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1] OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from E390m in 2020 to
E712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
people

Carbon offsets

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

Number of loans

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

Number of sites

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

marx<ets and <t
farmi in Australia At the start of the year we added

rling consrdcnen on a large wing
rine addtional siies 1o our rezerve powser division
which bririgs us up to 26 sves in tetal (compared 1o
ten stes for most of 2021} Thease sites have
perforred ahesd of expectations, Qeneratiqg

EEITDA of £26m (2021 £1m) during the year.

1Isked kic
oerform well and nas

Cr seccessful and well-estab, HTASS
divis on continues ¢
gelivered stakie returns sirc
Tnis year, !

strong DC’;"I‘OVT&V"-CG at our neweast iomass sten

e acquisition in 2015,
nave been partcularly pleased o see

snettetton, East Anglia, wrch was acquired in Apfii
ddition to the
busimess During the year we purchased a Waste-

2021, proving o be a vawanle a

to-Energy fac ity currently under construct
Ayrenire ihe facility has been in ceve.coment for
three years and will be Ccapable of processing over
185,600 tonnes per annum of non—recyclab\e
housenold, commercial and industnal waste wh.ch
pvaldd otherwise be sent o lanaSi or exported

30

Tris widl generate 17 MWe of low carbon electricity,
It wilt be the first
subsdy free waste-to-eneargy pro-ect in

encugn to power 30,000 1omes
large-scale, :
western Scotiand and projecied completion date is
in early 2024,

Over recent years, many of aur energy assets have
been under construction which has contnbuted to
This is
typica of zuch businesses durng growth phase

our previous y re

orted accounting losses

even whenr ¢as generative pecause Anance costs
and accounting charges, such as depreciation,
exceeded revenues. This division has now reacned

cur target

size and secicr solit.

Accordingly this year | am pieased to rencrt an
accourting profit before tax of £48m aganst our
ted small accounung profit This clightly

budge
ger thar expacied profri

larg is due 1o the matunty of
the porttolic and higher erergy prices; resulting -n

ncreased revenue frorm our energy div sicrn as well

35 an increase ininflaton &5 explained beiow)

ding business rmakes up aro.and
ouo and comprises short and medium
e expﬂrlomed roperty
establiskea part o our business

Gur -’m‘erty len
27% of the
term secured
professionals, lhas
contirued to perform well, folowing a snort period
of slow down ouring Covid-19 when we
sitertionally chose 1o write fewer icans Our &
lan boak was 182 loans thiz year o UK borrowers

verage

ated at

N 70%),
Gfder that it mamntains access 1o va. ua‘ote secLrity if
2

Qur ieraing division has always cbe
onservative .oan to value levels (oe

there is a reducton n property values, Trus strategy
Group well since incept.or 12 years
ago, and it has operated through perods cf change
several imes The Group is taking a naturally
cadt.ous approach when ass

has <erved the

ss g rew lending
opportunites in light of the cranging economic
lent £2 2bn of

property loans since inceptior i 2010, suiferng

outlook. To date, the Group has
oniy F&rr in cagizal losses. Th s strong track record
is the result of our careful approach in this sector,
comuorising disciolined due diigence, censervat ve
[oan-to-value rat'os and an abiity and wilingness to
recuce activity in this sector dunng times of
aconomic uncertamty We will contnue to adopt

this aprproaca throughout the coming year

The hea'thcare division makes up around 4% of the
Group and i broadly performing well. Our
retirement villages business, Rangeford Holdings
Limited ("Rangefora”} continued o sell apartments
at three sites, commenced construcacn of a fourth
vitage in Chertsey, and acquired a fifth locaten
near Cambridge during the year. Sales at the
Crertsey wte are edpacten 1o ~omrmence in 2024,
while construction at the Cambridge site is
expected to start in 2023 withh the first sales
commencirg in 2026

hed in 2019 and
Grous, riow

Our flore division was establis
rermalns an area of growth ‘or the
tus nesses Our

C Fire, Swish Fiore,

comgprising of six operating

res dential businesses, Jurass
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Chief Executive’s review

Current trading and outlook

Since the year end, the Groun has contnued to
perform steacly from an operatio~al perspectiv

and i1 line wh our expectations aloeit we k'—ave
seen share price growth ahead of targel due to the
continued increase in long term energy price

arecasts Our growth targets for tne Groug over

—

Fe medium and long term reman unchanged, and
we coninue (o focus on rainta nimg a diversified
business that is capasie of delivering more

pred ctable growtr for shareholde

The recently announced Electnaty Generator _evy

EGL withinthe 2023 Firance Br., will Fave an

imgact on the returns generated fraom our energy
portfolo over the next 5 years. Trus s further

discussed iri the group flinance review 0N page 27

Cur property lerding bus ness continues 1o
perform strongly, with inCreased deployment in tis
sector sirce the year end We focus on short term
loans lour average current loar term i3 17 mertag)
which enabies us to adapt 1o changes I ouilook

swiftly, we feel this is part.culany important in tha

current ecoromic climate

Performance in our healthcare division cont nues

1o he stable, and we continue o remain poswt%ve
about the opportunities to maorove pecformance

thils secior

Since year end, wa nave continued 0 ouild out our

fiore Nneowor<s, with censtructon tracking m hine

Wi our expectaticns. We continue to review

opportunities for both organic and norgaric

growt™ supooring our exizting management teams
delivering tmis strategy

Dec ber 2022 we hiave acquired the rights to

\J“

In
£2 ght 2 gge mobiie licenses from Three
UH, thus maxng the first step towards becormirg an
maobile virtual netwaork operator,

Cur mix of pusiness areas has develcpea over hirme
nd may evoive further over tne yaars ahead, arven
b‘y the o al

meeting the

verarchirg mmportance we p.ace or
oojectives of our sharehalders. This
shicula rot he read ac dry ndication of 3 wholes

change in the sectors in winich we operate, but as 2

reflectior o
mandate in protecting snareholders’ irterests

the role piayed oy the strateqic

"Our 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
Fera Trading Lmied (Fern’) s the pd'em cmmr any

of nearyy Z20 sabsid.ar es (toge: 1 Gur

Croun operates across fve key

reaithcars, 2rg

dwvarsified grous of operatin
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¢ to dedver 1o

wiell position

orechcianle growth for our Sfcre‘“ol.ders

1. Energy division
We generate power from sestainadle sources anag

se. the erergy produced etther directly to industrial

COonsum IS Arge net

vorks, Many of our

renewabls energy sites guat fy for governmnent

ncermves, which regresent an addit-onal tource of

ncorme. W have alsc Ltliused our expertise
rengwanle e \au/ 1o consruct faclites for sae or
orgomng operation. At year ed tne Group Fad

21 sites under corstruchon

2. Healthcare division
We provide homes and leisurs
agenrg popuiat

crov de higr-guzshty ne

N, ano private nesnitaiz which

aithcare zeny

25 atC

ooerauona. § e o the LK

Solar, wind,

fernarrurraaen

3. Lending division
We end or a short and reedium teqmr, secured

pas's o a arge rumber of property crofessienals

We a.30 provde
to bulid assels ard other res dental ard

3. proparties

narco g o enacle olrer ks ness

Corimenc

4. Fibre division
We own and ogerate hore broadband networks
across vanods areas of the UL We bund the
retworks and connect them to homes and

st Lltrafast

DUSINESS2S [0 provide Our custor

fiure hreadnand

5. Home building division
Dunng thic v
sularg secton a

car. we succatsiully entered the house

anqguir ng =
strong track recors of gevelopng horas i1 &

v a blornes whicr Pas s

sustanatle marner. The comzany s a full-service

proserty weve.oper, meanrg it provides serv ces
from the desigr, © the engmeenrg and ihar {ira,
CONSLCIoN to ersure tne delvery of qualny

wTkmanshio,

- Property lending, Retirement Ultrafast fibire . .
bioma i
1an‘(c)iﬁti ;25 development villages, private broadband across Res:d;&:éai:’}house
' financing hospitals the UK 9

reserve power
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Our business at a glance

The strength of our Group's straeg
cperatonal diversty and the return oo

Gy 15 in bothiots
ile of these
Businesses. Our lerding busiress provides flexm&li:y
and strong returns over the shar term, whine our
eriergy, healthcare, fbre and nome pullding
divisiors offer visib lity and stabiity of returms cver
fre longer Er.

o of our business s a key sirength, enakbhng

Ls to acauire large-scae estzblichea operations as

weil a5 the opporiunity to enter new seciorns witn
Tiniaal rsk to he whote Group by selecting

Sector split’

Wind 22% -—

Solar 20% 7

I
Reserve power 6%

Other 3% 7

M B Owning and operating assets 6§9%
AE Lending 31%

Sector spltig given by va.wue, as represented or the company balance shest of Fern Trading

Fern's sector
allocation

Lusinesses w.ih compranensive cusiness plans and
strong mranagement teams, Tnis enanles us ta
continue to diversify cur ousnaess winout
compramisnig on the quality of our cperaticons.
Over the past oree years, we have succes sfu
entered the fibre oroadband sector and we Now
oW s comipanies weh exciting p.ans to asliver

ulirafast groacband across the UK

2althcare 1%

- Property 27%

- Reserve power 2%
Solar 1%

~- Filre 5%
- Healthcare 4%

~- Landfili gas and biormass 9%

Lirruted,




Our business at a glance

Where we operate
We are proud thet tne tusinesses ;
Wt aur Grown make a postve
coninbution (o scciety, from

37 enegy (o the /‘\
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Our business at a glance

Making & differance

We are proud to operate a Group that makes a
postve contribution to society across tre UK
gererating renewabie energy, providirg qqaléty
healfhcare infrastruciure and retirement lvirg and
delivering high-speed broadband o underserved
greas of the country

Energy

We currently owrn 220 eneargy sites, oroducing
3750W a year

amilbon homes.

Our combination of technologes solar, wind,
rezerve power biomass and landrll gas
complament each other well helping the UL 1o

mest its energy targets imespectve of tho weathar

Tne ferm Cammunty Funid is a
by the Group, which woarks to distribute comanunity
funds generated from our wind farms Tris year, the
awarded £14m o local
s, supported 12 local university

soCial enterprise run

Fern Comrmunty Fund has
COmMMJnity group
siadents through our Student Schelarship Fund,
and provides a winter fuel subs.dy tc 700 residerts
whic are incal to the Group's assets

Healthcare

Our retrement villages provide high-cuatity,
SHates, w ti” 279
accommoaation unts currenily in olace, and

contemocrary hving

schemes in var ous stages of devel

over 500 additiconz: accornmadation units,

A friendly community is at the heart of our

retirament vilages, wnichi s why in our

developments we provide centra. facilites and a

fb of social act vty for our residents

Lending
Tne loans we made during tne year have relped to
fund tne construct.on of studert sccommaodation

and much needed residential properues,

1at's encugh encrgy o oower over

We continue to extend loans to 24 fax drwvers and
fleets to enable them to use eleciric vehcles,
reducing Carnon ermisaans in our Capita:

Fibre
Througn our fibre divisior we are buildirg out the
fibre optic breadband retwork across the UK sour
of our rraragement tearns are focussed on
buiging out fibre opuc broachand retworks for
res dertal customers and small businesses, and a
Af:kis bukding a fbre network to deliver enterprise
connectrvaty, Our sixth s a software develepmeny
compary operatng in the fibre secior and

providing servicas (o our 4roup companies

Within this div sicn we have plans to create a
network previding ore milizn

properties in the next three years, many

conrectivity 1o aver
of which
arein small towns end villages that don't currently
hiave access o internet connectivity fit for rmoderm
ways of wor<ng and communizating

Mot only are our fibre busineszes brnaing
conneciivity 1o wderse*veJ cormmun-ties, they are
also generating errplovment Opportunities f-:)r
young ndividuals via training acadenmes and
apprenticesmip schernes, and are drving diversity in
Telecoms, with ore of cur corrpanies hawing
number of initiatives to recruit womenr
into the sector.

aunched 3

Home building

Our neme buildirg divicion utilises a hiah
oroportion of sustainanie timper frame construct:on
matnods and insialis air scurce Feat pumps N all
properties, leading the way in this secter and
nelpng reduce carbon emissions.

MEST it

oy el \‘




Our strategy in focus

Oy businesses

Energy

Trrough our energy divisen, the Group owrs and
aerates energy sites wh'ch supply gas and

aslecincity into tre network, ag well as corttracting

renswanle enargy st Ot tre 220

cositicr as cre o-‘ e to gest oroducers of
renewable energy from commerial sca'e so.ar sites
inire UK Erergy sites are typicaly cxoected 1o

b the f‘rzup pecauze of ther sotenha, W \J@ ver

precictal-e orof s over the long term

Renawanle energy sS85 generae power rom
~

sustanakle s

and sell energy prosuced einer
airectly to large ndustrnigl corsumers or 1o e
rabyory, Mary of our remowable energy s1es aso

qualify for gover~ment incenrtives, whick reilis im a
o]

N
el

ooked in for a specte dD noc orce

orogn of e gererated ens

y berefitng ‘rom

rates tnaf are

a gua.fyng == 12 Opua*\oraw nad accrediancn has
beern granted Trig bas recuced sorme of the mpact

of the volatiity in lon
As new sites buldt i i
nistor ¢ goverrrment

rterest 1IN the mar<et
and cperate

O ff*iﬁg anid operating erergy sites s & 2ore gart of
G of

O

rctrategy ard carrently makes up airost 602
the Crous's net assats Trus part ¢ our Group &

\_u
1

Did you know?

gererared nigher returms his year mar exoecied

due (o mar<et cenditons

cotenua o provds

term This combralon 1S <ey 1o our strategy 1o
b4 Y

CAENCE r1s< ang retln across the "arge of Group

AacuUvINGs 1o geretate argelr

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

Due to the migh-quality energy sies we own, we

are able 1o cegure wong-ter anancng from

cm sk
MASUear’ Danas at

corrpenive rates T enhance

Sar returns, whieh nelps us to deliver g e

Q

aturns our sharenclders expect,
Wi le cur renewab.e energy cuiingess
the solar erergy sector, re Group Na

cxpert 52 across cther ad acent techr

ncladicg erstore vand, biomass and landf

sapported by reserve power clants which pro

cackup power 1o re Naticnal Grd The Growp

thierefore benefits rom diversicaten with r tnis

rce weader condiuens for

s oroduction rom one

ronger produchion elsewhere ~he Group alse

seneht from itz scale 1 ihis sector

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

London to Mexico City.

tez:hno-.ooy cften resuit
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Qur strategy in focus

v acdition to our UK sites, the Group is developing

sites oversegs, ir jurisdictiors that we urderstand
well These prezent an stiractive opporiumty as they
build on our sector expertise i1 countries at an
earser stage of renewable cevelopment Currently
we operate wind farms inireland and France and
solar sites in France ard Australia We nave several
wind sites under construct.an in Poland, France
ard Austraia

During the year we aCgQureg RINe reserve power

plants and ore energy frorn waste site. Following

construrt or, we gold two wind farms in fintand and
tn

shortly after tne year enc we also o

Porn, & large solar site in Australa

d Barlirguon

Healthcare
Through
operates in the private medical a~d retirement fving
sectors Qur retirernent ving busness, Rangefore,

our healthcare divisior. the Group

owns and operates two retrement vikages 1N
Wiltshire and North Yorkelire and 's currently

develcping three further sites for fulure ope<ations.

Our private medical busness, One Healthcare owns
nd oparat

ertforashire, or

s two private hossitals i Kent and

jat}

raviding the very pest level of care
in maodern, wel equipped hospal facilites

Since retwrring to normal working patterns we have
seen ar Increase 11 the numoer of patients paying
for ther awn treaiment as they face leng waiting

I'sts for NHS treatment. Despite the Ifting of
wigespread restrictions across the UK, Covid-19
continues to sffect the acute care secior with a
stressed NHS and increaced irfectior o
meastires that rermain in place

Lending

Lending contnues to be a core garl o our busines

zrnd has proviced the Group wiih a profitable and

cash generative secior over tne past iwelve years

This well-estabished part of our

consists of property ie~ding, which provides
fa)

roup "T“ﬁlﬂiy

short-term financirg to expenencea professional
property dev
bridging f ﬁnﬂmce; an
wh ch provides short and mediurm e
to compan es

cers, buy-to-letiandlards seeking
a developmrert financing,
rm Aanancing

A key benefit of the scale of our Group and of the
business Wilt up o this sector 13 our
ability to mitgate risk througm havirg a large
rnumoear of shicrt and medium term loans spread

that we nave

across small projects @ individual borrowers We
proactively manage counterparty risks through
ndertaking careful borrower due cilgence, takng

“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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1a hrat charge oc

[lels cc:r‘:sef».fati'»/e Lan-to-vae ra

tigaed rougn the valse tnat we lend to

nGvidual Dorrowers, relaw/e t our total inan book‘

WIS cune

[9)

Dread on average acrass 1as

loans, with an average indwvidoal loan of 22 5r“

Fibre division

Our Gkre gv.sion i

des five operat.oral
o}

L

companies buiding Ttre networks in the U< 3nd

ore soflware covelcoment Lompany
Through cur residechal Fbre pusinessas, we a7¢

fiore networg Tor

butloing new prysica

cormmun T es in the UK arnd 50 far have bult out

finre infrastrucrura in

underzerved paris of ¢
Somersat, Drj:fset, Willshire Harmoshere,

- and ine Fome Courtes We are

ceg Ovar the

Buicing thawe

arge retwor<s myolves cernecing

Arge aRtacenives ar

d relsohone exchanges in the
UK ity I“-f;:r'wefs and SLsinesses, efectwe;y
t i the frst

Yoo WTES5IT, S-NS"“ and

v 'ntegrates, 3¢ they both awn

{Giganet are yerngs

the fibre mffastructu'e ard 3.50 nave the erd

CLetomMe’ re gt orshin as the inter

> se

crowcer or “I5P Allpointts owns fibreinfrastrucure
ana will orboard oirer [5P3 10 the Allpcints network

te sell cornecivty o the erd cusiomer.

Through Vorboss, we are

Londcn o supply husiress-t

bJLding a ey oL in
o-busness ('B287)
enterprise conmeCtivity girecs 1o bus nes

custorrers Vorboss has installed over 520km of
finre © ies in London since 2020 ard has
fecenny .aunchec a Smgie 12Ghbps sroduct to
Tarket, 9] atamb tous Lordor

require more trar the 1Gbps
led o to date

Srovecthir Sur fiore division

We exrecT this diviaon o cont rue

Home building

T P . . . f B
U rea NOMe LulGing DLG ness,

Gvig s a full

service hiouseburder. acqur rg land, devecoing the

s'te, and subs

g-ently seling the homes

o dua Duyess. Thase sites iImcude a mix of oeen

rarket and afferoab 2 houses ang strve 1o geliver

“igh guality aspratonal homes The ouainess

rowing fast with orojected arnua turnover of

£2507 and €00 Fouses bu

t per yaar forecasted

wonin 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
business activities to shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills

Pauwl Latham 705 x Le
Fau is Chief Exacutive of Fern ard is resconsible for the day-to-day ruring of the
bLsiness He 5 alse a rmanaging director of Ocioous invesiments imited ((O17
where he has worked sirce 2005 O 15 a key susplier of resource and expertise

o Fern. Paul's dual role ensures that this relationshio works effectivery and in the
best iﬂtere:ts of Fern's srarenalders Pa.t has had vanous general management
and internal consuting roes across a number of sectors ard Erings with hum
& wealth of Industry and business experience

we o Heith Willey o0 roco e ol

- & Keitn s an associate professor of strategy and entreprereurship at London
Busmess School He also nolds vanous ron-executive cirectcrships ang agvisory

roies at hugh growth end more mature companies, In Mis roie@ as nor-execut ve

chairman he 13 responsibie for the effective aperaticr of the Board, as well

as its governance. e brings to the Fern business imdepencent commercal
expenence gained from his time N acadermia, private eguity nvestrrient,
consult ng a~d various hands-on cperational roles.

