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1] OVERVIEW

Group snapshot

Revenue

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

Energy generation

Our 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 cver 822,600
carbon tonnes this year

Numbefr of loans

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

Number of sites

We own 220 renewable
energy sites spread
predominantly across
the UK




Chief Executive's review

Our Growp was I a sold position cormicg out of
the :ackdown recoonie o Covid-19, ard our
DUS Ness mas comtinued 1 perform robustly
througnour tre yaar This year has seen sorme

unforecasted growly in valde of cartain ovielons

orimaniy crive” by the (ncrease in energy prces

Fern Tracing Lrnited Cthe Company” or together
with its subsidiaries "tre Group’] targets cons stent

grr.v\.wth tor sharenciders over the wng term, with a

facus on steady and predictaible growth, this 2

ad
paricy

dacly wmiportant during rare challengirg

econom ¢ conditons We have 2 d versified

a
ature business npefiung a Grous with maore than

cry ang arriton, The Croun
comprses moe thar 300 cormpan-es tar have

Fimia range of seCions ovar ’\“dw years

sharehclders

we expect o p steadiy througn marker

volanlity
From this secure base

ncremental expansion and gversito

ared way o u]?ﬁ 2|7y Ol
&

Clors

m~ew adjzcent seciors. These ¢

u
el
=
O
=

o
m
=
i

witn a piatform 10 cortinue to exgand in lire with

CuUr exisirg strategy. Teday,
energy, orcperty lenging, bealircare nfrastruziare,
fibre and house bu ldng dvisions. We have grown
to be a sigmficant precece within our rost
estatzhsved sectors, Sroaucing £.2% of the Uks
175 of the LiK's onsnore werd

¢ burdicg 3 £351m sho-t ang

constry
throwgnous tre i<

The Comigary's share ohce delny

over 1

of A% growts per anrum. Tre ext
5 atrioutable 1o oL enegy divis
~iFcantircrease r long-erm

rdenergy ‘orward rates

tor o nftaror, Ths

ncrease N the value of cur energy aiv.s:or was

L osupporied by sold ogeregticnal performance across
i oall sectors and some organic Qrowin N newer
Pozeciors

PoWe remain o supportve employer, witt more than
P LEA0 fut-tme staff across the businesses that we

cwre and operate, anc indirect employment
provided for hungreds more peope throwgn
! contracts that we have in place

A reflection on our year
Owur busicess 1aised £404rn frorm inveslors tnis year,

gelvered CONSISErt reveues while growing canital

deploymeny, resulting in £712rn -0 revenue
the Group (2020 E225™ aad ret

2021 £1,828m restated:

Tre friancigl siaterents “or the yaar show an

cperating proat cef m against olr

expeciad cutcome ©F 3 imal accountng profil, Thig

robust gaerformarce is a deect resus f energy

procuced by the group beng scla for migher prices

during the year. Amaost 50% of our buming

COMprISes renewacle erergy generaing

25 solar energy s s ard wind farms, whicn proy de

orig-term reverce stireams, Thease are intertonally

T

i dversified across a range of wchnoleges o rubicae

against poor perfo

conirbute towards ¢ eady‘ credictabi
growth, hioweaver ©

by cha~ges in pr': rqand dema

of erergy a< a result of
it aton, mese

year weih tne acauis 1on of ates rooor plemeriary

;ur‘sd CUCND 83 wei a% .o 7 g OLr experbss 1o 2nter

the UK comrmerca and raustia, roofion sclar
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Chief Executive's review

rmarkeis and siarting Constirucuon o a.arge wind
stralia. At the start
nine add.tional stes 1o ou

farm n AL f the year we added
rreserve DoOwWEer division
which brings us up to 26 sites n tetal [compared to
ten sites for most of 20215 These sites have
performed ahead of expectanons, generatng
EBITOA of £26m (2021 E1m; during the year,

Cur successful and weli-established biomass
division continues (¢ perform wel. and has
deijvered stable returns since acguisition in 2015,
This year, | have been partcularty pleased to ses
strang perfcrmance at GUr newest Kiomass ste i
Snettecton, East Anglia, wnick was acgured in Aprl
2021 proving to be a vawanle additior 1o the
Business. Durnrg the year we purchased a Waste-
to-Energy faclity currently under construction in
Ayrshire. The facilty has teen in deveicpment for
tree years and wll be capable of processing ove
185,600 ¢
household, «

onnes per annum of nor-recyclable

commercia, and industqal waste which
wold otherwise be sent to landh.l or exported

This will generate 17 MWe of low carbon electncity,
enough to tne first
large-scale, subsicy fre
western Scotland ard projected comoietion date is

2024

wowear 30,000 homes, 1T will be
oR
& wasie-to-energy preject in

in edl’

Qver recent years, many of our energy assels have
been under corstruction which has conirbuted o
our previously reported accounting losses This 18
typical of such businesses dunng growih phass
ever: when cash generative, because Gnance costs
and accounting cnarges, such as depreciation.
exceeded reverues. This division has now rezched
our target size and secter plt

Accorcingly this year 1 arn pleased (o renort an
accounting profit before tax of E48m aga rst our
budgeted small accourting profit This shgntly
larger ar expectad profit 15 due o the maturty of
the portfelic and figher enargy prices, resulting n
increased revende from our energy div sion as well

as an increase in mfiztior [as expained below)

Cur property lemdmg bucimoes ma<es up arcund
27% of the Grouo ana comprises short and medium
terrm secured loans (o exparienced progerty
estzgbiishies part of our business

professionats Ths
e owiINg a short canod

a to perform well, folio
aring Cownd-18 when we

CoONTinL
of siow down ¢
intenticnaily choze to write fewer loars. Cur average

loar: Bouk was 182 leans this year to JK baorrowers.

Our ending divizion has always ooerated at

sy

rvatve woan 10 value levels (oelow 70%). n

access o valabe secunty f

COrse
order that it mamntamns
there s a reduction in prenerty values This strategy
has served the snce inception L2 years

9o, and 1t has operated throwgh penods of change

Carcup well

several tmes The Groug is taxing a naturally
caJdbous approacn when assess ng new lending
opportuniies ir hght of the cnanging economic
cutloox. To date, the Group has tent £2.2bn of
suffering
only £6-r in capial g track record
is the result of owr careful approach N this sector,

property loans since incecton in 2010,
losses Thiss
comprising disciglined due diigence, conservative
loan-to-value ratics and an ability and wilingness t©
reduce activity -n this sector during times of
economic uncertainty We will cortinae tc adopt
tris approacn throughout the corming yesr,

The heatthcare division rrakes up arcund 4% of the
Group and iz broadly performing well, Our
retirement villages business, Rangeord Holdings
Limited ("Rangeford’} continued w0 seli apartments
at three ¢wes, commenced construcuon of & fourth
vhiage ir Chertsey, and acquired a fifth Iocation
near Caminidge during the year Sales at the
Chertsey site are expecteg to commence in 2024,
while construction at the Camibricge site 18
expected to start 1n 2023 with the first sale

commencing in 2026

2019 and

remains an area o gr@wtl”- for the Group, now

Our Abre divison was estaclished in 2
comprizirg of s operating bus nessez. Sur

recidential bus.rasses, Jurassic Fibre, Swish Fiore,




2 § STRATEGIC

Chief Executive’s review

re blaing ultrafs
dbard retworks in
regions of tre UK which have beer overlocked by

Giganet and Allpo.nts Fore
“fibre to the prermses” broa

w

larger operators Gigane
homes and businesses acrass tre JK Lang Cyribre
ard Onenreacn irfrasructure 2nd Vitnfi is a software

development

proprietary scitware to
Providers (o sel. cor.n@ctlwty OVEN W OIS
~etworks, inciuding Alpoints Filire, Vortoss 15 t0e
UK's only dedicated erterpnse fibre natwork b

o businesses in Londori

Or providing connecty

In the year, our residgenial finre busincstes

continued 1o Irvest captal in exgardng their

3

ew*‘:,\fr.';rivf:s in the Horre Counties, the “outh and
uthwest of England,

custorrers to their networks.

a~d are now crboarcing

L,s

generatrg recuring
revenues for the Grouln Our state-of-ine-art
retyworks are anle (© et cusiomer cernard for
nigher croadband speads reguired as a resalt of

macre workirg-from-home ang increased usase ©

video-on-demand sery ces I Long

corcirues (o build ard nas

SO0k of Flre wit

to up to 15000 Dus resses

2 Cormroimer
i~ Centrgl Lorden

Whist our finre d vision sermaems in & growth prase
for tne next 3-5 years we do not expectit o 1eport

an accownt ng proft

Towards the enc of

property oovelope 1o tne G

of Elivia Homres | S ar

estabhshad »

= Onng id - rmarket

Cn commrUuter owns 210

Ve 2ral pel OF tre

ATUMCC Way Over

=

BrGer 1o delver
n”ciua“r\g 250 Figh quaity
Fuv.a 735 3 ttrerg exstng

‘2 key Lo running the basines:

Inflation and Interest rates

The higher rate of Irflation experie

roer resgonsicie for some of the

[1‘

outoerformanace sganst exnectalions ir ine
Company's share crce HM Treasury forecast :h;‘t
e present unn. 2025, 85 3
o more revenue for the

erergy generas wiih or, ard a

T o energy dive

righer value fror the government subsidies that
sorre of cur erergy sites berefit from, increasie
the vawue of those fites. Howevar, g srort r;er\'f:rrj o]
righ flar o suen as forecast nas very otte elfect
on the rate at whizn
“h

dotive ther value from dscodrtea projs

- pecaust the renewaole energy <ites we own

3

ted futlire

casrf.ows over The vrra ey a'e expecied 10

c:pc—'a:e for, typicaly 20 years or more. Hre

utoek for lo

ong-term nilasion were 1o increate, the

tve

mpact on Gur share once srould ce pos

~sch of our

redasc the reverue

it Cortrastto 3

The exo2
return o nerral afler a sigrificant gened of vary
ow rater The immediate impact of

CUsINess is cxpectad to be broadly neural snce
Ly

Our Lrodp 1T intenionally struciUred so as notto

exganigrce sgrificant va'le erosicn when intérest

a
rates change We continue 1o take a cauticus

approach within cur ierding bucines

385 are felt rmire cesely
~ave the a ,w'[:t‘-/ to reduce the numier o
we wyrTe, Cr aiter tre sk profle of our lnans

trrowgs reducing loar 10 valle ratios or pads g

the mar<et sncule 1as
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Current trading and ocutlook
Since the year end, the Grous nas coni niwed o
perform sieadily from an coeratl permertwe
and i ine with our expeciations at

SEEr ihare pree growfn ahead of tdrge due to the

Twe have

cn; term energy price
rarowlh targets for the Grouo over
Vreraar unchanged, and
we corfinue 1o focus on mainta ning a dveraificd
busingss that s capable of delivering mcre
predictanle growin for snareholders.

Tne recent ly announced Elecorncity Generator Levy
0 the 2022
the retms gens

"EGL wi “irance Bily, wiil have an

\'r"mpaci on erated from our eneray
portfolic aver the next 5 years This s further

giscussed 1n tne groun finance review on page 27

53 Contrues v
Tient m s

Cur oroperty lending busine
perform strongly, with increased aeploy
seClor since the year end We focus on short term
rage current loan term is 17 rrontng)
acapt 'o changes In oJtlook
ris is particularly important in the
CUfrent economic

2
pia'y
5
j
(.\
ClJ
fD
%]
o
&
—

-

swift!\f we f

clirate.

Performarce in our healthcare divsion coninues
1o be stable, and we continue o remaimn positive
ahout the opporiunities O improve perforrmance n

this sector.

Since year end, we have contnued o Duld oul our
fbre networks, witn construction fracking n lire
with our expectatons We cortnue (o review
opportunities for both organic ang norgaric
growth sLpporting our existing manageament teams

in delivering tis strategy

n Decerrbe
£25m of right 1o uze mobie
UK, trus maxing the hrst step towards becomirg an

2027 we hiave acquied the righns to
licenses fromr Three

mob-e virtugl network operztor

Owr rmx of business areas has devewcped over fime
anc may evowe further over
by the
meeung the oojectives of our shareholders. This

Ge reac as any ndication of a whotesale

the years anead, Criven
cverarching imeortance we pace on

SHoul not

Qu

crange i the sectors in which we operate, out &s
raflecton of the role payed by the strategic

randate 1N proteciing snareholders interests,

ur mix of business areas has

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

objectives of our shareholders.”
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Our business at a glance

What we do

Ferm Tradimyg Limited ("merm’} is the parent company ! 3. Lending division
of meary 320 sJbsidiares (tegether the "Croug’ Our We .ena o a short ana rmadiure term, secured |
Gfoup Qoerates ecross five key areas ensigy, s15 i @ .arge numker of property orofessionals :
realthcare, iending, fibre ard howse buldirg Over We a's0 provide fnancing (G enabié other Dusiness :

the past twelve years we nhave ouilt & carefully ¢ builg asses ard Strer residenval ard §
diversified Qroup of operating busresses at are cormercal propertios ;
well positiored to deaver long-terrn vatue a7.d 4 Fibre division :
predictadle growin for cur shaseho J‘c rs T ) ) :
- 1 We own ard operate fibre broadbard networks !

et
45 areas of tne UK, We porid the

1. Energy division Poacross
Wie genierate power from susiamable sources and P oretworks anc connest them o homes and

seil the erergy produced erther directly to industrial i Cusinesses to provde oor custerners wern uitra’ .

