcomes, including the
Corrower's aciity (o repay interest and capital due in future pericds, this gives se to Judge'r rtas o

wreether there s g snorifal between the carying va.e anc the fair value of the debtor balance

Ma~agerent note Tat provisions aga Irst0ans and advances s a critical estmate and have therefare
a [Sald ac

performad serstvity analysis © ovisior. The results of the sersin corc.ude that ¢

charge

of +/- ore per cent in the amount prowd ol aga nst the estimated balance 2t nsk wolld have resulied -

E2.6rr lest/more expenaiture being charged to the ircome statement durng the period See note 13 ‘or the
carying amrodnt ¢ the deblors and provisions at 30 June 2022

ii. Value of property development work in progress { WIP'} (estimate)
Froperty doeveloprment W P s reviewed “or ircairrent on a padod. pas s In considenng tre need for

provision, management aaterr ne ther best estmate of tne recoverable value. Man aq&meﬁ Dﬂga je ar
expert extenal valuer 1o provide key assumot ors atout futurs events we.ch may dffer from actusl
f

cutcomes, nclud rg property valuatons, rate of sales ard developmert costs

i
i
M
LA
il
M
N
=5
3
1)

+
il
wn

@

e rise 1o judgement as to whether there 5 a shortfall betweer the carrvirg vatue and tre
falr value of the ba.ance as at the 30 June 2022 Post yaar eng, managemert nave reviewed the
assumpnons ased 1o determinie the vaiue of proverty develcprm

oarformance that woold irmpact she valuation as at tre 30 Jure

ent Wik and have obcerved »o changes ir
2 2022, See nole 12 for e carry rg amaount

of the property ceveloprreant WP
iii. Purchase price agreement (Australian entities) (judgement)

The Grouo owns two energy generating subsicianes i Austraa which nave enteres 1to purshase price
agreaments (S2AY in 2025 and 2021, The PPAz include a cortract for differences 'CfC wherehy the
s

ubsidiaries pay/-eceive anrcunts from the cusicmer oasad on the aifferences between a fixed salling pr.ce
nd the actua. price for e Ny sod e the Austratian erergy mar<er Tne directors be. eve the cortract 5

iv. Business combinations (estimate)
The cost of 3 Cusness CoMTINELe T 15 Tne far valy ion giver, laziites rouren plus e
cosis airectly attcutable 10 toe business comoinat on Falr vaude c;’ tmese combirators $ a2 key estmate

and ore detals are provices on pages 45 1c 46
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v. Decommissioning provision (estimate)

The provision for decommissioning costs s measdred at managerment's best est'mate of the resent value
of the expenditure required to settie the future obl.gation 10 return lana on which there are cperational wird
and sciar farms, to ts original condition. The |l uﬂ\ of tre provisions is determined 1o a signiicant degree by
the estimat.an of future dismanting and restoration ¢osts, as weli as the iming of dismantlernant.

Wind Farms (estimate):
Maragement nete that decemmissioning provisions 1s a cr.lc

sensitivity analysis, The results of the sensit wity analysis conclude that a crange of +/- one per cent in the

al ectirmate and ~ave therefore performed

1 o g!
fiseounn

raie woulld have resulied in £2 i increase/decrease in the provision See note 17 for tne provision
recogrised ar 30 June 2022 Managemeant utilise external expertize to provide an estmated cost to

{

dismarte ard rave used a discount rate of 2% o reflact tne time in value of maney and the nsks specific
to the obugauor.

Australian solar farms (judgement):
Tre Group s required to restore the leases premises of the solar farm to their ongnal condives at the en

of tie leaze term A provision was orev cusly recogrised, Bowever in the current year this | Jogemeﬂt has
been reassessed and managerment bel'eve the lessor may wish to giiher take title of the assets for either
continued Jse or to realise value through seiling the assets and as such do not believe that ar outfiow 13

probable to sattle this restoration oiligation

UK Solar {estimate):

During the year a third party performed an assessment of the base cost of the decomirissioning of the
Groups UK sotar farms The kndirgs have resulted in material change in the cost estirnate ard therefcre a
provision Fas been recogrised for the first time on some sites. The impact has resulted i a provision eing
raised for £18m to the balance sheet decommissioring uability and fixed assets. As at 30 June 2022 there is
noirmpact an the profit ana loss Sites not affected are addressad pelow.

UK and French Solar (judgment):

fManagemert believe that gww the nature of these particular assets, the lesscr meay wish o either take title
of the assets for either continued Lse or to realise value trrough sell:ing the assets and as such do not
believe that ar cutfiow s probabie to settle this restoration oblgation. Management wil. continue to monitor
the situation at each balance sheet date

vi. Impairment of goodwill and investments {(estimate)

The value of goodwili held by tne Greup and investrnents im subsidiary undertak'ngs held by tre Company
is reviewed annuaily for irmpairment. Tne recoverability of these baiances 15 considered with reference to the
present value of the estimated future cazh flows Trese calculations use castk flow projections which extend
forward forecast busingss parformance together with assumptors surrounding the expected life of the
asset, externally presared forecasts and valuations, and any adjustiments required W tne discount rate to take
accourt of businass nsk “he estimated present value of tnese future cash flows is sensitive o the discount
rate and growth rate used in the calculation, all of which require maragement’s Judgemant Testng of the
carrying value has been performed during the year, which has invoived several scenarios being modeiied
Based on this testing and the resulung imoairment recoanised on mvestrents, menagemert believes there
is sufficiert meadroom to support the value of goodwill and investments in subsiciary entities

Management note that impairment of goodwill and nvestments s a crntical estimate and have therefore
performed sensiivty analysis or the provision, The resulis of the zens:tivity analys's conclude that a change
of +/- one per cent ir the amount provided against the estimated talance at nsk waould have reculted in

£5 29m less/mare experditure oaing charged o the income statement auring the penod. See note 8 for
the carrying amount of the goodwill and investmenrts at 30 June 2022
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N

Analysis of turnover by category

2022

2021
£G00

Lerr r;afuvurf o o 42'40 ‘56'552
Cnergy operations - solar "esarve ooawar ard wind 365,958 179,820
Fnergy operabions — piomass and lanahil 223,526 141 826
Healthcare operatiors’ 45,978 42,266
Ilorme bulding 25,034 -
Fiore operalions 8,930 4838
Ircluded in ncomz from bBeglihcare tons s £174m (2021 £17 2 retating 10 the sale of retirerment v Lage uris,

JE

A £28 & {2021 C31.0m) i relaticn to

Analysis of turnover by gyeography

Europs

Eest of w

ces rendered

2022

. Ee00

03911
84,433

711,830

2071
£000
384799
31893
2610
425302

Other income

2022
£000

2021
£'000

L g dated damages ana INslrence proceeads 3,550 9454
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Trus 1s stated after crargng/licraditrg.
g

S0 JUNE 2022
Notes to the financial statements for the year ended 30 June 2022
{restated)

Chin B 2 o Ak EEa v ABERAD VRS kAR o N AL

Amerisaton of irfangible assots (note %)
Impairment of ntang bie assets (note &)
Depreciaton of tangitie assets inoe Y)

Auditors remunaration
firancial statements

Auditors remuneraior: -
Auditors' rermuneration - non-audit serices
Auditors’ remuneration — tax complance servces
Tnfference on foreign exchange

Crperating lease rentals

o e B g AR K F R A YR MEA EAT 4t hit bt S T T

- Comnany and the Group's consolidated

2022
£'000

202t
£'000

37,849
7,913
101,802

45

audit of Company's subsidiaries 819

246
482
7,772
13,783

B

37,704

84,697
146

1134
513
672

4402

7502

Note 26 detals tne pr.or penod adjustments

2022
E£°000

2021
£:000

Waages arxd salanes 85,432 41,383
Socat secunty costs 7.041 3,809
Other penson costs 3,233 1,676

95706

46,868

Tne Group provides a defned contricution schemes for its employees in the UK. The amount recognised as
an expense for the defined contricution scheme is snown in the table above.

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

2022

2021

Number Number
Prod‘uctlo‘m T o 1,032 699 .
Aderiristrat on 631 348
Direciors 3
T e . e e e e e ~1,666 o 1050
The Corpany had one employes other than Directors during the penod endad 30 June 2022 (2021, none).
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Notes to the financial statements for the year ended 30 June 2022
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Frmouurnaents

Duririg the year no pension contnigutions were made ir respact of tre cirectars (2021 nore;,

The Group has no other key rrarager-ent (2021 nonel.

b R I TRV U AL

A number of subsidianes of the Croun ©

P qgaiffymg errployess whee

oy

errnp%oyees render services i exchange for cash, the amount of whiz determ nes by reference (o tre
valuaton of the unaerlying subsid ary The far value of tne sabdity & e gwards made s measured at each
repgrhrj dawe ard at (e seltemert date. The far value s recogmised g oenod The amount
of expenss recognisec take: nto account the best availapie estinag pectes to

vast under the serv.ce and performance condtors ,r“dﬂny ng each award grant '=:i
Cash-settled share-based payment transactions with employees
2022

Number of
awards

L T TN N h weiain SRS mmiiian. C 8 eare . Lo tOUS e S E g ek cans e s T PRE R R ke

ding b |u’" e 1,914 751
1763 553

Craniea auting tha per od
Closmg outstandmg balance 3 678 314

2021

Nurnber of

awards

16

40,000

274751

L

9147)17

The total charge for tre year was £3,133,0CC (2020 £E1.334.C00) and at the 30 June 2022 there
8