Pater Barlows . oo 0 oo

Peterhas cver 30 years excerience i niematicna fraraing of imhrastruciure and energy
As a senor executive for Intermational Power, Peter was responsible for arranging over
$12kn of project ard cor e fundirg, as well as banking relatonsh ps and treasury
aciviies, He has s_oent aver CO years working ntemat'onally for HSBC, Bank of
Amernca ard Naomura, bnancing acquistiors and greenfield projects in the energy
and nfraswucture seciors. His combinauon of Board-level finarcing ard energy
EXPENENTE OVEr MUMMErous enargy sul-sectors, and his all-round knowledge of

all the sectars it which Ferr operates, adds sanificant vaiue tc the operation of
the Board as wel as its strateqy formation and depioyment,

Tion Arthur - 00 e ooy
Tirm s & chartered accountant with more than 25 years internaticnal exocer encea
as a finance director of both oublic and private comoanies. Intially he workec
for Price Waterhouse in Birmingnam ard Cricago. More recently he was Chef
Financia: Officer of Lighisource Renewable Energy Ltd, a glokal leader in the
funding. deve cpment and long-terr operaion of sclar photovoltaic projeciz.
Tim brings extencive fingncial and accountancy «nowledge o the Board as
well as an understanding of dyramic technolagy businesses gained from his

xoeoutive DosIticns




Principal risks and uncertainties

Principal risks

35 a@nd Mmanags roxs

>

Managerent identify, ass

paos
assocaed with the Group's business cbje woirt the rrit gating

strategy Risks anse frorm external sources,
which are rherent cormrmarcial nsks in the market, i€ W SO Imclude cur astessment o

and frorr oparational nsks contanad within the ‘Fe risk nas increased, decreasead

sysiems ard processes employed within the same.
pusiness. Overall risk exposure 5 managad across

the Group through the diversification of activities,

both by sector and geography

Energy Dlvisior}

Risk Mltlgauons

Market rlsk . efora
SYie=f=lalalalel
and there < . verrmrent backed offtake agreements are
Cevels of ircomes -?emewab e Oblgaton Certifcanar
st achieved ous to changes in ZU% of our erergy ncoMme was
2 Erdy prces. | C 20O revenue
Lo goverrmant subsidies e We ergage with the governreent and ine Ofhce of Gas and %
e to this naroareri envronmernt, Electncty Markets VT GEM Y 1o contipute tD &N inaustry viCs Aoressed
& t a

the potential for increased wTh 0G.Cy Miasess who set Tuture regulatory ranuiremens,
Interverion by tie reguiator 13 alse

ES

Cranges ir Sovenmert poicy
may res..’ in reducea 1Ncore
arms wethin the growp diue
wtior‘a‘ tﬂf 5

Operatlonalrlsk o Unp rednc.:h.;t

Leveis of energy produced may avers Featic
e iower than anus pated due o .
sd-opt mal weatrer cond-biors

Mo charge

or cerfarrnance 1ssues with assets are urnavailak
CORITENL, WO may rezultin
sigr ficart K.r*\ar m’—d writime,

ﬁnancial risk:

Construction risk: .

Torstracnor of tre stes taks iy
longer orig ~ore cost fthar

antic pat f—J due to rescorse M changs

v o roregced oot of

[
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Risk Mitigations

airl et SV

Market risk: .
Expected sales fromr customers
are .ower than ant Cipated d.Je o

nereased compettion from of .
orov-ders.
A& cnange nopolicy by the
rEGLLATGS 1M favaur of larger
operators coLld impact cur abeiy
to delver plarred de*«'e’oprrw:f

reducing revenues ang efficiencies
gdmed from g larger presencor @
pa ¥ ulc area
Constructlon !'ISk .
Constructon of the network
takes 'onger Or s rnore costy
than anticipated dus to resgurce
avaiigiility or increased cost of
raw rmateria.s

.

Operational risk: .

MNetwors service is interrupted or
unreliasle wawing to potental l0ss
of customers and reputational
damage.

i
e
bt Al e ban

S—— PRRTPNPE—

Management regularly review:
n targe\ build areas to ensre plars do not conflict witn
other aiternat ve network operators

Maragement engages proactively with the O%ce of
Corrmunicatons and the Government 1o ensure the
nderstacd and its

oements of s naler cporalons dre well u
nterests are aporooriately reprasented

We are an actve participant 'inrelevant ndustry boges,

Fruf* Group ha; [ae} rraued ”J‘IH’ a numier of differg
sLppliers to reduce the exoosure to any one mdiadual
entty Selection of outsourte Dartrers g managed
througn a detailed procureraent process with long term
visbrity of work allowing partners to oan ﬁr]ancwa{ and
people resources accardingly.
Where supgly chain protiems are exgected for crtical
terns our teams cenerally nave 5 montas stock of fAire,
O'E)C* and other materals on hand, and advance order
hrw‘ i ‘)'_]JI ornent wm cmg ead tmes

Our networks are bu ltir a resitent way with dl YETSE
route options :huu d a failldre ccourin one route,

This, comrbirad witn an ability to dentify and resolve
connectivity issues quickly, minirmises dowrtime of tre
networks

S e e Ly

Titisee..
L %w %§§§§3w
ti’m‘giu i Bz w“? S e T N T R,
o bt
LRy
i : :

5 the Porrpetlt Ve ANGsrans

Change

T T PR % B T RERESRARI N K w R naEYy e St S TN

4

Increased
(clue to mores
competitors in

the marke

‘ncreased (due
Cngreasing
demand for
resSouUrce in
the secior as

aternatve
retwork
providers scale
bl

i
|




Mutlgatlons

Market risk: . ine

rcrezssganflat on and intarest Mar=elnlacs ane a'e ”'=pa ed tc enforce wriere ~eezed if
rates lead O 3 Marke—wane 3 lean moves ntc oefault

afforcabli\fv i£sue, resuiting In 5 o U logos are migce at C()FS«ET‘-,‘ST, ve |Gar-to-vaiug (LY
arop 0 oro
seciors of mt
AT Gur aniity :O recove

foan in full through a rennarsce

sale.

Counterparty risk: + i oars are secured ajainzi o
Loane »ay be made 1o unsu t3

Cunterpartes ronacnn

s goe typically orafrsi o
ersure as L chance o recovery snTud enforcerent
ar

UCN s 2 Charge over the progerty ©

ity ra
aniliy toras

Talsitt

e £ pertormed onor (o wnt rg
leans, inclasing pfscwr« arard valustons and Geait
£ ON DOIToWers,

NS are wnten fof assers

 Heaithcare/Home Building Divisions

Risk Mltlgatlons

Market rlsk (Heaithcare and « Planmirg cenzents on undeveloged
Home Building): Maxlmise revenues arc ecuce tha nak
A fall nnoute ancas could

imipact our akil

cuhr_mrpr( TeyRrIY

oF Sparimmeris i
N Hadﬁ—‘ Elsls Ralatlic

Constructlon risk (Healthcare « The Grou DOTORNA
and Home Building): icrezuce
Corstructisr ta«as lorger o » The Group "w\; m‘r#

§TrOr g rack retara o

ath 3

Tamuc

Health and Safety risk « Tha Grolp mzntaics rebus” Lo,
(Healthcare)- TEEIrg il e BIoVISIOoN ©F
TATUNG reg g ar et

Change

Mo changes

W?%

Irzreased icue
fo unsiao.e
ElaletalelisRs

climatel

S
oy

Ne changs
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Principal risks and uncertainties

Risk

Market risk:

AN rcreaze In gase rales may
rcrease costs on deot facit es
‘moacting the Group's atulity to
service dedt as it fals due

quuldlty r:sk

Foor management of cask witnin
the Group couid imoact e
Group's aolity to meet cbhgatiors
as they fall due

Heaith and Safety r:sk

The safety of our ermpicyees
ard tncse empioyed throu gh
contracts are of paramount
‘mgcorance, Trere < g rick that
acc:aents in the workplace could
~esu\t N SEnoLs f‘lury ar dﬂatr‘

Cyber Securlty risk:

An attack on our IT systarns and
data could lead to cisruption

of cur operations and toss of
customer data Loss or misuse
of cata may result n reputational
damace, requiatory action undar
‘JLJPR and pwe”t a. fnes

The strategic report was aporoved by the 3
PS Latham

Cirector
16 Decemrber 2022

Mitigations

5 G R LY R R R R B H B8 b0 b 2 ko R 5 <

Bt o B e € wecininh e a a e heus s o meda € TP T ST THE S 86X E R Rk BAARR B £ e Y a0

Whiere floating rate Sebt is in place fwhere interest vanes
nune with an ureerlying benchmark rated, the Group
enters INto Pedging arrangements to fix a poruon of these
payrmerits throughout the term o the facility FHedgirg
arrargernerts are outined .0 Note 21 of the financial
statefr ents

Increased
{due torsein
interest rates)

A detailed cask: flow forecastig pmpdrcd and reviewed
vy manager ent on a maorthiy basis, ncorperating cash

3

avalapility and cash reguiremerts across the Group Onoat
2351 & quarterly bas:s this s shared with the Board
The Groun morators bank covenants on an ongo ‘ng basis s
sy
10 ensure cortir ued adherence to coveraris Where
. . - T No cnange
covenants can't pe rmet, forecasts are uodaied for the &

wower cash avalanle as 3 result of the restr ction

The Grouo has a fiexble finance facbty whicn can be
drawn on at short nouce tom immed.ate pusiness
reeds,

We have developead ro
carrpliance witn 1SO45 C Glacross the-; Group @ ensure

the wel-beng of our staff %
Health and safety trairirg s provided to our staff and

CONractors on a reqgu.ar basis

We emnloy a Chisf information Jt—CuI’\ty Offcer 'C bO
wio 15 responsible for data security across the Group and
reports quarterty 1o the Soard.

Tae CISO works clozely with cur pusinesses to ersure fE
adeguate stardards of secunty and inforimato Neo charge

rmanagement are rnet
Eact of our businesses hat Fold customer data has their
own ded:ravad resource for IT and securn: Y.

arg of Directors o 16 December 2022 ard signed on its behalf by

Htoues iy
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Corporate governance
Section 172 {1} statement

The Board consicer that they ave adiered tc e : Crodp acquired a large scale, ready to construct

requirerments of secticn 172 of the Compan-es Act

2008 [ne "Act’, ana have, in goon fath actec ir &

way trat would te most hxely to promote tre

success of ire Grouo for tre beneht of ts members
tgkenolcers an

the AcU

ke duning the year ended

» promete the
the Baard ~as regard (o

\11

g the tkew

Ny athe lorg terr. ans

s
conseguence of ary dec

{2

views of tre Groug's key starerals

2rs

to puild trust ard ensare b Tully undersiands

4y

acts of the decsions it makes The
ard futhiis these dutes p‘; ty by cel,ega:icm Ke)

grovernarce framework across the Grolp

performance as well 33 legal and reguiatory

umplwam,ﬁ 5 undertaken, The Boarc 2130 review
other areas gver e codrse of the financ gl year
ncladirg the Grous’

Cusiness sirateqgy, kéy rsks,

Principal decisions
We define prnoipal decisions tsken by the 22ard as

wira site In Australia T"\s femoyment aligns

vtk the Groue's siratagy (o continue o

oeve oo renewable

e energy stes wach provide

predictacle, iong-term reveriue streams. The

aligred wth cur objectives 1o make a positive

contr.buion to the community and envirgrmeart.

' I

The Group detided to expand irid oJr newest

divsicn, nouse buidng i May 2022 the Grouag

acquired Fhvia normes a fuil-service prooe

aevewsper orov dng services from the des

to ersLre fre e :\/e.ry s" quatity Workmar

Divers

35 asser bese ard entanng
Nto s new sector has beer we'l thougnt
cutwith tong terrm growt inmemd Tre Board

cessed he sirateqic coportunihes
sector before deaidirg to move aneas witn this

acguisticn, considanng Now this woud rmoact

ox-stirg pusinesses with nothe division: and how

Talgred with the Group's strateg © ohjecuves
deliver o g-terr valde anc predictatie growth

for our .orer onders.

g avd cec d'ing o move abesd with ;

o
]
C
~
la]
=

Noreasing oioMmass coeralons whico
5

.
zion In October 2021 the

CJ7 renawanes dy

niinJe to

- . — \ T o FE o F
sites whor prov de creactable, long-term
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Corporate governance

+ The board decided to charge audit firrms via a
tender process for the year ended 30 Jure 2022,
The Greup had changed sigrificantly since e
previous additors were appointed and therefore
we were Unabie to rehiy

Taree firms underwent

bly assess the value for
money we recaved.
the tenider process and Ermist & Young LLP were
selected zecalses of tharr strorng commercial
urdersianding of cur business, efscient aud ¢
methodology and value for money.

Business strategy
Our businese strategy s set cut on nages 11 to 14 of
tne Sirategic Report Management prepares a
derailed Group budget which s approved by the
Board on
tne Group's resource

an annuel baszs ard forms the pasis for
ciann ng and deployment
dec:sons, v making decws.oms concerring the
business plan, the Soard has regard first and
foremost 1o 118 strategic focus, but also to other
rnatters such: as the interests of its various
stakeholders and the long-terr imoact of 1ts
actiors on the Group's future and reputation.

Shareholders

Shareroider relations and generating shareboider
vaiLe Is a key consideration whern the Board 15
mak.ng strategic decisions The prime medium by
which the Group communicates with shareholders
15 through the arnual report and financ at
statements, which aim o provide shareholders with
a full understanding of the
resutts This .nformation is published on our wegsite
at www.ferntrading.com

Group's activities and its

Employees
The Group's
overal. success of the business The
their duty to empioyess by entrustng oversight to
sussiciary Boards which the Chief Executve of the

ampioyees are fundamentsl to the
Directors fu.fl

Group also sits on.

Tre dirgctors of the subzsidiary urdertakings
manage the day 1o day gecision making,
eigacerment and commurications with employees

and ensure that pecple are treated farly and are

valued with respect 13 pay, benefit and condibons.
We fully realise that our employeges wish te be
informed and corsulted on matters affecting ther
work and to be irvolved in problem-solving
affecting ther own areas of interas: and
responsicility Tne Group e firrmy committed to a
shey of good commumzation at at levels ard we
aim to establish a climae which censtantly
encodrages the opern flow of information and
ideas Presently this inciudes maonthly team or efngs
at a local ievel and tne publication of monihly key
performance INcicators covering cutpus, ooerating

costs, and Realth and safedy.

The heath ard safety of our empicyges 1 the
workplace 1s a continual focus for the Groug, given
iis broad eperational busiress. Tne Directors review
Hea'th & Safety Reporting at eacn board meeting o
enslre approonate policies and procedures are in

altn and =afety of our

5. Where there are

or ssues, these are fo

place 10 protect the he
employeeas and Conirac
petential deficiencies
up and resolved ors a tir

lowed
ely basis, with the Board

having oversignt of the act ons taken.

The Group outsources activites and management
of certain cperational actvites 1C external suppliers
Where activities are outsourced tme Hoard ensures
that they are maraged by regutatle supplers who
meet all the relevant industry ana requlatory
commitments as well as treating employees fairly
Cxpected standards are documenrtec in all service
cortracts an< adherence to theze are continualy
maon tcred by Board through ther service
agreement with Ocloous Investments Lirnked

Suppliers and customers

The Group acts in a fair manner with ali suppliers
w rnamtair strong

5 acheved

and customers ang seeks
bLaness relationships with thern Tns
by al contracts being negotated through a far and

transparent tender proceass whick includes
assessing the 'mpact on the lorg-term objectives of

R m:‘g g

whmiity
s
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Corporate governance

the Group. We review Cir payment processing

trnes against Contracts every six montas o ensure

seppliers are paid crempty andg ths information for
the compary i availaizle on the www.gov.uk
webhs e

Ihe Group ensures it acts fary and i a
manner i gl custonrers across au drasions and

services, and activey engages to resolve any disputes
r defaulss "ne Board clozely maorntors customer
rnetncs and engages with the managemeant i2am o

Ungersiand the issues If busin werformance does

not mest customers exceciations.

Ine Board cons ders Gotopus  mve

C ke a kay busimess partrer ard sups\.ier Wil

phrcl

sy for the provis:on of eperatiors!

overs grt, Francia. acririst aucn and company

Community and environment
Tne provisicn a~d cperaton of 5

infrasiraciure 2 al the cenire of the Group's

strategic goals

Groun seeks

COMITILT ity @nvirs T mMent endg eco

renewabile ercrgy bus

enewab.e ernergy targets, our |93 ivate ncsoiars

. - g e . Hs — R w G
nave supocred e N-h throughout the Covie-15

nandemic by oroviding teatment for non-Covid 19

hES pa olmerwse coulc not have

o]
Tarred out our Fbre network will give pecole

N raral comMmmurities access o )’“igﬁ*SpEEG

Croadband

Business conduct

Ag Dirantors cur 1 tento

ormnance excectad of a business

suc as ours. Our irtentuon trough our DUSINESs

strategy (outlned on vages 11 to 34 s W oparate n

ors and work with other usinesses mat 51ave
1oour vaiues

1 Business ethics and governance

Trne Board is responsible for ensunng that the
activities of the Group and its vanous basineszes arz
conducted in compliance win the law arc
applicable goverrance ard reg.alatory regimes, and

in adherence wit~ prevailng best practice for the

ant indusiy

P v This includes reviewing mierna.
L controls, ens.nr g el irere s an appropriate

Da.ance of gKi.s z
Soard, ard =

e s true and

arcd exper ente

Ha

rg trat re fnancia

roup Further

I oof direciors res

ey

Tote 30 June 2022 no areas of concer
f.agues in trs 2g

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

The Board's polcy or erployes, numar nignts,
social and cormmunity issues, environTent poicy
and a~t-corrupton and Lrisaery mig

ritne Directors Renart o page 2

‘J‘:’l)/ OroMGES & Coroorate cu ture thatis tased

on etrica. valles and cehaviours.




3| COVERNANCE

Group finance review

Roview of fHaancial statements

The purpose of s report is to provide additional
expianatory information on the inancal statermeants
i measurng cur performance, the inancial
measures mat we use incluge those that nave been
derived from our reported resuts in sraer o
errinae factors that disiort yea-on-year

compansons These are considered non-GAAP
finaricial measures

A reconcilizhon of tnese o the finarcial resuits can
be found in note 28 of the notes o the firarcal

statements.

at cost, g such

Tne anancial ssatermeants show ass
they do not refect e future vaiue that we expect 1o
derive from thasze pusinesses. 7o that extent :
accodntrg performance may differ materially from

the share price and may rot reflect changes v tne
ful marxer valle o assels or busmnesses cwned by
the Greup,

A nurnber of acquisitions were made during the
year, ImCluding rine operational reserve power sites,
a waste to cnargy sitc undear construstion a
corstructior ready wing farmn Australia and
seventeen solar rocftop sites under constructon
Shortly after the year end, in July 2027, we <ol
Darlington Point, a large solar site in Australia.

To support continLed expansion, we had buitt up

casn resarves at year end of L256m which include
a large cash nilow of E97m trom placng external

reficancing 1t Darlington Pont pricr 1o sate.