COMNSUMErs 07 ¢ arge networ=s. Many of ou i Nhore breadband ?

ewanle eng or \'JQVE'!I'\’P@T]{ . R .

) ! 5, Home building division w

ricentves, whon dditonal [P , ) . :

Ny ¢ During the yeer, we succets’ully entered the house :

ncome e bave slsc utises ou : ] o o L ,
Pocuilaing sector acguiing BEiwig omes winich has a

rargwanle energy O carngtruct N :

Srewasle energy fo Construct i sreng trac 'e-:r;rd of developng hores i 3 ;

Qngoing cperation. At year en i L ‘ . '

Losustanabie man cormpa™y s a ful-cervieeg

;
21 sites urndear consructicn, H o N i i
Dooroperty deveoper rmeanivig it prov.des services :

2. Healthcare division 2 from the design, (o the engineanng anc ther firal |
We provide nomes ana leisure faciil’es to our D ooonstLcion o ensere tre detvery of qualiy X

ageing popu.a WOKMansnio
prov.des hgn-guality cealthcare services across

operanonal sites nthe UK,

30, @nd private hosp

Solar, wind,

: Propernty tending, Retirement Uitrafast fibre T
labnlg;i?laszs development villages, private broadband across Resrdt;ﬁglnhouse |
gas. financing hospials the UK 9

reserve power
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Our business at a glance

Tre strength OF our Group's straiegy 151 bolntz
operat.onal diversity and the return profile of these
businesses. Our lerding business provides flexibilty
and strong retdmns over the short term, wh le our
energy. heathcare, fibre ard home buiiding

divisi rd stabilty of returrs over

Slelg
tre longer term

s offer vis.bility :

Trne suale of our business s a key strength, enablng

us Lo acquire large-scaie estachshed cperanuors as

arg
wel as the apportunity to enter rew seciors w ih
ranrnal risk to tre whole Group by selecting

Sector split”

Wind 22% —.

Solar 20% -

Reserve oower 6%

Other 3%

M M Owning and operating assets 69%
BB Lending 31%

Fern's sector
allocation

businesses with comprenensive busness plans and
strorg managemeant tearrs. Tris enables us to
continue to diversify our business withou?®
compromis ng or: the guality of our operancna.
Cver the past three years, we have successfully
entered the fbre broadoand secor and we now
own six compan'es with exciting plans 1o deliver

uttrafast oroadoand across the UK.

Healthcare 1%

Property 27%

- Resarve power 2%
—Solar 1%

~ Fibre 3%

- Healthcare 4%

-~ Landnil gas and piormass 9%

Sector split s given By vawe, as represented or the company batarce sheet of Fern Tradmg Limited,




Qur business at a glance

Where we operate

We are proud that the busines

witr o Ur (Grous max<e & ©

c
contrbutior © scciety, from

r f
of quality heathcars inrasiruciure

Soiac g

Landat

Blornass cower st
Whind farmis

ke

SErYe poWwWer Danii

ORE - ra®-

”
3

A3 wWeve grown CLr experhise in o

taxe cur experlse 10 2 QI g Ceportur i 2t Iy

AuUstrala, Framce, reard Foa~d and Frrua~d
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Our business at a glance

Making a difference

We are proud to operate a Growp that makes a
positve contribution 1o society across the JK
generaling renewalle enerqgy, provding quality
retirernent living ard

heaalticare infrastructare and

celivering high-speed broadband o underse vad

areas of the couniry

Energy

We currenty owr: 220 erergy sites, produc ng
375GW a year. Tnat's enough energy to power overs

a m.liion hemre

CQur combmnancn of techrolcges solar, wind,
reserve power, biomass and landhll gas
carmpleman: gach other well Pelpng the UK to
rmeel its energy targets irrespectve of the westhier.

-

Tne Fern Comrmurity Fund is a socal enterprise run

by the Group, which works to distribute commurity
furias generated from our wind farms This year, the
Ferr Coramunity Fund has awarded £1 4 to local
community groups, Juoporf ad 12 local university
students through our Studen: Scholarstin Fund,
and provided a winter fuel subs dy to 706 residerits

who are local to the Group's assets

Healthcare

Cur retrement vilages provide high-guaity,
contemporary living spaces, with 379
accommodanon units currently in place, and
schemes in various stages of development cifering
over 530 aadinenal accommaodaucn un:ts.

A friendly carnmunity is at the heart of our
retirement viliageas, which is why i cur
develooments we provide central facilities and a

hub of social activity for our residents

Lending
Tne loans we made during tae year have helped to

fund the construction of student accommodation

and much rneeded resident:al praperiies.

Wea cortinue @ extend loans to 24 tax drivers and
fieets to enable themn (G use electns vehicies,
reducing carbon ermssions in our capital.

Fibre

Thirougn our fibre divisior we are buildi~g out the
fibre optic hroachand netwerk across the UK Foar
of cur rnanagermen: teams are focussed o
building out fibre cptic broadiband networks for
residentia: customers and srmall businesses, and &
fifth 1s builcing a fibre network to detver ertarprise
connectivity. Our sixth s a software developmen:
cormeany operating in the Abre secior and

providing services to oL groun companies

Within this division we have plans to create 3
network provding connectiity to over cne million
of which
are it small towns and villages that don't currently
have access 1o internet connectivity it for moder

properties in the next three years, many

ways of woring and commurncatrg

Not oniy are our fibre busnesses bringing
cornectivity to underserved communties, they are
also generating errpioyrmen: oppartunities for
young individuals via traming academ-es and
apprenticeship scherres, and are arving diversity in
Telecoms, with one of our comrparies having
taunched a nurrber of iritiatives o recruit wormer
into the sector.

Home building

Our homre buiding division utiises a high
proporticn of sustamasle tmgser frame construcion
merods and installs air source Feat oumps in all
properties, leading the way in this sector and
helping reduce carbon emissic
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Cuy businesses

Energy generated nigher returns this year tnar expecied
Through sior, tne Group owns and Adue 10 rmarket conditons but crucatlly it has the
OUErales hsunp ly gas and I potential fo proviae stable returns over the Jcmq-
elecingi 2l as Ccorstrdcting m This o s key 1o Our s

Dalance risk and return across thie ra

activitias 1o ger erzic target relures I

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

Due 0 tre nigh-gaality erergy sites we Own, we

are at'e to securs long-term fnancing from

D omainstrear. Lan corrpetitive rafas o echance

Cur retLTns, which nelps us to dedver the leve of
Remewahle energy SITBs gererale power i cebUrTS ©Ur ShAlenclders expact
swatanakble sources and sell energy groduced either Arile our rerewatle energy business siarted ofe
directly 10 large NyusTia: ConsLmiers or W e G 23 DUl
rebwori. Many of our renewable energy s.tes also EXCErTSE GCrost ather agacent ecnrologies
gualfy for governrment ncentives, woich reslis ina g orshare wind, bomass and anaf
noruor of e gererated energy berafiing from supported by 1 L poWer [aris walch proviae
rates traf are locked in' for 3 specihed nencd once cackup power 1o e National Grid Tre Group
a guaifyng site is operational and aceredieion "as | yperafore benefts Tom awersficatior witnn this
meen qrmted Tris has requced soma of the impact Cart Of 115 Bus Mess, Since wesker condtons for

‘ong-tenm enargy price forecasts energy Croouctior from ore tecrnology often resuls

As rievs sites oelt ir the WY do not guadfy for N stronger production elsewhere Tne Group also
Frstor o govermmertincentves, we are sesimy mo'e ga ns s.gnificant benefit fromm it scale o this sector
interest in the markel for sites like tn2 ones we own | Cmr 300 sies
and operate « abilty if ore

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

London to Mexico City.




Our strategy in focus

In addiion o our UK sites, the Group s developmg 1 Simce returning to normat working oatterns we have

sites overseas, In jurisdictions that we urderstand seen ar Increase in the numbers of patients cay1ng

for ther own treatment gs they face long wanting
lists far MHS treatment Sespite the Lfting of

weil. These present an attractive opgortuniy as they
cuild on cur sector expertise 1IN countnes & an

earler stage of renewable developmernt. Currealy wicespread restnictions anross the UK, Covd-19
we operate wind farms in lreland and Frarce and 1ocontinues to affect the acute Care sector with a
solar sites in France and Australia We rigve several stressed NES and increased infecton contraol
wind sites under consirucuon in Folana. france measures tmat remain N piace

and Aistrata .
and Aistra'a Lending

During the year we acquired nine reserve power Lending continues (o be 3 core garl of

lants and one erergy from waste site Following 1 oand has proviged tne Growp with a prof e and
P + A jyr t " It g d s} ~ tre Gre + apo frable anc
cash generative sector aver the past twelve years

our Group rainly

constructon, we sold two wind farms in Finsand and

°

shortly after the year end we also sold Darlirgton i Tris well-established part ©

Point, a large solar site in Austraia 1 ocorsists of property tendine, whick provides

short-term Fnancing o exper-encead professional
Healthcare 2 P

Througn our heaithcare divis on. the Group

pcroperty developers, buy-o-let land ords seeking
bridging finance; ana develcpment inancing.
which provides short and medium term financing

operat@s In the prvate meoical and retrement living

sectors, Qur retirernent lving business, Rangeford,
o companes.

owns anc operates two retirernent vitlages in
Akey benelt of the scale of our Group and of tne
pusess tnat we have built up n this sector is our
shility 1o rrit-gate risk through having a large

Wiltshire and North Yorkshire and i< carrentiy
develoning three further sites for future operations.
Qur private medical business, Ore Healthcare owns ) ]
aurmoer of sniort and meadiam terrr loans spread

and operates two private hospitals in Kent ard . "
o35 small projects o ndviduat borrowers We

Hertfordshire, prov ding the very best level of care
in maoden, weli eguippes hespital facites.

a0
proactvely rrarage courterparty ris<s through
undertaking caeful borrower due dilgence, taxing

“Lending continues to be a
important part of our
business and has provided
the Group with a profitable
and cash generative sector

over the past twelve years.

¥z

our buziness
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Our strategy in focus ?

securty over assets tycicaily on a first charge bass @ orovider or !
and Mainianing conservative (Can-to vaiue rat os Toana will sriboar !
Notal lzars wil perform as expec Pog sell correctivig .
T sure o miciise the mpact of :
measures Feip Il mpact of { Through Vo |
performarice :ssues on an maradaat loan Ths s : L. } ) '
P Londorn o LUnDy nJsin |
further mingated tnrough the value trat we erd to | . . !
Poenterpree CoONnecivily ;
individual berrowsrs, relative t owr total ican bogk, i . j
) IoCcustomears mas .
WHICE IS curmartly ¢ : . ‘
| ) 7 t finre ontic Landon snce 2¢ ‘20 rwd has '
lzar s, with an aver : o } .
- e 1 orecerntly launcnec a single 10Gops product o !
Fibre division I omarket, recognsing that amb tious Longon :
: !
Qur fiore dwision incuudes five operational I busines will gueckly require more than the 2Gpps
companies buiding Gbre networ<sin the UK a=g Yo connectyvty theyve ratied on o date. ‘
. 3
one software : . :
: etk oor Dore division .
; :
Througn our : XLECT LN division to contre :
bulleing new prys.ca i totopes Cwer Iree E
commuTites in e UK and <o far nave ouitt out PoThe G scend zpproximately £lon of 5
fiore infr of Devor. P ocapital by 20085 to fuldis owld olans ano reach )
SQFT‘.F!’SQT P orore commMuniies it nead of Liratast orsacdoand ;
Wornesiarshire and the Agme Counties We are : . :
) i Home building
@im ng W0 pass aver one millor harmes over ths - . . - o
P Cur newe home baiar g busyeess, Bhva s a full i
extInree years. : H
Tosenv.Ce housen /e2.00INg the ;
. : ;
refworks ivolyes cornmeting Losite, anc :
: i
scharges in tne ondsedua {
z. ef-‘ective ¥ ¢ ornarket and afforcs ,
replacing tne copper wairas that wers laid in tne first 1 migh auaity as
27 znd Growng fast with orojected arnual turnove: of

. as trey both Gwn E250m ard 800 nouses bui per year ‘orecasied

wtnim the next 2-2 years
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Directors

The experienced Board of Directors for the Fern Group are responsiple 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

Paul Letham . o o0

Paul is Chief txecutive of Fern ana is resporaible for the day-to-day running of the
an,
2005 Ol 5 a key supsler of rescurce and expertise

bLsiness He 5 alse a rraragng crecior of Octoous nvestme
wnere nig has worked sirce B

to Fern Paul's dual roie ensures that ths relationshin works effectively and in the
best interests of Fern's shareholders Pau hias had varous gereral maragement

and internat consuitirg roles acrost @ numoer of seciors and brings wth nirn

a wealth of industry ard business expénence

e Weith Willey o0 Froro s s
associate professor of strategy and ertrepreneurship at _ondon
chool He also nolds various non-executive direciorsimips and advisory

igh growth and more mature companies. In his role as non-executve
e is responsible for the effective cperaton of the Board, as well

overnance He brings to the Fern business independent commercial

ce gamned from his trme in academia. gnvate equity nvestment,
comut: ng and varnicus hands-on operationatl roiec,
Peter Barlow 7 - a0 oo

Peter has over 30 years experierce i riemational Fnancng of infrastruciure and energy
A a senior executive for Inernationat Paower, Peter was responsible for arranging over
512bn of proect and corporate furding, as well as banking relahonsn’'os and treasun
acivities, He has spent over 20 years workng internatonaly for HSBC, Banxk of
Amadca and Nomura, finarcng acquisitions and greenfield proects in the energy

ard nfrastructure sectors His combination of Board-evel financing and energy

experience over nurterous energy sub-sectors, and his ali-round knowledge of
all the sactors ir which Ferr operstes, adas significant value 1o the operation of

the Board as well as its strategy formation and depwayrment

Tiom Aethar - ol ve s s
Tir 15 a chartered accouniant with more than 25 years' international experience
as a firance director of botn public ard private companies Initally he workec

for Pr.ce Waterhouse 'n Birmingham and Chicago More recently he was Chuet
Firancial Officer of Lighiscurce Renewable Energy oo, a global leader in the
funding, develcpment anc long-term operaten of sclar photoveoltalc projects.
Tirm brmgs extensive fnancial and acceuntancy <nowledge to the Board as
well as ar understanding of dynamic technglogy businesses ganed from his
executive positions
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Principal risks and uncertainties

Frincinal viaks
Management Jgenrify, ;
assclated with tre

it

systams and processes employed witnin the

pus ness Owveral risk exposure 's maraged across

or and geograchy.