. the 3
Gabilmy of £2.457.000 ncluded w thin creditars greater than ang year (2021, £L, 334 ¢

Interest receivable and similar income 2022

£ 000

Ko gman . Tvereses was © e [ S wmeme ¢ wsERRTaa. e g

130

5a

2021
£000

957

Interest payable and similar expenses 2022
: . ... E000
Iﬁ;e"esi o '“( '“‘t bcf-rrov‘;!}wgvs‘ o o o o o 32,192 «
Armort Sator 9F 1S5UE COSIE On BaT < DO row Iyl 2,597
Brefitifoss on denval ve Srencal nitrarents {1,235}

33,554

2621

£ oso.
34 378
1103
387
36,068
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7o
a) Anatysis of charge in year
(restated)

2022 2021
£'900 £°000

- S iR EeeeEe v meen e RIS RrR R AR ER AR AR R AR SRR A £ TR SRS AT Fhe iy 28] KD e m e b e 5 v T D S S0 D T BYEAL fAE MRS S A KRR AR R R E S 2k

Current tax:

UK corporation tax charge or: profviloss) for the year (297) 1,648

Adpusimeants i respec of pror penads 3,196 (2 866}
5,641 -

Foreign tax suffered

redt 8,540 (1.218)

Total current tax charces

Deferred tax:

Crginatcn and reversal of tirrrg differences 6,227 2,074
Adustmaerts in respect of onior penods (3,741) (5,998}

Effect of charge r axXrates 5,268

11,491

Total deferred tax 7.754 9,567

Tax charge on profit/(loss) on ordinary activities 16,294 £,349

b} Factors affecting tax charge for the year
The tax assessed for the year is higher (2021 higher] than tne stancard rate of corooration tax in the UK ¢
9% (2021 19%] The differences are explaned below:

{restated)
2022 2021

£gog  £000

47,604 2L

kit b Bk § wed TE I TIRPRESE TR R pan euas g

Profit/{loss) before tax
Frofat/llcss) hefore wax miuttiplicd by standard rate of

; . 9,045 4022
corporation tax in the UK of 19% (2020 19%; “022)

Effects of
Expenses not geductiple for tax purposes 11,723 16,076
Other effects (868) 1,022

Incomc not taxable tor tax purposes {8,102) 19,351)
Agust™ents in respect of prior penods (545) {6,865)
Cfects of change in tax rates 5,041 11489

Total tax charge for the year ' 16,294 8343

<) Factors that may affect future tax charge
The Finance Act 2021 enaciad on 10 June 2021 ingreased tre main rate of UK corporation tax from 19% to

25%, effective 1 Aorit 2023 Ceferrad taxes on the balance sheet have been measured at 23% (2021: 25%)
which represents the futdre corporation tax rate that was enactaa at the balance sheer cate,

Note 26 detalls the pr or penod adjustments
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Notes to the financial statements for the year ended 30 June 2022

Software Goodwitl Devetopment Totat
{restated) rights

Group S e EO00ER0D e FO0O L ER00
cost et e e S g % o SRS Sreaes T8 R P ERN et on 48 Ey e sna S rrTaTatun e % TR oL ST be s Fememsany e s b 2
At 1 July 2021 trestated; 964 726,602 10,216 737,782
Acguired trrough business - 30,042 4,058 34100
corrbnation: ot 27
Additicns 2125 - 1.040 3165
Cisposals - (21,118) - {21.118)
Cair on 1A slat or - 7930 - 7030

At 30 June 2022 o T 3,089 c 743 455 - 15,314 - 761 859

Accumulated amortlsalion

AT July 202171 167 159,902 1034 161,043
Disposals - [2462) - (2462)
Loss on tans.aton - {192) - (192)
Irmgaireiset - 7913 - 7913
Charge for the year 12 37314 523 37.849

At 30 June zozz 119 ' zoz 475 1,557 zn4 151 ,,

Net book value
At 30 June 2022 2,970 540,981 13,757 557,708
30 June 4021 \rcs‘a‘ed 857 566, YOO 9182 5786, 739

The ga» on transietien of foreigr: currency deromiraed gocdwill is recognised 1~ other comprenensive
nCome Amorusalion of goodwil 1s harged i adm! mﬁfrancr costs,

2 wind tarms in Bnlanc, as a result £2 5rnof accamulared gooawil
ear ard £19 3m of goodw: |l was realsed on ine sale Gar on
Mt this trarsaction was £28m

rparment of £79m has been recognised on gooow i (2021 none]

No assets ave beer pleaged as security for dabdites ot year end (2021 ~ore;
b LY b

o
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Notes to the financial statements for the year ended 30 June 2022
1 T A T

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

Group @ : foo0  Eo00O EO0O fo00 ... FO00
co“ BB e ¥ ¥ 3o elorime omdaenat e s rms oo e s merins 330088 e 34 B e 5 1 BT SRR RE S BSOS b K S a0 b BTSN, B3
ALl July 2027 frectated) 8,531 317467 1695437 27288 43277 2.092.000
Adalions 829 1.536 73547 0,462 238,008 374,480
FXffa - vawe rovement - - 368 - 3294 3662
Trarsfers - &8 1.066 30,936 (32,070 -
CHSDTSE § (135} - 75,851 - - (76.086}
At30June2022 10533 319071 1745911 118,686 310,170 2,504,371
Accumuiated &eprecfation 7 - - S
AtlJuy 2021 4410 50,059 414659 1.290 - 510,318
Chiarge o7 e vaar 183 17,130 81141 3,348 - 101,802
Oigoosals - - (182) (221) - (403)
FX mowvortant - - (776) - - (776)
At30June2022 4593 107189 494742 4,417 - w54
Ne: bo;k“lue e .o T o PN Lo LTI
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
;Vﬂ\rt VBVC ]Jﬂﬂ2r;ZLr65thE‘dJ - V 441é1 V 227,408 1,é80,878 25,958 - 43‘"277 o (1,5841,682

Included within taraqible assets are capitalised finance costs directly atinbuiable to bringing the asset into
use The net carrying arnourt of azsets held under finance leases included in plant, machinery, fixtures and
fittings is £51,785.000 (2021 £51.534.000) Inciuded 'n network assats is a provison of £1,023,020 for
ohsolete egLipment and developrment.

Tne Cor-pany had no tangitle assets at 3C June 2022 12021 none}

Mote 26 deta'ls the prior pericd adiustments.
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Notes to the financial statements for the year ended 30 June 2022
10 s e

Unlisted
investments Total

Group ‘ ‘ o ) £000 » gfﬂﬁﬂ

an ngRER R s

Cost and'ﬁt;i bookn;t;il.;;
At 1 July 2072 11,000 11.000
Acdifions 129452 123452
(105.CC0) {105,000)

Subsidiary
undertakings

£'000

At 40 June 2020 2,311.678 2,211,678
Additicns 228,200 228,300
Disposals - -

At 30 June 20 2539978 2,539,978

Accumulated impairments
At 30 June 2027 195,312 195,312

o

Reversal of impiairers {195,312) {195,312}

At 30 :ﬂ.me 2022 o S o - -

Net book value
At 30 June 2022

At 20 June 2021

2,116,366

: of related undertakings ara showr in ~oie 25

Unilzted nvestrrenis corpnse toe Grouo's holding of the members’ capial of Terdo LLP 3 ienaing
ousiness, and s shareho'dng in Bracker Trading Limted . Fern co-*ounded Terico LLP in Ocwber 2012 with

snguUCtrd & prooorter of s future rade througr the partnership Adcoiscns and dsposais

ons relate toirvestmreris and d vesmers in Tendo LS n ine wt

¢

Lrplus furds Terr maz a smal sharenolging » Brackes Tracdicg Leted fror
Lirmea at 30 June 2022 wes EMNG L 20 Zune 2021 £ 0

The cireciors corot o

o
dracken Tracicg Limred 10 oe subsidrary dndertziings of Ferm

Tracrg Lirmited
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Notes to the financial statements for the year ended 30 June 2022
i RSN HREE SN ORI AP T
Cash includes cash ir hand and deposits repayable on gemand

Resuicted cash represents cash for which the Group does not have immed.ate and direct access or for
which regulatory or legal reaurerments -estrict the use of the casn,

Group
2022 2021
E'000 & - E OLJQ.
Casnatpark ard mbamd T o, 823 17141
Restncted cash 60,592 55,337
Cash at bankand n hand . - 256.4im5m 172478

Reswricted casr is compriseg of £726,000 beld in Escrow and £59,866,000 of cash neld in subsidiaries wih
bi-arrual distribution w.ndows.

Tre Cormpany had a cash balance of £6,£22,000 &s at 30 June 2022, none of which was restricted (2021
none).
12 5w
Group
2022 2021
o £'000 e 090
PR e ,w”mn,m.égs .
2l spare pats and censurmables 26,023 18,593
Froperty developrment WIP 156 918 73923
- T 1saa79 947l

The amount of stocks recagrised as an expense during the year was £120,413 000 (2021 £41,212,000j.

included n the fuel, spare parts and corsumatles stock value is a provision of £320,000 for unusable fuel
stock (2021 £45G 000 Inclucing ir property cevelopment WIR is a provizion of £928,00C for warrarty and
site specific provs ons,

here has ceen a0 impairment recognised dunng the year on stock (2021 nonel. No invenicry has been
pt dged as secunty for habiities (2521, none).