(restated) Movement

2022 2021

£'000 £'000 £000 %
Dcpmpw s 4}5302m28‘;£ cnun swnsnernescaren Mgv/
Pwln | os bﬂfmr@ ?;"M - . 47,604 N (22 663) - 7’0 ?67 - - ‘ “5101“0
Lz:r di rg tJr‘a,k net uT ;,-rr“w;w : s }- - 360 901 “ 385 512 - 24 6 ]l - \E.ul 7
Cash o 256,415 72478 esoy A
Netgess 793,169 699,440 i
T;Jet as 7 7 7 7 7 72.219,448 1,887,842 - 331 6( 7 - 18/

Financial performance

Cwverall, the Group has reparted a profit before tax of
f76m for the year ended 30 June 2022, which s a
£70 3m improvemeni on the priar year (2021

£22 7 icss restated). Overall E3ITDA" increased by

87% t0 £195m (2021 £104m restated], which s :
primariy due o ircreased energy genaration as well
as increased energy prices

Revan.e increased by £287m to £712m (2021

‘Larnings before inlerest, tzx, deprec ation 3nd amortisaho

£425m) which was credorminantly drven by a 54%
ircrease in reverle within our energy divie:on This
grow{h 1< two fold, increased energy generat o
frarm having owned/cperated one of our hiormass
ptants for tne full year anc a large soar plant in
Australiz reaching commissioning; and a sigrificant
norease in average energy orices aver the year due

o the mismatch betwesr suppty and demand,
exacerbated by the ongoing conflct in Ukraine
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Group finance review

Revenue growth was strorgest in our energy
divsicr but we 350 saw 3 mar<ed improvermentin i
revenae frorm our retirerens vilages This part of of‘g—tefm ﬁrtam:‘fwg
Cur busres has ebourded wel from the 153ues 1o grow the Sus
i substar \a/\“fotwff'ebron

lockdowns required oy the Cowid-19 p;ml dbznd sector over
1 e .

the nast four years whch will n
‘; [

expenditure over tre nexs

divercificat.on across seciors

N

~E

fe casa neld at year end, £21'm was reld in

cur enargy, Fome Luaildn ~d fhre subsidaries,

[D >
= 13
Q Qs
4
C
=
7
~
-
.
g
b}
Q.0
3
ol

Townere faere are g nurh

sonfrastructure oroects under way, requ rng casn 1w

he reacly avalab!

car wers intine with

mrorias afier year o

ramiarity dr Ve
21 E567r restaed),

1ficact rumzer onthe

1 the sCgulisT on of some

renewaile
inexoass o

ther rellane

Financial position
Continued srarenolder imerest and
seer Net 2stett Grow 1o

restated), 1= the year enued 30 Jure 2022, we :

snised 23 yooow il
isued 120 shares (2022

ergtion o £204 2021 e, ke

: : deed any coeratonat
comparative year numters include £1.995m of
A

Jture excecied

consderaton raislirg (o griug 'estructdrmg

iy DUy g targible assets

cwnrd taro res We pay

IFrecon

by over tne life ¢ i
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Group finance review

Sector performance

Energy P2021 £156m restated), partially driven by increased
As economic activiy and global derrand increased 1 osite costs where £120m was incurred at our
throughodt the year, so too did waclesale enargy Poblomass 5|1,es and £93m at cur reserve power sites

prices, driven by moverments n commaodity prices,  § the prces for raw materia s have ircreasad, on

wh ch resulted i the overall Increase inrevenue i oaverage, oy 9 % due to an increase in the supnly
garned acrOss our energy stes. These market costs The cambined cost of sales for tre reserve
factors have reguited 1N an inrrease in revenye of Popower ard biomanss sitns ircreascd by C110mte
B2% 10 £597m (2022 £522m;. £217m (2025 107r) 1t should be noted that the

i revenue generated by the Diomass and raserve

Corresoondingly, EBITDA also increased by 112% to o o
Yopower sites increased by £1‘.~j2m durning the year to

EZ266m (2021 £126m restated) reflecting the ) o )
- EEEEr (2021 £161m|

sgrificant increase in ene gy revenue Overall toial
operaing cnstz increased by £1300 o £327m :
FYzo22 FY2021 FYz2022 FY2021
Production Production External External
{MWh} {MWh} Availabitity Avaltablhty
Biomass 1,050,038 226 553 84.6% 8524
andfrIl G 240,226 256,026 97.9% 97 6%
Reserve Power 403,355 141,085 94.2% 92 0%
Solar 554,858 517112 97.7% 96 5%

NP Rls! 851,214 831,247 90.5% Q3.1%

Total 3, 099 690 2 682 019
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Group finance review

Healthcare
Healthcare operaticns carifigue
(2021 £42m) to Group reverues
3 the impact o

Lending
Revenue from lendirg d

i

(20210 E5m) prmariy ¢

smaiier averace

e

loan kook for

oo A decreated

cector s weil as mere ldrger sang e tre

of E& 7 frore g profit of i the prior

car Ths movement refle of £25m i

Tve Dovver 5 es

As g relat v

'y new Givitio, all the Aitre busiresses

P P
are 1N tre ol

Jlo ohase ard are start g 1o azd

a. imens ve

shee: tne

v
I

ge t;g)e'a M eXpEnseT gt

rs and deveiop

5 LN e arpeciato

davelopnenial siage of
As we bond thess ~etwaorks cut, 1o assets will be
rised © @ baance sneet at

©
]
e}
L;_)

carnct nciy fu*" £ WAILE WHCT 15 4D ne
generated as the assels have been irtama.y
gers ca ywhare

ated T different o the snarc pre

=
oy
T
-
o

35LELS is ch.uded

Suvia Hormes was

is groanly pecforring e t 12 with txpectahons

ey
N

conzeryaive leves ‘rgrr Mz stream CEns W0

enhance returns orm Cur renevwacle enargy
044 of

nancing with 241 of

At year end we mad £1.(

o
»

retl.rm ans sharercicer value aver the ! org e

Aporoxrn

())
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Group finance review

fhe current interest rate volaulity. We contirually
review financng arrargamerts to ensure that they
are cormpehtve and ontimised for tre needs of t1e
business, To ensure cash is managad in an agi'e

e facility
which can be drawn down or repald o meet

manner, we méanain a flexible finarc

irmrasgiate pusiress neads

Looking ahead

The Group has rebourded well from the efects of
tne Covid-19 pandemic and has outperformea
LoMic outicok

expectations Whilst the curre~t eco

is

O

ne of chalienge and uncertamty, we anticipatc
minimal impact on our resuits due to the
o eJ ctable revenue strearms and ¢ost base, and

arhal nature of our actvities Couoled with the

gru

\fersiﬁcation we nave pullt up across the bmr.osg,
we are positioned strongly for these turbulen:

t:mes zhead,

YWe cortinue fo pay particular atention o the twin
chalienges of rising interest rates and surging
inflation — both 1 terms of lending and portiolic
management These trends impact all areas of the
Group's business and are likely to remain for the
foresesatle fiture, so we remain disciplined w our
INvestment agproacn, cortinuing to monior the
situation carefully ard taking g prudent approach 1o

any current and emerging risks.

We are posifive abour the continued oppoartunity
for growih and continue 1o believe that the
business is positicnad wel 1© ke advantage of
future growin opporiunit'es aoross s core husiness
areas Energy, lending and nouse buillding
operations are we.d estaslished ir the market and
nnue to rmake excellert progress with ratust
performances in tne new financial year 'n ane with
e <ol a

our panned strategy. simce the year erd we

large solar farm .n Australia for a smait oroft, with

proceeds ceing redenloyed into new opportunite

Deployment into iitre continues 1o roll out in ine

with expectations and the Group has now passed
rnaore than 150,000 homes By our fore retworks
Sales actvity 1t our heathcare divis on remaing
strong, with nearly 40% of annual sales budge

already completed or reserved acrouss 3l stes as at

the end of Seplember

Anmounced withio the aulume statement as part of

thie 2023 Finarce 3ill, the UK Covernment wil:

5% wirdfall levy CElectric
Levy' or "EGL} on wholesale energy marxet

revenues in excess of E75/MWh. Tris 1s expecied to

eract a

ty Generator

apply to the Group frorm 1
March 20282 T
i mid-Decerber 2072, but &

release an impact anaiys:s has been performed

January 202310 3
publizhed
pased on the intial

e exact legislatior wll be

as at 30 September 2022 We astirnate the impact
to be a drep ir valuaton of approximately £45m
for the sites affected, which contribuied to a

2 Op decrease in the share pree to 177.0p n
Decemier 2022

ctio

We expect 1o gererate strerg operating returns

from our estabiished divis'ons for the coming years,
iri adaition to the a~ticipateu uu_fm'vf for our
corstructon phase assels Tre heabhcare and
fibre divizions
with our long-term strategy ana we arricipate

are well into therr build pf"ase i~ line

strorg returns over the next five 1o seven years
upon matunity

PS Latham
Director
16 Decerrber Z022

[




Directors’ report for the year ended 30 June 2022

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

For a summary of tne G

wWoorn page 23

CroLp finance revie

The directors rave not recommenaec payrment of
adivdena (2021 £1Mil)

—~
o5
D
o3
=
i
.
s
C
=
s
fal
"‘l

ne Compary who wera . offce
during the year and up to the date ©F $'grang the

Sowvere

HJ Willey

PG Bartow

Arthi

Refer to mne Straleg ¢ Report on page 8

Refor to the sechon 177 statermer s on page 21

N finangial nsk

The Grouo's ch wes and polcies o
rctading irformeatior on the

ﬁ»

Tranagernenr

L

exposure ot ine Grous to creaitrsks, bauldity nske
> 1

=

and market nsks are set gut e 210t

finzrcial starements. “he Group's prircioal risks are

cirecions report

croorate cuiture
and behavours 5 an

orouct its

and ’EEJDF‘.(i EmMantner, reanr g our er?=p.ryees

plers ard pariners wirh courtesy

Lcobicators for employment oy dissble

are gven ful and ar corsgarator fo
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Directors’ report for the year ended 30 June 2022

We fully realise that cur employees wizh 1o pe
informed and consutted on matters affecting their
wOrk ang o be mwvolved In procaem—sotvm affecnng

ther own areas oF Interest ana cnsibili

Tre Group s frny commitied o a poticy of good

commuracation at ali levels and we aim to estaclizsh

climate which corstantly
flovy of information ard ideas. Presertiy this

3t a local level ana

NCOUragas the open

includes reontnly tearn briefings 3
the publxcratiom of monthly <ey performance
indicators covenng ouipJt, operating costs and

heatt-w and safety.

Tae Group has in place an agreermert w.ih £Ctopus

Irvestments Limites 1o provde services 1o the
Group covering aperat:icral oversight,
administratior, comuoany secretanal and company

ceounting

The Beoard adopied a formal environmertal, social
and corgorate governance ("ESGCY policy or

30 Septernber 2020, The G the

need to conduct

Larougo recogq nizes

its business, i & manrer that 's

2o the environment, wherever possible

responsib

As a low energy user, the Company as elected mot
to disclose data on its energy ard carnen Usage.
the oniy Cormpany In the
Group that meeats the reporting criteria and

therefore no informator is provided for the Group

Farn Trading Limited s

as a whole

Tre Group's Pas an Anti-Brbery Folicy win'ch
miroduced robust procedures to ensure full

complarce with the 3ribery Acl 2010 and © ensure
that the fighest standards of professional etrical
cchduct are mairansd

of The U<

Corporate Governance Code, the Beard has
S COLTAgE

in accordance with the recomrmendations

considerad the arrancements in place w e

ctaff of the Group or manager of the Group to raise
concerns, ir corfidence, withir ther organisation
about possinle impropreties in matters of ﬁf cizl

reporling o olirer ratiers. s satshed that adequate
ArranNGgemanis an in placm 1o allow an ncependen:
investgation, and follow-on action wr ere necessary,

w0 take place wathin the organization

athica

by ard with
lmas and

We arc commitied 1o acing =
integrity in alt our business deal
relationstrps ans to mplermenting and enforaing
effective systerns and controls 1o ensure modern
slavery 1s not taking place arywhe g in our owh

husiness or in any of our sugply chairs, consistent
witn our cbligations under the Mogern Siavery Act
2015, We expect the same high standards Tom all
of our contractars, suppliers and other business

pariniers As part of our contracting processes, we
expect our suopliers 1o comply with the Madern

Slavery Act 2015

e L0 ol R et T N

The direct
Annual Report and the finaricial statements in

tors are respansiiye for preparng the

accordance with applicacte aw and requlation

Comoany law requres tne drectors 1o orepare
francial statements for eack financia. year, Under
hat law the directors have orepared the Group and
Comnany fnancial staterrents in accordance with
Jritea Kngdom Gererally Accen
Sract.ce (United &lngdom ACCOJ
comopnsing FRS 102 "Tre Fran
Standard apphcagie inthe UK and R
eland’, and applicaple law) Under

the gireciors rmust not approve the fin

tes Accounting
nting Standards,
cial Reporting
lepunlic of
company law
ancial
at they give a

statermnents unless they are watisfies tha
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Directors’ report for the year ended 30 June 2022

true and ‘ar view of tne state of affairs of the Grouo
a~d Company ana of the proht or :oss

and Company for tfhat peroc n preganng tre

Anarcial statereents, tne directers are regoired 1o

e select suitable gccountirg policies andg ther auply

enitly,

« state whetrer applcabe Jnited Kingdom
Acco.nung Starndards, comorising FRS 102, nave
~ned subject o any matenal departuqes
disciosed and exgiamed 10 the financial
atements;
= Tare Judgements and accouning estrrates that
are reazo-sb e and prudert, and

consbe for g

ers of the Group and Cc-rﬂpa-ny amd herce

fer taking reasons

expian tne Grour £ 17aNsaChiars ano

dizCiose witn reasorable yoat any time the

fnarcal pesition of the Crouc and Comoany are

cranle therm o«

FEm o« that the hrancal statements

compty wth the Compan.es Act 20

pons be for thie marenances
and riegrity of tne Company's webste Legsaticn
n e Urdes Gngacrm governng the precaaticn

s‘ﬁf'af“-ca-s‘a“:—‘ SN T Y e

As permitied by the Art'cles of Associetor, the
directors nave the Denedt of an 1~demnity which =

'-;Fyin- th rd-party indemnity prev 0 as

e throughaout the 'ast
fyear ang s currently on force

<o far as tre drector < aware there 18 no relevanit
audiv information of which tre G

o =
Corpary's auditers :

arder 1 raks

are of any re evart audt
o esEoush that tae Groe

5oany
nforrnaion an
H Compary's au

This confrmation o gven and should be irterpre

i~ H

ancorcance wifr the provisicns ©
tre Comoan ez Act 2006
Ermst & Young L2

ated ther w limgness to te wapoo nted

aving besan apponited n 2022,
i ohave ngic
for another term ang wili be croposed for re-

=
Jecemper 2022 and 2gred o its

o
o
&
9w
O
=
@
G
]
Ty

PS Latham

o
-
[i¥]
0
%
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by secton 234 of tme Cornocanies At 23066

dtees are gware of trat:infomrmancr,
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Independent auditors’ report to the members of Fern Trading Limited

Opinton

We have audited the “nancial statements of ~ern

ding Lirritea {'tre Parent Company’y ard its

su’osic‘\arles (e 'Groug’) for the year ended 3

Jure 2022 which comgrise the Gro
ren

ensive mcome, the Group and Parent

k)

up Staternert of

Cormgany Balance Sheet, tne Group Slatement of
Cash Flows, the Group and Parent Staterment of
Changes in Equity and the related nates L to 23,
ingudmg a summary of significant accounting
policies. Tne firancia. reporiing framework that has
been aDD{ied in their preparation is applicable law
and Lnited Kingdom Accounting Standards
inciuding FRS 102 *The Financ.al Reporting
Standare applicable in the UK anc Repubuc of
Irelard” (Jnted Kirgdorm Gererally Accepte

Accounting Practce),
In ZUr opinion, tne Arancial statements:

d fair viewy of tne Group's and of the

June 2022 ard

of the Group's prodt for the year then ended;

. give 3 trae ar
=samy'5 afars as at 30

= nave bee~ properly prepared in accordarce with
Inited Xingdom Generally Accepted Accouniirg

Practice, and

in accordarce with the
= Comipanies Act 2006

* have bzen prepaed

requirements of the

Basis for opirion

We conducted our audit in accordance witn
internaticna. Stardards on ALditing (UK HSAs (UKD
and applicape law Sur resceonsibilibes under those
standards are further cescnbed rthe Auditor’s
resporsitilities for the audit of the financial
staternerits section of our report. We are
rdenengent of the Group i accoragance with the
ethical requirements that are relevanrt o our audit of
in the UK, includirg the
{Stardard, and we have fulfited cur
Presponsiniiities in accordance wih

the financiai statements
FRC's Ethica

otrer etri:Ca

these requrernents.

e

we beliave that the audit evidence we have
obiaired 5 sufficient and appropnae to proviae a

hasis for cur opinen,

Conclusions reiating o going concern

nauditng e hinancal statements, we have

concluded that the diroctors use of e going
concern pasis of accounting in the creparans of

the financial statemanis I1s appropriate

nthe work we have performed, we have

g
rot identified any material urcerianties ~2iatng ©
events or conditions that, irdivicually or collectively,

may cast sigrificart doubt on the Group and Parant

Company's ability 1o corfinue as a going congern
for a period of twelve rontns from when the

ancial stalements are authorised for issue,

resoonsilties and tne responsitilites of
directors with

are described in
report, However, beca

respect r2 going concern
1Vihe relevant sections of this
ause not all future events or
conditions car be predicted, this statement is not 3
guarantee as to the Group's akility 1o continue as a

goIrg corcern,

Ciher information

The other information compnses the informat.on
included in the annual report, other than the
financial statements and odr auditor's repor
thereon The directors are responsible for the other

information caontained within the arnuat report

s does not
ot to the
exienl otherwise explicitly stated in th:s report, we

Cur opinion on the financial staternen
cove” the other information and, ex

do not express any form of assurance conclusion

heraor,

Our responsibility 1s to read the other inforrmation
Y

and, n doing o, consider wnetner tre cther
INnformation Is matenaty inconsistent with the

financiat statements or our knowledge obtairied in




Independent auditors’ report to
the course of the auait or ctherwize apoears to be

IFwee identify s.ch rratenat
stz

‘noconsisiencies or apparenlt material s

.
we are reclures 1o Jeler ring woetner this gives r e

G a8 materal !

siatemrents

eral misstatermeont of e

eport in this regard

Opinions on othar matters preseribed
by the Companies Act 2008

N our op ~.or based an the waork Lnicertasen in

the course of the aucit

- tre Strategc report snd Directors’ ceport have

peen prepared 'naccorcance with app. cab.e

Compa™ i At 2006 ren 125 Ls i r2port 10 vy b

mou Lpn o

;
.
o

<
~
O

o

Qs

L2

(¥

£

[

u

b

o the Dgrect Cormnd

< o
ragresment win the accounting records an

et ree oo
[SERVARERSO

the members of Fern Trading Limited

o we rave rotreteved ail the informaticn ard
exslanations we sequire for cur gudt

Responsibilities of divectors

Az explaned more “ully 1r the Directors

O
respons biires sigtement set out on pages 2% ard

30 the Diractars are resporisibie ‘or the pregarat oo
of ire firancial staterients and for oe ng satished

that they give a rue anea far view, and for s.ch

infernal conro. Drrectors determice s

Elaisiane
LIATEMents tnat are free from mMatena,

Tesstaemert, whether due o fraud or error

tri orepanng toe finarcia

concern, disciosryg, a3 apphcabxe, mratters rested

to aong concarn and Wl

r
hasis of actourting un.ess tne Direcars ¢

rtend o lcuidas the Groug or fre Parens

Cormpany or 'O C2as5e Gperalans, or nave N

GitE nat ve DLt iG OO 50,

Auditors responsibilities for the audit
3 the financial statements

s @ whole
wnether due
or's report

le assurence s
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
sudit was considered capable of
detacting irregularities, including
fravd

Irregularines, including fraud. are nstances of non-

comoliance with waws erd regulations, We desigr
proced ir lire wth our responsibilities, outined

above, 1o delect rreguiarities, includirg fraud The

risk of not getecting a matenal misstatement due to

fraud iz highear tran the rsk of not cetectng one
resutung from error as fraud ray invalve deliberate
corcealment by, for Mtentionat

isrepresentations

*amp.e, forgery or

3

. O thraugh colluson. Tre
extent to which cur orocedares are capable of

detecting irreguiar des, including fraud < detaited

below However tme primary responsitiliny ior the
prevemncﬂ and detection of fraud rests wih poth
nose charged with governarce of the entity and

nanagement
Our apprcach was as foliows

We obtained an understandirg of the legal and

regulatory frameworks tnat are applicsole o the
Group and determined that the most significant
are tnose that relate
102 and the Companies Act 20061

o reporting framewaors {(FRS

» We undersiond how Fern Trading Limited s
complying with those framewarks by making
enguiries of management, those charced with
governance ard those responsible for legal
ana compliance proceduras as 1o any fraud risk
framework within the entity, including whetner

wed We

corroborated our erquires trrough review of the
following documertanon or perfaormance of the

3 forma! fraud risk assessment is comple

following procedures,

» Obtaiming an unde
controls and cens
control environrrent;

rsizneing of entity-level

cerng the influence of the

an undersiancing of policies and

+ ootaining

’”5

srocedures in plac
regulatiors, includir

> regarding compliance

with laws and n g now
complance with suct policies s rmonitored
ard erforced, obtainimg an urderstanding of
management’s process for ident fying and
responding o fraud nake, includieg programs
ard controis establshed 1o address nsks
idertified, or ctrerwise prevent, deter and
detect fraud, and how seror managemert

monitors those prograrms ard controls;

v review of Coard meeting munutes in thie perios

ard up o dae of signing

» YWe zstes

sed the susceptitiity of tne Groug's
firancia. statements (¢ materal misstaterment,
including how fraud m'grt occur by Rolding a

discussicn within the audit tean which incluged
dertifcation of related parles,

Gfoup’s
and aszessing

Susiress, the

e undersianding the
control environrm the innerent
rsx for retevant as
account level imcluding discussens with
management 1o gain an undersianding of
those areas of the financial staiements whsch

sertors at the sigrificant

were susceptible ta fraud, as identufied by
management. and

« considerad the controls that the Groun has
established to addrass risks idenufed by
the entity or that o:herwwse seex {0 prevenst,
deter or detect fraud including gairing an
understanding of the enbity level controls and
policies that the Group applhes

» Based on tnis understancing we designed our

audit procedures to identify morw—comphame

with such laws ang reguiations Our procedures
invclved testing of journal entries thrcugh
journal anaiytics tecls with focus on marual

s3Iz gNtreila ¢
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions, or journals
meeting our defined risk criteria based on 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
requlations that could affect the financial
staterments; and inspecting correspondence,

if any. with the relevant licensing or requlatory
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.fre.org.uk/auditorsresponsibilities. This
description forms part of our auditor's report.