Risk

L e a5 Mae TR Mas T P Tan T haca der s M

Market rlsk

The ena

sigrificant turouien

3 rick that f’“lf;"ifi lzvels of Ircome
achieved cues to charnges in
Whol& saE erergy Lnces, oif-take

contracts or qovarrment subsidies
Due o tris wrbuent erviormert,
the peotert 50 for wcreasen
nteErver ton by e reguator 15 550

& ris=.

ars

Cranges i GOvernrrent Doy
may ditin reducaa ncome
strearms wthir the group due to
agdiional levies

0perational ﬂsk

Levels of enargy croducad ~ay
e lower than anncoated dus
sub-optmeal weather condliors
or perforrnance ssues win

equ pment wricn mMay result
S50 ﬁ * uN\ar red cc»mt me

Fmanclal rlsk
Seven geg fror erargy
Q‘ET‘E‘TSUOF‘, o

oo the sae

I3

T OWEreas s
exsect»d due

creigr excrarge ‘ates

Construction risk:

CQF‘-SH’JCWQH o e sites takes
gw Crs rore 2oty thar
" Ddh'—‘d (jua YO oresciuree

avm.ab\'

AN IMAEr A

ks fro the rrarket,

aned within the

ugh the diversifcation of activties,

L
the ris« We also aiud

the (kethood of ¢

or remaned e

Energy Divlsion

Mltngatlons

o Contracts are ertered inia Whioh ax tre noome for a
portior of the erergy generated oy cur stes

» Long-ter governmient backed offta«e agreements 2
in p\ac sioh as the [enewabe Obl gation Tertficaton
[”:%OC cneme 30¥ of our erergy 1Imoore was

ol

g frorm ROC revenues

f3as and

s ('OFGEM"J O Contrbu E
wWith poucy ma<ers wha set future regulatony requirernens

U/’Fred“*ﬂbv‘rfﬁz Gf the wearner s mtigatad throughn
versitcanon of lecnnologies and icoaton

27 00 0 asiett Iz Lnderiakan o oraure 335ets

Qoo o« cn and mirim se the nsi that

as3ets are unavailable for a longe pennd

Stes

« Mznagerter: cosures only 3 smal oorron oF e Groun's
ASSELS 300 favanucs cxpectet to ce denved from

=
o
1

e VB e T3 Vrab. Geae Yoy er 76w M Maw i S Baa M STt s ey e o

W OVIHCE

The principal rizks trat the G cup are exposed ©
are descroed below, along with the

roibgating
Limpact of

it of wiheiner

oressed

due to market
imstathity

\r*”“aﬁ“ i Je
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Principal risks and uncertainties

Mlt:gat:ons

T T T I T e - ST TehES v a2 Sy

L 5 B e g R B Bt b € a2 0T w i E VS R

Market risk: . Uanm;cmmmw regutarly revews the competitive 1andscan

Eupecied sales from customers intarget buld areas o ensure plars do not confict thh

are lower than antiCipates due to other atenative neltwork operators

ricreaced compsthion from other ¢ Management engages proaciively with e Ofhice i

nroviders Communications and the Government 1o ensure the &% w

A change 1 policy by the ‘benehts;o’f smaler operators are well understoog and its Increased
irterests are aporopraiey epresanted (due to more :

raguiators i favour of a7y

campetitors N

e We are an acive participant in relevant ‘ndustry bodes ‘ ~ ; |
the market] !

operators could mpact ourabJ ¥ - : -
t aelver plarned dey fe!oc et carticularly those representing aiternative networs |
reducing revenues arid efficiencies OpEratcrs
ganed from 3 'arger DIesencein a
oamrl \aran-a
Construction risk: « The r‘f’uu"‘ h3s cortracted with a numiber of di |‘*( rmt {
Constructon of the network suppilers to reguce the exposure to any one indiidiual ‘%
takes longer Or 1S mMore Costy enlity. Selecron of autsource partners is managed increased idue
than anhcipated due o resource mrougn E r‘f—"faﬁed orocurernanit precess with long term o ncreas) Sg
avalability gr increasea cost of isibility of wors allowing partniers 0 olan firancial ana (Jéigo‘i::je %r
raw reaterials pf—“ople FESOLICES ac:crdmgty. the sector as i
« Wrere supDy chain progiems are expected for Criticatl alternative ;
iterrs our teams gene ratiwr nave 6 months stock of fitire, pro?ﬁectg}uria\e
duct and other materals on hand, and advance order Bild: i
technic eqmprﬂfrﬂt with long lead t\n"
e I e e j
Operational risk: o O Jr networks are bullt i a reshent way with giverse 1
Networs service s inferrupted o route options should a failure occur in cne route. m :
urrenaple leading 1o powential oss Trius, comb ned witn an ability to identify and resolve
of customers and reputatonal connectaity issuss auickly, minirmises downtime of the Mo change
damage. m:morks

dee e
il

e Ll e I e [ “%ﬁi i 3’? . L B
T BRI RELE R i *mw“ e Bt
iy s JEide t;‘“;‘:“ fene ; ~u»swws;s St it
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Market risk: . J'he EArE Dro- chv@r manage cur Goshion in e
i 2
mrrcgg,mq Afanon and terast markeiplace and are prepared 1o enforce wasre resded if
25 lead 10 3 marke-wiae 3 lean moves into defacll

= mate at corservative lgan-to-vaiue (LT R
foce

f‘f"’mbw y issue resultng in a © Ourzanss
drop in ,uropf:rty val rat.as with a maxmiam LTV o 70%
sectors of &3l actate
mpact our ab’hty ’o rec
toan in full through reﬁ
Of sale
Counterparty risk: N
~oars ~ay be made to unsuitan
courtersarties, Impactng our
asivty to recoyer the 'oan bhatance
Ul acuon ce neaeds:
« Thorougnaues db e e performned Gror to w
lcans, ircluc.ng pro erty orand valustiors and
checrs dune cn t\,rr .
¢ Wiere [Dans are writter fu 3ssels under consruchon,
mlestones ard covenants are pJt i place 1o ensdre
stages are comol prm' o relgasing iurtner ara

No change

cal underly mg seourty,
2 u or otner aszets of the
frst crarge casis o

‘J
s0ud enforcerment ,%3

Increased idue
tounstable
SCONMOMNT

clirmate)

Healthcare/Home Building Divisions AT
R;sk Mitigations Change

Market rlsk (Heaithcare and « Plannng conisenis on undeveioped lard are optlmzs

Home Building): rmaxiTese revan ges arg reduce tre nsk of losses o sale. %
A fall M nouse gnces could

MYipact our at Carate e urstab

exgecied revenus F- ™ *r*; sale eCconorms

of apartmants in our retirement chimate;

wilages aron

Construction risk {Healthcare o The Group erters Gxed pr C2 COniralle winere appropnate

and Home Buitdingj: 1G redUCe 2xposU e 10 INCTeasINg Matend) Cest. _—
Cersiracuan tases 2 Gr o The Group only works with lﬂ%rac’ 3edd parties witt 3 i

S oTore COstly (ran anuosaied SO track racorn OF del verT G S ar prodects Nz change

urCe avaaabl Ty or

A Jru”r*’q aras

Health and Safety risk o Tha Croup rmamta ns robust
(Healthcare): re?ar.'rg 1S e provision oF Me
The prevecton of riury or PG Conguoung regular

avaicacle \0ss of I fa of our fr—
patents s of utrmostimoartatce . S
2105 cr voatto antaIning 3 charge
good recutalcr Jhigaticr ac

a result of medical maprac e

couldresult moarage o

el
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Principal risks and uncertainties

Risk

Market risk:

Arincrease in bace rates may
increase costs on dear facites,
imoacting the Group's abiliy to
service dedt as it falls due

Liguidity risk:
Pocr management of cash within
the Group could Impact te
Group's anility to meet chligations
as trey fal due.

Health and Safety risk:

The safety of our errployeess

ard those employed through
contracts are of paramount
mooance There s ansk that
acciderts in the workplace could

resulin serious 'njury or deatn,

Cyber Security risk:
An attack on our T systerns and
data coutd lead o disruption

of our operatiors and loss of
customer data Loss Cr Misuss
f data may result 10 reputational
damage, reguiatory act:on uncer
GDPR and potential fires

S RS X RS AR A0 R § AL E A L Bt AR e a

R A R kb b b A hne o VI R AR R AR E b o e i i

Whiere floating rate debtis in piace fwhere interest vanes
i tine with an underlying bercnmark rate), the Group
enters \ntc hedgirg arrangermierts to fix @ porian of these
payrments throughicout the term of tre faciity. Hedging
arrarigements are outined in Note 21 of the iinancat
statements.

A detaled cash flow forecast s prepared and reviewed

oy management on a monthiy basis, incorporating cash
availability and casn requirements across the Group. On at
teast a quarterly basis this s sihared wth the Board

The Grouo monitors oank coverants or an ongoing basis
to ensure contnuad acherence (o covenants Where
covenants car't be rret, forecasts are updated for the
lower cash avaranle as 3 result of the restricuon

The Group has a flexible inance facil ty which can be
drawn on at short notce 1o Mmeet immeadiate Susiness
needs

~No change

We have developed robust health and salfety policies in
campliance witn 15045001 acoss the Group to ensure
tne wel-peirg cf our staff

Healtn ard safety tra'nirg s crovided to our staff and
coniractors on a regular basis.

We emiploy a Chiefl ‘nformaton Securty Officer ("CISCT)
who s resnorsible for data security across tne Group and
reports quarterly 1o the Board

The CISO works closely with ¢ur ousinesses to ensure
adeqguate standards of securty and information
mManagement are met,

Each of nur pusineszes that hold custemer data has ther
dedicated resource for |1 ard security.

No change

The strategic report was acproved by the Board of Directors on 16 December 2022 and signed o1 its behalf by

PS Latham
Director
6 Decernber 2022




3
&

3 GOVERNANCE

Corporate governance

Section 172 {1} statement
The Board consider that they have adngred toc the
requirerments of section 172 of t

20086 (the "Act’), ana have, 'n good ath, acted n a
way that would be most lkely

suezess of the Grous fcr the be

G promaote tne
refit of its mar-bers
sard to al sta
matters set outin sea ‘u n 172000a-f of the Act)
N the decisions takern durrg the year erded

as a wnole fmavng re cenolders and

ri the performa~cs o b5 duty to promeie the

swccess of the Group, the Board has regard o a

cumber of rma

5, nsiudieg the likely

Qr’ ary decsions inthe long terr, and

£ 0 the views of t~e Grouc’s key stake~claers
toooula et and ensare Ly understands tne
noenia, ir‘ﬂpacta of the df—.c:;>\cm< it roa<es Tr"e
Board fulf:s these dunes partiy by ¢elegation o
orrmitiess snd tre boards of subs giary
I.,mder:akmga‘ WG OperatE within a corporate

governarce frarmework across the Group

At every Board meeling a review Of mealth ard

the firanc gt year
35 strateqy, key risks,
dvers Ty ang moivsivity,
ate respons bility, and

Principal decisions
We defire principal decis

?
C )
—~
I
S
gl
3
(&)
T
o
iy
D
[os)
o
Qb
=
[
a
7

Croup 2oguired & large scae, ready © CONSTLCT

oevelcs re Icr provide

erm reven.igs streams, Twe

prefs-lrfab Relalel

[
'y
O
=
i

Board considaraa "he opparturity an
aligred with cur objecuves 12 Make a positive
cortrbution Lo the community and
"he Group aecded o expand irte our rawest

1, rouse ouldrg r May 2022 the Group

i
B

acourrad Finna nomes. 2 ful-service property
es frorm e gesign,
1o the engineerrg and ren ina construct on

developer, provdng tervic
ko ensure thie dewvery of gual’
Livers:

this newy sactor nas

Ty WO TSt

yg the Group's asser beaie and entenrg

een well tholght
growth inmind Tre Socara
1C opportunites wittin tre
rg oo move aneac wirn this
“ring how th's would mpacs
1 tre division and AGw
s strateg.c opjectives:

ong e value anc oprediciabie growth

‘or our sharenslcers

Teyiswim 3

anid cacding o move aread wib

Coeral iors whicr s DS'Z i

eny.rorment
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Corporate governance

« The board dec'ded o change audit firms via a
2022
The Group had changed signinicantly since e
and therefore

tencer process for tne year ended 30 June
previous additors were appoints
we were unableé to reliably assess the value for
Taree irms underwent

g Emst &

MONEY We rece:ve:
the tender process an YOur“.g LLP were
selected because of thelr strorg Zommercial
urderstanding of our business, efficient aud™t

methodelogy anc value for money.