The Coroany had no stacks a3 20 June 2022 (2021 nonel.
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Notes to the financial statements for the year ended 30 June 2022
i3 oo |

Group Company

[restated)
2022 2021 2022 2021

£'000 £000 £000 £600

CXMFEERR A R TR R e YRR GaERog L { v on

Am;ﬁﬁts fal!inMg aue aﬂe:; ;me year o
| cans and advances to customers 137,662 16,128 - -
Amounts falling due within one year

Loans and acvances ¥ CLstorners ' 223,239 369,384 - -
Trade dators 42,050 16121 392 8 |
Amoucts owed by molated parics fole 24) - 3950 32,950 12,751

Otner deblors 20,199 24972 3,843 5008
Conncratinr tax - 6,603 2,527

Teavatve ararcal rsruerneris ingte 2L 54,409 6,469 - -
Cruend nffrw 145,602 154 77r
l T 623, IGIW - 598 OGZ 35,888 o 50,383

Prepaymronts arnid o

Loars and advances o custormers arc siated net of provis.ons of E13.874 300 (2021 £18,195.0C0;,
Prepaymenris ard accrued income are staten net of provisions of £7.739 000 (2021 £13,741,000).

NO Interest 5 Chargea on amounts owed by gQrous LNdeakings, as re sutsiandr g belances are unzecured
and repaysble on demand (2021 nonel.

Note 26 detals 1ne onior period adustrasnts ;
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Group Company

(restated!
2022 2021 2022

£000 £000 £'000

o ® C2TALIAPITIATAL LT 10 M REAR L0 3 CEESS PR NEARE it P R R e e o T

Bark loans and ovem.mtjmote 161 87,732 47,386 -
Trade creditors 58,004 23,390 78
Orhertaration arg social secunty 8,161 - -
Oiher creariors 24,362 55906 -

Amounts due o re siec parlies (rete 7243 - - -
Finance legses (note 16) 2,428 3,147 -
Deriva-ive ingncial rsirumean:s (note 21) - 143 -

©2se1s2 202055 449

75,465 72,087 373

2021
E'000

16

Group
2022

Amounts falling due hetween one and five years E£°000

2021
£000

ASER e ST ST HE TR TR

Bank ioans and overdralts (note 16) 383,070
Finance leases (note 16) 5,899
Dernvauve fnancal instruments {noie 21) -

Oither creditors

5364
394,333

247,297
6,125
5415
258,837

Group
2022

Amounts falling due after more than five years £'000

2021
£000,

o e PRI B, AT B R Bard £

Bank oans and overdeafts (note 18] 573,416
Finance lcgses (note 16) 24,676

D

Dervative Tnancial instruments (nowe 21 -

598.092

Total credtors falling due afler mare thar one year 992,425

577235
24,495
42772

644502

903,339

The Comgpany has no creditors dus i greater than one year,
Arnourts cwed to ralated partes are unsscured, non-irterest bearing and repayeable on cemand.

Note 26 details the prior pericd adjustments
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R T L AN

Group
4Due mfrwn year
Cue between cne and five years
Die nomore than

kb nans 1y sy 7o S oSS PR AR RY A whh e ot s A I ansae  TTIRTRR

STATEMENTS 20 JUNE 2022

Rl e LTI RIS

2022
£'000
87,732
383,070

573,416

1,044,218

TR R e

e g o

2021

4/.386
247297

577235

871918

£000

The Company fad nc bank loans at 3¢ Jun

The bank loans are cecured against assetz of the Group with 2ach loan as beld by tre subsiciary shown below

Cedar Znergy and Infrastruciare Lirnired
Ehos Energy 2

Elios Erergy 3

Soomerarg Cnegy Lirrited

Carungtor Point Solar Farr Pty Limres

Meiten Rienewabie Frergy JK Cimited

Culacca WF Howdeo PTY Lid

Fivia Homes Cimited

wrement Lomited

[

0

z

[

Interest rate

& rmonth SONIA plus 1.@0‘2

LIBOR/EURIBOR pius 2.00%

2 month EURIBOR plus
1.20%, Fixed rate 1.70%

1.2% + 6 month EURIBOR
5 month SONIA plus 150%

£49% (swap rate of 459% +
1.9% margin)

6 month SONIA plus 2. 35%
1.7% + BBSY

5% + SONIA + 2.5% non-
utitisation fee

Fixed rate 2 5%

2022

429,138

20,946

56,079
284,348

114,026

85,718
31,614

12,306

£'000

2021

295,344

103435

SOMNIA replaced LIBOR as he effectve interban« lerding rae

resuited in ro corrmercial Impact i the basiness

Finance leases

The futdre reimimum inanog ease payments are as fo.ows

>r than one yoar
_aleT tran ane gedr ant not lato thar five yaacs

Later than flve yaars

systern from 1 January 20227

2022

£'000

2.428
5,899
76,461
84,788
(51,785)
33,003

2021
£000

L

166
196
72,013
81,375
(47609
13766

(=]

Ny

ne fina~ o2 eases prima” ly "elate 16 a «essed bu ldng anc realthzare eauioment, “here g
rental, renewal or puronsie oDt on Clalses Rents payacie increase by ocal infanuce Si-ar
secured gganst the ieased assets

The Company Fad no finarce eases gt 35 Ju
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Notes to the financial statements for the year ended 30 June 2022

17
Decommissioning (restated) (restated)
provision Deferred tax Total
AT July 2021 20439 20,9_13 41,372
Imerease recogrised n moftand oss 21 11495 11.516
Incragsa recegnisad througn other comprahernsws iINCome: - 18.202 18,202
Irripaimers 10 - 16
Ircrease recognised 0 ixed assets 23,656 - 23656

Recogrised on subsidiary acguesibions - (3.5€8) {3.568)

Adjustment in respact of prcr vears - (5465} 5.405)
Unwirding o disccunt 245 - 249
Adusiment relahing 1o change n accounting astmate (3,373) - {3.373)
(m i on transiaion 15 - 15

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

provisicn s hed to cover future obtigations to return land on which there are
38 and solar farms, to ther original condition. The amounts are not expeced (o be

Tne gecamirmiss.enin

O

operat'onal wind, bicrma
Liitised for in excess of 25 years

Tne Company had no provisions at 30 June 2022

Note 2& details the prior period adjustmeants
P e |

18 Lo e o Dol i

Tne Group and Cenrpany have the following share capita

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

1,616.622,011 {2021, 1496755258,

Crdinary shares of 20 10 2ach

161,662 142,976

Company 2022 2021
Allotted called-up and fully paid £000 £'900

1616, 65 01112027 1.496.755.258) . 3 ST, Ry e ne
Ordinary shares of £0.10 each

161,662 148,676

Dur ng the year the Group issued 119,866,754 12021 1.201,199,278 ) ordinary shares of £0 10 each for an
aggregate nominal valde of £11,987.000 (2021 £150,12C.000) Of the saares issued dunng the year, totat
canzideration of £203 750,000 (2021 £2,316,695,000) was pa'd for the shares, giving rise to a prernium of
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A

£151,753,000 (2021 E172.118,000) During the year the Grous pur

]
'y
o
A
0
(@]
)
S
C

N
I

N
BN

e
]
o
o
Q.
&
Q
Z
=
5

Grdrary shares of £0 10 each with an aggregate norrical value of £ni (2021

d
of Enil (2521 £6,8424,0001 was oaic for the shares, givirg rice w0 3 premium of £l {2021 £6,395,0000
ghnrg

The Grouo has adopted precececsor aCaouning oracipies ac it was forred as part of a aroup
recorstruction, therefore the share capita. and share gremium ¢

unT are treated 25 1 tney bad a'waye
existed Movements in share Capita arising both before and after tna restructure are reported 33 wovernents
1 the Groug share caprtal.

Duning tne year the Corrpany issued 119 866 754 (,z 021 1,500,299 278) ordrary snares of £0.10 eact for an
aggregate nomina vaue of £11,987000 (2021 £150.120,C007 Of the shares issuad cunng the year, totat
cons.caorstion of 203750000 (2021 £2 315,695, U.JQ‘ was pald for the shares, giving

e G rnsetc apremum o

00 (2021 E2, 166,5/5 OC0) Durng tre year the Group r_‘rc%”ds’:c rii {2020, 4424 C Zu‘, of It5 owh
P\ A
cl 4

Wi an aggregare nominat s deraben

01 F_ﬁ,BL’LAOCO) was peld for the sheres, giving rise 0
ihere s a singie class of ordngcy shares There are no restictions on tre distnb Lt or o dvasnds ard the
repaymert of capitan

Cash flow hedge reserve

The cash fiow Fedge reserve s uzed 10 record transact or's ansing from e Groug's Cash

hedging arrangemets,

Merger reserve
The rnerger reserve anses from the d'ferg~ce betweer e far vaiuc of the shares ssues and The book

values of the suosiciaries acqurad

3.‘3} SRR e e
The movement ir non-controllog interests was as fo/lows.

Group

Note 2022 2021
o £ 000 £'000

3721 9.570

ale of sunsdary urdeeglings and acquisition
oF on-cortroll ng nterest

27 - (1,842

Total oo ’*rprﬁ"ﬂr attributatie o

{6,622} (4,007}

(2,901) 3721
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.3 ¢ B S T

Az ar 30 June 2027 there were no contingencies across the Group or Company.