; N
Proxoorx ¥ e e e gw b
s e ae aaiat BATRSIETN

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

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

/s &% /\ R

Michael Kidd (Senior statutory auditor)

for and on behalf of Ernst & Young LLP Statutory
Auditor

Belfast

20 December 2022
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Group profit and loss account for the vear ended 30 June 2022

2022
£000

LR R ey DR ST 0 Y OFRRS  HHRE RE T B Y a1 8 b bk b 4

Turnover T 711,830
Cost of sales
Gross profit 300,947
(2585251)

Operating pr&ﬁt!(loss) - . - ' . o 27 o 42696 7
3,550
5,249
Share of operating pro’il in jont venture -
29,533
130

Gross profit
Admirisiratve exnonses

Other incemea i

income from ofber fikec asset nvestmerits

Profton @ sposa’ of subsidiaries and joirs verturs

Other interest recervable and smear inoome

[

47,604

Tax on prodt/{loss) 7 (16,294)
31,310

Profit/(loss) for the financialyear S
Attributable to Fern 37,932
Minority interest

31,310

\s0883)

L sassa

. Je622)

{restated)
2021
25,202
(221,277)
204025
(231,844)
AR
9454
449
1,755
28,568
Q97
(36,067}
 (22663)
(8,349}

3.012)

(27005}
07}

(5L012

(4

is thie prior period adjustrrents

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

{restated)
2021

£000

YT g

Profitifloss) for the financialyesr

Other comprehensive income

Movements I cash low hedges 77,985

Attributable to
134,478
{6.622)

127,856

s Owners of the parent

» Non-controlling interests

(21.012)
44987
(333)
44650
13,658

17645
(4.007)
13638
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Group Ralance sheet as 8t 30 June 2022 5
{restated}

2022 2021 :

hoto £000 £:000 |

leedassets e 5
snapole assels [ 557,708 576,739
Tang.ble assets 9 1,893,430 1.581.682
Nves e 10 35,452 11000 :
e e e . o 2486,590 2169421 §
Currentassets T %

o
0
N
A
b
ro

184,479 64,711
623,161 598,002

Doeptors [Inc:
due alier irgre

Ll

szﬁh kS t .‘,a Ay -J Ir Fae b 256,415 172 478
o T o S - ) -”1064055 o 865U1
Creditors: amounts fal ;ng due within one year S ‘ 14 (256 152)7 - {&02 059,
Net current assets S ' T 8b7903 S Pﬁ%l 72
Totalassets Iess current 1.|abil.|t|es - - 3 294 493 o -2 832 ?52“ )
ng due after more than one year 15 o (992 425)7 o ( 03,33J/ -
Provtslons for llabl ites T . lj i (82 620) I (41,372)
Vl\ilr:tiars”sets o - - 2 219 448 o 1887842‘ V

Capital and reserves .

Credltors amounts f

i

Caterl up shiare capiial 18 161,662 145676 !
Shars pram wm aCcoant 364,882 173118
Merger reserve 1,635,569 1440257

63,006 (14.979) |

2,770 136,049

2,222349 1884121 l

(2,901) 3721 '
2 219 448 1887842

aporoves by tre doard of direciors on

PS Latham
D rector

Reg stered rumber 12501636
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Compary balance sheet as 3t 30 June 2022

2022

2021
£000

£'000

leedassets» BRI
Irvestmearnts
Current assets
39,888
6,422
| 310

Geblors 13

Cash at bank and 0 hand 11

Creditors: amounts falling due within one year 14 (449)
Net current assets 45,861

Total assets less current liabilities

Net assets 2,585,839

2,539,978
2,539,978

o e 50 R G

" 2,585,839 2145248

2,116,366
2116266

50,383
1523
51,906

(22,324)
28982

2145348

Capital and reserves
161,662
364,882
1,986,457
72,838

Callen Up snare cagita. 15
Share prermiurm account
rerger eserve

Frofiv and logs account

149,676
73ng
1,761,145

31405

Total shareholders’ funds 2,585,839

2145348

Tre Company has eected o take the exemption under section 408 of the Companies Act 2006 not ta

present the Company profit and loss account The croft for the financial period dealt wit~1n the inancial

statements of the Comparny was £236.742 000 (2021 .oss of £152,504,000)

These financal staternents on page: 35 to 92 were approved oy the Beoard of directors on 16 Decerrber 2022

and are signed on their behaif by

PS Latham
Directer

Registered number 12201636




Group statemeant of changes |

i eguity for the veay ended 38 June 2022

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
{restated)  (restated) funds
(restated)
£'000 £000 £000 £000 __E'000 £'000 £'000 £000
138435 1635568 (63,837} 41188 1668982 §570 1678.552
- - 3875 13,805 17703 - 17703
138435 - LETREEG 155,062 1273561 1686683 3,570 1696255
- - - - (27.005; {27.005] 14,007 (31.012;
- - 44 G533 - 44,583 - 44983
(333 {333) - £327)
- - - 44,995 333, 44,650 24,650
44983 (27333 17645 4,007, 12638
- - - - 1831 1831 (.84 {13
- - 1195,212; - 195 12 - - -
11£85 L7318 - - - 184,803 - 184803
(4445 - - - 16,356, {6.843} - 6,843}
149676 17318 1.440,257 14575 126,049 1.884121 272. 1887842
Balance as at 149,676 173,118 1,440,257 (14,979) 136,049 1884121 3721 1,887,842
Profit for the -
financial year - - - - 37,932 37,932 (6,622) 31,310
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foveign exchange
ioss on retransiation - - — - 18,561 18,561 — 18,561
of subsidiaries
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
apital account reserve account holders’ interest
funds
E000 E'000 E'000 £000 E'000 £000 £'000 £'000
Other
comprehensive _ - - 77,985 18,561 96,546 - 96,546
income/{expense) for
the year
Tutal 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 191,764 - - - 203750 - 203,750
the year
Balance asat G
30 June 2022 161,662 364,882 1,635,569 63,006 (2,770) 2,222,349 {2,501} 2,219,448
Mote 26 details the prior perod adjustiments
Company statament of changes in equity for the year ended 30 June 2022
Called Share Merger Profit Total
up share premium resarves and loss shareholders’
capital account account funds
£'000 E'000 £'000 £000 £'000
Balance at incorporation - - - - -
Loss for the financial year - - - (157,504) {157,504}
Utilisation of merger reserve - - {195,312) 195,312 -
Total comprehensive incorne - - (195,312} 37.8C8 157,504
Shares issued during the year 150,120 173,118 1986457 - 2,309,695
Shares cancelled during the year 1444) - - 6,359 {6,847}
Balance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348
Profit for the financial year - - - 236,741 236,74t
Utilisation of merger reserve - - 195,312 {195,312)
Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Balance as at 30 June 2022 161,662 364,882 72,838 2,585,839




MNote

Cash flows from operaimg actwlt:es .

Prof tfivass) for the anancial vaar atrpuiable to tie swrars of the pare-i

Adjustments for:
Tax on ool tlass) .
Irterest recaval d 5 milar roome &
Irterest payaohe snd crher similar charges &
Fraf t on disposal ¢ subsic anes ard jont ventuns 2
[FOITIe Frarm JOINT vert ire
Incesne o ared asset Investmanis
Arortsanon and rnparraen of irtang:ble fxed assets &
e A asssts 3
Neor-cash staft Costs
tAovarnente on anr vatives ard forejgr exchange
2o odebiors
increase/(decreasal n creditos
Non-controhing rierasts 14
Net cash generated from operating activities
Cash flows from investing activities
Purchiase of subsdiary andeaakings inet of cash aoquired;
Sate of subsicary ndertakings anc jomt verngre
Purchase cf angine asse™s
“urchase of intang o
Purchase of unlsteg nvestrnents
Sale of unlsieg invesiments 3
nierest re i <
”"Cfrr oy \\_,I\ f ,rq |‘rk
Net cash used in lnvestlng actwltles
Cash flows from financing actwltles
Ororeans o Anar © g
18
Net (decrease}llncrease in cash and cash equtvalents
Line begirning of the year i
) 1

2022

£’000 o

37,932

16,294
(130}
33,554
(29,532)
(5,249)
a5,762
101,802
3,040
(18,044)
{19.829)
31,022
(173,956)
{6,622)

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

(7.222)
(124,203)
105,000

130

(259.340)

201,719
{32,319)
(32,013)

203,750
341 137
83,694

172,478

25.8§§“M ]

{206,226}

(restated)
2021

(27008}

524G
(997}
36,068
(28,568}
(1,755}
(449}
57704
84,657
8.875
19,738
{5.701;
245,574
5,871
14,007
1.751)
341917

(221,987
34,503
(110,457}
(875
(29.617}
20,133
997
1,077

(35.552)
(212 576}
184355

(6,359}

(70,268)

(34.577)

206683

257

172478

£0 va0

Motz 28 cetzis the onor per oo 3o, Lstrenrts

:
i
i
i
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Statement of accounting policies

Company information

Fern Trading Limted Cthe Company’) is a orivate comrpany smitad by shares and incornorates on 14 May
2020, The company 1s domiciled in England, the United Kingdom and registered undeas comparny numiber
12601636 The adaress of the registerad office is at 6th Flocr 23 Holborn, London, England, ECIN ZHT

Statement of compliance

Tre Group ard ramdual finans al staterents of Ferr Trading Lim ted have been p repared 1M cormoliance
02, Tre Firancial

with Un ted dovgdorm Accounung Standards, including Finanaial Reporting Standard 2

Regorinig Standard applicasie in the Urited Kingdom and tre Republe of relana (FRS 1027 and the
Comparies Act 2004,
Basis of preparation of finsnalal statements

ne firancial statements nave beer pracared on a go Ng concarn bass, under the nisternical cost convent.on,
as modified by the recognitor of certain Fnancial assets and Lasiives measured at falr value, and in
accordance with the Companies Act 2006 and appuicable accountng standards ir the United Lingdom. ™ he
crincipal accounting policies, which have beer applied consiste~tly throughout the year, are set out telow

Tre conscldatea financial statements irclude the resules of all subsidaries owned by Fern Trading Limited

as listed 'n note 29 of the annual fnancial staterents. Certain companies of these subsidiar es, wh.ch are
listed in note 29, have taken the xemptiorw frem an audit for the year ended 30 June 2022 sermitied by
sect on 4794 of Compares Act 2006, In arder to aliow these subsidiaries w0 rake the audn exemphorl the
parent comgecany hac gven a statutory guarantee, in ling W!th sertion 479C of Companies Act 2066, o all

fne outstancing ret lab lities as at 30 June 2022.

Going concern

The Group's and the Company's nusiness activilies, together witn the factors likely 1o a®fect ts future
developrnent, performance and position are set out the Strategic Report on pages 4 to 14 Tre hinancial
oostion of the Group, s cash flows, liguidity position and borrowing faciites are described in the firancial
review on pages 2210 27 The principal risks of the Groun are set out on pages 16 0 19

Tne Directors perform an annual gomng concerm rev'ew that considers the Group's abilily to mesat its
financial obligat-ons as they fall due, for a pericd of at least twelve months after the date that the fnancial
statements have ceen sigred.

Due to the cnallenging market condifions management have perfermeg an assessment to determine
whether there are ary materia. uncertaintes arising that could cast significant douot on the anility ©f the
Group to contnue as a gang concern. N sign:ficant issues have been noted and as a consequence, the
directors telieve that the Groun 3 wall piaced 1o manage its pusines: fsks successfuly despie the curreni

uncertain econcmic ouioo<
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Statement of accounting policies

corclusion the Direcicrs have reviowead the financ al imoact of th

& wncertanty on the

Group's balance shest, grofit and loss e fo corsieration given o tne falowing:

stress test was porformed on the case case forecast 1o ascertar wial scenarios would result in

Los ety positicr Tre test showed even 1m an urbkely scenaric of a significant reducton
a .

of £5%, the Grour s able wo sustan s curre ~ahional costs and meet all hagiiies as trey fal
& yezr ror the date taternents when uilisng e ava.ane
facidities witnin the Group
Tne Grouo has a namber of fnancing faﬂ e trat contan covenants regu.ring the Grous to maintam
spec:hed firancial ratios and ¢ other fnancizt covenarts These finar¢ al covenants are
tested at least cuartery, an fepcrt, tre Group sInco
Covenants Stress lests on reazonan & scenanos sLch as a sign

Lreqirerrants for the

fE2Sam a-d Pescroon avarasie of Z441m inclaong 3
al

roore year, with the rermig nogr
Groups facivties, 7enaymenrt dates and Arorawr amounis are
Key accounting ludgemert . he currert

ECONDMIL ouTleok Hey estm

decomrrssionng provisians, imeaicment of goodw i and investments, business covbmatons ang reage
acceuring Deails gre 520 out on pages 50 o I

e

Current ecorormc cona.tions and theam pad o0 the

Ty and anarcias covenants, the direc

o
o}
52}
6
3
L

“ors have concluded that tne Grour ana Comoany »as

A

urces to Ccontinue in operatiicnat existence for the next 12 montrs Thus, they continue to

Elsh e going concer” basis of accounting in precarng ng arnual fnancial sarerrents

statement of ¢

T
3 en .
&F»ﬁ«":wu -
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Statement of accounting policies

Basis of consolidation

The conscl dated fFrancial statements include the results of Fern Trading Lmitea and ail its subsichary
undertaxngs made up 10 the same accounting date All intra-group balances, transactions, income arnd
expenses are el mirates in ful. on consohidation. The rasults of sulsidiary underia kmgfs acoured or disposed

of dunng the pencd ace nciuded or excluded from the income statement from the effective date of

acquisinon or disposal

All undertarngs over which e (roap exercises conbral, being the power o goverr the financial and
operat'ng policies sa at to obtarm benehts from thair actiwﬂes, are consolidated as subsidiary undertakings
Where 3 sunsidiary has different accountrg policies to the Group, adustments gre made to those

supsigiary Francial staterrents (o apply the Group's accountmg polices wren preparing the corschdated
financial ctatements

Any subsidiary mdertakings or associates <old or acquired during the year are inciuded up to, or fromr, the
f=1

dates of change of conirol or charge of sigrificant nfluerce respactively
Where the Croup has written a put option over shares held by a non-controling interes:, the Group

derecogmses the non-contralling interest and instead recognises contingent deferred cons derauon dabiity
within otrer payables for the astirmated amount likely to be paid 10 the non-controlling interest on exercise
of those omtiors. The residual armount, representing the difference between any consideration paid/payatie
and ne non-controling Intersst’s share of net assets, is recognicsed as goodwill. Movermeantis in the
estirrated labilty a'ter initial recognition are recagmsad as goodwill.

Forsign currenay

i. Functional and presentation currency

The Group financial statements are presarted in pound sterling and reunded to thousands,

Tne Company's functional and presentanion currency 1s pound serling anag roundes o thousands.

ii. Transactions and balances

oreign currancy fransactions are transiated into the functonal currency using the spot exchange raes at

e dates of the transactions. AT each period end ‘oragn currency manatary ifems are transiaed asing tre
ngr Non-monetary iterns measures at historical cost are transiated using the exchange rate at the

m

e

(w
m

C)_
1

of the transaction and non-monetary items measured at fair value are measured us ng the exchange
rate wherw “ar value was determ ned. foreign exchange gaing and losses resulting from the settlermert of
transactions ang frorm the ranslauon at penicd-end exchange rates of monetary assets and liaoiiues
denorrated -n foregn currencies are recognisec In the oroft and loss account,

All forawgn exchange gains ard lozses are presented in the profit ard .03 account within administrative
expenes.

ili. Translation

Te trading results of Group undertakings are trarsiated into pounds stering at the average exchiangs rates
for the year Trie assets and liac ites of cverseas urdertakings, includ ng goodwili and fair value adjustmenrts
an1sing on acquisition, are transtated at the exchiange rates ruling at the year-emd. txchange asustments
aris ng from the retrarslation of orening nst nvestments ana from the transiaton of the orefs or losses

at average rales are recognised ir 'Other cormprehensive ncome’ and allocated to non-controlling interast

as appropr%ate

PRTTIE .

o B FEan £
TR Lair
3¢ se Luit b uAudr

e BN

.. P T JTATIeY i
shibe cocr o : s £ Satass ety

353
g .wwzgg%.

355 m; :‘s;w»@;:&:t »aga )

b N
i
v%%l‘
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Statement of accounting policies

Turnovey

<

The Grous operates a ~umiber of ciasses of pusness, Revenue s derivad oy the following

« Energy

Tn, resarve oower

ated oy sclar farrmis, wing ge

3
olants and b'cmrass ang analll sites s recogrised on an accrusals Basis in the perod 'nowhich s
gerierated - n offtake agreements, sLcn as the Reqewabie
Coligation Certfic ’ e ac 1 the penog inwaich it reates 1o Turrover frome the

-

sale of fertlser by c
= Healthcare

Turnover s recognized wher the significart fisks anc

yards ©F cwnershio of el rement propedies have

rize legal completion, ithe amourt of rever .e can ce recognised reliatly, and its

comic benet s assomaed with tne rartact onowll Fow 1o e entty Turnioyer
value of the corsderation recarned for healthaare sarvices crowded

=i based or tne date e sery

c
a
L,
<
e
N
(7)
-~
(“\
]
O
]
3
on
o
3

S anc interest or loa

W
]
wn

provced o custamers, net of any value

T an aCorual oa lIme wilr contractual errs of the loar

v
=

nt Arangemonrt fees are spread over the

Lo which they relate

Turnover s recogrisea at e far

9
IT services provices in the norrm

sased or the gae th VICE IS DIOVIGED

o
w
4]

+ House culang

y land and corymercial spaces. Tumowsr

Turnover s rocogrizeq o iegal comrplenon of !
from nousing a3sOc 10T CONTacis s to the vaue of work compieied as a

croporicn of tne total corract value

Emploves benefits

The Grous provdes a rarge of pensfits to amployess, inclhuding annua: 0onus arrangemients, paid Molicay

ararngemenis arg defines

i. Short-term benefits

ot e pene s anding Not gay FTBr non-roteaty senefts

SADETLe N T2 DETCC 1T 0

A defined com cutior 2lar s a cars on clar Lnoer whch ne Group o3yl fxed conrouhicrs ntn a

Trie Cort bt ors are recognsed a3 an EXDEnsE wWrer ey ars dus A ounTs ~ot paid are sowr N
£ ¥

frormtre Group 7 indesenaenty
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Statement of accounting policies

iii. Share-based payments
Cash-settled snare-based payments are measured at fair value at the balance sheet date The Groun
recagrises & laniity at the balance shest date bazed on these fair vaiues, taking rte acesunt the estimated

numoer of units that will actuslly vest and the currert proporton ¢F the vestirg perod
Cranges in the value of this uability are recognised 1 tne income staterment

The Group has no equity-settled arrange™ents.

Finance costs

Finance costs are charged o the proﬁt and loss account over the term of the deot using the effective
interast mathod so that the amount charged 1s at 2 siant rate on the carrying amount. issue costs are
ininaily recognised as a reduction in the proceesds of the asscciated capital insrument and released to th

proft and loss accourt over tha erm of the debf

Current and deferred tax

Tax is recogn.ced in the staiemert of income and refained earnings, except that a change atinbutatle o an
itern of ircome and expense recogrsed as other comprehensive income or e an werm recognised directiy
in equity is atco recognised -n other comgarehensive mcome or directly in eguity respectively.