Business strategy

Our busness strategy 1s set out on sages L1 1o 14 of
the Straiegic Report, Maragemen: prepares a
detailed Croup budget which is approved by the
Board on an annual tas s and forms the nasis for

—
T
D

IrOUE'S resource plarning ard deowyment
decsions In making decisions concerring the

jo)

dsiress plan, the Board nas regard first and

-

oremost o its strateqic focus, but 2150 o other
matters such as the interests of Ifs various
stakehoiders ang the iong-term impact of s

actiors on the Group's future and reputation.

Shareholders

Shareholder relations and generating sharekolder
vatue is a key consideration wher the Board 1s
making strateqic decisions, The prime mediam by
which the Group commuricates with shaeholders
the annual report and financ al

arm o pfwwde cnareholders with

iz through
staterments, whicn
a full understanding cf the
results This information is published o our website

Group's activities ard its

at www.ferntrading.com

Employees

The Group's employees are funaameniat to the
overat success of the business. The Directors fuifi
their duty to emuoioyess by entrustng oversight to
subsidiary Boards which the Chief Executive of the
Group also sits or.

The directors of the subsiciary urdertakings

manage the cay to day decision ma<ing,
engagement and

commiurications with employees

and ensure that pecple
W pa Y
We fuily reanse that our l@ S

e tregied farly and ae
erefit and cord.uons,
Ashto be
infar~ed and cor sured on Mmatiers afecting their
work and to be involved | prootem—ro\.vmg

g ther own areas of in

vaed witn respect

affecing terest and
responsibityy The Group g firrely committed to a
pohey of good communication at all levels and we
aim W establish a climate which constantly
encourages the opem “ow of information and
iceas Presently this includes maontily tearm brieflings

t alocas tevel and tne publication of manitnly key
performance Mmdcators Coverng outplL:, ooeratng
costs, and nealth and sa‘ety.

Trie heauh and safety of our empCyees in the
workolace 1s a continual focus for the Group, given
it broad operatioral husiness. Tne Directors review
Health & Safety Reporung at eacr board meeting (o
ensure approprate poices and procedu
lth and safety of our

5. Where there are
potertial deficiercies or ssues, trese are followed

23 are
piace Lo protect the heg
emeloyees and coniaco

Jp and resolved or a timely basis, with the Board
having oversight of the actucns taken

The Group outsources activilies ang managenent
of certzin operational actvities to external suppliers
Where activities are cutsourced the Board ensures
trat they are managed by reoutable tuppters who
rmeet all the relevant industry and regulatory
ommitments as well as treating emplovees farly.
Expected standards are documertea in all service
contracts ang adherence 16 these are continually
rmomnitcred oy Board through therr service

agreement with Ocioous Investrnents Lirmnited

Suppliers and customers

The Group acts in a far mannear with all suppliers
and customers and se=ks I ma.ntain strong
buziness relauonships with thern This s achieved
Ly alt contracls D@mg negotiated through a fair and
transparert tender process which inciudes

assessing the mpact on the lorg-term objectives of
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Corporate governance

the Group. We revew cur paymert processing
times agaimst contracis every six monins to ensure
suppliers are pa

the compa

id pramphy and this sration for
ry iz avaiable on the www.gov.uk
websie

Thre Group ensures it acts fany and

manner 1o

in & tra~sonaen:
al customers aoress al divisions and

Service

or defadlis “ne Board c.ozely momtors custorrer

e rmarageament tam o

metngs and engages with

urgerstand the issues if business performance does

not meet cust Jmers’ expectalions.
The Board corsigers C Cireted

Yo LE a <sy nusness partrer ard Supct@ with

f\prJC vestrments

consioiity for the provision of oo

overs gt franc

LACrMIRSTIATION Ad

cecretanal sery-ces.

Community and environment

fhe provis.on and operaldon of susiainakle
Nfrazir.ciure -3 at e centre of tna Grouwn's
strategic goals Trrougn o8 busmess achy Tias the

Group seeks 10 rade a pos tva contribunon 1o the

Commun.ty, evirorreent and economy Our

he UK reoet

s renswa t\ erergy targels, our private rospitais

ried the NHD «

rave suppo

~ghout the Zowd-18

cvIZing treatment for non-Covid-19
tolaernwise coule not rave heer

carned cut, and our Fore network witl g ve pecple
iNrural comaLrines acgess to r‘Wh ~SLeed

broadpara.

Business conduct
As Trectars Qo irtenton 5 to behave ress
SNILING MaraGerient Cparate ing Lusress win

negrty and in accordance wiin tre hegn staraards

e5, aro actvey engages to resowe any gistutes

f corduct and gover

e expec
SLCT as ours. Dur rEnton mrougk CLI CLSINESS

wraegy outined on pages 11w 14} 1s to operatg in

crors and work with orer businesses that share

Curva.lcs

Business ethics and governance
The Board s responsinle for ers urr; 0
activit es of the Group ang its various b
conaucted In coroliance wih the law ard
apolicable qovernance ard regolatory regimes, and

i adherence witr prevail ] Cest practoe for tre

Custry This melud
OlS, 2NTurng ts
ance of ok

Boars, and =

s reviewng Imternal
1agorepriae

L

on e

of arrecrors resporsil

S opage 29 In the year

to 30 June 2027 no areas of concet nave osen

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

Tre Bmdr’“ s polcy or errpwoyee, Numan righte,

5oC

al and cornrrunity ssues, environent policy
rraphion ard brinery reatiers s
Report or page 29 The Soard

MCIEs a COranrate C

ot

na a0t
o]

it

0
fa}
i
(a8

Dxrector
achvely pro Uture tnat s pazed

oroetrica. values and cehav curs
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Group finance review

Heview of financial statements

the share price and may not reflect changes in the i

expianatory nformatior on the firaraia. statermenis, full market value of assets or businesses owned by
raance, the Gnancial i the Group.

The purpese of thes repart is to provide adddonal

[ rmeasunng our gerforr

Meas.res rat we use nciude those that have been ‘ i
‘ ‘ t A number of acguisitiors were made during the !
cerived from our re[:orted resuss noocdar o : . . :
‘ Toyear, ircluding nine operational reserve power sites,
elirrirae factors that distort year-on-year :
Toawaste o enermy site under corstruction, 2

coriparisons. Thiese are considered non-GAAP )
i construction ready wna farm in Australia and
fnanciat measurss . . _
seventeen solar rooflop sites under consTucuon
Shortly after the year ena, in Euiy 2022, we sold

Carlington Poin:, a large solar site in Ausiralia

A reconciliaticn of these to the fnarcial rezuts car
be found n nowe 28 of the notes 1o the financial
starements.

To support continued expaﬂsiom w2 had Duilt up

“rancial statements show 352t 3t Cost, 3t such cash reserves at year end of £E250m which included
they do not reflect tine future valueg that we expect 1o alarge cash inflow -gé 59‘7m frorn placing external

derive fron"- these pusiresses, To that extent refinancing N Darlnglon 2omi pror o saie.

accouning performance may difer materialy from

(restated) Movement
2022 2021
£'000 £000 £'000 %
Revernue 711,830 425,302 JBES28 6%
194,916 104,036 50,880 8B7%
Erofit b‘s) bpforw tax 47,604 (ZZ 663) 70,267 S10%

,eﬂd ng boc& (mei of Dumlc‘ml 360,901 385 512 (24 611}

256 415 172,478 8395/

793 159 699 440 03,729 13%
Net assets 2 219 448 1 887, 842 3? 607 18%
Financial performance L E425m) wrich was predomirantly driven by a 84%
COwerall, the Grouo nas reported a profit before tax of 1 increase in reverue within our energy division This

£47 6 for tre year ended 30 June 2022, which s a P growth is two fold, increased erergy genergtion

E70 Zmamprovement an the prior year (2021 from faving ownec/ooeraked one of our b.orrass
£227m loss restated) Overall EBIT DA increased by plants for the full year ard a large so.er gplantin

B7% to £155m (2021 £104m restated). whicr 3 Adstralia reaching commissicring, and a significant
primrarily due o ircreased energy generation as wel 1 increase in average energy pricas over the year due

o the mismatch between su )pty and demand,
exacerbated by the ongomng conflict in Ukraine.

as increased energy prices.

Revenue increased by £287/m to £712m (2020

‘Farnings pefore interest, tax, depreciation and amaortisation




Group finance review

Revenue growtr was strorgest in Sur energy
saw @ marsed Improvernent in
oM Cur retiremeant vilages. This part of

Qur ousness has rebounted well friom tne

drasior but we 250
everide fr

Wokadowns required oy the Covid-1% parderic
NG AL Units v e year (anincreate of
arrcreasing inreverce of E75m o

SN ais s

leyenue from odr ending dwis.on saw a arop of
25% 10 £42m "?021 257 due to a sr

loan bock over the year &

walier average

rade avalak.e

te grow otner parts of :h :

vere inline wir

Cur expectantors, with t1e increase or maniy crven

by increased cperaling Costs N our fbre divis on as

iras e;«.,{:af*dec Reqrancing exterral debt to

C ) years bas

toosts of £2 5bm

Financial position

Continued srarenclder interest znd nvesirmant nas

1
M ;e~r ramizers ing

Comparall

consdsrat‘o atng to greup -

RIVNIN

ngensrated fro

T

P

Cu"‘ V'|g
£J4¢rm wiich
[ang-term™ nnarc

SEUEs 10 Grow U

the past four yaars wh.ch will regur

“iGer or the

L

I3

cguist on of sore

Acquired busis or exarple

rencwakie er2my sles, often have 3 rarke!t value
N excess of tne cormnany’s ret a
thar reliante future Fcome streams ACCoUuring

855es are

COMVENICN reguires that only wentifanle
narnes SN e Daans Elats

alance of e add no

cannot recrrs the b

value wn.cm cormprises the future profts
wer The adon
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Group finance review

Sector performance

Energy P {2021 £196m restated), partially driven by increased

As economic activity ana global denrana increasad site costs where £120m was incurred at our

tarougnous the year, so o did wnoesale energy ! biomass sites and F93m at cur reserve power sites,

proes, driven by movements :n commodity prices, tae prces for raw matenals have ircreased, on I

whichk resulted in ?i overall ncrease ir revenue
ecarned sCross aur energy s These market

verage, by £9% due 10 an increase in the supply
costs The combnec cost of sales for the reserve
powear ana biomass sites increased by £110m o
£217m (2021 107m} It should be noed that the
revenue generated by the b.omass dnr* reserve

factors nave resulted i ar ncrease in revenue of

, EBITDA also increased by 112% ©
g

power vites increased oy £192m during the year to

26m restated) reflecuns tne :
POEZS3m (2021, £181mi

ase 1 snargy evente Overall total

teincreased by £130m o £327rm :
FY2022 Fy2021 FY2022 FY202%1
Production Production External External
{MWh} (MWh) Avallabihty Availability
Biomass 1,050,038 885,053 84.6% B3 2%
| andfilt Sas 240,226 256,026 97.9% Y767
Reserve Power 403,355 141,086 94.2% 92.0%
Solar 554,858 517112 97.7% S6 0%

Wing 851,214 §381.24% 90.5% 921%

Total 3, 099 690 2,682,019
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Healthcare
4 £46m
Fa2m) o Group revenuss for the year

Healtrcare operalions contrbuie

reflecting the mpact ¢f woregsed

revesues I
Rangefc:d Sales of acartrnents at tne retrement

villages have reLoundad well from tne igckdowns
requwred oy the Covid-15 parndemric respornse
selling 41 units ir the year lae increase of 52% from
2020 ard ircreasing revenle oy Z7.6m to £20 2

“021. £12 7.

Lending

Fevenue from lend.ny decreas=a oy £idm to £42m
(2021 £57mi primariy dus 1o 3 smaller 2w fage

loar boox for 2027 whak resu

.
y 5% 1o £36Im &t the year ond 2"“?1'
Fis recuction otne loas ook eranles

e for opporiurities across oter

the Groun imcludmg acosons and

the loar boox Fas
whiere we k ave jssued a hgmer

deveicnment sector and the cormmarcal seciorn
E

- Lo in the grior
year ihs

movernett reflects g provisior of £257m in

e DOowWer §tes

fE14M

the ican oo« ag
and a

DIOVIE T agansl a o
in the year ' J.ne 2022 Ided

against loars versus £

dinsior

aric cate the pule ctage 1o contnug for a farther
3-5 year: as we expand tne
ANoUGT Sanding a fore network '3 oaplal itens ve

ard .esdstoa

division aisg ircurs farge opera 35 the

wer Sperations and deve 00

Lng expenses
businesses scae
rnarket prasence Cverad the division reported 2n
EBITODA loss of £55 4~1 (2021 £27 S loss), whicn
reflects the

developmertal siage of the avizion

1S Lne witn expectations and

As we bund these retwerks cut, the assets will he
st

reccgn sed on the palance shest at Cos
cannot include future vaiué winicn 2 expected fo be
gereraed as the assets have been irtemally

gonerates Tris iz different 1o the share pree wrere

the future value ex

ected to be gererated from the

ascets s incuded.