Carry.rg amounts of inancal assets and bdabilitie

i

Group

(restated)
2022 2021
E’OOQ £000

Group

wany See— snng e

Carrying amount of financial assets

430,556
- 6,469
54,409 -

Dett mstruments measured at armmortised cost 423,150

gh other comp

Carrying amount of financial liabilities
956,384
42,772

1,126,163

Pat srortised cost

Measured at fair valua throngh cther comprehansve income -

Company

2022 2021
£'000 £000

G B e R e R A b bl R B

4,235 17767
76 16

e prior penod adjustments

Nate 26 detal.
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's Fna~cial nsk managerent seeks to minim se the exposure 1o marxet rsk, cred ngk, kguidity

ow s, ard ernergy market nzk

a) Market risk
Energy market risk
The energy sector

ot aunieved due to changes n wholesale energy prices, off-take CONTacts o7 Govarnment subs.dies.
Ciharges in Government goicy, or reguator inaryvention may resull in reduced incorme streams withir the

group doe to additional levies

Currency risk

The Croup pra cnsoddated finangal statements in sterlrg a~d conducts basiness in g rumiber of
othier currencies, procealy Euro ana Auctraian dollar Conseauentiy, e Groug = exnosed 10 foreign

exchange nsk due 1o exchargs rate moverents, wiich affect the Groues transactional expensas and the

tramsl

von of earnrg and ~etassets of its non-sterling operatlions

Transactional exposures

Trznsachicnal exposures acse frorm adriristrative aco other Cxpense in currercies other than tre Group's
presentz al currency (Sterl ,g‘; The Croup enters 10 o forward foreig-" exchanre cortracts and fereign

exchange swaps o mnitgate the axchange rate nisk for certain foreign curency payaoes ard receipts, “re
forward currercy Contracts 30d swaps are measured at far vaues, wnich s zetermingd using valuation
techmiques that uti

> shisarvapie nputs TRe Key mpl,‘ts wLsed n vawing tne dervatves are e forward
exchanqge rates for GBP.AUD arnd GBP EUR On 30 June 2022 the far value of the toreign currency

CconTacts was ar asset of Cnil (2021 £6,469,000; and a @ abilimy of Enil (2021 £142 000}

Translational exposures

Balance sheet transiaiona. exposures anse on consoieation on the retransiation of the palance sheet of
NGr-sterling GOSratons rTo stark~g, the Group's gresertaioral currency. re le = X0 IS reviewsd
by rmanagamen: and the potental foreign exchange movement is within an acceptan:e level of sk and

therefore tyoie ally tre Groun's pol oy te »ol o actively hedge theze exoposures
Interest rate risk

Tre Group has exposure to fluctuaticors romnterest rates 2r s borrowings. Where the Qrcg. ers Nt

horrowing arrangements witn fioat Ng rate interest, a swap aTangamernt s Srmerec iniz o oruon of

of nierest 1o o2 ﬁx.ea s

o

ntrg for interest
ure o the zame date
e ‘g

Price risk
Trie Grosos g srort- 1 madium -term lender

datencrzion © the e

Fof rolce proes that

agda rst tnere s a1 sx that the Grouwo mMay not e

o
[
i)
[
n
ot
5
st}
P
oy
gy
[4i]

10

ratare of the oans a~d tre corservative level of Lan t

¢

xperienc.ng sgoificant turbulerce and there s a ns< that forecast levels of income are
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b) Credit risk
Custcemer credit risk s mitigataed through tre Group's ¢
tnat cur customers have an appropnate cradit history and are monitcred on an ©ngoing bass

o

edit control poucies, which are in place 1o ensure

3

<) Liquidity risk
Liguidity rnisk are managed by ersunng that sufficent cash is avarable o fund contnuing and ‘uture operatic

Ligquidity risk anises on bank loans i place across the Group and is managed through care’ul reitornng of
covenants and sensible tevels of dept Borrowing s on a long-term basis, wrigreas our révende 13 receved
througrcut the year, as well 33 interest ard redemptions on our short-terrr loan pook, Cash flow nsk is
managed througn crgomg cash flow forecastirg to ensure receipts are suffcient to mieet lisolites as they

fall due

& T g o T e A

At the year end the Group nad capital commitments as fol.ows

2022 2021
Group £'000 £'000
Corsracted for but net provided 10 these finarc al statements 347,254 90,156
Urdraw facilities on fcans *o borrowers 173,600 926283

At 30 June the Grouo bad fotal future msnimum iease paymenis under non-canceliable operaung leases

as feliows:

2022 2021
Land and Other Land and Other
buildings buildings
. £000 £'000 £000 . E OOE N
Payrnents due ‘ 7 ) o
Notlater than ore year 8,707 661 8031 T4G
Later than one year arnd not later than ave 31,627 726 20,369 1686
years
Lacer than five T nessz ol
135,998 - 1,587 v 157,332 2444

Tre Group had no other off-valance sheet arrangements (2021 ronel.

Jnder sections 3944 and 47%A of the Cornpanies Act 2006, the parent company ~ern Trading Limited nas
guaranteed all cutstanding liabilities on those cormpanies ta.«mg the exernption to whicn the subsicares list
on pages 72 to 90 were subject to at tne 30 June 2022 until they are sausfied in full. These tiabilines total
£915m. Such guarantees are enforceable against Fern Trading Limited by any persen (o whom any such
liakility -5 due

Tre Compary had no captal or other cormmiiments at 30 June 2022,
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On 11 July 2022, Fern Trasing Developmert Limited (FTDUY, & subsidiary of the Group, successfuly so
Darungton Font doldes Pty Lm'ed o Ociopus Australa Master Trust Asmal o

50,000 was mace

or the zale
Orntre 1zt of Decermber 2022, the Group acquired rights 1o a 225m crealt voucer ard the nght 1o Jse
rrobile licenses frorm Three JK, via 2 Strategwcz Connectivity Agreement, tous mMang the first stec wwads

becormng an rmobile virtual network operator

Under FRS 102 33 1A disclosures need not pe gven Sf frarsachions enteres o Lelween two or more
memoers of a Group, provided that a~y sabsdiary wiich s 3 party to tre ransacuon is wholy ownea by
sLch g member.

During the yesr, fees of £/77934 000 (2021
Investments Liruted, e retated party aue to 8 aigaificant influence over ine entity CCtonus mvesimoents

OG0 were crarged Lo the Grous oy Octopus

Lirited was recharged lega. and profess'onal fees wotalling £10,155 (20 T by the Group ALt

oo

year era, an amount of £5 500 (2021 £215.000) was cutsianams wher s ncluded in trade craditors

The Group s entitled to a prefit share as a result of in
managemenrt personrel in cormmon In 2022 a share ¢° profit egua.

bean recogn sed by the Groun At the year end, the Group has an in
£25 452 000 (2221 £11,0C0.000 ard accrues ncorme due of £5,27

The Grouo engages 1IN lerding acovities whichincude oalances providec ‘

L0C0 ”sz ‘ u'?:, 2740001 accruec
Emi (2021 LL0000) were outstandimg
5 £

entitias with kay r‘:mag errent cfrsormet in, commrmon oans of £634%0
icome of £1%,789.000 (2021, £26,2C3,000! and delerred ncome of
at year end e ol £7160 500 ’2821' 17

£536.000) were recocrised niorelshior (T these 10ans

reg the year iImerest incom

ired 9 reserve power Compan.es from Companas mana
<

e note 27 a) for deta .z of tne co™ipames acaure

CFE550,275 was owed 1o the Tomrpary oy 3racker Tradrg _irmited, a -=lated

—

z.osed above, the Commpany's orar "SECLONT Were wilhn its

z of tre Groug.

pnor Cf the girectors there S no LT ae Controlung party OF Darent Com oany

L
)

|
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26 o on e o

a) Group structuring review

We have conducied a review of prior years’ accounting treatmert of intercompany restructurng In this

revieyy managemient identined urarcortised goodwi L balances in relation to these transactions. We ~ave

L

adjusted the prev.ous years to refect tne implementation of amaortisation backdareg 1o when ihe relevant

transact ons occurred The accumilate impact for the goodwilt amortisaticr in the profit a

g loss for 2521

was E&m {20200 £5 3m) the moverrent o £2 7m has been restated throughout tre 2021 comparative

numpers, A surmrnary of the mpact of the correction is provided below

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Gr9up o £000 £000 £000
Goodel 582,988 {5,335} 578,653
Retained carmngs 41,185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group £000 ~_£000 ) £000
Goodull 602711 (8.049) 594,662
Relaned earrings (123.920 8,049 (115,871}

As part of the review of the irtergroup restructurng menaoned above, management identified cne of the
restructuces had besn incorrectly accounted for in a sub sectior of the groun. No further errars were
discovered In the review The accumulated impact for goodwill amorusation in the profit and loss for 2021
was £2 5 (20207 £1 3m), the movemert of £1 2m nas been restated throughout the 2021 comparative
nurmbers This impact to the 2020 opering retained earnings was offset by £2 Im written back agairst bad

debt expenses Management nave correcied the

identfied error with the foillowing impact.