Trhe current income tax charge 1$ calcuated on the basis of 1ax rates and laws that have been enacted or
subsiantively eracted by the balance sheet dato in the countries where the Company operaes and

)

eneraes income

[be

Deferred balarces are recogr’sed in respect of all timing differerces that have originatad but not reversed
by the Balance sheet date, sxcept that

Tre recogn:tion of defarred tax assefs s imited to tne extent that it i prosakle that they will be recoverad
againsi the reversal of deferred tax lisplities or otner future taxable profits; arc

« Any deferred tax balances are reversed if and when ali conditons for retaining associated tax allowances
have eer met

Deferred 1ax balances are not reccgnised in respect of permanent differences except in respect of business

ombirations, when deferrec tax s recognised on the d\‘fefer"@s etween the fair values of assets acguired
and the future tax deduciions avalable “or therm and the differences between the far vawes of labilihes
acqured and the amount that witl be assessed for lax Deferred tax 1s cetermined using tax rates and aws
that have been eracted or substantively enacted by the balance shest dats,

Business combinations and goodwill
Busress combinations are accounted for by app.ying the purchase method
The cost of a business combinaiion s the fair value of the corsideraton given, labilites incured or

assurnea and the equity instrumments issued plus the costs directly atiributable o the pusiness combination
VWhere cortrol s ach eved in ctages the cost is the consderatior: at the cate of each transaction,

On acquistion of a business, fair values are attnbuted to the identifiable assets, labilities ano contingent
Labiiities urless the farr value cannct be meazured relably. n which caze the value s neorporated as
goodwall. Where the far value of contingent habilities cannot be reliably measured they are daciosed

o the same basis as othier contingent fabilities

o
S dgiannag
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Statement of accounting policies

Goodwl 7

consldea

contingent tablities acgurres

Ona

<

cadgrnsed ire

tor over the fair vaiues ©

wisition,

presents ire

coodwill it alocated 10

the cornbination

Coodwil.

s

the agsets

amortized
ndicators on an an

s amortised ov

acgu.r

d Whe

r s expacted usefui ufe whicn g

over a pe—rioc‘ not exceeding te

?aamh%a Fix

rit ar‘:i ma

Gans and 53

reCCans

! ‘D*NDN 8?39. %

nual Dasis and a any \U"“.'jl’r"”.

3525 on O 500
ed witrn profit or lots.

DEVECTT NN IGNIS TRae o LiEarn g aor

re the Group is u:

| LSiNg he stragr -lice rretrod

Nacie foomake a fe\.JHe esumae cf

T years. | Goodwil s reviewea and

Mo cervice,  and ard ass

s arg geterm ned oy cormrpanng e process

ar g esteiates usetll vves, 33 follows,

ent 15 charges ¢ the orofit ant

=

e the Zourse of

1aticn Dﬂp'w‘ shion is prowvded at rates calcu

(.
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SCUE. vaUE, Ovar ineT sxpecien uiefir o ves Cepraciation

Tstele

rospecivaly 10

or rgalrmen: ©ne above faciors indicate

e
thattne

S with the carrynig amoJdnt and are
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Statement of accounting policies

Where factors, such as cha In rearkar proe, ndicate that residuat va.ue or useisl iife have changed, e

nges |
resicdual value, uzeful life or amorusaton rate are amended prospecuvely to reflect the new crcumstances.

The assets are reviewed for imoairment - the above factors indicate that the Carrying amaount may
be 1moaired.

Leases
At inceotion tre Group azsesses agreements Inat transfer tre nght 1o uze assets. The asses nt corsiders
whether the zrrangement 15, or CON%aiIns & lease based on the substance of the arangerne-t and whether

the iease should be zlassified as ether & inance wease or ar oparahrg leas

('D

Leases of assets that transfer substantally & the risks and rewards ircidenta. to owrership are ciassified as
finance leases. Finance leases are capitalised at the commencement of the lease at the fair value of the

o
leased asset andg depreciatad over 1ne snoer of the lease @ ana the estimatea useful life of the asset
Assets are gszessed “or imgairmert &t each reporing date.

Leases that do not t’amfef L tre nzis and rewards of ownership are classif 2d as operating leases,
Payments under ooerating leases are charged to the grofit and loss account on g straig~t-l-e bass over the
perod of the lease

Investhments

The Company holds investments in a sdbsidiary at cost less accamuiated mpatrmewt losses. IF an
imparment loss 15 subsequently reversed, the carrying amount of the nvestmentis increased 1o the revised
ectimate of its recoverable amount, but only 10 the exten: that the revised carrying armount does not exceed
the carrying amourt that would have been determined had no mpa\rﬁf‘i =t loss been recogﬂised in pricr
periocs A reversal of arimparment loss & recognisea n the proft and loss account

Cash

Cash includes cash ir hand and depcsits repayable on demand Restuicted cash represents cas” for which
e Grolp aoes rof have immediate and direct accass or for which reguiatory or legal reguiraments rastrict
the use of tne casn

Stocks

Raw mafarials, soare parts and consumables are valuad at the lower of cost and net realizable value. Where
necessary, a provision is made for obsoiete, siow-moving and defective stock Costis determined on tne
£rst-in, first-cut (FI=O) method

Fuei stocks (MBM and iltier) are valueg on an average cost pasis over one o two rnonths anc provision for
unusable litter is reviewed monthly and applied o off-site stock,

Fue. stock of straw Fas been valued at tre historical cost per tonne of straw A prov $Ion for unusaole straw
15 dentifieg onoar individual stack basic and s reviewed moenthly Stocks are used on a first in, first out
("F.FC} bass by age of straw.

Stacks of asn at Fibrophos are valued at the lower of cost and ret realisable value to the Group

Stocks of property development work in progress (WIP') are stated at the lower of cost and net realisatie
value Cost comprises direct materals and, where applicatie, drect aoour costs and those cverheaos that
have been incurred n bringirg the stocks @ theair present locaticns and condiion




i1

L ANy excess ¢

stocks over its eshimateg seling prce ess costs fe cemmpee and 52
t

~éversals of imparrent loise

Acorusd Income
Accrues incore oo loans i calcuiated at the rate of interast sef outin tr e ican cortracts Energy income is

accrued over the penog ir which i has been generated

[

referred income

coorgance with e terrrs 1 the contact Deferred 1mcome

il

Ut e the cenod to wrnich it relates,

siland 12 of FRS L0 1 resceciy

¢ balances are i“;uatiy

receansed at trar

sacton price, '?ahsac'icn, wheare the

=
transacton s measured at o e present value o tre future rece pis dscoumed gt a rmacke! rate of interest

e subisequent y (_3I'H%d ar amortzed cott using the effective nterest methad

230 renorliing penod fnarcal ascets Meazueg at

Ted the mﬁpa"r\%nt

amount ana the oresent value of the estmated cash flows d
rate. The -miparment loss s recogrised in prol s or 1053

Other Ara-c.a as:e

m
o
2
3
o
[
a3
0
6]

srunerts wench ara not subziciares, asccdiates or

yesTments in er\u;ty ns

ly reeasured a1 ‘ar vaue, which s rormally the transacuon orice Such acsais are

ot ventures, are s

pi

cubsequertty camied at farr val no the changes it far vaue are recognized 10 oroft or oss. excent that

nvestmeris neg

'&Uab'” Ao rreg

Financal asze’s are derecognizen when (al the corltractua ngnis 1o the casn flows from the asset exore or
a

cf the ownershp of the g

are setteq, or o) subsannally al 5
s nesr fransferes o arother oarty who has tne practcal sty

g gary wihout i posetg aad omal esincnors
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Statement of accounting policies

Cebt 1instrurrents are subseguently carrieg at amortsed cost, using the effective interest rate method. Fees
paid on the establisnment of loan faciut es are recognised as transaction costs of tne loan to the exten: that
IS probable that some o all of the faciuty will be drawn down. in this case, the fee is defarred until the
draw-down occurs To the extent there s no evidencea that it s prebable that some o ail of the facility will
be drawn down, the fec is capralised as a pre-payment for hauidity services and armaortised over the peried

it

f the faciuty 1o which it relates

Trace payables are cbhgations 1o pay for gooas or services that have been acguired 1n the amlinary Cowrss
iers

siol]
of business from supp! Accounts payatle are classihed as current liapilives If payment 15 dug within one
year or less If nor, they are presented as nor-curert labil ties Trade payables are recogrised irtally at

transactor price and supsequently measured 5. amortised cost using the effective interest method.

rnancial labiliies are derecognised when the Liapiity ¢ extinguished, that is when the contractual obligation
. - .

Provisions

Proyisions are maae where an event nas taken place that gives the Group a legal or constructive abligation
trat probably reguires settlement by a transfer of economic terefit, and a ~eliable esumate can be made of
the amount of the cbligation

Provisions are charged as an experse to e profit a s account in the year that the Group Lecomes
aware of the obligation, and are measured at the pest estimate at the baiance shest aate of tne expendiure
requires to settle the oblgation, taking into account relavant risks and urcertamues,

redging

Tre Group applies hedge accounting for transactions entered inic to manage toe cash flow exposures of
borrowings interest rate swaps are held 10 manage ne nierest rate exposures and are designated as cash
flow hadges of floaung rate borrowings. Changes in the farr values of derivatives aesignated as cash fiow
hedges. and which a-e effective, are recognised directly in equity. Any neffectiveness in the hedgqing
relationship (being the excess of the cumulative change in far value of the hedr*iﬂg NSTUMent $Ince
incepticr: of the hedge over the cumuative change in the fair value of tne hedged item since ncept o of
the nedgel is recognised I the proft and loss.

Tre gain or loss recognised N other comorehensive income 1s reclassiied o the profit and loss in
accordance with e cash fiows of the hedged item. Haedge accounting is discentinued when the hecging
instrument expires, No longer meets the hadging criteria, the farecast transaction s no longer highly
probatle, the hedged debt instrurment 15 derecognised or the hedging mstrument is terminatad

Share capital

Crdinary snares 1ssued by the Group ere recognised in equity at the value of the oroceeds receved, with the
excess over Nomina value being crecited o 3% e pramiuTi.

Hon-controlling interests

Non-controllirg interests are measured at thelr proportionate share of the acquiree’s icentifiab

at the date of acquisiizon
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Statement of accounting policies

Hey aceounting judgements and estimates

The prepa‘ation of Gnanag!

nerits in complance with FRS 102 regu

SCoournng fshirnales. 1t & so raguires management 1o exercise me

e Cornpany’s

accountng Delices Estrrates ard judgemrenis ars continually eval. i histoncal

uxwef\en\,- a~n ofher ‘actors, including expectation: of fui.re everits that are bell

Lnder ihe circumisiances The key estimaie: and udgerrents in preparng inese fnan

i. Recoverability of loans and advances to customers {estimate)
Loars and advances o customers, ircl.ding associaed accrued mcome calarices, are reviewad for

iImpsirment on a Quarteny tasis. Ir consider ng the nead for a DroviIcn, M

estirmate of the expected fuwure cash filows on a case Sy case tasis
~umber of assumrptions about future events wh ¢ rhay differ from actugl ouicomes, nct

uding the
Lorrower's agility o 'ﬂpay nterest and capita due in future cenods, tHIS QIVES I'SE 0 jLagement &s to

whetrer there 53 5 carrylng vawe ang the fair value of the debtor nalance.

hMarageTent notE ! is & critical esTmate and ha arefore
performed sersi s o the provisics. T e rezults of the sepsitvity analys:s cora ude that a charge

o’ /- ore per cent in the amount orovided against the estmated balance at nisk woulz mave resuled

sk
2.6 less/mare expenaiture baing char yv* to the imoome staterrent durmig the perod See note 15 for the

G
carryir g arnount of the detnors and

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

Proparty develapment WP s reviewed O imparment on 8 cericdic basis in corsidenng e reed for 3

Crovs0r, rranagement cererming ther be

soimate of the recoverabie vaiuge, Managomen? engags an

s

cxpert externa: valuer 1o prov de ey asiumpti evernts which may differ from acual

cutcomes, Incladirg property valuatcns, rate of salos sna develcprmert co

These estimates gve rize ether there s a shartfal betweer tne carrying value and the

farr value of the ba.ance as gt e 30 June 2022 Postyear erd maragement nave reviewed the
assurmpt.ons wsed to getermine tre vae of progerty developrient WP and have observed ng changes n

55 ai the 30 Jure 2027 See ngte 17 “0r the carmyirg amo

parforrnance that woold ‘rnpac:

of the property developrment Wi=
Y f

iii. Purchase price agreement {Australian entities) {(judgement}
The Group owrs Two @rergy gene sting susicaces it Australa wrich ave enteres 1nic purchase pnee
¢ e

agreerrents (FOA'S]

SLTT arangeT

var able consger: Re entire contract e far value

iv. Business combinations (estimate)

“he cost of 2 business comrpiaton

g /en, ban: rouTTes plus e

corbimahons S 4 wey stmale

and ore setals ace prov det o7

counred for unaer =28 102 seclor 22 &S & rever.,e coriracl with
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Statement of accounting policies

v. Decommissioning provision (estimate)

The prowsion for decomrmissicning costs is measured at management’s best estimate of the presert valae
of the expenditure raguired to settle the future obligation to return iand on which there are cperational w.nd
ang so.ar farms, to its onginat congiion. Tae leve! of the provisions is determmined to a significant degree iy
the estimztuon of future dismarting and restorstior cosis, as well as tne tmimg of dismrartement,

Wind Farms (estimate):

Management nete that decornmissioning provisiors is a critical estimate and have therefors cerformed
sensitvity analysis The resuais of the sensitvity analyais conclude trat a change ¢ +/- one per cent in the
discount rae woule have resulted in £2 Imincreaze/decrease in tne provision. See note 17 {or tne provision
recognised at 30 June 2022 Management utiise external expertise to provide ar estmated cost 1o
dismartie and have used a discount rate of 2% 10 eflect the time in vaue of money and the risks specific
to the cbligatcn.

Australian solar farms (judgement):

Tne Group s required (O rastore the leased premises o the solar farm to therr orig nal conditon at the end
of the lease term. A provis.on was oreviolsty recogrised, however in tne carreat year this judgemeant hac
been reassessed and management celeve the lessor may wish o eitner take title of the azsets for either
cortnued Jse or fo realise vale through selung the assets and as such do not believe that an outfiow is
probable woseltle this restoraticon ciligation.

UK Solar (estimate):

During the vear, a therd party perforrmed an assessmerd of the base cost of the decormmissicning of tre
Groups UK solar farms. The fndings have resulten in matenal change 1n the cost estirnate ard therefcre a
provision has been recagnised for the first tirme on some sites, The impeact has resulted noa provision oeing
raised for £18m o the talance shee! decommissioring Habiuty anrd fixed assets Ag at 20 June 2022 there is

noamsact on the profit and wozs. Sites not afected are addressed pelow,

UK and French Solar (judgment):

’V‘xamagf:mew helieve that given the nature of these particular aszets, the ieszor may wish 1o either take ntle
of the assets for either continued use or (¢ realise value through selung tne assets and as sucn do not
beiiev@ that an outfiow s pronable to settie this restoration obligatiar, Maﬂage ent will cortinue t© monitor
tie situation a1 each balance sheat dat

vi. Impairment of goodwill and investments (estimate)
he value of goodwiil held by the Greup and investments in sucs
i5 reviewed annuatly for impairment. Tne recoverabilty of these baianceas s considered with reference to the

diary undestalkings held by the Company

present vatue of tne estimated future cash flows. These calcuiations use cash flow projecucns which extend
forwara forecast pusness cerformance together with assurmptiors surrounding the expectet ife of the
asset, externally prepared forecasts and valuztions, and any adjustmems regu red to the discourt rate 1o take
account of busimess r.sk The estimated oresent value of these future cash flows is sensitive o the discount
rate and growth rate used in the calzulation, all of which reaure management's jucgament. Testing of e
carrying value has beer performed durmg the year, which nas invalved several scenarcs being modelled
Based on thic testing ard the resLling irmparment recognised on investrments, management velieves theare
15 sufficiert Feadrocm to support the vaiue of goodwill and invesiments nsubsidiary entities

Managernent note that imparrment of goodwill and nvestrrents 1s a cnucal estmate anc have therefore
performed sensitivity analyzis on the provision The results of the sensitivity analysis conclude tnat a change
of +/- one per cent i the amcunt provided against the estimated balance at nisk woutd have resuited in

£S5 459m lessirrare expenditure peirg charged o the incame staternent auring the pericd. See naie 8 for
tne carrying amount of the goodwill and investments at 30 June 2022,
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Analysis of turnover by category |

2022 2021
L Eee0 oo
Erergy operators - solar, reserne sowe and wnd 365,958 179.820
wass and lariah 223,526 141826
45,978 42,266

25,034 - i

8,930 &3

711830 42530

Lending a

Frormy Goerat ons - oo

o}

&
[

&

2022 2021 5

£'000 F'000 1

e e

Ersrope 84,433 31,893 §
23,486 BELD ‘

S i e e S

Other income g

2022 2021
£000 £'000
3,550 9454
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Ths s stated atter crarg ng/zrediting)

SRR T AR VIR AR EA LR 1h 2 B B 90N B S e 4

Amacrrisat on of infangble assats (note 8)
Irmparment of intangible assels invie &)
Cepreciabon of tang ble assets incle 9)

Auaitcrs’ remuneralion -

firancial statements

Cornpary ard the Group's Consolaatea

Auditors’ rernuneration - audit of Company's cuosidizries
Auditors” rerriuneration — non-audls sety Ceg

Adctors rermuneration - tax cormpliance services
Lifference on foregn exchange

Ciperatng lease rentals

H e e AR MRLEREGE GHE HhwHA N K ABEdbedbatearaay

2022

£'000

“37,849
7,913
101,802

45

815
246
482
7,772
13,783

lrestated)
2021
£000

g AMaTe TANG TSNS TG S

57,704

B4.697
146

1134
513
672

4402

7,502

MNote 28 detalls the pricr pericd adjusiments

N

Wages ard salanes
Sociat secursy costs

Ciher pension costs

2022
E£'000
85,432
7,041

95,706

3,233

2021

_ £000
e

3,809

1676
46868

hense for the aefined contrizution

D
3
-5

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

FNISE Ve

Froduction
Adriristrabor

Directors

2022

he Group provides a defined coniribution scnemes for its employees in the UK. The amount recogrised as
n scheme 1s shown i the table atove

2021

MNumber

) (Pv!‘umber
" 1032
631

3

RSTR—

1,666

e

698
348
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Ernclursents

2021
£ CJO

g

le

Durng the year no pension Contrizuions were maae ir respect o7 1o directors (2021 none),

ey

The Grous has no oner x2y maragerent (2021 nonel,
%i::”\,‘ O S L

A number of subsialanes of the C

employess rerder services in c—x-:'“.' nae

valuaticrn Gf the una
reporting date ard at
of expernse re

;rw“dr YT ThE vasT,

rEle Of e rLmicer ¢

G 2aC” Awars granted

2022

ployers, where

oy

2021

Number of Murnber of

awards aw rds

Iperang outstd ”i\r g Lo 1,914,751 64[} UOO

anted gurir a hﬂ penoc 1 763,563 4747 i

Closmg outstandmg balance 3,678 314 ¢,91447_,1
Tne wtal charge for the year was 3,133,005 {2020 £1,334,000] ang at ibe 20 Ju-e 2022 there was a

ushitny of £2, 457 000 included wihin crediters groare”

Interest receivable and similar income 2022 2021

E'000 £000

mierest ot pare halatoes 130 997

Interest payable and similar expenses 2022
£’000
Irrerest or oar Borrsa gy 32 192

Aot 55370 of 1SS SOOI O Damk Boreowy 2,597
{1,235)

33,554

By
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"anf

B

a) Analysis of charge in year

JUNE 2022

{restated}
2022 2021
‘ £060 EOOU
&urr;n”ax e e e e e e e e e e s . R S
UK corporation tax chnarge on profyicss for the year (297 1,648
Adjustrnents in respect of or or periods 3,196 (2.868)
Foreign tax suffered 5641 -
%tal cur-ent tax Tharge WB 540 (1218W
Deferred tax:
Cnigmat’on and reversal of tirmirg difererces 6,227 2,074
Adjustments it respect of pror perods (3,741) (3.998)
Eftect of change i wax rates 5,268 L491
Tc;t_rI et ‘erred tax T 7 754 ‘ ’%67 u
Tax charge on proﬁtl(loss} on ordinﬁry acfivitiés 7 ‘ 16,294 ‘ 84349

b} Factors affecting tax charge for the year

The tax assessed for the year s higner (2021 rugher) than the standard rate of corporation tax in the JK ¢f

15% (2021 19%) The d Terences are explainad below

Profltl (loss} before tax

F’rom {Ee] befomt ¥ MLt 'J‘ Hd b)f stfmdﬂr‘ raro of
r orpo*atm iax in the UK of 19% (2020 19%)

Effects of

Expanses not deauctinle for tax purposes
Crheor afects

Ircome rot taxable for tax purposes
Adiustnerts in respect of prior periods
F“edc of cnange tax Fat"%

Total tax charge for the year

(restated)
2022 2021
£'000 E000
47,604
9,045 4,022}
11,723 16076
{868) 1022
(8.102) (9,351
(545) (6,865)
5,041 11,489
16,294 8,345

¢} Factors that may affect future tax charge

The Frnance Act 2021 enactag on 10 June 2021 increasad the mair rate of LK corporatior tax from 19% (o

25%, effective 1 April 2023 Deferred taxes on the balarce sheet nave neern measured at 25% (2

which represents the future corporat.on tax rate that was enacted at the balance sheet ¢

Note 26 deta ls the oricr penicd adjustments.