Home building

Einia Homes was zogured in May 2022 a
therefore Pad mited rapact on he Stancist
performance gur ng the year The busingss §

foracast to deliver 278 reverue and £6.5

i%

laly]

CBRITDA for the year enced 20 June 2023 Results

£

ror the fret guarter of 2023 rdcate the businies

o

15 biroanly e

formirg ‘b Ine with excectatiors

Funding and liquidity
Our strategy 15 1C secure

e .org-ter
=5 from rar

stream Danx

conzevatve le
erhance returns from our renewsable ererg
busnesses At year end we had £1,544m of
extermal rro Son ﬁramcmg with £420m of

This engbies Js 10 acdllre cusinesses inat the

n
rrarket coragers To have stable

as prediciaple cost base, re

govarnment incantyes or grover techCiogy and as
SUCT Fave [Gwer raturns nat wimous lew

erage wold

By P s olem 2w
o oor sharehoioers 1 also allows LS

be nsufy

fexio iy Ararc
cash flow We i
stratedy woula

r=tLre and sha

r
and trerefore we are nt swr;nﬁ”m Mty exooced
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Group finance review

the curreris interest rate volatitty We cortinually
review fnancing arrangements @ ensure that they
are competivve and eotimised “or the needs of the

business. To ensure cash is managed in an agie
manner, we ma.ntan a flexible finance facilty
which can be drawn down or repaid 1o meet,

irmmediate ousrress needs

Looking ahead
The Group Ras rebounded weld from tre effects of
the Covid-19 panderric and has outperformec
expectations Whilst the currert economic outlock
s one of challe

min mal impact on cur results aue to the

nge and urceranty, we art cipate

predictable revenue streams and ¢ost base, and
essental nature of our activities Colpled wit the
diversificatton wo have built Lp across the busingss,
we are positienad strongly for these turiulent
t:mes ahead

We continue to pay particular sttention o the twar
chailergas of rising interest rates and surging

bcth in terms of lending and portfolio
aress of the
Group's business anc are likely to remain for the
foreseeaple future, o we remain C\SE‘.IDUHGC} I our
Nvestment approach, continuing to mor-tor the
pradent apormach to
any current and emerging risks.

nfiation —
management. These trends impact al

situation carefully anc taking a

YWe are pos'tive about the continued cpportunity
for growh and cortnue to believe tqat the
business is positioned weil to ke advanrtage of
future growh opportunities across its core business
areas Energy. lendirg ard house building
overations are wel estaplished in the market and
continue ¢ make sxcallent progress with robust
cerfermance
our pianrwed strateqy, since the year end we s0id a

s the new financial yvear In ling with

arge solar farm i Australia “or a smalt profit, with

oroceeds DEI”y redeployed into new opportunities

Deoloyment into flbre continues o rel out in ling
with expectations and tne Group has now passed
maore than 156,000 hormes by our Aibre networks

L

ales sctivity 1N our heathcare division rermains
trong, with nearly 40% of annual sales budge!

%)

eady completea or rescrved across sl sites as at

tne end of Seprember

Announced withnan the auturn statement as part of
re g 23 Finarce =ill, the UK Covernment wili

er a 45% wirdrfal
Levy" or "EGL) on wholesa.e energy marxet

levy UBlectrc ty Generator
revenues in excess of E75/MWh This s expected to
apply to the Groug from 1 Jangary 2023 10 3

March 2028, The exact legisiation w il be oublizhed
ir: rond-December 2022, biit based on the initial
release an imoact analysis has been performed

as at 30 September 2022 We estimate the impact
to be a drop e valuation of aporoxsmasaly £45m
for the sites affecled, \N:’TlCh cortnbuted to 8

2.0p decrease
December 2022,

n the share pnce te 177 5p n

We expedct o generate strorg operating returns

from our estabushed divisions for the corning years,

articipatec outfiows for our
etz Tne healthcare and

i adation to the
construction phase ass
fibre d vizions are well
with our long-term stra
strong returns over the next five o seven years

W their build prase in line
egy anc we anticipate

upon maturnity

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

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

For a summary of the Group's results, refer to e The Groug's chjecives and odlicie ‘ mlnsk

Group finance review on page 23 maragerne~t rcudng | r

The directors nave nat recommended payraert of EXEOSUIE OF e GIOUD 1D Credts 1isks, hauidiey risks

5 div dend (2021 £ND iognd market fisiks ave 521 out i1 note 21 to the
P financal statements. The Group's pri=cipai nsks are

. . et out n the strateg’s report on page 16

The directors of the Cc;moarty who were i office | S e e

" e year 3+ Up 16 e date of Sigrng the NN . DA 2

franc \a\ rt; “erments wore: o Az nermied by section 14 il of the Companias
POACT 2004, the urectors heve electad (o disclose

PS Latharn Donformation reguired o be in the directors renort

t ooy Schedue 7 o the Large and Mediurmi-sized

KJ wiley

Companies and Groups hocours and Reports)
Reguiations 2008 in tne strateqic report,

Refer to nate 23 1n the Notes to the fnanaia i he Board recognis

starerrents. i oased onsound etnical values and cehaviows 5 ar
Poasset The Group endegvours [0 conouct it

Rt ousiness with inmegrity, 10 an ethucal, profecsicnal

Reter 1o the Strategic Report on page 8, ard restoniible manner weat ng our employe
Iocustomers, supklers ard partrers with couriesy

N ard resnect.

Refar to the Strateg ¢ Raport o pags 12

R Applicatons for emp \uymrv Ly dissbled perzors

Refer to h are g ven fuil ara fair corsideration for all
iovacances Nawing regard o the s oart cular antiudes
P oand abl ties Sroulo A Lersor beocore o sabled
Powele rntre Groun's aminloyrent avery efort is

romade woretan trem o emgloyment, g vng

d ertatve ra ning at nelessary
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Directors’ report for the year ended 30 June 2022

We fuly reaiise that our employees w sk to be

informed ana consulted on matters aecting thei
wor< and to be invoved in pro
heir owm greas of irterast ana respons:bility.

Llem-sclving affect ng

ip s firmiy cormmitted to a policy of good
U levels and we

The 7o
coTrmunication at al awm W establizh
a climate which constartly encourag
as. Presant

fings at 2 lecal wvet and

the open
flow of Informaton and (de ntly tnis
includes montily eam bne
the pubi catier of mo
indicators coverng outplt, ©

nthly key performance
cperaling oosts and

health and safety
The Group s n place an agreement with OCiopus

Irvestents Limited to provide services to the
Group covenng ogeraticnal oversight,
adrnmisiratior, company

accounting

secretanal and company

The Board adopted a formal enviconrnenta, social
policy on
“he Group racognizes the

and corgorate governance {'ESD)
I0 Septernber 2020,
5 conduct its business, ‘N a

< manner that s
resnonsibie (o the environmert, wnerever possible

As a low energy user, the Company nas glected not
to disciose data on fs energy ana Caroon Usage.
Fern Trading Limited s the only Cormpany ir the
Grodo that meets the reporting critena and
therefore o information is provided for tre Groun

as awhoe.

Ao v fann

The Grocup's has an Ant-Bribery Policy which
irt-oduced robust procedures ¢ ensure full
compliance wih tne Zricery Act 2610 and to ensure
that tne Eghmt standards of professional ethical

conduct are mantaired.

inaccorcance with the recommendzations of The U<
Corporate Governarce Cade, the Board has
considered the arrargements in pece 1o encourage
ctaff of the Group or manager of the Grou to raise
congerrs, in confidence, withiry ther organisation
abour possiole mproprieties In maters of finarcial

quate

reporting or oiner matters. s sausfed that ade

arrangements are in place to aliow ar indeperdeant

investigetion. and follow-on action where necaisary,

o take place within the organisaton.

We are committed 1o actng ethicaily and win
dealings ana
ing ard enforang

to ensure maodern

integrity in all cur business
relaticnships and 1o mplerent
affective systems and controls
slavery 15 not taking place anywhere i <ur own
husiness or in any of our supply chains, corsistent
W our
2015 We expect the same h:gh standards
of our contractors, supplers ang other business
sartners. As part of our conracting processeas, we

ctigations under the Maodern Slavery Act
froms all

expect our supclers 1o comply with the Madern
Slavery Act 2015

B N R N N I .
N N e Lot XL

The directors are responzible for preparng the
Arnual Report and the financial statements ir

accordance with applicable law and regulation

directors to prepare
fnancial statements for each financal year Under
that law tne directors have prepared the Group and
Comaany financial statements in accordance with
Urited Kingdom Genersliy Accepted Accounting
Pract ce (Urnited Kingdom Accounting Standards,
comprising ERS 102 "The financial Reporting

Comoany law requres tna

Standarg applicabe 1in the UK and Republic of
Ireland”, and apolicable :2wl Under company law
the directors must not approve the Fnancial
statemen

s uniess they are sabisfied tat they gve 2
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true and farr view of the state of affars of the Group
and Cornpany and of the probt or less of tne Group
and Compary or wat pencd in prenar

finarcal 54

n,
arients, the drectors arg reguircs o

o select suitable accountng colcies and then aunly

them conustenty;

« siate whether appucable Jr

Accounong Stardards, cor

neen followed, subject to arny matenal depattares
disciosed and expwained ¢ the Ainancial
statements;
. nfs a7d accounting estmates that
a~d prudent; snd
« prepare the firancia stetements onthe goirg

COrCern Lasis un.ess s i7an pr Lnate 1O

cresume that the Group and Company w ll

cortinue N businsss

> and Combany and herce
for the prevent.on and
no other rreguiantes

,

onshie for keeping adequate
acoou
exman tre G

‘g recorss tnat are sufficient 1o s ow ard
rodp and Company's transacuons and
dizolose witr reazonable accuracy at any ume the

frarca
enabee

corply with the Compares Act 27006

[ positon of the Group and Comcary ano

em G ersure that the finarcal slaerments

The directors are respons be for ine mamnienance
and integnty of tne Comoeny s webste. Legisianon
intne Ureed dingdom governng 17 oreparatior

a~dd

frore ©gS.LucT in olner Ly isdcrons

m raton of inancsl statements may afer

As permitted by the Arficies of Assocation, the

cirecinrs nave the gerefit of an indernr ty whach o
thrd-party inde ity provsion as
defred by secticn 234 of the \,omaamies Act

sut the last

o GUKJIJT fI"

The ;rwdemmty was N force througn

financial year and 1s currently i force

o Lhawire, ana

« triey Pave ta<er all the stens that trey ought

to nave taken as a director in order to make

tderr\<19l-/ez aware Cf any re evanrt aucit

on ara to estab. sk that the Group ard

s are aware of that -nformation

SArranor is

Thisco
in accordance wit the o

gve~ ard should pe interpreted

ovis.ons of section 418 of

tre Comoan es Aot 200

Errst & Yourg LLP having been aopointed ' 2022
Fiave ind< o oheir wllingress O be eappo niec

for anctne term and wit be prepesed for re-

appo\r\tmeft in azcordance with secuon 485 of the

&
)"
Il
-
]
Lj

=
6

LLOompa

e Oirectors’ repart was acproved Ly tne Board of

~ 16 December 2022 and sigried on s

[
)
a
it
O
& \
O

PS Latham

O rector

i6 Cecember 2022



y

i oA
.

-

e
-
LW}
P
s
<
,
H i
e
=
7
<‘/

/b

Independent auditors’ report to the members of Fern Trading Limited

pinion
We have audited the hnarnoial statements of Fern

Tracing circites {tre Parert Company’) ard irs

7

~

supsidizries (the 'Grodp’) far the year ended 30

rne 2022 which comprise the Group Statement of
ncome, the Group and Parent

L:

OTRrenensve
o pany Balance Sheer, the Group Statement of
C sn Flows, e Grodo ard 2 rent of

Lw 28

arent Stater
the refzted notes
significan aC

Changes in BEguity and
imcuding a surmary of countng
work that has

cable law

policies The dnancal re
been appued ir therr pre
badls

Srng frame
arat’cn is apr
and Laed Kingdom Accountng Stand
mcLding FRS 102 "Trie “inarc:al Reporing

Standarc apebcadle ir the UK and Ropubic of
rally Accepted

('D

relard” (Unitec Kingdom Ger
Accourting Practice).

In our opirnon, e Anancial statements

» give 3 true ard fair view of the Group's and of the
Parent Company's affars as at 30 Jure 2022 and

of tne Group's profit for the year then erded,

e Rave been prow
United
Pract.ce, and

erly prepared in accerdance with
Hingdom Generaily Accepted Accouning

» have been grepared ir accordance wiln the

requirements of the Companies Act 2006

Basis for opinion

> conducted our audit In accordance with
Internationa: Standards on Audatmg (KD USAS (UK
and applicable law Our responsicilites under thosae
standards are further described in the Auditor’s
responsibilities for the a.dit of the finanaal
statements section of our report. We are
independent of the Group N accorgance with the
ethucal requirements that are relevant 10 Gur audit of
the financial statemenrts in the UK, including the
FRC's Ettucal Standard, and we have fulfilled cur
ofther ethical responsibalities in accardance witn
these reqguirements.