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group ) e £000 £'000 £000
Gooc?w&t ST 583,988 {(29,183) ?54;805
Retained earninngs 41,185 899 42,084
Debtors 842,549 (2.724) 839,825
Credisors amourts fading due within cne year (222.813) 496 (232,317}
Fixed assets 1,346,655 30,512 1,377,167
Year ended Accumutated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group g000 @ EQ00 £'000
Gopdv,m ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, e S m”u(}zh‘?:gef)) - s
Retained earnings (123,920) (321} {124,241)
Debtors 600,726 {2,724} 598,002
Croriors amaourts fating due withir one year (207.318) 496 (206,822)
Fized assets 1.551170 30512 1,581,682
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b} Deferred tax adjustment
We have conducted a review of all conscl dat.on entries at sLbsections of the grous. We have identifiec an

errar relating to 2019 when deferred tax agiusiments were entered as a consclaaton enfry and had
u

subsequently nat been reversed We have chec<ed the tax cer sussidary account and ~ave enzured that the
reevact balances are correct. The errcr was posted at 2 cornsclidated level ony and Fas now Deen corrected,
Year ended Adjustment Year ended
30 June 2020 30 June 2020

{as stated} (restated}

Group £'000 £'000

Retamed earmings 41,185 (4,764) 36421

Crediters armounts talling due witkin one year {232,813) 4764 1228.049]
Tris has a xnock effect nto June 2027, tne restaten oalancas are as Gllows

Year ended Adjustment Year ended

30 June 2021 30 June 2021

(as stated) {restated)

Group o ] - £ 000 ) E'DDO‘ ~___E'000

Retzired earnings (123,520) (4,764) (128,684}

rig due within ong year 1207,318) 4,764 (202,554)

In orepanng ne tax computatons for 2022, e Grou p‘f tax advisors have noticed ar overlooked
[Cul

aszumpion in previcus years fax consclidation ca
assets he.d with '+ the group some were avaladle on g conscidated level 1o offse” the Group's deferred ax

wations. Weihin the previously unrecogrised deferred tax

vanilty. Onanindmvdosl cormoany dasie the aeferred tax in previ LS years Nad teen correctly recogn sed. A
gart of these deferrea sssets are in retation o cash flow hedges held with ntre group wrich are accounted
for withir other cemprehensive nccrne Tne accumudlated im T for tne tax ¢rarge in the proft and 1oss
for 2025 was Z15m (2020 £15 3m; the moverent of 200k has been restaied througnout the 2025

cormparatve numbers

Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group £000 £000 £000
Retgirad £3rmngs 41,185 (15,299) 255686
Cash f ovs hecge reserie £3.837 (3.875) 55,862

Coferend 184 rovis.ons (56.484) 16174 17,310
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Credtors amourts ‘aling dus within cne yezr (207,318) 5,259 (202,059

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021 1
{as stated) (restated) |
Group ‘ £000 E'000 £'000
Pw.edemmﬁv e e et (123920) -~ e . (Ezg,oﬁi 3} §
Cash flow hedge reserve 17098 2.119) 14,979
Deferred tax provisions (3R.145) 17212 (20,933}
Summary of prior period adjustments:
Year ended Adjustment Year ended 5
30 June 2020 30 June 2020 ’
{as stated) (restated) !
Group | €000 €000 E£000
F:t_:n(—_J\_‘jrng, T 41185 (138&9) RO 2/526
Cocdwill 583,988 (34,517) 549471 5
Debters 842,549 (2.724) 839,225
Fixed assets 1,346,655 30,512 1,377.167 4
Deferred tax provisions (36,484} 19174 (17,310}
Cash flow hedge reserve 63837 (3,.975) 59.962
Creditors amounTs ‘asing dua wathin cne year (232,813} 5,259 (227554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021 i
{as stated) {restated) |
£000 £'000 o £'_q00 )
: o h (123,920 az12s) (36049)
Goadwill 602,711 (36.011 566,700 |
Debiors 600,726 (2.724) 598,002
Fixed asse's 1,551,170 30,512 1581682
Cefarred max provisions {38,145) 17,212 (2(3,933)
Cash flow hedge reserve 17,098 {2,119} 14,979
!
!
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Pl

a) Reserve Power acquisition
On 2 July 2021, the Group acquired
for cons.deration of £L28

9 reserve oower stes

The folicwng tables surmarise the consideratior naid oy the Grouwp. th

.

and the liakilities assomed at e acqu sition date

heough toe purchase of 100% of the

e fair value o

o O e e £'000
éil;iga;;d;};u;; b S R
Detaiis of the far vawue of the net assets acqured and gooowill anisirg are as follows

Book value Adjustments Fair vatue

3 3 mmaGAfI SEERSND DAY RME M 4 BEEER Sheha b im0 e ke n e

Fixed assets Bi,788

Trade ard othar rece vables 294
Prepayments £35
7,858
12,206)
(58 916

Netassetsacquwed - - 7 - 7 28,553

Cashrard cash eauvalents
Trade and othier crediteeg

L Jdﬂs

£000

© pessy)

(28 553)

£000

£000
2035
294
635
78585
(2.266)

e snare capital

Goodwil. res.lting from the bus.ness combinaticn was nil.

The corsaidaied statenert of comprehensive ncame for the year incug
L §ACOLLSNON

i
]

i

1

i
4
1

a3 £45 803 C00 revenus and a
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b) Doveryard Limited acquisition
On 22 October 2021, the Group acquired Doveryard Limited and 1ts subsidiary through the purchase of
100% of the share capital for consideration of £13,414,000.

Tre fodowing tables summanse the cons.deration paid by the Group, the far vaue of assets acquired, ard

habiuties assumed at the acousit-on date.

Consideration £'000

e B R o 5 £ R AR SRR B SRELEEEAET % MM T T 0% 3L i haeaen e HRbhs memhbamd EL AR R n € 2B A pR it TR AT S H00A R SR ut £k §U B A SR L £ A A R

Cash 12,377

Cirectly atmbutable costs 1037

Total consideration - i§,41u4

Detalls of the fair value of the net assets acquired and goodwill arising are as follows:

Book Adjustments Fair
values value

e s ) £'000 £000 £'000
Fixed assets 569 - 569

R DR AP SPE ML P LR S SR FLIET WONRCREI Y

T 3

Trade and other recewahles 52 - 52
Frepaymen:s and accrued ncome 193 - 193
(467 - {467}
Net assetsracquired ) 347 - 347
L

Trade and other creditors

Total consideration 13,414

Goodwll resuiting from the business compination was £13,067.000 ard has an est'meted useful ife of 25
years, reflecting the lifescan of the assets acquired.

The conscidated statement of comprehansive income for the year inciudes £nil of revenue and a loss
before tax of £123,000 1 respect of this acguisition.
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c) Dulacca acquisition
On 27 August 2021, the Grouo acguired SDulacca WFE Holdco PTY Ltd and s three subsidiaries througn the

d
purchase of 100% of the share capita: for consideration of £115,680,600

e followng tables surmmmarnse the conaderation paig by the Group, the fair value of the assets acquired,
=}
and the ia

‘nes assoerme at the acguisiion date. Alist of the enties acguired incluged in note 28

gpnsnderatxon « - AUD’'00C Exchange Rate o . £’000
1126 18904 585
Total consideration ' - 218,683 S m115680

Details of the fair value of the net assers acquired and imargitie arsing are as folows:

Book Adjustments Fair Book Adjustments Fair

values value values value

AUD 000 AUD 00C AUD 000 o '000 £'000 E'OOO
wlO?%%Z e 137537“‘ . "56 B R 5% 937

Trade anc other recevables 10,131 - 10,1251 5,557 - 5,357

Cask ard carh eguivalents 102072 - 103072 54525 - 54,525

Ar . r’L,ml ar'i deferrw SIncame {109 )2) - {10 QJZJ (5 79 - (5793
Net assets acquired uwzus 884 I Wzos 884 111 026 - 111026
intangle ) T T e T sgsa
Total consideration 218,653"' S 115680

Irmtangicles resulting from the asset porchase was £4,€54.000 and nas an estmated useful fe of 3C years

refiecting the :‘fES;Sa’T of the assels acguired

The corzolidsted statemert of comorehensye income for the year ircludes £rl of revenue ang a loss after

tax of E227.000 = respect of tnis acguisition,
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d} Zestec Asset Mangement Limited acquisition

On 21 January 2021 the Group acquirea Zestec Asset Mangemert L'mited a project sources for rooftop
zclar, through the purcnase of 100% of the share capdal for consigeraion of £4,765000

Tre foldowing tables summarse the considerat:or paid by the Group, tne *ar valle of gssets acqu red, ard

liabilitses assumed at the acgusition daxe.