Cate,

021 25%)



LA

B
T3
—_
L/k
T
=
<
{
I
(-
7~
v
=
o
e
|
i
<
1
Z
1
L4
[N

B oo - wen

Goodwilt
{restated)

Group £'000 £000

ey L S Rbmn s ateremx w0 %k b a T4 r . P s k. L T erm s L 0 erpn L., eTevies

Cost

Software

At 1 July 2021 nstataed) 964 726,602
ACGUEISG TIOUYN Duas ress - 30,042
COMMINITOns (note 21

Additions 2125 -
- 121.118)
-3 . - 7920
At 303une 2022 - S 3,089 o 743 456M :

Accumulated amortlsatlon

A3 Iuly 2021 estiated) 1c7 158,902
Srootas - (2,462
Lass ON translaticn - (192}
Irrearment - 7913
Charge for the year 12 5/ 314
M30Jwmez022 ;9 202475

Net book value
At 30 June 2022 2,970

An A0 June 2021 frestated) 857

540,981
566, 700

The gam an ransiation of foreig- currency deraminated coouwll s recagr

€
“ome Armorsaron of goodwil s cnarged o admristration Costs

Derails of tne subsic anies acqures durng tre year ended 30 June 2022 car

During te year the groug disposes of 2 wird farms 'n Finlang, &5 aresalt £2°
amnoritat.orn was recognsed in the current yesr an d | aoodwill was

cale recogrised in the orof: and lost inrelatorn 1o this trarsact,

NG FTsens Fawy

fI)
133
a
T
"
9]
M
9]
19
4]
[aN
LU
i
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i
0
o
<
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<
n
s}
B,
&
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-I)
7
i
b
=
L
[AY)
=
in
=
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o
.
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[y
)
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3
1]

@ pntee e TEERR . s e e ve

o was E25m

Development Total
rights

£'BOO o
10,216 737,782
4,058 34,100

1,040 3,163
(21.118)
7930
761 859

15,314

LGza 161,043

- (2462)
192}
7.913
525 5/849

13,757 557 708
8,182 576 739

1557 204 151.

1e3 17 Cther comprenansiva

he fowng in note 27
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Notes to the financial statements for the year ended 30 June 2022

G

Land and Power Plant and Network Assets under Totat

buildings stations machinery assets construction (restated)

(restated)

Group £000 £'000 £'000 E‘OOD £'000
Cos Ry A e e e A R 8 e S PR B S 2 s
At Laly 2027 alaa) 8,531 317467 16854357 27,288 43277 2,092,000
Addtons 823 1,536 73647 60462 238,008 374,480
foee ouar Dus e 1,308 - 51344 - 57663 110,315
FXStar vatos eoverrant - - 368 - 3,294 3662
Trarsfers - &8 1.066 20,936 (32,0670} -
D-f,ccsa's (135; - \7’“ 250 - - {76 086‘
At 30 June 2022 . o 10 533 N 319071 o 1 745 911)7 118,686 310,170 Z 504 371 )
Accumulateddepreclatn-o.r;-”- B “ S o .
At duiy 2022 4416 96,055 414,559 1,290 - 510,318
Crarge for the year 183 17.13C 81,141 3,348 - 101,802
sDees.s - - {182 (227 - (403)
IA MOETTR - - {776 - (776)
At 30 June 2022 - 4’~593u a :lk.~67,1A89 - 494,742 4;411;" o 610,941
Nethoowvalue ARV T e D B Ui A
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
AL 30 June 20210 I’rﬁf; ste ) ” 4121 227408 1,280,878 25998 43277 1,581,682

Included within tangible ascets are ¢a pltalised fAnance costs d recily attrisutable to bringmmg the asset into

use The ret carryvg amount of azsets held under finance leases included in plant, mMmachinery, fixtures and

ftttmgs 15 E5L785.000 (2 021 E£5% 53 OLJ Jincluded n network assets s a provision of £1,022,C00 for
ssolete equpment and development.

The Company had no tangitle assets at 30 June 2022 (2021 rone}

Note 26 deta Is the pricr pericd adjustiments
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i

Unlisted
investments Yotat
Group !E'OOOA ) E'OOO_ 5
é;;;and net bookvalue R . - s e e ¢ e b e
AT Juiy 2025 11,000 11,000
ACfAITior 1n 128452 122452
(105’”0) 105 O‘O)
At 30 June 2022 35,452 35 452
<30 June 2027 © wooo 11000
Subsidiary
undertakings Total
Company _E'OOO . £000
cQst i e e e e e e e e s e e e e s et amvas
At 35 June 2527 2,311,678 2,311678
228,300 228,300
"""" 2,539,978 2,539,978
195,312 195312
(195,312} (195,312
‘rﬁsa *rr er- - -
At 30 June 2022 ) e e o ) -
Net book value
At30J 2022 2 539 978 2 539 978
- 2116366 2116366
: aruc LLF g mnarng
ousiness, and g Tracing Jroied Fernoco-founced Tenco LLE i~ Oorober 2002 w ik
the ~terior o < fors future trgde oo Lgh tre carimersrin Acotons ard disncsals
of wrlizted investnaris re mandd ~ernte in Ter go LLE i newin Fers case
I's L

stmest i Bracken

ne greciors do not cornider Terdao LR or

Tradir J _MhiREl
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Notes to the financial statements for the year ended 30 June 2022

} A R R

Cash includes cash in hand ana depcsits repayalile on demand

Restricted cash reprosents cash for which the Groug does not have immediate ard direct access or for

which regulatory or legal requrements estrnict the wse of the casn,
Group
2022 2021
| €000 E000
Ci : dt oml# dhm”a S S S AR b e b i 1 ST w”195,823 117141
Rc stricted ca sh 60,592 55 37
Cash at bank and in hand - S - 25»641;N 172,478

Resincted cash s comprsed of 726,000 hew in bscrow and £55 856,000 of cash hewd in subsidiar.es w.in
bi-annua! distribution windows

Tre Corpany had & cash oatance of £6,422,000 as a1 30 June 2022, none of which was restnicied (2021
none)
b AR
Group
2022 2021

7 7 _ £'000 £000
Ash ston R 1,538 2,185
Fuel, spare parts and zonsumsbles 26,023 12,593
Property developrmert WIP 156,918 73923

184,479 94 7 11

The amount of stocks recogrised as an expense during e year was [120.413,600 (2021 £41,212,000]

included in the uet spare parts and consurmables stock value s & provision of £390,000 for uriusab.e fual
stock (2021 £459.000) inzluging ir property development WIP s a provisan of £928,000 for warrarty and
site specific provisions.

nere nas been no mpairment recegrised dunng the year on stack (20210 nonel No inventory has been

pledged as security for kaburities (2021, nore)

The Comupany haa ne stocks at 30 June 2022 (2021 nonel

Bah
it
mmu‘i‘tmm i?&i‘i‘:.‘é‘
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18 oo

Group Company

{restatedd)
2022 2021 2022 2021

£000 £060 _£000 !

B L T SO SR T M IR L ERERRAL R E Er e T Rt

Amounts félling due after one year
Loans and advarces to customers 137,662 16,128 - -

Amounts falting due within one year

Loans and advarces o custamers 223,239 359384 - - !
Trade deiiors 42,050 16,121 392 3 !
Amicunts owed by relared parmes note 24 - 2,950 32,950 12,751 :
Citner geoorns 20,199 24572 3,843 5,008 |
Cerporatian 1ax - 6,603 2,527 |

Darvatye fnand al:

SR 54,409 6,469 - -
145,602 154,275 176 - 32818

Frenayimants ant

623,161 598,002 39,888 50,383 |
s of 13874000 (2021 £28,299.000) .
021 EQ3,74L.000! ;

NG mterast s charged on anounis owed by Jrous urcerizhngs, as tne cutstanaing balences are unsedureq
ran

g~ repayable or demr

L
12 12021 none;

MNote 249 detzas the prnor period adiustraants

|
5
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Notes to the financial statements for the year ended 30 June 2022

24 0 oo Do

Bank loans and ovardrafts (note 16}

Trade credaors

Clhier taxavon and s0c13l secunty

Other creditorns

Arcourts dus o regted paries {(Cote 24)
Finarce lesses (note 16]

Dervative fingrcial irstrumerts note 21

ACCruals ard deferren incor e

Group

2022
£'000

T T N S P I s

87,732
58,004

8,161
24,362

2,428

75,465
256,152

frestated)
2021

£000

Company

2022

47,386
23,330

55906

3147
143

202,059

72,087

L8 Drone s o

Amounts falling due between one and five years

il LDEE G RS SRR g R

Bank toans and overdrafts (note 16)
Finance lzasas (note 167
Cervative finarcal nsfrumants incie 21

Other cred

thors

Group
2022
£000

383,070
5,899

394,333

e A

5364 .

2021
~£000
o

6.125
5,415
258837

Amounts fatling due after more than five years

¢ 3 ST

Bark icans and ovardraits (note 18)

o

Finance lezsas (note 16)

Dervative Fnarcial nsruments inore 21

Tota! crediters fsling due after more than one year

Group
2022
£000

573,416
24,676

992,425

598,092

2021
£'000

577235

24,495

42772
644502

903,339

Tne Companry has no creditors dug in greater than one year

Armnounts owed 1o related parties are unsecured, non-interest beanng and repayable on demand.

Note 26 aetalls the pnos perod adjustmerts




4 | FINANCIAL NTS 20 JUNE 202

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

i% T S R L AT

one yoar

—
LILIE

Due betweer: ore and five years

a

iy
[

] .r more *hcm ‘we years

2022
€000

87732

383.070

1,044,218

573,416

The Company had no sank loans

The bank loar

gy s ired

chos Ernergy 2

Boorrenarg Fnergy Lemred

Carlmalor Beirt Solar Farm Fty Lirried
Metor Renewatze Foorgy L Limited
Tulacca W ncidoo PTY Lid

Elovia Horres Limied

Z°<tf A“):: \/‘a" ageren t L mvdﬂ

- $apvmt 5 oot E
S a'e secuwed agairst assets of ire Grow

Cedgr Enerdy and mfrastracure rnted

3t A0 Jure 2022,

Interest rate

6 month SONIA plus 160%
LIBOR/EURIBOR pius 2 00%

3 month EURIBOR plus
1.20%, Fixed rate 1.70%

12% + 6 monrth EURIBOR
& month SOMNA plus 1 50%

649% (swap rate of 4.59% +
L9% margin

6 month SONIA plus 2 35%
17% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

Fixed rate 2 5%

0wk cach ioan as

2022

30,946

56,079
284,348

114,026

85,718
31,614

12,306

43

1044218

neld Ty the sucsidiary shown oelow

2021
€ Qrm

Taigian

34,985

295,344

SONIA repiaced LIsUR as e o
resylted

Finance leases

Tne future rricimum Fracce eese

Payrreris due
Notizter inan one year

Later trar one yesr and ~ot lger tran 5
@t iran ve years

Total gross Saymorts

Less francao chages

Carrying amount of t-he liability

no cortmertial imGact o e business.

L&y menTs 2re 3L 70 0w

TE /23S

ective nmterben< lending rate syswerm frors 1lanuary 2022

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

)
=]
[
s

3166
6,156
72013
81,375
47509)

33766

There are no contrgaent

Lot S

At or Fimarce . eases arc
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Notes to the financial statements for the year ended 30 June 2022
7

Decommissioning (restated) (restated)
provision Deferred tax Total

Group y o £000 £'000 EOOD )

e e LIREORERC CHAAPEIATANAIAGIA SAEHORLWERLAVE ARD Hughed B dmdw FITD FUT0VEDCHRRLKERAP SR ATEPRARRBELE Badrhdinandon i

syl 20,439 20,933 41372
Ircrease recodgnised noprof ©and .oss 21 11495 11516
Ircrease recogrised througn ethoer comprehersve income - ‘ 18,202 18,202
Irmpairmens 16 - 16
23.656 - 23656

Ircrease recogrised in axea

Recogrised on subsidiary acaaisitions - (3.568) {3.568)

Adastmenin resuect of LNor years - (5,465) {5465)

Lrwinding of discount 249 - 249
Adsistmert relaling 1o changa in accounting estmaie (3,373} - (3,373}
Gain on translahon 15 - 15

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

Tne decommiss Gning provision is hsia o cover Tature oblgations to return iand on wheh there are
operational wind, b.omass and sclar farres, (o their original condition, The amounts are not expected to be
utiused for ir excess of 25 years

The Corpany haa no provisions at 30 June 2022,

Note 26 details the prior penod adjustments

b R A TN BRI N e

The Group and Company nave the foliowing share capitat

Group 2022 2021

A!lqttgﬁ!‘, cailedu-uuup gpsi fu ity paid N £000 - EOC0

B ST — & e

1616622011 (2021 1496755 258;

. ‘ - 161,662 143,676
Ordinary shares of 2010 earch

Company 2022 2021

Aliotted called-up and fuliy pald » £'000 £000

L TR B TR BT R DR BRI ik 5 R B s e 2O LT Y

1.61¢, 644 011 (2021 1496755, 258)

Crdirany snares of £0 10 each 161,662 149,676

Curing the year the Group ssued 119,866 754 (2021 1.501.199,278 1 ordinary shares of £0.10 cach for an
aggregaie nominal value of £11 987000 2021 £120,120.0C0) OF the shares issuec dunng tne year, (otal
concderalicn of £203 750,000 (2020 £2,216 695 000} was paid for the shares, giving rise to a premiam of
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Notes to the financial statements for the year ended 30 June 2022

191,762,000 20

Graingry shares of £3 10 each with an aggregale norming: velue of Enn (20

of £l (2521 £6 344,0001 was aic for the shar

SV NG ree

The Groun has
constr.cron, tnerefore the snare ¢
existed. Movermnents 11 snare capita! a-ﬁ g hott before and af

in the Group smare capitas

Dzmﬂg the year )

1e Company iss

5,120,000

2 Lne year the G

S LE

Merger reserve

The rmerger reserve anses from ra dSererce Detyweer the fair valle of the snares ssugs and The boox

vaiues of the sunsiciaring acqured

The moverment in non-convol ng

‘G‘rouup

T EI7A1IR.000; Dunng tne year tie Group purchasec il (2020

tas and share grerium a

ec 1198?575 L (2021 1,501

Grous purchasea ri (2021
~al vawe of Lril {2022
Giving rize 1ooa prertium of £

ed 1o record transactions arising from fhe Group's ©

4,444 G20% of its own

E4<44 300 Tota, considerarion

to @ premigy of E0il 12021 £6,29%.000;

adopied predecaIscr acc Canin g p" MCIE.es as 1t was formen as partof a Qroup

ot gre treared as i they hac glways

ter the restructure are reported as movarments

199,278 ord'nary smares of £0 20 eacr for an
Cf the shares ssued duning the year, towl

95.02—63 was paid for the snares, gving rse 1o a premiury of

C 4444 020) oF 55 own

£A44 GOOY Total corsideraton

ividerds ard the

Group
Note 2022 2021
o, £1000 BO00

3,721 G.570
27 - (1842
(6,622)

(2,901) 3721
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200 o Loe

Az at 3G June 2022 there were no contir the Group or Company

A%

A L ST

Group Company

{restated)
2022 2021 2022 2021
Group £000 £'000 £060 £000

LA SRR A B bbb e wafuc s D0 O TR T SR B SRR VRER Ak 5 A k0t

T an s

SRR SRLN R Y EOSRE b bk e

Carrying amount of financial assets

Cabtinstruments measured at arcofized cost 423,150 430,556 4,235 17767

Meazured at fair vaiue through profit anc 1o3s - 6,469 - -
mMeasured & far vaine through other cormgreher 54,209 - - -

Carrying amount of financial liabilities
Measared &t amaortised cost 1,126,163 956,384 76 16

Measured at fal valee through other comprenensive Incomes - 42772 - -

2]

v

MNote 26 detans the onor penod adjustrmens
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Derivative financial instruments

fi
o

The Groug's financial nsk manacement s

S MisiTise the exposure W market credio ng |

uidity
ard cash fow risk, ard erergy market sk

a) Market risk
Energy market risk

The energy seCtor .5 exg ok that forecas? levels of \ncome are
weved due 1o cf s d.es
in Government pou resuatcr infervention may resull in reducad INcome streams the

aroup due o sddtiornal ievies

Currency risk

The Group prasents its censoadated financial staterments in sterling a~d conaucts cusiness in 8 ramber of
other curremcies, pracipaly Euro and Australan doilar Corseguenty, the Gro ed 10 foreige
exChanga sk duc (o exchange rate roverments, wnitn gfect the Group's ransacticna: experses ang ine

transtaton of earr rg and ~er assets of its non-stering cperaticns

Transactional exposures

“rarsachional exposLres aris

frorm admurustrative ard othier exponse n Currenc.2s other than re Graup's
(=}

oresentat onal currercy (Sterhing) The Crous 2aters in o forward foreigr excrange contracts and ‘oreign
excnange swaps wo mit zate the exchange rate nisk for certan forean cur-ency payables ara receipts Tre

forward currency Cortracis and swaps are measwreg at fair vauue, whch s determired using V&bati(jﬁ

technic ised in valuing re gerivalv

axchanges rates for 30 June 2022 the ‘gr value of the fcrag“ CLITEnCY
contracts was an 3 D0and & dability of Endl (2021 £143 000

Translational exposures

Batance sheot transaiional exgosurs SE G COr anor o the etransianon of the balance « of

moTesterl rg Coeralions ints stering Lonal currercy The evet cf emusue 15 reviewed

by rmanagerment z2no the poienta foreign cronangs movemant 1s witria an acceptatie leve of «

tnerefore, typically, toe Groun's policy 1o not 1o activey hedge tnece exgosdres

Interest rate risk
e Group has exoosdre 1o Auciuat ors i rterest rates or s Borrowi~gs YWhere the Group eners nio
k=
i

berrwing arrangements witn f.oating rate iners

ol
o
W
W
e
m
a
1
=
N
ol
-

1

rd rave elected |

Price risk
e Grous 3 3
detencraton ot

agarst, thers

[F5]
fuil
v
4
o
=
0
0
4
Y
[}
n
C
™
&
i)
]
i
.
)
9]
™~
[

ngtdre of tre
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b) Credit risk
Customer credit risk s mit gated threwgh the Groug's credit control policies. which are in place to ens.are
that cur customers have ar approonate credit history and are monutored on an Sngoing D4Ess

¢} Liquidity risk

Liuidity risk are managed oy ersuring thar sufficient cash is avai able to fund continuing and future operalons,

Lirqu\d ty risk anises on bark [0ans in place across the Group and 15 managed through careful moritonng of
cvenants and sensible levels of debt Borrowirg s on Ng-term RELIE, Whereas Cur revenuc i racaived

tmroughout the year, as well as interest and redemp:woms on our short-rerm loan pook, Cash fow risk s
rranagen through orgoing cash flow forecasting o cnsure recaipis are safhaert ww meet lablif.es a3 they
fall due.