A 'f N

We believe that the audit evidence we have
taned s sufficient and appropnate to provide a
basis for our owinicn

Conclusions relating o going concern

2 Nave

In auditing tne financial statements, we
concluded that the directors’ use of tre gaing

&
al
o
O
3
0
=

concern basis of accounting in the grep
he ﬁﬂanoal staternents s appropriate

-~

Based or tne work we have performed, we have
not icentfied any material u~certainties relat ng to
events or condtions that, individualy or collectively,

may cast significant doubt on the Group and Parent
Company's ab-lity to continue as a going concam

for a penod of twelve montrs from when the

franciai statemeants are authorised for issue.

Our respo~sibilities and the responsbilities of
the direciors with respect to going concern

are described ir the relevant sectiors of this

report. However, because not all futlre events or
conditions can e pred-cled, this staterment is not g
aroun’s alb ity to

guarantee as to the ycontinue as a

going concern

Criher information

The other information comprises the informaton
inciuded in the anrwal report, other than the
financial statements and our auditor’s report
thereon. The directors are respons ble for thie other

information containad within the annual report.

COur opinion on the inancal statements does not
cover the otner information and, except 1o the
extert otherwise explicitly stated ir this report, we
do not express ary form of 3ss
thereon

arance concluzicn

Our responsibility s to read the other nformation
and, in dc-!ng 50, consider whether the other
information s materiallyy Inconsistent with the

ananciai statements or our knowledge obtained in




Independent

the course of e audit o

miaErally misstated

stherwise appears 1o be
e woeﬁt\fy such rnatenal

nconsistericies or apoarant matenal miastaternents,

we are regurea o determine wnether this gives nse
rrent e the Ainsnal

sEerrents tremsaives, if
nea

to a matana misstate
Cbasew o the work we

nerformed, we corcluds that the

in

a

3|

~rial
are required

staement of tne other mforma*ion, WeE
o report thar fact

We have nothing 1o report in this regard

Opinions on other matiars prescribed
by the Companies Agt 2008

in our cpinor, Rased o the wotk unds

the course of ne sudn

-

tha inforranon giver in the Srategic report and

trie Directors’ report for the firancia. year for

wihlcn the firancal siatemeants arse Drapared s

consistent with ime financial 2rments, and

« the Strategic report and Directers report have

peen oregarcd i accordance with apolicace

‘egai redulrements

Mattars on which we ar
repnort by axcention
I the .Q.N of the <newiedge and understar

the Groun

cing of
rd the Parent Camoany and its

erv ronrment obrained n ine course of the guat,
we hzve rot identified matenai missiatemen's .r

tha Strateq.c report or Directors repo

We have notning 1o report i razpect o
folowrg matters noreanss toowhich tre

Companes At LITES US T report 10 ¥y

inQur oo.rcT

adenq.ate accouT ng records have not beev «epl

o returns aceguate -

uditors’ report to the members of Fern Trading Limited

« certair disclosures of Drectors rermrureraticn

specifiec by aw are not made, or
o we figve Not rece ved all theanfarrmmaton ard
explanations we require for our audiy

He p%}s‘wb;’é%’% s of divectors

.,1

explained more fully in the Direciors

ibiltes siatement sel out on nages 29 and
Direcrors are responst.e for the prep

125RONS

“

30 the arator
of 1 ments and for beirag satisfied
that they give a wue ana fair view, ard for such

oi

e al contre

the fi~ancial siate

as the UDrectors determine s

i

assary to eriable o preparation

starerments toat are free from materia,

musstaternort, wrether gue 1o fraud or errcr

ements, the Direct

the Group's and ne
contnue as & going
e, matters related

Company Cr 10 C2asc operalions, of nave No
alternative but 1o do so
responsibilities for the audiy
ancial statemenis

Dur ijea:iwes are 1o obtain reascrable assurance

31 statemients as 5 whole

o from mzterai rnissiatarnent, whether due

1o fraud or error, and W ssJe ar addicr's regcrt

3 Ou oninion Reas
a g evel -:,f assLrance, tdtis not a g

an aLGl Conducied . accoerdaTc

Tom fraug or ertor

rd vousiy or 'nine
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what exient the
andit was considersd capable of
detecting irregularities, including
fraud

Irregularities, including fraud, are mstances of non-
mpliance with .aws and regulations. W
procedures in ine witn our responsibilities, outlined
above, to aetect irregularities, including frau
risk of not detecting a material misstatament due to
nigher tnar the risk of not detecting one

fraud is
res.liing from error as fraud rmay involve deliberate

1)

Ve design

7]

d The

conzezlment oy, for examp.e
rmisrepresentatons, ar through collusion Tne

. forgery or intentonal

extent 1o which our procedures are capzble o

detecting rreguarites, ircwding fraud 1s aetaled
beicw However, the pnmary responstbiiity for the
th both
those charged with governance of the ertity and

praventicn and detection of fraud rests wi

maragement
QOur approach was as follows

- We obta ned an urderstanding of the leget ard
reguiatory frameworks tnat are appl\cab 2 o the
roLp ard determined that signiscant
are those thar relate o reporung frarmework (FRS

2 IMast

102 ana the Companies Act 2006}

« We undersiood how Fern Tradmg Limited 13
complying with those frameworks by mrakirg
enquires of management, those charged with
goverrarce and trose responsible for lega.

d compliarce procedures as to any fraud risk
framewaork within the ertty, incluaing whether

a formal fraud nsk assessment is completed. We
corrobarated our enquires torough review of the

foliowing documentation or performance of the
fodowing procedures

« ootaning ar undessianding of entity-level
controls and considering tne influence of the

control envircnment,

= We gssessed the s

« obtaining an undersiancing of policies and
procedures in place regarding compliance
with laws and regulatons, including hiow

compliance with such policies is moniored
ard enforced, oktaning an urderstanding of
mranagement’s process for identiying and
responging to fraud risks, includirg o
and controls estabshed o acdr

ident:iied, or otmerwise prevent, deter and

regrams

<5 rigks

detect fraud, and how sericr managernert
maenitors those pragrams ana confrols;

« reviewy of hoard rmeetng minuies n the pencd

and up to date of sigring

Qrepn‘oility of the CGroup's

franciat staternents o materzl misstatement,
includ:ng how fraud mignt oce

within the audt tearr

ceur by haidng a
whricn mcluded

diszuss’'on
= identification of related part'es

« understanding tne SrouLp's business, the
CONTor envirenment and aszessing the nherent
ris for relevant asserticns at the sigrifcant
account level including discussions with
management to gan an understanding of
those areas of the financial statements which
were susceptible to fraud, as identified by

manageme-t, and

that the Group has
Ffed by
the entity or that ntherwise seek (o prevent,
deter or detect fraud including gaining an

» considerad the contrals
astablished to address risks (dentf

understancing of the entity leve! controls and
palicies that the Group applies

« Based on this understandicg we designed our

audit procedures o identy non-compliance
with such laws and regulations Our or

involved testing of jourma: ertries through

ediures

Journal analyt:cs tools, witn focus on marual
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusuat 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
regulations that could affect the financial
statements; and inspecting correspondence,
if any. with the relevant licensing or reguiatory
authorities.

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

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

This report is made solely to the Company’s
members, as a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006. Cur 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.

ﬁ\/f‘v’a‘: &% ]\ L P

Michael Kidd (Senior statutory auditor)

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

Belfast

20 December 2022



35

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Grpup profit and loss account for the vear snded 30 June 2022

(restated)

2022 2021

;ﬁ}ﬁov;r ! R B S e e e s 018 D vm“;mp M;;IIS;SM x4225 Gd
Cost of sales (410,883} (221.277)
Gross profit T T T 300,947 204025
Adminisirat.ve expenses (258,251) (23, 54f)
Operating profit/loss) ' T T T Tazeee (27819
Other orcome 1 3,550 9454

Income from ofther fecd asset nvestrnents 5,249 449

Share of operating proft in je.nt vanture - 1755
Proft on esposa, of subsidiaries and joint venture 8 29,533 28,568
Oshier rterest recevable and wmear rooma & 130 3g7
Interest payable and simiar charges £ (33,554) {36,067}

Proﬁtl{loss) before taxatlon 47,604 {22,663}
Tax on profit/tloss) 7 (16 294) 8 349}

Profit/(loss) for the financialyear 31310 (L0

Attributable to Fern 37,932 {27,005)
Minority interest {6,622) ) (4 ’WO?) &
31,310 (31.012)

All results remte to conlinuing activitins Note 2€ detars the onor penod adjustrrents,
Group statement of comprehensive income for the year ended 30 June 2042

{restated)
2022 2021

~ £'000 £000
31,310 (3L012)

Proﬁtl(loss) for the flnanr.la yéar

Other comprehensive income

Movements in cash flow nedges 77,985 44,983
18 561 (333)
Other comprehensive income for the year o 96,546 T ,44 640
o T a7mse 13638

r“rergm excnange gawmhoss) on 'Dt'OrIS‘dL on of lelyle

Total comprehensive income for the year
Attributable to

+« Owners of the parent 134,478 17645

+ Non-controlling interests {6.622) _@oon
127,856 13 538
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Group balance sheet as 5t 30 June 2022 g
{restated) l

2022 221

Nate . £'009 £0C0
leedassﬁs et e fo e erem e+ ran, St et onbn bt 7 v - osreenes e o |
Intangible azsets 5 557,708 576,739 5
Tangigie ass 9 1,893,430 1581682 3
investmens 13 35,452 11660 j
S . 2486590 2169421
Current assets . ;
Sloks 12 184,479 G471
Debtors Groludeg 2138m (2021 €16 iy 13 §23,161 598,002
duz afar micre thar one yoar) !
Casn at bant 11 256,415 L72 478 3
S 1064055 86519 |
Crerditors:”am;unts falliﬁg due within one yeér o i (25& 152) o (?(‘32 059 %
Net currentassets S S 807 03 o ) 1
Total assets less current ilabmtles ‘ : S 2 83? “53 7 .
Credltors amounts fallmg due after more than one year 15 B (jO7 339)M ;
mesuons for liabilities S T (82,620]“ 41,372} - ]‘
Net assets - - 2219488 13837842 E
Capital and reserves ;
Caived up share capital .8 161,662 149576 ;
Share prerriurm ancourt 364,882 173,118 %
Merger reserye 1,635,569 1440257 4
63,006 (14.579)
2,770) 136,049
‘2,222,349 1884121
2%y 3 3
2,219,448 1887, 842
!
;
roves gy e 3oard of arecions or T
]
!

PS Latham
Drecior
Reg steres nomner 126016360
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4 | FINANC AL STATEMENTS 20 JUNE 2022
Company balance sheet as at 30 June Z022
2022 2021

o Note £0300 £000
F;xed; e ST . S iy e
Irvestmerits 10 2 539 978 2,116,366
Current assets -
Debtors 13 39,888 50,383
Cash at bank and i hand 11 6422 1,523
- N - - - 4633.0 - -51906
Credltors amounts fall:ng due wnthm one year S ul!’ - (449) {22524)
Net current assets T asee 2898
Totalassets less current liabitittes 2585839 2145348
Net assets 2,585,839 2145348
Capital and reserves
Called up s1are caita. 18 161,662 149,676
SRare pramium account 364,882 173118
Merger reserve 1,986,457 1,791,145
Profit ard loss accoun: 72,838 31409
Totalshareholders'funds 2585839 2145348

The Cor Ymany has elected to take the exemption urder
present the Cormpary profit and loss account. The profit

staternents cf the Compary was £236,742 000 (2021 oss of £157504.0

These financial staternants on pages 35 to 92 were appraved by ihe Boa

and are signed ar: ther berall oy

PS Latham
Director

Registerad number 12801636

~
o0y

section 408 of the Companies Act 2006 not to
for the financ.a. period dealt w.th in the financal

rd of directors on 16 December 2022
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CGroup statement of changes in sgully for the year sadled 30 Junes 2022
Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controiling employed
capital account reserve account holders’ interest {restated)
(restated) (restated) funds
{restated)
£'000 £000 E'000 £'000 E'000 £'000 E'000 E'000
138435 - 1,635,569 [63.8%7) {41.185: 1668982 657G 1678552
- - - %875 12828 17703 - 17703
138,435 - 1EB35.565 (525621 (27356, 1686685 5570 1696255
- - - - {77,005 (27.005; 14 007) 30,012
- - - 44953 - 44,983 - 44,983
- - - {335 (333) (233}
- - - 44,953 1233 44,5650 44,650
- - 44,933 {27334 L7645 14,007 13638
- - - - 1821 13831 (2,842} (11}
s
rlisator of roerger _ B 195317 _ 155 712 B _ _
resere
11685 73118 - - - 184,803 - 184803
444, - - - (6,843 - 6,843}
149,676 173118 1445257 {24,979} 136,049 1884121 5721 1887842
Balance as at
1 July 2021 {restated) 149,676 173,118 1,440,257 (14,979) 136,045 1884,121 3,721 1,887,842
Profit for the
financial year - - - - 37,932 37,932 {6,622) 31,310
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchanye
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries

s
H
d
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Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds

£000 £'000 E£'000 E£'000 £000 E'000 £'000 £'000
Other g
comprehensive - - 77.985 18,561 96,546 - 96,546
income/(expense) for
the year
Total comprehensive
income/(expense) for - - 77,985 56,493 134,478 (6,622) 127,856
the year
Utilisation of merger _ 195,312 _ (195,312) _ _ _
reserve
Sharas issued during 191,764 - - - 203750 - 203750
the year
Balance as at
30 June 2022 364,882 1,635,569 63,006 {2,770) 2,222,34% {2,901) 2,219,448