Consideration £000

R ERY BRMEIRE Bk R T80 R AR il e

R R R Uy AR § e K SRS R AR H A B R AR L N R R ERE DS BB %Y Bn kR dm ottt s nnamann FTHs LY

Cash 1672

Ceferred consideration -
Directly altrinutabre casts 1.093
Total cansideration 4,765

Cetails of the fair value of the net assets zcguired and goodwil arsnig are as folows

Book Adjustments Fair
values

Trade and other Creditors
Trade and other recewat: es
Cash ang cash egquivalents

Ctner [oans

Net assets acquired

Coodwill

Total consideration

£ 1M

Goodwill recultng from the business combinatior was £3,810,000 and has an estmateg useful life ¢f 16
vears. reflecting the estimated tfespan of the assels acquired

The consclidatea staternent of comprehensive income for the year includes £198,000 of revende and a loss
before tax of £494,000 10 resgect of this acguisiton.
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e) Elivia Homes acquisition
Cn 23 May 2022, the Group acguired Elvia Holdings Limited and s subsdiar e, through the purchase of
100% of tre share capital for coniaeranon of £31684,

The following tables surrmarise the consideration paic by the Groug, the far velue of assets acqureq, ans
haoibtes assumed at the acguiz-uon date A lst of the ertites acquired are includeo in nowe 29

Consideration - o £000
Cirectly attributanle costs 685
Total consideration e 31,684

Detals of the fair vaiue Of the ra- assets acquired and goodwel anizing are as follows:

Book Adjustments Fair
values value

£'000 E'OOO £000

SRR v IR R ERRRRRA AN B TSETRAGNGEY & OO0 WLEREVINSI W W b Gemess wew s ewow s e chmanm Ama xh sErEeETE 3owke rhe ETETL

F i dqctt\w e e o s e s - P
Imtangible assets 11,767 - 11767
Keld's £9,939 - 69,239
Trade ard other debiors 2,609 - 2,609
11,603 - 11,603
Accruals and defered income (420) - (420)

Cash and cash equ

Provisions 1920) - {930)
Deferred nax 6,000 11,400} 4,600

Tra(‘p 'md otrer or ,i:torg (69453) - (69 4*5)

Net assets acqulred 31 533 (1,400} 30 133
C @qum 1,551
Total conmderahon 31,684
Goodwill resuitng from the busiress corb nanon was £1,552,020 and kas an e<tmatea usetul ife of 15

years, refiecting the lfespar of the assets acglired

The consczudated satemert of compre” ersive incorre for the yaar ncluges revene of 225 034000 and 2
OE

orofit before 2x

E 502,000 » rescect of ths acgu singn
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Qur reported resu

ciai Regortirg Stancard 104, as

pe)

derved from our resorted r

are cans-derec non-

Net debt

We proyvide net debrin adoihon o cash and gr

is complied as follows

S b B B EPS— RO

deailed in tre

Lres,

Bank lozans and ovardrafis

Crher loans

Gross debt

5r at banP dr.d -fu harvi

Net debt

ots de

B LA o bk

Finangial Statements

2pOrs N measuring our parformance, the financial measures that we use include the
esults 1IN order wo elimirate factors that distort yea-on-year comparisons Tnese
GAAP financ.al meas

ct as a way of

2022 2021
| hote goo0 ....E900
T 1044218 871018
14 15 5,364 :
T 1040582 ‘871,918
Y (256.415) w2478
ST T 703,167 699,440

ot ata¥rinl Fal
[FICIE

startng on gage
52 1na

g our o

1S are prepared in accorda 2 Wl e ingdom QU i ola =] I U

X preparec dance with Un'ted King Accauriting Standaras, including
35 cf the Arinual
©have been

Pposilions andal
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EBITDA
Earmings before interest, tax, depreciation and amortsaticn (E2TOA™ s cacuiat

Dy adjusing pront afier

tax for interest, tax, depreciation and amaortisat.on, In add:ion o inceme and expenses that do not reigte o
the day to day ope-ations of tre Group We provide ERITDA i acdiuon to profit after tax as it allows us to
assess our performance wihout the effects of financing ard cacital expenaitures

The following able detals tre adjuctrments mace o the repoted results

2022
Note £'000

AR S s 0T SRV drnnenan vt anesan, Sen BNttt v v meetcatataan e SxexAERE P R P

Proﬁtl(loss] for the hnanc:alyear 31,310
Agdd

armortsation of rtangible asses Z 37,849
Imparreat of Inanginie assets 3 7913

Ceorecizucnr of tangiile assets 2 101,802

[mzerest payar ST CHpENIAT £ 33,554
Exceptional 1errs 1,105
=54 ’ 16,294

lLess

micorra frore other fixed asset invesimerts {5,249)
Share of operaiag prafit in jomt veritare -
Froft on disposal of subsidiares (29.532)
interest receraue and srilar INCome & (130)

EBITDA ' ' 194,916

{restated)
2021

FOO

e s

{31, 012

37,704
84697
36,067

8,345

(445)
(1.755)
(28568)
(99?
104.036

MNote 26 detals the grior perioa adiustments.

i
|
|
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29 ..

Detais of the subsidiary ungertakings are as follows

Name

50w b AR B REE Y fb § R B PR 04 B End s b e e e 0

Abbots Ripton Solar Energy Holcing Limited™

Acalirga Solar SPY 1 Limited”™

Agnizol-2 SARLE

Al Metworks Lmited”

Alpoirts For Lirmed®

Auchercarroch Energy L mited™™
ALguhine Land Company Limitea™>

AvenLe Sclar Farm Limited™

BankLry Fower Limited™
Batisglaire 5 SARL

SARL®

o]
~
e

Eaticolar
Beatley Erergy Limizen™
Beighton energy wmited’
Eerneun Wind Farm Ltd™
geliouse Ernergy Lirmsad”
orch Estate Scolar Limuted”
Biaby Solar Farrr Limized”
BMRG ICW Limitec™

Bolam Znergy Limited™

Boornerang Energy Limitec

Eoreas Energy Limited”
Bratten Flerming Larited™

Breck Solar Lirmted™

Eryn Yr Gdyn Solar Developrmerts Holdings

Limited"

Bryn Yr Gdyn Solar Developmerts i mited”™

Bury Power Limited”

Cadoxton Reserve Power Lim tegd™

Caicias Energy Limited™

Cark Limited®

Country of Class of
_Incorporation _ shares
UK Ordinary
UK Ordinary
France Ordinary
LK Ordinary
UK Ordinary
LUK Ordinary
K Crdinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
UK Qrdinary
UK Qrdinary
UK Qrdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Qrdinary
Ireland Ordinary

Holding activity

D Sy AT R R AR A YRR, § e

100%
100%
100%
100%

100%

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

1060%

100%
100%
100%
100%
100%

Principal

Helding company
Energy generation
Energy generation

Holding company

Fibre network
preduction

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

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Holding company

Energy generation

A8 TR Bk b
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Caswell Solar 1 L(rr;ted"
Cathkir Energy Limited”
Causlgey anated”

Cedar Energy and inirastructure Lmited
CEPE Berceronne SARLY

Cenrraie Enllierne e Product on d Energie ae
Grardoais SARL

CEPE ze la Saiesse SARLY

@ S(arne de
e Lacompe) SARLY

;3

CFPE de Marcanre SARL7
CEPE Haut du Saule’
CEPE de iz Roche Quates Rivieres SARLY
CEFE du pays ae St Sene SARLY

CERS S A ST

Cheson Meadow Enargy Limied™
Chisbon Sotar Farm =owlings Linured”
Crttering Solar Two Limited™

Cilgweyn: Erergy Lirvited”

Ciann Farrm Limited™

Clara™aond Scolar 55v 1 Limised™

CLP Developments Limized”

CLP Ervrogas Limted™

CLP Services uirnted’

R R | = A
"o erts ILmited

z -

R s e T ORRERTMEERI RN

Country of

incorporation

UK
UK
UK
UK

France

France

france

France

France
France
France
France
France
UK
UK
UK
UK
UK
UK
UK

UK

UK
UK
UK
UK
UK
UK
UK
JK
UK
UK

Class of
shares . Holding

Ordinary 100%
Ordinary 100%
Cirdinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 16C%
COrdinary 160%
Ordinary 100%
Ordinary 100%
Qrdinary 100%
Ordinary 106%
QOrdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 160%
Ordinary 100%
Ordinary 100%
Crdmary 100%
Ordinary 100%
Ordimnary 100%
Crdmary 100%
Crdinary 100%
Ordinary 10C%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%

Principal

Energy generation
Energy generation
Molding company

Energy generation
Energy generation
£nergy generation
Energy generation

Energy generation
Erergy generation
Energy generation
Energy generation
Holding company
Erergy generation
Hotding company
Energy generation
Dormant company
Erergy generation
Energy generation
Dormant company

Provision of Q&M
services

Dormant company
Dormant company
Holding cermpany
Holding company
Helding comgpariy
Holding company
Holding company
Energy generation
Erergy gensaration

Energy generation
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Country of Class of Principal

N e e < s e MCOTPOTtiON shates  Holding ActMItY
CLPE ROC - 34 Limited™ o \ UK Ordinary 150% Energy generat on
CLPE ROC - 4 Limited™ UK Ordinary 100% Energy generation
CLA% ROC - 44 Limited™ UK Ordinary 100% Energy generation
Clyne Power Lmited™ UK Ordinary 1GG% Emergy generation
Colsterwarth Erergy Limitec” UK Ordinary 100% Energy generation
Cerron Brdge Energy Linvted” UK Ordinary 100% Energy generation
Cotesbach Drergy Liruted™ UK Crdinary 100% Energy generation
Cour Wnd Farm (Scotland) Lirniteg™ UK Crdinary 1007% Energy gereration
Crapnesdl Faren Limited™ UK Ordinary 100% Energy generation
Crayfern Homes (Souih C UK Ordinary 100% Eﬁj\l/ci:é)?rf;etg;
Crasfem Limited UK Ordnay  100% o i
Crayfern Zurley (Slinfold) Limited!* UK Ordinary 100% Ejf{;i?;gi?;gi
Craymarzn Limited™ UK Ordinary 100% Energy generation
Cressing Selar Farm Limited™ UK Crdinary 100% Energy generation
Culvery Power Lim:ted™ UK Crdinary 100% Energy generation
Cyrion Power Limited™ UK Crdinary 100% Energy generation
Dafen Reserve Power Limited™ UK Crdinary 1030% Energy generation
Bairy Mouse Solar Limited™ UK Ordinary 100% Energy generation
Despdale Farne Solar Lim UK Ordinary 100% Energy generation
Doveryard Limited™ UK Crdinary 100% Energy generation
Urapers Farm Limited”™ UK Crdinary 100% Energy generaticn
Duiacca Frergy Frojec: Co PTY Ltg*? Australia Ordinary 100% Energy generation
Dulacca Energy Project FinCo FTY Ltg? Australia Crdinary 100% Haolding company
Dulacca Energy Project Holdeo Co PTY Lid™? Australia Crdinary 100% Energy generation
Ouacea WF Haldeo FTY Australia Crdinary 100% olding company
Dyffryn Brodyn Limited™” UK Ordinary 100% Energy gereration
Eakring Limritec™ UK Ordinary 100% Holding company
Elecsa Camargue SARL® France Ordinary 100% Energy generation
Clecso. France 7 SARLS France Ordinary 90% Energy generation
Elecso. France 15 SARL® France Ordinary 90% Energy generation
Elecso. France 15 SARL? France Ordinary 100% Energy generation
Elecso. France 19 & France Ordinary 100% Energy generation
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Elecsal Frarce 22 SARLS