At tha year end tre Growp ~ad capitat commitments as faiiows:

2022 2021
£000 £000

i Thcm fraroal statements 347,254 90,156
Undrawa facilities on (oans to Borrowers 173,600 92,682

At 30 June the Group had total future mimmum iease payments under non-canceliable operat ng leases

2022 20121

Land and Other Land and Other

buildings buildings
TR £ooo  ...E000 FOO0 o OO0,
xp&ymenwr;m»e” ot e g e . FRU e oo -
Mot later than ora year 8,707 661 8,031 749
Larer than one year and not later tnan five 31,627 726 20,369 1.686
yedrs
Later thon hwe years S o 9»5,564» - - 11551.932 g

135,998 1,387 154332 2444

Tne Group had no otner off-balance sneet arrangements (2021 none)

Under secticns 394A and 47%A of the Companies Act 2056, the parert company Fern Trading Lirmited has
guaranteed all sutstanding abilities on those companies taking the examaoticon to which the subsidizres list
on pages 79 to 90 were subject to at the 30 June 2027 untis they are satsfied in full, Thece szbifities total
£915m. Suck guarantees are erforceabie aganst Fern Trading Limitad by any perzon 10 whom ary such
lab ity s due

The Cormpany had ac cap-tal or ather cormmitrients at 30 Jure 2022
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23 L S (.T:‘,; e e e . S

O il Suy 2022, Fern Traaing Developmen: Liited (FT D), & supsiciary of ine Grous, successhuly sold

Dzrongton Pant =icdeo Pry Limited to Octepus Austrana Macster Trust A small orof o7 EBS0.000 was made j
or the sale ;

!
Or the 1zt of Decermber 2027, the Growp ac waer rigrits 1C a £25m Creds veucner ara tre nght o use 3

rr-c'oile

O A U LN

Under FRS 102 Jj LA dsclosures nead fiot oe gven o ransaciions entered iric belween two or more ‘
meampers of a Grouo, pwm‘ed that any sunsdary wnicn 15 a party 1o ine ransaction s whiolly Swnea oy

suoh g membe

Juning the year, feas of
Invesunents umied, ar
Lirnited was rocharged (2

year end, an amount of

[e]¥te nied a profit share as
o

rrelin coryman, I 20

50
Vrecogn sed by the Groun, A the year endg, t

peen e rnemoar's caprs of
E35.452.000 (2021, £11,000,0C0) ana accruad £472.6C0) ;
i

nes which incluge balarces provided 1o related parues Regarding j

et in comron, sacs of E624G0 000 (2020 F173 224 000 accruad i

d geferred incame of [0 (2020 £101.000) were outstaniding g

reof £7160,000 (7021 £17,581.000) and fees of £594,500 {2021 :

During the y d oy Scropus

Inyasirments o

o at 30 June 2022 Enil (2021 £2.650, 275 was owed i the Company by Bracreen Traging Lirrted, a raizted

Ja
2
ety Y key management gersonrelim comm o ‘

Cither than e tansactions d scoosed apove, the Corpany '@ othar relates Tarty lransacoons were wilh 13 !
wrcily owmed sursdary mempers of ne Grous ;
!
o
2E . (
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Notes to the financiat statements for the year ended 30 June 2022
25 0 o

a) Group structuring review

We nave conaucied a review of prior years' accourting treatment of intercomipany restractunng. In this
review managerent identified dnamortised goodwid Batances in relaton to these tranzactions We rave
adjusted the previous years o r2fect ineimplementation of amortisation backdated 1o wher the relevan:
trarmcactors oscutred The accurnulated imoact for the goonwdll amaortsator in the profit and ioss tor 2021
was F&m 2020 £5.3m) tne maovament of £2 7/m has neen restated throughout the 2071 comparaave
numoers A sumrary of the mpact of the correction s orovided nelow

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group £'000 ) f.ooo E 000
Gonahatl 582088 f5 335) 578,6 53
Resaned sarrings 41,185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated} (restated)
N ~_E'000 £'000 ~ £o00
02,711 18.043) 594,662
Reraned earmings (123.520) 8,049 {115.871)

As part of the review of the intergroup restructurirg mentioned above, managerrent identhied one of the
restructures had been ircorrecty accounted for ina sub sectior of the group Ne furthear errors wers
discoverad in the review The accumurated imgpact for goodwil amortisation in the profit and loss for 2021
was £2 5m {2020 £1.3m), the movement of £1.2m nas been rectated throughou! tne 2021 comparative
nurmbers. This impect to the 2020 opening retained earnings was offset by £2 1r written back against bag
debt expenses. Management have corrected the 'denufied error with the folowing mpact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group _ e E'000 o £’000 £000
Goodw ' X T £83.098 Ti20.183) 554,805
Reaned carmirgs 41,185 85¢ 42,084
Mebtors 342,545 (2.724) 839,825
Creditors amounits faing due within one year (222.813) 486 (232,317}
Fexed assels 1,346,655 30,512 1,377.167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)

Group o E»OOO B £000 o £ 000 .
Retaned earrings {123,920} {321) (124.240)
Dektors 800726 (2,724 538,002
Creditors arnourts fall ng due withir one year {207.318) 496 (206.822)

Fixed assets 1,551.170 30,512 1,581,682




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

b) Deferred tax adjustment

We nave conducted a review of all consoldation ertr es at subsectons of e group We have wcentifies an

g4

errcrrelaung 1o 2019 wren deferred tax ad usiments were ertered 2

nEot dator entry and nal

subsequertly not besr ravarsen We have chec<ec the ax :a uosid(ary aocount and aave ensurad that the
rerevart natances are corect Tre eror was posted at a corschoatea leve, ony and —as ~ow Deen corected
Year ended Adjustment Year ended

30 June 2020 30 June 2020
{as stated) {restated}

Group o £'000 £000 E'OOO

[ERTIIERarae

D T ST e e

Retzimen earnmas 41,185 {4.764) 26421

Craaitos amounts fallirg dug wisn on (232,813 4,764 (228,045}

Tres has

Year ended Adjustment Year ended
30 June 2021 30 June 2021
{as stated) {restated}

Group o £000 £'000 £’000‘ .

v s B L e R EATITRIPPEPR

Retsines sarmings (123,520 14.764) (128,682)

Creditors arnounts falirg Jue wainin one year [207.318) 4764 202,554
I7 prepanng tre tax comoutat ons for 2022, the Group's tax advisors mave novced an over Soked
ASTLMIpLON 1 DrevicLs years tax corsol dation calc iatons Withen the pravicusly urrecogrised deferred tax
assets he.d with ~ the Qrodp sore were avalable or o consohidated level 1o ofset the Group's deferred ax
vabilivy Orvar nd-doal cormpany basie the deferred tax in previous yess had beer correctly recogn sed. A
oart of these deferec assels are » raiation to cash fiow hedges w thin The group werich are accourzted
for witoin other coprenengive imcorme  Ne geaumula=e 1mo g tax crzrge n the orofit anc oss

2021 was E1Em 20520 £15 3m) the moveren of 200k nas s2d TrolLgnout the <C21

COMmparanve mmbers

A sammary of tne rmgact of the correc-on is proviaes tels

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

Group o - £'000 £000 £'000

Serz e easrrnge 41185 {15,299] 25,886
Casr f.ow ~ooge 1ésan.g 63,837 (2.875] 55,962
36484) 15,174 17,310}

¢ I

e R R T e ERRTSSSEL A T R LT
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Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group £000 g000  £000
Rerarcd carcirgs S izzeee T Tusosm 0 13a013)
Cash flow hiedge resarve 17098 (2119 14,979
Deferred tax provisions 138,145) 17.212 120,932)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated} {restated)
Growp .. f £'000 Eoao .. Eo0s
Goodwill 583988 {34,517 549471
Daktors 842545 (2,724, 839,825
Fixed assets 1,346,655 30,512 1377167
Deterrod tax provisions (26,484) 19,174 17.310)
Cash flow hedge reserve 63,837 (4.875] 58,562
Creditors amaecunts faling due witmin one vear (232.813) 5259 (227.554)
Year ended Accumulated Year ended
320 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group ) £’DQ0W £060 £000
Retained eamings e (12,129) (136,049)
Goodwl 602,711 {36,011 566,700
Debrors, 600,726 {2.724) 598,002
Fixed assets 1,551,170 20512 1581682
Deferred tax provizions {38.145) 17212 {20933)
Cash flow heoge reserve 17,098 {2,119} 14,979
Credilors amownts aLing aue watnin one year {207.318) 5259 1202,059)
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Notes to the financial statements for the year ended 30 June 2022
L o e

a) Reserve Power acquisition !

Oru 2 July 2071, the Group acauired 9 reserve power sies througn the purcrass of Z00% of the share capral
rconsideration of £18

s nad by tre Groop, the fair value of tre assets acauireg,

TR R e DT SRRt B s

al's of the fair value of ine ner a

Gl

scaured and gooawil arising are as follows ‘

Book value Adjustments Fair value
EOOD £000 EOOO

) ‘ " gn7es T eessm 0 saois |

Trade ang other recelyanles 294 - 254 :
Sresayrrents 635 - 635 E
Cash ana cast eauvalens 7.858 - 7858 !
Irade ana Staer cradinons {2 206] - (2,206} !i
Lo (58,816 - (58.816) !
Net assets a-r.quired - N o - 28 553 (28,553} - :
Total consideration i . ~ - f
|

Gooowi. esu:tng from the business combnation was net |
The corsoldaed statermnert of comprenacs ve incore for tre yaer noludes £45 803 000 reverue and a i
profit after waxof & in respect of this acguisiton
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b) Doveryard Limited acquisition
0 22 Getoper 2021, the Croup acguired Coveryard Limated and its sulis diary trrough the purchase of
100% of the share capital for consideration of £13,414 0020

i

The folowing tables summarise the cons.deration paid py the Croug, the far vaue ¢! assets acquired, and

Labilues assumed al the acguisiton date.

Consideration £000
Cash 12,377

Drrectdy attribatable costs 1037

Total consideration ) T ”13,414

Cetals of the fair value of the net assets acquired and goodwiil arisng are as fallows

Book Adjustments Fair
values value

_E£'000 £000 £000

;ixeo‘ Assets A ‘ "‘5169 o - 569
Trade and other receivakles 52 - 52
Prepaymers and accrucd Incormc 193 - 193
(467} - (467)

_ 347

Trade ard other creaitors

Net assets acquired

Total consideration 13,414

13067

Goodwill resuting from tne business combmnation was F13.067.000 ard has an est mated useful ife of 25
=4

years, ref.ecting the lifespan of the assets acquired.

The conscl datea statement of cornprehensve ncome for the year includes £nil of reverue and g 1058

before tax of £123,060 0 respect of this acqusivon,
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<) Dulacca acquisition
On 27 August 2027 the Croun acguirea Dulacca WF Holdco PTY
; L

G ubsidiar es throgg- e
ourchase of 100% of the share capita.

L
D
]
jo}
(’/:
—
T
LL
i3
[

The followng tables surmmarise the conadaraton paig by tne Group. the far value of tne assets acguires,

and tre liab lbes assume st the acquisiion date A Lst of the enttiss acquired inclused nonote 29

AUD'000 Exchange Rate £’ 000

k Carsst 18904 115085

e eosts 1126 18904 595

Totai consideration - ' 218 683 S 115,580

Detaits of the fair value of the net assets acaured and intang ke ansing are as foldows

Book Adjustments Fair Book Adjustments Fair

values value values value

) AUD 000 AUD'OOO AUD’DGO B £'000 E.’OOO E'OOO‘

Trade anc ciner roce vables 10,131 - 10,131 5,35 - 5.357

Caxhand cash ecuiva anis 105,072 - 103,072 54525 - 54,525

’10 95?) - (10 3323 {5 79 - {5,793]

209884 - 209884 111,026 - 111026

- S e e 8 B e s, .

Tot‘é‘lconwsi'ae}a:'ié'ﬁ" o - 218683 115,680

inzangioles resuiting from ine ascer purchass was E4.£54.000 and has a7 estimated use’ul ife of 30 years

ref ectimg the ifesnan of tae assets acgured
The consoilid:
tax O .‘EZB

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

d) Zestec Asset Mangement Limited acquisition
On 31 Jaruary 2021, the Group acguireg Zestec Astet Mangement Limited a propect scurces for rooftop

zolar througn the nurchase of 100% of the share cagital for consderation of £4,765 000

Trie folowing tables sumimrarse the considerancr paid by the Groug, tre ‘air valuz of assets acquired, ard

labilities sssumed at tre acguistion date.

£'000

ga e woamen

Consideration

o a fRauas X OVENE e SOUTREELE 0 ahERRGEREARRYELR £9Y 1 RAT RS 1 3 M A 4R 4 ok ke

R

Cash ” . 5672

Deferred consideration -

Directly attnibutable costs 1093

Total consideration ' 4,765

Jetails of the fair valie of the net assets zcquired and goodwill arsing are as folicws

Book Adjustments Fair
values

£000 £000

o
0¥
-—
| =4
-]

v abaa s R DR T ey

Fixed assets 156 -

Trade and other Creditors {574) - 1574} i
Trade and other receivables 400 - 400
Cash anc cash eguivalents 1,019 - 1.019 §

46 - 48
o e e e s e+ e 4,765 .
Goodw L resultng from the tusiness comoinaton was £3,810,000 and has an ectimated useful life of 10
years, reflecting tne estimated Bfespan of the assets acguired.

The consolidated staterment of comrprahensive ircome for the year ircludes £198,000 of revenue and a '0ss
hefcre tax of £424.000 in respect of this acqusitor,
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Notes to the financial statements for the year ended 30 June 2022

€) Elivia Homes acquisition

Cn 23 May 2022, the Growp acgured Eavie =

13C% of the share cagial for consideras

The

ROWINg T

the conuderation paig by the Grous, the far value of asseis acguired anz
™

naoilites assurned at ion date. A st of e entit es aoquired are inciuded in note 29

Consideration

B ke ntagnnr . R EERReos .. TTORter amgunn L. SR s aaaavans SRS aamceinians & T R h cmmaniown 70 SSRSaRunis fawansas s Cavm A

Cash

ety L

Total consideration

Detaily of the fair value of the rigt a

as foliows:

sets aoguared ang gooow Il arising &

Book Adjustments Fair
values vatue
o E’QOO £000 E'QOO
ntengib'e assets 11,767 - 11,767

Steachk 63,9349 - 69,929

= ancs other centors 7609 - 2609
Cash and cash egueva'ene 11603 - 11602
Accruals and deferred nzome 1420) - . {420}
Provisions 930 - (330)
Ceferred tax €000 (1,400} 4660
(69.453) - (69453

31533 30133
. v el . R Ceo
Totalc;':nsideralion - o o - 31;634

«
E
C

Net assets acquired

Cooawil resyit rg rom the bus ress combmaian was £2,550000 ang has an estmates use’ul ife of 10

years, reflectng <he
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DE D e N s T e s

Car reported results are ;:rs:oafed ir accordance with Untted Kin g o Accouriing Stanaaras, including
Firarcial Recorting Stancard 1702, as deta'led in the Sinancial Statements start ng on page 35 of the Annuzl

Report 'nmeasur ng our perforrﬂan:f the Anancial measures %hat wa Use include those that have been

ort year-on-year comcanisons These

jzrvec frorm our recorted results ir order to ebimirate faciors that dis

are considerec non-GQAAZ Fnancal measures

Net debt
We provide net debt in additon t cash and gross debt as a way of assessing our overail cash position and it

15 compuled as foliows

2021
£:000

LYY 08 YRS SRR

871,918
14.°5 5364 -

Grossdebt T - 1,049,562 a7i9i8

C,Galq dt t am( d"ld ir rmd 11 (256 415) (1/2 478}

Net debt . 793,167 699,440

RV PR

Bank loans and oy

R G AR R SRR R A e bod a3

405
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atiorn and amaortsaton (FEITCA" s

—
(W]
3
ﬁ
8]
=
)
=
(]
B
Pl
A

T, tax, degreciaucn and amaortisal Gr, N gddinon 10 Ncome

i
m
I
o
=
o)
@
<

Al

thout the effocts

operatons of tre Group We orovide EBITDA IR acddion
X

gt

cf anancing ard casits

ad,uttrents reade o the reported results

Note

2022
£'000
31310

ek e e 2

(restated)
2021
£G00

(31012

Aot sation of irtangih e assors z 37849 37704
g et Gfhimanaiil’e asiets 2 7913 -
Cepreciaticr of targible ? 101,802 84 697

Interest payanle and srmilar expen
cxceptineal terrs
Tax

Less

ricorg frora ataer Nxed ascet invesimeanits

Share of Lperatrg proft o oint ventyre

Froft on disposal oF subacar =5

nterest rec

EBITDA

vabe and simular incorre

£

(4]

35554
1105
16,254

15.249)
129.532)
{130}

194,916

36,067

8.34%

{(449)
(1.755)
(28,568)
(G927
104,026

Note 26 cetzls the anor perod ad

i
!
i
|
!
|
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Notes to the financial statements for the year ended 30 June 2022

2%

Cetads of the subsidary undertakings are as follows

Adalinaa Solar 2=V 1 Lirmted”™

Agrisol-2 SARLS
Al MNewwaorks Limted™
Elnoints Fiore Lirined®

Avchencaricoh Energy Lmited®”

Auguhire Langd Company umiteqt®

Averiue Solar Farm Limired”
dancury Power Lirm-ted”
Batiso'aire 5 SARL?
Batisciare 7 SARL?

Beetley Erergy Limited™
Be-ghton Energy Lirmited”
Be.rneun Wind Farm Lid”
Belhiouse ernergy omied”
Birch Estate Sclar Limited”
Blaby Sclar Farm Lmited™
BNRGIOW Limited”™

Bolam Energy Limited™
Boorrerang Erergy Lirmuted
Soreas Erergy Limited”
Bratton Flerming “imited”

3reck Solar Limited™

Bryr Yr Odyn Solar Developgrrerts Holdirgs

Liruted™

Bryr Yr Odyn Solar Developrrenrts Limted”

Bury Power Limited™
Cadoxton Keserve Fower Limited™
Caicias Energy Limited”

Cark Limited®

Country of

incarporation

UK
UK
France
LK
UK

LK
UK
UK
UK
France
France
LK
UK
UK
UK
1K
UK
UK
UK
UK
UK
LJK
UK

UK

K
LK
UK
UK

Ireland

Class of

shares

Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Principal

Holding activity

R L R LT T R ETCOMTPPPRTIN

100%
100%
1008%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160G%
10024
100%
1007%
100%

100%

100%

1060%
100%
100%
160%
100%

Heldng com‘p;a?&
Frnergy gereration
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Energy gereration
Energy generation
Energy generation
Helding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Energy generation

Energy gereration
Holding company

Energy generation
Energy generation
Energy generation
Holding company

Energy generation
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Country of Class of Principal
NOME e incorporation shares  Molding activity
Caswel Solar Farrm Limited” UK Ordmnary 100% Erergy generation
Cathkir Snargy Lerited”™ UK Crdinary 100% Erergy generation
Causilgey Lirried” UK Ordinary 100% Energy generation
Cedar Energy a=d Infrasruciure Limited UK Ordinary 100% Holding company
e SARLT France Qrdinary 10C% Energy generation
= Eolienre de Productior d Easrgeds o Ordinary 1006% Energy generation
2sse SARL France Ordinary 10C% Energy generation
‘ :wijcsrn;:;;ie;fj:rrb!r‘:lﬁ\flqcu France Ordnary 10G% Energy gen&ration
anre SARL France Ordinary 100% Energy generation
CEPE Haut ou %aLle’ France Ordinary 100% Energy generation
CEPE deha Bocke Quatre Rvieres SARLT France Ordinary 100% Energy generation
CFEE du pays de 51 Sene SARLS France Qrdinary 100% Energy generation
CERS T A7 France Crdinary 100% Holding company
Cnclzon Meadow Erergy Jimiz2g” UK Ordmary 100% Energy generationr
Chisken Solar Farm —cldings Lrnited” UK Ordinary 100% Holding company
Crutienng Solar Twa Lirmiteg™ UK Ordinary 100% Energy generation
Colgwyn Erergy Limited” UK Crdinary 100% Dorrnant company
Clann Farr Lmited” UK Crdinary 100% Erergy generation
Claramond Solar 29y L Umited” UK Ordinary 100% Energy generation
CLP Developrments amited’ UK Qrdnary 100% Dormant company
CLE Eryrogas | mites” UK Ordinary  100% Spéfx;s‘;” PFOEM
CLE Sersces Lrnred” UK Ordinary 100% Dormant company
CLPE 1990 & mered” UK Ordinary 100% Dormant comoany
CLFE 1999 reg” JK Cramary 100% Holding company
CoPE =od nys wmiten” UK Ordinary 10C% Holding company
CTLRL Fropecs Diovea” (Bl Ordirary 100% Holding company
CLPE Progects 2 ommza” UK Crdinary 100% Holding compary
CLPE Pro acis 3 Cmites” UK Crdinary 100% Holding campany
CLRPE ROT -2 U rmitez” UK Ordinary 100% Energy generation
CLPEROCT - Z Lirmren” UK Qrdinary 100% Energy generation

CLPE RCC -3 _meg”™ UK Ordinary 100% Erergy generation
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Name . S~
CL2E RGO - 4 Lirmred™

CLEPE ROC - 44 Limited”™

Ciyne Power Limiteg”™

Colsterwan b Trigrgy Lirnten™

Conncn 8ndge Energy Uimited™
Cotestzach Erergy Lirited”

Cozur ¥ond Farm (Scotland) Lirnited ™™

Crannell Farm Limited”

Crayfarn Homes (South Caast) Limitec!”
Crayfern Limited ™

Crayfarn Sunley (Slinfold) Limited®*

Cressing Soaar Farmm Limited”™

Culvery Power tmited™”

Cyron Power Limited™

Cafen Reserve Power Limited™

Dairy Flouse Solar Lormited”

Deepdaie marm Solar umied”
Doveryard Limited”

Crapers Farm Limited”

Culacca Energy Project Co PTY Lid™
Cutacca Energy Project AinCo PTY Lt
Culacca Energy Prawect Holdeo Co FTY Lig™
Dulacca WF Holdeo FTY 11a??