Note 26 details the pr.or pe

rod adjustments

Company statement of changes in equity for the year ended 30 June 2022

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£ €000 £000 £000 i
Balancea at incorporation o - - - - Mk-'
Loss for the financial year V - - o - : ‘157504)MMWW(15;7504)
Utilization of merger reserve - - {155,312 198,312 -
Total comprehensive income I - assz macs 157504
Sharas issued during the ysar 150,120 173118 1986457 - 2,309.695
Shares cancelled during the year 1444} (65,3991 6,343}
Balance as at 30 June 2024 T 1as676 173418 1791145 31,409 2145388
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,3 {195,312)
Total comprehensive income — S W:WWW 195,312 o W:;,:;SWW
Shares issued during the year 13,986 191,764 - - 203,750
Shares cancelled during the year - -
Balance as at 50 June 2022 161,662 364,882 1986457 72838 2585839




Lo statement of cash fows for the year engded 30 June 2022

Mot
Cash flows from operatmg actw:tles
Srovt/loss) for the firancal year atinbutatie 10 the awrars Of tne carern il
Adjustments for:
Tax o probt/oss) 7
intercst recevaiie ard similarn incame &
‘nterest pava =1 ST Charges 3]
2rof ton dispoal of sudsdanes and jcint venture IS
O O jOint ventare
‘neemiE o Axed TSRS
Amortsatcor angrnparment of rmangble Fren g <)
Daprecanion o @aagicle xed g 5 g
~on-cashostat oonts
Movornerits o dar satives ard foroigr axchanges
HIaENCsiots
= odebtors
NCreasEAorreatal noorecion
Non LontToling nterests 5
Net cash generated from operatmg actlvmes
Cash ﬂo\Ns from investing activities
Purchase of sunsidhary Linderiak
Sale of cubsiiary undarakiens and jir venrg
Te assets
Ggnte assers
Purchase of unisted iInvestrents
Sale of unl sted iInvestrants i
rerest receved £
income f'f\"ﬂ jeine f’w*urp
Net cash used m mvestmg actlvmes
Cash flows frorn financing activities
Fraoceeds “rom Ararcng
Imrerest pas
Repaymieniz of Fhnanc g
Broceos from shae sue sl
i(,r Pcn—; or of shares i3
Net cash generated from hnancmg actlvmes )
Net (decrease)lmcrease in cash and cash equwalents
Casr afd Casr equralen \5 at the begirming of h‘ JEar i1

0y

2022
£'000

Eaoronge o

37,932

16,294
{130)
33,554
(29,532)
(5,249)
45,762
101,802
3,040
(18,044)
(19,829)
31,022
{173,956}
(6,622)
25,853
41,897

(52.377)
101,778
(322,446)

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

130

_beszan) o

201,719
(32,519}
{32,013)
203,750

341137

83, 694

172,478

243

256415

{restatecd)
2021

E'0C0

e ¢ XRand Bl R EG g Tk

(27005}

8,349
(597
36068
28.568)

{1,755)

{110,457;

875)

{29,617
20,133

[N
3 [
re
N
4

(SN
AR

I
[Xe)

184,25

(6.359)

C(70.258)
(34.577)

i

367
172 478

206688
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Statement of accounting policies

Lompany information

Fern Trading Limited (the Comnany’) 1< & prvate company armited by shares ard incerooraed ot 14 May
2020 The company s domiciled in Erwglard, tre United Kingdom and registered under comgany number
12601636 The adaress of the registered office 15 a1 6th Fioor, 33 Holborn, London, Fngtang, ECIN 277

Statement of compliance

The Grodp ard individuai finanaal staterments of Fern Traarng Limited have teer prepared N complian

with United Kingdorn Accounting Standards, including MNrancial Reporiung Standard 102, The Mancia’
Reporting Standard applaable in the Urited Kingdom and the Republo of ireland (FRS 1027 and the
Companies Act 20086

Basis of preparation of financial statements

The hnanas! siatements nave been prepared o a going concern pasis, under the nisior cal cost convennon,
as mrodified by the recagniton of cartain fnancial assels and laviiites measured at fa‘;f valde, and
accordance weth the Comparies Act 2005 and apolcable accounting standards in the Linted KingZom The

¢
princing acoounting policies, wnich have ceen angled cor.;s rently througnaout the year, are set oot below

The consoldatec firancial statements includs the results of 2l supsid anes owned by Fern lrading Limeed
as listeg in ricte 29 of the annual finardcial statements, Certain compames: of these subsidianes, which are
listed in mote 29, have taken the exemption from an audt for the year ended 30 June 2022 permitied by
ection 4794 of Companies Act 2006 In orcer to atow these subsidianes to take the aud.s axemption, the
parent company Nas givan a siztutory guarantae, in line with section 4790 of Companies Act 2086, of all

the cutstanding riet habidites as at 30 June 2022

Coing concermn

The Greup's and the Company's business activities, togetaer witn the factors likeyy w© affectits future
gevaloprnent, cerformance and posit on are set out the Strategic Report on pages 4 to 14, Tre financial
position of the Group, 1ts cash flows, Lguidity position and borrowing facilites are described in the firanc
review on pages 2% 1o 27 The principat nsks of the Groun are set out on pages 16 1o 19

&

The Directors cerform an annual going concern review tnat considers the Group's abhity 10 meetits
financial obligations as they fall dug for a penod of at least twelve maonths afrer the date tnat the financa

statements nave been signed

Due 0o the cnallenging market condihors management rave parformed an assessment o determine
whether there are any materiar urcertainties arising that coutd cast significant dout on the ability of the
Group 10 cortnue as a going concern. NG significart issues nave been noted and as a consequerce, the
directors believe that the Group 13 well piaces to manage itz business nsks success ully despite the current

NCertamn ecoramic DLLCO<.
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Statement of accounting policies

In reacoirg s conclusion the Direcions bave rowviewod the financizl impact of the uncertanty on the
G

Group's palance sheer profir anc loss and cash flows w.in speciac consdestion gven o tne folicwin

Areyerse strass test was performed ¢n thie Base case forecast W ascertain wnat scenarios would result in
risks to the Groups uguicity position. Thne test snowed ever
4

(]
¥ i an untkely scenar ¢ of a sgnificant redushon
6%, Lhe Group is able ' sustan its currert operationa! costs and meet ali labilites a5 they fall

of revenue o

due for at '

vear frorn the date of sigring these financal s whier Lblising the availaole
o

fac lines witnir the Croup

The Groug has & nurmber of tnancing faciltes that conein coverants requinng the Group to martain
specihed hnancial ratos and comply with certan
tested at least cuartery, and, 2t tre dawe of ths repart
COVErants, Siress ests on reasoradly plawstle sce

These

finarc.a!

neé
over tirme have been used 10 257858 the Coverant real

i covenants Nave been ‘crecast o e met even unaasr

@

AT S0 June 2022 tne Groop nad avarlable cash of £254510 3
2vclving creal facility of £210m Deot of £&8&m = du
of £950m pavadle in more than ore year. Thre Groups

set out ' Note 16 Loans a~d Borrow-ngs

[oN
T

Ky accounting judgerrent anc estimares ha

S oeer m aration g YEN D e clurrert
ecoromic outleok. Key estimates irclude icar recoveral
decomimssioning provisions, Imparmernt of g:;\odvﬂa‘h ano !
1

[Sal
s

accounting. Details are se* cut on pages 50 (o

Basen on ne anove assessrreant of currert econormc condtinng and tre imgadct on the Group's Srancia’

positicr:, iguidity ana inancia. covenants, tie direciors have concldded that (e Groag and Comoany nas
aueguats resources 1o continue n ope*at:o aiexisterce for the next 12 maontks Thus they continue 10
adopt the gong concern basit of accourung in preparng the arnual inancal siatameants,

Exemptions for gualifying entilies under FRE 102
F OWS & cualiying er lfy certar disCiosure exemotars, suliect 1o certam conaitiors, wrich have

a.t
seen comphed with, nclo of exermot.ars by the Corpany's

gLaifyng ertry anc ine consalioates

N fows, nclyded nTtegse firancgl satements nol.ced the ! ‘_/”FD]"'&"S casr

Lared Lngier FRs

Oaras

el
15 provden 1 the const dated Ararcal sTatement
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Statement of accounting policies

Basis of consolidation

The consclidatec Francial staterments irclude the resalts of Fern Tradimg Lim'ted and a.its sunsiciary
undertakings made Up o the sarme accolnting date Allintra-grouc balances, transactions. .ncome and
expenses are ebmirated in full on consoaat-on The resutts of subsidiary urdertakings acau rea o dizposesd
of dunng the penod are incluced or excluded from the income statement from the efective date of

aCquIsition or disposal

Al undertakirgs over whicn the Group exercises control, peing the power to govern the financizl and
operating pohcies so as to obtam benefits from tner activities, are consolidated as subsidiary undertakings
Where a subsidiary has different account'ng pohicies to the Group. adjusirments are mace to tnose
sunsiciary Fnancial staternents 1o acply the Grodp's accodnting powces when preparng the conseldatec
financial statements

Any subsidiary uniderakings or associates sold or acquired during the year are included up o, or from, the
aates of change of conirol or charge of signficart influer ce respactively.

v

wWhere the Group has writien a put ophor over snares keld By a non-controling interest, the Group

derecogrizes the nor-controlling interest and insteaa recogrused conurgent deferred consderavon liability

withe otner payabies for the estirmated armcunt likely 1o be paid (o the non-centroiing interest on exercise

of those optors Tne residual amount, repretenting the dﬁferehce between any consideration pald/payabie

and me nore controlling interast's share of net assets 15 recognised as goodwill Movements in the
estirnated habil'ty after inival recognition are recogrised as goodwill,

Forelon currency

i. Functional and presentation currency
The Graup finarcial statements are presented n pound sterling anc rownded o thousands,

The Company's functional and presentation currency 1s pound sierlng and rounded to thousands.

ii. Transactions and balances
Fareign currency transactions are translated into the fun~ctional currercy using the spot exchange raies at
the dates of the transactions. At each veriod end ‘creign currency monetary items are transiated using the
closing rate Non-monetary items measured at histonca. cost are translated using the exchange rate at the
date of the transaction and ron-mornelary tems measured at fair value are measured using the exchange
rate when fa\r valug was determned. Fore gn exchange cains and losses resulting from the settlement of
transacucns ang from the transiation at penod-end exchange rates of monetary assets and labilities
denomirated in foreigr currencies are recognised i the profit and loss account,

Al foreign excnange gains and losses are presented in the profit arnd (023 account within ‘adm.nistrative
EXpENSES.

iii. Translation
Tre trading resuits of Group Lndertakirgs are trarslated into pounds sterang al the average excharnige rates
far the year. The assets and Lacilities of overseas urdertakings, Includ ng goodwill and fair vaiue adjustments
arising on acguisition, are translated at the exchange rates ruling at the year-end Exchange agustments
arising from the retranslation of ogering net investments and from the transiation of the prohts or tosses

at average rates are recogrised in ‘Other comprehensive income’ and allocated to morﬁ—comrodmg nterest
as approgriate.
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Statement of accounting policies

Turnovey

The Groun operate: c of pusess Reverue s denved by the following
« Energy
Turr:over from e sa

ot electricity gererated by soiar "arms, wind Gereraling 38563, resarve sower

don an aecreals oass o the penod nowrn

ﬁ
v
i
L
e
D
el
“
e
T
m
O 0

er~mert necxed offtake agresmen

ded nthe oerind inwoick reates o, Turnmover

isinesaes € recogn.s2d on ohysical dispatcT

> s.gr ficant risks and rewards of ocwrershic of retrement propet

I

1 othe amcunt of reverue can e recognized resany, and
; astoniared wite e rarsacuon w il flow to
. .

orsiderarorn receved for healithcare services |

Aowr net ¢F VAT Tormnover s recogn.sed based on tra s

¢ Lending

T

urnover regreser s arrangement fees and rlerest on [pans provided o custorrars, net of any valle

added tax Loan interest s recogmized on zn aocrual basis in line witr cormraciuat erms of tre loar

asgreemenrt Arrangemert fees are spread ovar e life of tha '0an 1o wnich they relae

s Fibre
Turnover s recogrised at the fair vacue of the corsicaratcen recewey “or intarnet coneectivity and related

T services provaded 1the norma

srowr net of VAT Tumover 3 recogn ced

oated or the dite ne service = provided

Turnover
from hous

srogert o

Erapioves benofits

The Grouo prowvides g range of beneits 1o empioyess, inclLding arnasl ponus arrangements, pa

o
o
S
&
&

B3

arrangemertis arg defined conmbLion serscn pans

i. Short-term benefits

S

A debned contiout on ofar s a cens on olan wnder wach tre Groln pavs ke contr but'cns 1m0 &
= dtne Grous nas ro furtrer oayrrent ool gahors
SCOGN ST a5 an expense wroen tray are dae Artourts rotpald are shown i

arately from e Group rrdesenderty

A\
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iii. Share-based payments

Cash-settled share-based payments are measared at fair vaiue at the balance sheet dare The Group
=cogrises a lian ity at the nalance sheet date bazed on these fair values, taking into account tre estimated
nurmber of urits tnat will actually vest ana the current proporticr of the vesting penod.

Cranges i the va.ue of this lability are recogruised n tne income statement
The Group N3s o equity-settled arranger ens

Finance costy

Fhance costs are cnargad 1o the profit and loss accoun? over the term of the debt using the effectve
iNnterest method so that tne amourt charged 1s at a consiart rete on the carying amount issue costs are
nialy recogrised as a reducticn in the proceeds of the associated capital instrument and releazed o th

profit and loss account over the term of the debt.