Eieasol france 24 SARL?
Flecsol Frarce 25 SARLT
Eiecsol France 223 SARY
Eiecscl Haut Var SARL®
Eliws Energy 2 France SASY
Elos Ernergy 2 Limrited
Etos Enerqy 3 France SAST

Eoos Energy =oldings 2 Limined™”

Elas Erergy Heldngs 3 Limited”™
¥ =

(&)

Euos Energy Holdrgs Limited”

El.os Rerewable Erergy Limited

Ewvia Deveicprment Finance Limitea!s

Eivia Holdifgs Lirnited

Fivia Homes {Cartral Lmited?s

Elvia Homes Darrnant 20 Limiteg ™!

Elivia Homes (Grange Road) Lirnited?’

Eivia Hormes (Netley, Lmited™
Elvia komes Soutnerri Lmited™!
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Country of
incorporation

» France
France
France
France
France
France
Frarnce
UK
France
UK
UK
UK
UK

UK

UK

UK

UK

K

LK

UK

UK

UK

UK

Class of
hares

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Grdinary
Crdinary
Crdinary
Ordinary
Ordinary

Crdinary

Ordinary
Deferred
Freference

Ordinary
Ordinary
Crdinary
Ordinary
Ordmary
Ordinary
Ordinary

Ord nary

Ordinary

Ordinary

Holding

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

100%

Erergy generation

Energy generation
Energy generatian
Energy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding compary
Holding company
Holding company
Construction of

domaestic buildings

Financial services
holding companies

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
demestic bulldings
Development of
bullding projects

Construction of
domestic buildings

Construction of
domestic buildings

Develcpment of
building projects

Development of
bulding projects

Construction of
domestic bulldings
Buying and selling of
owr real estate

Constructicr: of
domestic buitdings
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Notes to the financial statements for the year ended 30 June 2022

Elivia Socuthern Lirmited**

tll.combe Limiteg™”

Erergy Power Resources Limited™

EPR Ely Limited™
EPE Eye Limited™
EPR Clarford Limited”

EF= Rerewanie Energy L mited”

m

PR Scotland Lrnted®™

EPR Tretforg Limited™

B N

Fucalyptus Energy Holdings Limited””

cucalyptus Energy Limiteg™

Feltwell Energy Lmited™

Fern Erergy Cour Holdings Limiters™

Fern Energy Holcings Limiterd”

Ferr Energy Lirmmitec™

Ferr Energy wird Holdings Limited™

Fern Bibre Limited™

Fern Healthcare Holdings Limited”
Fern :nfrastructure Limized”

Fern Renewsble Energy Lirmnited”
Fern Rooftop Sotar (4) L.rmited™

Fern Rooftop Solar (BBDY

Fern Rooftop Solar (Zestec) Limsted™

Fern Trading Developrment Limited™

Fern Trading Group umited

Fern UK Power Developmeants Limited™

Fibrophos Lirnited™
Four Burrows Limuted®

Fraisthorpe Wing Farrm Limited™

Country of

Class of

incorporation shares

UK

UK

UK

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

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Crdinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
Crdinary
Crdinary
UK

Ordinary
Ordinary
Ordinary
Ordinary

100%

100%

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

Holding activity

Principal

Construction of
domestic buildings

Buying and seliing of

own real estate
Energy generation

Fnergy project
development and
management
services

Energy genaration
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding company
Energy generation
Helding company
Holding company
Hoiding company
Holding company
Holding caompany
Holding company
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Supply of fertiliser
Energy generation

Energy generation

# e R 88 ek
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

rlaff Energy Lirmited® UK Ordinary 100% Dormant comoan;
Glgarer i bre Lod UK Crdinary 100% ;gjuﬁ:nm
Gigsne: Lirmutad™ UK Ordinary 100% ;ercﬁur;fig\rfjcrk
Glenchamier Wind Energy wmiteal®” UK Ordinary 100% Energy generation
Grange Wand Farmr Limeed”™ UK Ordinary 100% Energy generation
Guardbriae 3P z c.o! Potand Qrdinary 100% Energy generation
Harbourne Foyeer Lmited” UK Ordinary 100% Energy generation
Haymaker (Mount Miil; Lrd™ 11 Qrdinary 100% Lnergy generation
Fayrnaker (Natewood) Holamgs Lirrited’ UK Ordinary 10G% Holding company
Haymaker (Natewoon) Lta” 114 Qrdinary 100% Erergy generation
Haymaker (Oaklands) Holdngs Lirmited™ UK Ordinary 100% Holding company
Faymarer (Garxlands) . td™ UK Qrdinary 100% Energy generation
Hern Fower 2 Limited” UK Crdinary 100% Holding corﬁpany
Hebr Power Liraled™ UK Orchnary 100% Holding company
Higher Krapp Farm Jmiteg” UK Ordinary 100% Energy generation
Fi Eng Farm Lirrnten™ UK Ordinary 100% Energy generation
Howamoor Limitea”™ JK Ordinary 100% Energy generaticn
Hull Reserve Power - mited” UK Qrdinary 100% Erergy generation
Hurst SPY 1 Lired” UK Crdinary 100% Energy generation
Imiri.ngnarn Sower Limitea™ UK Ordinary 100% Energy generation
Irwel Fower Lmited” UK Qrdinary 100% Energy generation
Javrecon Road Erargy Lirnitea™ UK Ordinary 100% Energy generation
Jurassic Fore Holdirgs Lamited"™” UK Crdinary S0% Holding company
Jurassic Fore Urmied UK Ordinary 0% ngunc??:rk
i Bowier arnites” JK Ordinary 100% Energy generation
Langar Power L mited” UK Ordmnary 100% Erergy generaticn
Ler~a~™ Soa Lmitea” UK Ordinary 1002 Energy generation
Latie T Sciar Lirvied UK Ordinary 1G6C% Energy generation
Litetor 5aar Farmn Lritec” UK Crrdinary 100% Energy generation
LLi Zormmrur cations Lig UK Ordinary i00% ng&?:ﬂork
Logdor Power Lited” UK 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
NAME s 1 ICOTPOFation  shares  Holding activity
Lovedean Limitad™ K Ordinary 100% Energy generation
Luminanges Solar Liried™ UK Ordinary 100% Energy generation
M12 Sclutiors Limited™ UK Ordinary 100% Holding company
Margion Thome Limited™ UK Crdinary 100% Energy generation
March trergy Limited™ UK Ordinary 100% Energy generation
Marden Power Limited"™ LUK Ordinary 100% Enargy generation
Marley Thatcn Solar Limited” UK Crdinary 100% Energy generation
Meadows Farm L.rmited™ UK Ordinary 100% Energy generation
Melbourn Solar Lirnitee™ LK Ordinary 100% Energy generation
Melton LG Energy Lirnited”™ UK Ordinary 100% Holding company
Melton LG Holding uimiteg™ UK Crdinary 100% Holding company
Melton LG ROC Limited™ UK Qrdinary 100% i\zgii;:jjmg
Melton Renewable Energy (Hotd ngs) Limited™ UK Ordinary 100% Holding company
Melton Renewable Energy Newco Limiteg”™ UK Crdinary 100% Holding company
Melton Renewable Energy UK umited UK Ordinary 100% Holding company
Mitt Hili Farm Solar Limited” UK Crdinary 100% Energy generation
Mingay Farm Houding Limited™ UK Crdinary 1G0% Holding company
MSP Decoy _ta™ UK Crdinary 100% Energy gereration
MSF Strete Ltd” UK Ordinary 100% Energy generation
MSP Tregassow Limited™ UK CQrdinary 100% Energy generation
MTS Hatchlands Solar Ltd” UK Ordinary 100% Energy generation
Nevern Power Limited”™ UK Ordinary 100% Energy generation
New Row Farm Limited™ UK Ordinary 100% Energy generation
Mewlands Soiar Limited” UK Ordinary 100% Energy generation
Nireus Farrm Lirmited™” UK Crdinary 100% Energy generation
Nerth Parrott Fruit Farm Limited™ UK Ordinary 100% Energy generation
Nortrwich Power Limnited™ UK Ordinary 100% Energy generation
Notos Eneqgy Limited™ UK Ordinary 160% Holding company
Ogmore Power Limited” UK Ordinary 160% Energy generation
Oldhall Energy Recowvery Holdings Limitec”™ UK Ordinary 100% Holding company
One Ashiord Healtheare Lirmited UK Ordinary  89% Eg;ﬂif;iermes
Onre Hatfield Hospital Limited UK Crdinary 90% Provision of