Dyffryn Brodyn Limitec™

Eakring Lirrited™

Elecso, Camargue SARL?

Flecso. France 7 SARL®

Elecsoi France 11 SARL!

Elecsol France 1% SARLS

Elecso! France 15 SARL?

Country of Class of
incorporatigg shares
UK Crdinary
UK Ordinary
UK Ordinary
UK Qrainary
LIk Ordinary
UK Ordinary
LK Ordinary
UK QOrdinary
UK Qrdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK COrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Australia Ordinary
Australia Ordinary
- Australia Ordinary
Australia Crdinary
UK Ordinary
UK Ordinary
France Crdinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary

y Iu-!“pld,ing activity

100%
100%
100%
160%
1657%
100%
160%
16083
106G%

100%

100%

100%

160%
100%
100%
100%
100%
100%
1860%
100%
1860%
100%
100%
100%
100%
100%
100%
100%
90%

90%

100%

100%

Principal

Energy generation'
Energy generaton
Energy generation
Energy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation

Devewopment of
buitding projects

Construction of
domestic buildings

Deveicpment of
building projects

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Eriergy generation
Energy generation
Energy gereration
Energy generation
Holding company
Energy generation
Holding company
Erergy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generaticn

Energy generation

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

fiecsol France 22 SARC
Elecsol Frarce 24 SAR®
Elecscl France 25 SARLS

Eleceol France 238 SARS

El.cs Energ At
Eios
Elias AG

Elos & 2 Lamired™

Liesed”

Eics &

Elics Erergy Hold ngs Limited™

El.os Rerewalbie Srergy Limited™

Flesa Develonnent Firance Umitegh

Elviz Holdings mited

Eliv'a domnes (Cancrall L mited
Elvia Homes (Sorrant 2 Lirnited ™

im

m

hvim Homres (Netisy) Limregt

Elvia Momes (Sourhern; Lire ted™?
_ o mll
Erwvig Fores fSurk oot Lrated

s Homes (Grarge Rcad) Lirnted®

e

Country of

incorporation

France
France
France
France
France
France
France
UK

France
UK

UK

UK

UK

UK

UK

UK

UK

LK

UK

UK

UK

Class of
shares”

Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Qrdinary
Orginary
Ordinary
Ordinary

Qrdinary
Ordinary

Qrdinary
Deferred
Freference

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

Crdinary

Ordinary

Ord nary

00%

iy

100%

100%

100%

100%

Principal

Holding activity

Erergy generation
Erergy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Haolding cormpany
Holding company
Holding company
Holding cormpany
Holding company
Holding company
Holding company
Construction of

domesuc builgings

Financial services
holding companies

Construction of
domestic buildings
Construction of
domestic buitdings
Constructon of
domaestic buldings
Development of
building projects
Construction of
domesuc bulldings
Construction of
domestic puiigings
Developmert of
Ludding gropects
Developrmert of
building projects
Construction of
demesuc buildings

Buying and seting of

own real estate

Construction of
domestic builgings
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Country of
Name incorporation shares

bR e U A X0 A R o B RREhaATS o

SRR 6 TR e KRR R ORRE S BB Y AR akn kA aea v an it TR RO

Elvia Sodthern Cimited*? UK
Elicomrbe Limitea™ UK
Encryy Power Resources Limted™ UK
FPR Ely Limited™ LK
EP= Eye Limited”™ UK
EPR Clarfore Umited™ UK
EFP= Renewane Energy umitea™ UK
ErR Seotland Lrmited™ UK
ER~ Thetford Lanied” UK
Eucalyptus Energy Hoidings Lirmited ™ UK
Eucalyptus Energy Limiteg™ UK
Fettwe'l Energy L'mited”™ UK
Fern Erergy Cour Hoidings Limited™ UK
Fern —rergy Heldings Limted” UK
Fern Srergy Lirnited”™ UK
Fern crergy Wird Holdings Lirmited” UK
Fern mibre Limiteg™ UK
Fern -ealthcare Haldings Limited™ UK
Fern nfrastructure uirmrited” UK
Fern Rernewvszbie Energy Lirmited” UK
Farn Rooftop Solar (A) Limited™ UK
Fern Roc*top Solar (B30 UK
Fern Rocftop Solar (Zestec) Lmited™ LK
Fern Tradirg Developrrent Limited”™ UK
Fera Trading Zroup Limited LUK
Fern U Power Developments Lirnited” UK
Fioropkos Lenited™ UK
Four Burrows Lirmted” UK
Fraisthorpe Wina Farm Limited™ UK

Class of

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
UK

Ordinary
Crdinary
Ordinary
Ordinary

Holding

£ RN TR R R ot 0 & v AT T

Construction of

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Principal
activity

domestic buildings

Buying and seling of

own real estate
Energy generation

Energy project
development and
management
services

Energy generation
Energy generation
Energy generaton
Holding company
Energy generation
Energy gereraticn
Holding compary
Holding company
Energy generation
Holding company
Hclding company
Holding company
Holding company
Halding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Supply of feruliser
Erergy generation

Energy generation




4 | FINANCIAL STATEMENTS 20 JUNE 2022
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Country of Class of Principal
Name incorporation shares  Holding activity
Garlaff tnergy om UK COrdinary 160% Dormant company

Fibra netwaork

Cigaret Fipra Lid” UK Ordinary 100% production
Gigaret L mited™ UK Ordinary 100% ?zsii?:frk
Glenchamber Wind Energy L mtedt” UK Ordinary 100% Energy generation
Grange Wing Farm Lirried™ UK Ordinary 100% Erergy generation
Guardbrde 5P 7.0 ¢l Poland Ordinary 100% Energy generation
trarbourne ~owe” Lirnted” UK Ordinary 100% Energy genieration
Haymaker (Mot M) d” UK Ordinary 10C% Erergy generation
Faymarer (Natewsod] Faid ngs o UK Crdinary 100% Holding company
Haymzker (Natewood, Lid™ UK Ordinary 100% Erergy generation
Haymaker (Calkdlanaz Ho.ongs brmted” UK Ordinary 100% Holding company
Haymarer (Cavands) Lta” UK Ordinary 100% Erergy generation
el Powan 2 Lirrmed” UK Ordinary 100% Holding company
Fern Power Lirnted™ UK COrainary t00% Holding cempany
igier Knacp Farm Lnited” UK Crdinary 106% Energy generation
Hii End Farmn Lirdied™” UK Ordinary 100% Energy generation
Hosamoor Lmited” UK Ordinary 100% Energy generation
FLll Reserve Power Liraitad™ UK Ordinary 100% Energy generation
Horsit SPY 1 Louted” UK Crd.nary 100% Energy generation
I rgnarn Sower Lmiteq” UK Ordinary 1G0% Energy generation
el Power Limited™ K Ordinary 100% Eriergy generation
Jarescn Hoad Erergy Limites” UK Ordinary 100% Energy generation
Jurassic F bre Boldinas Lmited” UK Crdinary Q0% Holding ccmpany
Jurasz oo ttra Lmrited UK Crdinary 90% ;':Z;‘:iii;lork
Kir Power Lirmreg” UK Ord-nary 100% Erergy generation
_rrea” UK Crdinary 1G0% Erergy generation
Lernam Soar aries’ JK Ordinary 100% Erergy generation
Litte T Soiar wrmtes” UK Ordinary 160% Energy generation
Leteten Selar Farm Lemites™ UK Ordinary 100% Erergy generation
LU Com anicatiors 1T UK Ordinary  100% | Orenetwork

produchton

Laddar Sower L ien” UK Ordinary 100% Erergy generation
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Lurminarce Solar Limited™
M2 Solunons amited”
Marzion Thorre Lmted™
Marcr Encrgy Lirmitea™
Marder Fower Limited”
Martey Thatch Sorar Limited™
Meauowes Farm Limited™
Melbours Salar Limited™
Melton LG Energy Limied™

fMelton LG Hold ng Lirrted”
Melten LG ROZ Limmtea™

Melton Rerewable Erergy (Houwdings) L mited”™
Melton Renewable Erergy Newno amiled™
Melton Renswable Energy UK Limitea

Mill il Farm Scetar Limited™

Mingay Ferm Howng Limsted™

MSP Gecoy Ltd™

MSF Strete Ltd”

MSP Tregassow Limited™

tATS Hatcklands Solar Ld™

INevern Power Limited”

MNews Row Farm Lirmited”

MNewelands Solar Limited™

Mg farm Liruted”

North Perratt Fruit Farm Limited”
MNortnwich Fowsesr Limitec™

MNotcs Energy Limited™

Ogmore Power Limitea™

O.drall Energy Recovery Haidings dirnites”

One Ashford Healthzare & mitad

One Hatheld MHasp tal mitad

Country of Class of
incorporation sﬂz‘s‘rﬂes

- UH mordmary
UK Ordinary
UK Crdinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Crrdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Crdmary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Crdinary
UK Grdinary
UK Ordinary
UK Crdinary
1K Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary

1002
100%
100%
100%

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

Ho!&‘:lingm

Principal
activity
Igr)“;ergy éemeration
Erergy generation
Holding company
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generatior
Energy generation
Holding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Eriergy generation
Energy generation
Energy gereration
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company

Provision of
healthcare services

Provision of
healthcare services

VVVVVVVVVVVVVV LRTap——
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Notes to the financiatl statements for the year ended 30 June 2022

Name

Aaere

One -lealt

wcare Partrers Lmited

Ortg Wedgenill Solar Howzings Lirmted

Otz Wedgeh d Soisr dirted”

Pafreys BEarton Limited”

Farciau Hold ngs umec”

FarCiau Limted”

Pitts Fara Cimnitea™

Portiros Soar Lirmated

Rangefors Caertzoy Limaten™

Rangefora Crencaster Lirm e’

Rangeford Dorkng Urmited”
Rangeford owdings _mites”

Rangefors Pokerrg bimites”

L
&
b
Wl
o
T
0
3
J
)
H
-,
(3
3
1
3
i
B!
(T)
L
o
)
(2
T
! T
[a R
1

Country of Class of
incorporation shares
UK Ordinary
UK Orginary
LUK Crdinary
UK Ordinary
UK Crdmary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Creinary
UK Crdinary
UK QOrdinary
UK Ordinary
UK Ordirnary
K Ordinary
LUK Ordhinary
UK Ordinary
LK Crginary
UK Ord nary
JK Crdinary
UK. Ordiniary
JK Ordinary
UK Ordinary
Fra~ce Crdinary
UK Ord nary
UK

Hotding

o trkmsanae b

85%

100%
100%
100%
100%

100%

100%
100%
1002
100%

100%

100%

160%

100%

10C%

100%

100%

Principal
tivity

Holding company
Hotding cempany
Energy generation
Energy generation
Hoiding company
Erergy generation

Fibre netwaork
production

Energy geaeration
Erergy generation

Erergy generation
Holding company
Ernergy generation
tnergy generation

Care services for 2
retirement viliage

Retrement vitlage
development

Retirernent viliage
development

Retrement village
developragnt

Holding company

Retirement vitllage
development

Retrement village
davelopment

Rolding company

Revrernent vilage
ctevelopment

Erergy generation
Erergy generation
Energy generatior
Erergy generation
Erergy generation

Fibre netwark
production

Crdinary
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Country of Class of Principal

M s e cuiCOTPOTAtion  shares - Holding activity | ...
Singrug rlotdmm L|r*’n*cd UK Ordinary 100% Holding company
Singrug Lirmsted™ UK Ordinary 160% Energy generation
Six Hills Lare {(Ragdals) Limize UK Ordinary 100% Energy generation
S<elbrocke Energy Lirited™ UK Ordinary 100% Enerqy generation
Siaughiergate Limitea™ UR Ordinary 160% Energy gereration
Snetterton Renewabile Power Faels Laited” UK Ordinary 160% fSUueﬁpEy of blomass
Snetterion Rerewable Power Holdings Limited”™ UK Ordinary 100% Holding company
Snetterien Rerewanle Power Lirmited™ UK Ordinary 100% Frnergy generation
Solarf LPOS SARL France Crdinary 100% Energy generation
Solarf P01 SARLY France Ordinary 100% Energy generation
Solarfi SPOZ SARL® France Ordinary 100% Erergy generation
Solark SPG4 SARLS France Ordinary 100% Energy generation
Solarfs SPO5 SARLY France Ordinary 100% Energy gereration
Solarh SPGB SARLY France Ordinary 100% Energy generation
Solarfi SP1C SARLY France Ordinary 100% Energy genaration
Southcombe Farm Limiteg™ UK Crdinary 100% Energy generaticn
St Asapr Power wimited” UK Crdinary 160% Energy generation
Steadfast Parknouse Sclar tirmited™ UK Ordinary 100% Energy generation
Steadfast Rudge Solar Lic” LUK Crdinary 100% Energy generation
Steadfast Shioton Belinger Solar Umited™ LUK Ordinary 100% Energy generation
Stelar Power Limited” UK Crdinary 100% Energy generation
Staneyhil Erergy Limiteg™ UK Crdinary 100% Dormant company
sulis Energy Limited™ UK Ordinary 100% Holding company
Summerstor Energy Limiteq®” LK Ordinary 100% Energy generation
Sunley Crayfern Lavant LLB™% UK NA 5G% MNA
Swasn F-bre Contracung uimited LK Ordinary 100% Egguﬁ:&mk
Swisn Fibee L rrated® UK Ordinary 80% Holding company
Sysish Fibre Networks Lo UK Ordinary 100% ;‘ggﬁiﬁ”k

wsh Fiore Services Limited? UK Ordinary 80% E:chsu:‘:iitgqork
Sw.sh Tibre Yorksrure® UK Ordinary 100% Fiore network

production

Swsh Trading Limiteg™ UK Ordinary 80% Holding company
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
e e e, COrporation shares  Holding activity . .
~ Solar 102 Limied” UK Ordinary 100% Erergy generation
TGO Soer 107 Limisa” UK Ordinary 100% Energy generation
G Sowr 63 Uimited”” UK Crdinary 100% Energy generatior
TEC Sowar 83 Lmsed” UK Ordinary 10C% Erergy generation
The Fern Sower Cormpary Lmited” UK Ordinary 100% Holding company
Tke Hoit as Salar Farn Limriied” UK Ordinary 100% Ernergy generation
Thoresby Sstiate (Bugbyl Limitad” UK Ordinary 100% Erergy generation
Tilingnan Power Lirr ed” UK Ordinary 100% Erergy generation
Todills Erergy Limmieq” UK Ordinary 100% Energy generation
[redown Farm Liniss UK Ordinary 100% Energy generation
w0iar Lrced” UK Ordinary 100% Erergy generation
UHSE 15 Solar wnmited” UK Ordinary 100% Energy generation
United Mopes Thgrgy Lirmited” UK Crdinary 100% Erergy generation
VCOSE UK Ordrary  100% ;‘g{j}‘f@f”
UK Ordinary 180% Energy generation
/ rers Srergy _rrited UK Ordinary 100% Holding company
Vinh Limites™” UK Ordimnary 100% ;ECIZLE\*;\;?W
France Ordinary 100% Energy generation
France Ordinary 10C% Energy generation
Voliafranze 13 SARLS France Ordinary 100% Energy generation
Vo afrar e SARY France Ordinary 100% frergy generation
Vorooss Lmitean” UK Crdinary 100% Holding compary
Yornnss LS irc® USA Crdinary 100% ;ggdr;e”\o.ﬂ;ork
Vaos ntr Gresr rmireg” Ui Qrdnary “00% :S!iig?w viisge
UK Crdinary 100% Energy generationr
UK Qrdinary 100% Holding company
UK Ordinary 1C00% Energy generation
Week Farrr oz Cmied” UK Ord nary 100% Energy generation
Hlestyoog Faver Lnied” UK Crdinary 100% Energy generation

3 Soa Lirered” UK Ordnary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal

Name @ @ o o wowoo.incorporation shares ~  Holding activity o
Neherde‘; Energjw_nmwted ‘ ) UK T CSrgilnary 100% Energy t‘;ue‘neratioﬁm‘ ) 3
Winarf Power Lirr.ted™ LK Ordinary 100% Energy generation :
Whiddon Farm Lim.ted” UK Ordinary 100% Energy generation i
Whirney HIL Energy Limited™” UK Ordinary 100% Energy generation
Wincelle Solar Helaings Limmited™ UK Chrdinary 100% Holding company
Waolvernamoton Power Ltd™ LK Ordinary 100% Energy generation
Wryde Croft Wind Farm Limited??” UK Ordinary 100% Energy generation
VWSE Bradiord Limited”™ UK Ordinary 100% Energy generation
WSE Hullavingion Holdings Limiteg” UK Ordinary 100% Holding company 5
WHE Hullavingon Limitea™ UK Ordinary 100% Energy generation i
WEE Pariowall L mited” UK Ordinary 100% Energy generation
WSe Pyoe Drove Limiteg” UK Ordinary 100% Energy generation
Zestac Asset Management Lirmitad™ UK Ordinary 1007% Energy generation
Acquired after year end Date !
Farn Ronfiop Solar (EBD) L T e e e
Cuckon Internet Ltd 31/08/2022 5
Vitrfi Digital Linrted 13/07/2022

40f Lirmited 22/11/2022

Sunsidiares exemipt frorr audic oy virtue of s4804 of tne Companies Ac 2006
TSubsidianes exerrpt from audit By virue of 347%A of the Companies Act 2005
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X — SHARE PRICE PERFORMANCE (UNAUDITED)

Fern's share price has performed in line with targets

Fern Trad.rg Limited < &~ unlisied company. tvery month, our Board of Directors agrees a price st wrech it

will be wiEling to ssue new shares The skhare price i unauciled,

Tre figures beiow Indluce the share prce of the previcus parent (now Fern Trading Group Limted] as weli
as this ertity

Share price growth since inception: Fern Trading Limited
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16 M‘WM‘K
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11

15

1.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance s calcuiared based on the sale price for Ferr's shares at 2 June each year. The share orice iz
not subyect to audit by Ernst & Young LLP

Annual discrete performance

Financial Year Discrete share price performance

e aen s mgere

Y v B 3 R TR i b B samuman s st

Jurie 2021-22 9.91%
June 2020-21 7 7 4.87%
June 2018-19 6.23%
June 201418 o voes%
JL_Jne 2CI16—.17 - V ‘ 5.54%
June 2025-16 3.83%
June 2C013-14 3.72%
June 2022-13 7 3.97%

Jure 2071-12 1.02%

Source Octopus nwestments cimited, 2 June 2022
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Forward-looking staterments

Mzary's future busi©ess
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of wnoh arer the Company ACcordngly, no assurance can

e gveT TNEt 3ty nart.oular expectanon will oe met and forwarc-looxing slatements regard ng cast trenas o

achvitias showd not oe faker as a represantation hal such trencs or actiales wil corhirue 1 the future.