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

Name

emifiani. R R e SRR, SvRRRAR s

Orne Healtncare Parirers Limiterd

g Wedgeril Solar Howings Limited™

Orta wedgenil Sclar Lmited™
FPaifreys Barton oorited”
Parciau Hold ngs Lmitec™
Parciau Limited™

Parx Broadbard Liniteg”

Pezrmnat Solar 2 sd”™

Pitchford iCondaver Airfeia & Sockbaten;

Lrnited”

Pitre Farmn Limited’™

o

orthos Solar Limited”

il

are Solar L™

-

s

ol
]

o

Hangefore Care Lemited”
Rangeford Cnertsey Limited”
Rangefcrd Crencestar Limited”

Fangeforc Dorkirg wirmited”
Kangeford Poicings imited”™

Rangeford Fickenng Limited™

Rangefora RARP Limitea™

Rangeford Retrerment Living Holamgs Ltd”

Ranaefors Srapeford Lirmed”

Eescnies Farmr Cmrited™

ueers Sark Road —nergy cirited”

Country of

incorpeoration

S

UK
UK
UK
UK
UK
UK

UK

UK

UK

UK
UK
UK
UK

UK

UK

UK

UK

UK

UK

UK
UK
UK
UK
UK
UK

France

UK

UK

Class of

shares

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

Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Crdinary

Ordinary
Ordinary
DOrdinary
Crdinary
Ordiriary

Ordinary

100%

100%

100%

100%
10G%
1007%
i00%
100%
100%

100%

Holding activi!:y

AL N R R

Principal

Hotding company
Holding compsany
Energy generation
Energy generation
Holding company
Erergy generation

Fibre netwaork
production

Energy generation
Energy generation

Erergy generation
Holding comipany
energy generation
Energy generation

Care zervices for a
retirement village

Retirernent vllage
development

Retirernent village
development

Retirement village
development

Holding company

Retirement willage
development

Retirement vitlage
devetopment

Holding company

Retrement village
development

Erergy generation
Erergy generation
Energy generation
Erergy generation
Energy generation

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

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx

Singrug Holdings Limi ed
Singrug Limited™

S Hills Lare (Ragdale) Limted'”
Skelbrooke

rnergy _imited”

Siaughtergate Jimited”

Snetterten BEenewabdle Power Fuels Limited™

Snetierton Renewabis Power Roldings Limited™

Snetterton Renewab.e Sower Limiteg™”

Sclarf SPO4 SAR

Solarh TPO5 SARLY

Solarfi SPO8 SARL®

Solarfi SPL0 SARLY

Southcombe Farm Limded™

St Asaph Power Limited™

Steadtast Parkhosse Soiar Limited™
Steadfast Kudge Solar Lig™

Steadfast Shigion Belinger Solar Limted™
Steilar Power Uimited”

Staneyhill Eriergy Limiteg?”

Sulis Energy Limeted”

Surrmersion Energy Limited®”

unley Crayfern Lavant LLP'®
Swish Filbre Contracting Limited®
Swish Fihre Limited®
Swash Fibre Networks Lrd®
Swign Fibre Services Limited®

Swisn Fibre Yorkshire®

Swask Trading Limited™

Country of Class of Principal
_Incorporation shares ... [Mlolding activity ..
UK Ordinary 100% Haolding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% ?:gpw of biomass
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Crdinary 100% Energy generation
France Crdinary 100% Energy generaticn
France Crdinary 100% Energy generation
France Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Dormant company
UK Ordinary 100% Heolding company
LK Crdinary 100% Energy generation
UK NA 50% NA
UK Ordinary  100% Eigsurl‘?;‘frk
UK Crdinary 80% Holding company
UK Ordinary  100% E‘ggﬁg; ork
UK Ordinary  80% ;‘gguﬁ;’”nork
LK Ordinary 100% E:Zsuzeﬁtgnork
UK Ordinary 80% Holding company
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Notes to the financial statements for the year ended 30 June 2022

Name

[ R LY S bbb anae

TGO Sotar 16 .? tl"’( ed”
TGO Solar 167 Linvitad™
TG Sotar 68 Jimeted”

TGO Sotar 85 Limited”

The Fern Sower Company Limited™
Tre Helles Solar Farm Lisriteg™
Troresby Estate (Sucky! Limited”™
Tilingharn Power L'm ed”
Todhills Srergy Limed™
Tredown “ar Limited™
Turves Solar Limn teg”
UKSE 15 Solar Limited™

Urited Mines Znergy Lirmed”
VCSE Lt

Voetona Selar Uirniteg™

Viners Frergy umites

v fi Limiced””

Voliafrance D1 5ARL?

Velaframce 05 SapL?t

o s o
Weastwooa Fower Limited

Westwood Soiar Lietad

Country of

incorporation

Class of
shares

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

UK

UK
UK

UK

France
france
France
France

UK

UK

UK
UK
UK
UK
UK
UK
UK

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
QOrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary

Qrdinary

Ordinary
Ordinary
Qrdinary
Ordinary
Crdinary

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary

Ordinary
Crdinary

thloﬁlding

Principal
actl\uty

100%
100%
106%
100%
100%
100%
100%
100%
100%
100G%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%
100%
100%
100%
100%
i00%

Energy genefamon

Energy generation
Ernergy generation
Ermergy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Erergy generation
Energy generation
Energy generation

Fibre network
production

Energy generaticn
Holding company

Fibre network
production

Energy generation
Energy generatior:
Energy generation
Energy generaticn
Holding company

Fibre network
production

Retirement village
operator

Service charge
admiristrator

Energy generation
Holding compary
Erergy generation
Energy generation
Erergy generation

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

Country of Class of Principal
Weheropn Enerqy lewted KKKKK ‘ ‘ UK h Crdinary 100% Energy generation
Winarf Power Lirmited™ LK Crdinary 100% Energy generaticn
Whniddon Farm Limsted™ UK Ordinary 100% Energy generation
Wninrey Hill Energy Limited™ UK Ordinary 100% Energy generation
vymcelle Solar Holairgs Limited™ UK Ordinary 100% Holding company
Wolvernamoror Fower Lid™ UK Crdinary 100% Energy generation
Wiyde Croft Wind Farm Limited ™™™ UK Ordinary 100% Energy gerneration
WESE Bradiord Lim ted” UK Crdinary 100% Energy generation
WSE Hullavingter —lold.ngs Limited™ UK Crdinary 100% Helding company
WSE Hullavingtor Limited” UK Crdinary 100% Energy generation
WSE Park Wall Lrrited” UK Crdinary 100% Energy generation
WSE Pyae Drove Lim'ted” UK Ordinary 100% Energy generation
Zestec Asset Management Limited” UK Crdinary 160% Energy generation
Acquired after year end Date
Fem‘F"%gc;frop- Soiar (BED) cimited T M69/08/2022
Cuckoo Internet Ltd 31/08/2022
Vitrifi Digital Lirmites 13/07/2022
408 Limited 2271172022

“Subsiciares exempl from audi oy virtue of s480A of the Companies Aot 2006
“Subsidianes exempt fram audit by viriie of s4794 of the Comparies Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssolved or sold durm the year and u untll s: nmg hhhhhhh o o o Datew )
L b e+ v+ e 20/07/2021 -
Ridge Wird Acguisition Limited 20/07/2021
Fer~ Erergy RidgeWind Acguigtiors Limited 14/09/2021
Ferr Energy RidoaeWird Hodings Umisad 21/09/2021
Fern trergy Partnerships Holaings L mited 21/09/2021
Fraisthiorpe (Holdina) Lomited 28/03/2022
DY Cldha! =rergy Recovery timited 12/09/2022
Comm?21 Lig 15/0G/2022
Darlingion Point Howdco Pty Lirized 08/0G7/2022
Dartngtor Peins Saar Farr Pry Limited 08/07/2022
Carlingron Point Suthaldes Pty Lirnted 08/C07/z2022
Nordic Power Deveiopm _rited 23/12/2021
Voyrirxangas Wind Fare Oy 23/1212021

2371272021
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5} APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’s share price has performed in line with targets

Fern Trading Limited is an unlisted company zvery month, our Board of Direclors agrees a price at wiich it

will e willing 1o ssue new shares Tne share prce 1S urauaited

The Aigures be.ow irclude the share once of the previous parent (row Fern Trading Groun Limited) as well

as this entty,

Share price growth since inception: Fern Trading Limited

15
i8
17
16
15
14
13
12

11
10
2042 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance 15 caicuiated based on the sale price for Ferm's shares at 2 June gach year. The share price i=
not sutect to audit by Ernst & Young LLE

Annual discrete performance

Financial Year Discrete share price performance
June 2021-22 9.91%

Jur“;e 2020-21 4.87% -

June 201920 om%
Juﬁe 2018-12 - 6.23%

June 2016-17 - - 7 - 75.54% “

June 2515—15 - o 7 7 | 3.83%

June 201415 ) 3.98% ’
June 2013-14 7 3.72%

June 2012-12 - - 3.97%

June 201512 | 1.02%

Source. Gctopus |rvestments Limited, 2 Jurie 2022
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Forward-looking statements
This Annual Report 2ontains certan forward-looking staternents related to the Company's future bhusicess

and Tna-cial perfornarce and fure ¢
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fac ors that are beyond the control of
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wil be et and forward-.ooking statements recarding past trends o
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