Current and defarrad tay

Tax ic recognised in the staterment of Income ana retained eanings, except that a change atiributab.e to an
e of ircome ard exgense recogrised as other comprehensive ircorne or to an item recognisac directly
N equity is Ao recogrised n other comorenensive :ncame or dicectly in equity ressactively

The current income tax charge iz cawculzred on the bass of tax rates and 1aws that have been enacted o
susstantively eracted by the balance sneet date in tne counines where the Company operaes and

gerergtes Income

Deferred balarces are recognised in respect o° all tming differerces that have originated but not reversed
by the Balance sheet date, except that

= The recogn tior: of deferred tax assetls 1s limited to the extent that itis probable that they will be recoverad
aganst the reversal of deferres 1ax liabiutes or otner future taxaole profits, and

=4

« Any deferred tax balances are reversed of ara wren all coragitions for retaining associated tax allowances
have beer met

Ceferred tax balanc re N0t recognised -n respect of permanert differences except in re pect of business

combinations. wl“F‘n of:ferrpd tax is recognized on ine differences between the farr value: of assets acquired

and the future tax deductons avalable for them and the differences between the far vaues o Uabmt@;

acquired ard the amount that will be assessed for tax Deferred tax is determined using tax s and awse

tnat have been eracted or substantively enacted by the balance sreet date

Business combinations and goodwill
Buziness combinations are accounied for by aopiying the purchase mathod.

pusiness combinainn is the fair valle of the considerauon given, liabilities incurred or

jal)
w
»n
c
-3
D
a
[at]
3
O @
—
)
m
M
Q

J\'ty instruments issued piu ne costs directly attnbutable to the business comb nation
Wnere control 's achieved in stages the cost s the consideration at the date of each transaction.

On acquisiton of a business, fair values are attributed to the identifiable assets, lab.lities ana contingent

Labilities unless the farr value cannot be measurad reliably, 'n wiicn case the value s incorporated as
gocdwill Where the fair value of contingent liabilities carnot ce reiiably measured they are disciosed
on the same basis as ciher contingent liat:litizs

ifemazmw s
R e




Coctwil. recogrises represents the excess of the far vali.e and directly avvautable ©

cons deral.or over the farr values to the Group's ntérest in tre identifizble ret ass
conungen! lab.lities acga

O acgusition, goodwil g alocated 1o cash-generating Laits [CGIL'ST t1al are expectac 1o berefl fom

=
o
O
I
i
>
o
o
3

Cocdwil s amortised over its axpected wsaul ife whics i determined based or tre estimared wfespan of

the assets acgu‘rea Wihere the Croun is una O Make 3 rehabl.e est mate of yseful life, gocdwilois
amrortized ov per\ud rot exceeding ten years Goodwil i sed for im pawmerwt
Acicators on an ancual Dasis arg any imparment is charged 1o the profi af?d loss

s depreciation. Deorecizt.on iz provided 3t rates caloulated to wrle
efu( lvas. Depres
s frorr: tne date ar assat s prougnt ito servce. Land and asze i the course of ©

~H e cost of fixed asters, (@55 thelr estrmated resicua, valle, over ther exped

recated. The esurraed uselul lves are a3 follows

consFuchon are stated at cost Thece

1az iechno o;;lca‘. agvancemeanrt or C‘”.amges Inrnarker ore, ind Cate trat residual vaiue
Gr usefur e nave changad, ©

reflect e new circumstances

Carry'"™g arrount may be ar

Intangible assatis

Intangiole assets are statea at cost less acoumulated amorrsation ard azcurmula

Arortisabion £ calculamsn, us rg ing Sraigit-line metrod, 1o a'looale the debrenra

to therr resigua: values ove

y comparng tne procesds with the carmyirg amount and are
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Where factors, such as cranges in market pr g indicate that residua, value or Jseful life have changed, the
resioual value, usefui Ife or amortisaton rate are amended prospectively to reflect the new circumstances

‘ne assets are reviewed for impairent if the zbove factors indicate that the carrying amoun: may
Bempared

Lesses
At incepion the Group assesses agreerrents that transfer the nght o use assets. The assessment corsiders
whether the arrangerrent s, or contains, a lease based on the substance of ne arrangemeant and whether

e lease should be classilied as ether a finance 'sase or an aperating gase.
Leases of ascets that transfer sutstantially &l the risks and rewards irc dental to owrership are classifica as
13}

fnance leases Finance eases are capial sed at the commencement of the lease at the far value of the
sser and deoreciated over e shorter of the tease termm and the estimated useful [ fe of the aszet

]
ol
L
T
o
o
e

Assets are assessed ‘orimeartrent at each reporting date.

that do not transfer ail the raks and rewards of ownership are class.fed as cperating leases

r__
FD
m

Payments urder cperaing Eases are chargea o the proﬁt ard loss account or a straignt-lne basis over the
perioe of the leaze

investments

The Cormpary houds investmeants in 3 subsidiary at cost less accumulated impairment losses If an
Imparrrent loss s subsequenty reversed, the carryirg amount of tre investment 1s increased to tne revised
estimate of its recovarasie amoLnt, but only to the extent thal the revised carrymg amourt dogs not exceed
tre carryif\g amount that would have been determinad had no impalrment loss been recagrisad in prios

perods A revarsal of animparment loss is recogaised in the profit and 1oss account

Cash

Cash includes cash in hand anag depcsits repayable on demand. Restricted cash represents cash for wiich
the Group does not have immediate and direct access or for which regulatory or legal requrernents restrict
the use of the cagh

Stocks
Raw matenals, spare parts and consumabies are valued at the lower of cost ang net realicable valug Wriere

necessary, @ provision is made for obsolere, slow-moving and defective stock Costis determined on the
frat-in, first-cut FIFOQ) method

Fuel stocks (MBM and Jtter] are valuea ©n an 'veraqe cost pasis over one to two rmonths and provision for

Fuet stock of straw has been valued at the historical cost per 1onne of stxaw. A provsion for unusable straw
is identified on an irdividual stack bas.e ard is reviewed monthly Stocks are used on a first in, forst cut
{(FIFCT basis by age o straw

Stocks of ash at Fibrophos are valued at the lower of cost and net realisable value 1o the Group.

Stocks of property development work in progress UWIPT) are stated at the lower of cost and ret reaiisalie
value, Cost comprises direct rmatenals and, where zpplcable, direct labour costs and those overheads that
have been ncurred n brnging the stocks (o their present locations and condon
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o5 Of the carrying amaount of

cognsad s an impainment loss
als of impairrent lossés are also recognised in the groht and

Accrued ncome onioans s calculaied at the rate of migrest set cut in the loan contracts Energy ncome s

acorsed over the oerod In which « has been generateu

Deferrad income

Deferred rcome s recognised in accorcance with ne terms zetl cut in tre contact. Deferred income 15

releasec O tre orofir and 1oss account it the canocd o which ™ reates

he CGrous nas cnoser @ adoent Secticns 1

1z, INncuding trade ard other recavanles
Ction price, unles

whers i?‘.e

Ag ans
i

=01 at a mareet rate of 1nteres:

red at the prasent vaue

suetly carned al arornsed Cost LSt e eleCtye nterest

At the end of each reporing porio

evidence of irpairment |7 ar erence peiweer the caryirg

arount and the oresen valie azset’s onginal effectve irterest

rate The irmpa rment (0Ss 'S recogrises i oralt Or (058

Cthar financ nwvestmerits in equity instruments WL ate ot sudsidr
jomn vent k Hally mreasared at ‘air value, whichs normislly the transacuon or.ce
subseguenty carn ir value ang the changas in fa'r value are recc,)mied I sro'h'.

o
[
!
LA
%]
Q)
]
3
2

MENS roeguly INsruents that are not pubicly traged gnc whose 3w

reliably are measured at cost ess impairmernt

Fimancal aise o derecognisen wher (3 the cortractual fignis 1o the casr fows irom the asset exore or
are setieq, o b NETWE nIsks arc rewards of the owners of the asset ar= ‘ransferred (o
Clatensigiet & as5e” has been transfered 1o -a’”:other Tarty wno has tre pract.oa anily

T poSTg add nonal ey Stors

Wother payacles. panik icans, (eans o lellow Groop oompan

Bazc

and oreferencea snares, are Im;a-..y re::grnse. &7 rar<acion price, Ln.ess tne arangsemerl corstiiues 3
fimarc g ransattor, where the cetl instrumert s weasured at tm2 presart vaiue of The future recaos

decourted at g market rate of rngrost
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Ded! instruments are subseguently carned at amortised cost, using the effective Nterest rate methca Fees
paid on the establishment of loan facilt'es are recagnised as transacton costs of tre loan o the extent that
it iz probabie that some o all of the faciaty wil oe draw~ down In this case. the fee 1s de‘erred untii the
draw-down occours To the exient there s no evidence that it is prohabie that sore or all of the facility will
be drawn down, the fee s capitalised as a pre-payment for liquidity services and amortised over e penod
of the faciuty to which it relates

Trade payabies are chligaticns to pay for goods or services hat have been acquired in the ordinary course

of busress from suppliers, Accounts payaste are classifed as current habilizes if payment s due within one

year o less If not, they are presented as nor-currert nabil ues. Trade payables are recognmised intially at
rterest rnethod

transaction price and subseguenty measured gt amorhised cost using the effect

Fnancal labilities are dereccegrised whan the Sabiuty £ extinguished, that s wher the contractuat coligator
1s discharged, canceled or expres

Provisions

Frovisions are made where ar evert nas aken place that gives the Group a legal or constructive opligation
that grotably requires seftlement by a transfer of economic bemeﬁt, and a ~eliable esumate can be maae of
e amount of the obiigaticn

Provisions are charged as an expense to the profit and loss accountin the year that the Group become
aware of the obligaton, and are measured at the pest estimate at the balance sheet date of the expenditure
required 1c settle the oiligation, taking into account relevant risks and dancertaintes,

Hedging

Tne Group apg.les hoedge accounting for transactons entered inte 1o manage the cash flow axposures of
borrowirgs. Interest 7ate swaps are held o manage tne interest rate exposures and are designated as cash
flow nedges of floating rate bormowings. Changes in the fa:r vaiues of derivatives designated as casn flow
hedges, and which are effective, are recognised directly in eguity. Any ineffect veness in the hedging
relationsnip (beng the excess of the curnulative change ir: far value of the hedging nstrument since
irception of trie hedge over tne curmuiat ve change in the fair value of the hedged item since inception of
the hedge) 1s recogrised in tne prefit and loss

The gan or loss recognized In other comprehensive ncome 1s reclassified to the profit and loss in
accordance with tne cash flows of the hedged item dge accourt'ng s discontinued when tre hedging
instrurnent expires, no longer meats the hedging criteria. the forecast transaction is no ‘ong=2- highly
probable. tne hedged debt instrurrent is derecognised or the hedging instrument is terminated.

Ehare mg;imi
Ordinary shares issued by the Group are recognised in equity at the value of the proceeds received, with the
axcess over norrinal value baing <redited 16 share premium.

Non-controlling intarests
Naor-controiling interests are measured at their proporionate share of the acquireg’s igentifiable net a
at the date of acquisition

m
o)
¢ D
=
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Key accownriing judgements and estimates 3
The preparation of inandial staterments in <o rtam cntcal

rmpany’s

accounting estirmates, it aisc requires Manag

nolices Estirnates an Judgerrerts re Cur“hnh;uw evalqamd and are oa:
and othar ‘actors, incl.dn

. orakle {

eheved o he

i

ory of future events mat ar

roarsiances The key estmates ard judgemeants 1 praparing these finaroal statements are, :

i. Recoverability of loans and advances to customers (estimate)
Loans ard advances (o “ustomers

ralading associzied acorued ncome Calances, are reviewens for :

IMparrent on a guarterly bass. ‘i corsider ng m t detwermne ther bet

S DIOVISION, Managerr
ma

rern
estimate of the expectea future cash flows 0N a case by case casis A this estimate relies on a certain

Aurner 0f assurmiptions about future evernts wh o may differ rom actual outcomes, inc.ud.ang the
DOrrower's abioty (o ¥ INTErest and capita’ due in future cenods, 1005 gives 1 se 'o dgeament a5 1o

whether there iz a “sll ween the Carrylng vaee anc the fair value of tre debtor balance.

N =0 g2 Fanays! nTne Drovis

Qa
3

of +/- one per cent 0 the amour: provided a dain
B P

6m less/mare exgpenditure bang charged

carrying arnount of the dentors ang provizions at 30 ]ur" P22

ii. Value of property development work in progress (' WIF') (estimate) :
Property develooment WF 15 reviewed “or imgairrrent or, a cencdiz bass. In consider ng tne neeaq 7or

(]

]

r

Crovis,or, rranagement determ,ae Iner best cstrnate of tre recoveraoie valug. Marnggemenrt engaae an
expert externa valuer 1o provide key assumpuors afout future avents wich vay ciffer from achual
t

outcomes, incl.ding property valuatc

afe of saies aqg develon

erize to udgement as to whether trere s & shortfa L between Tne Carrying value and tre
fair va.ue of t7e baarce as at the 30 Jiune 2022 205t year end ent ~ave raviewed the

assumphtons used 1o determne roperty develeprient W 3 srnd have observed ro charges In i

e
twolld impact tre valuatior as at tre 30 Jure 2

performance th for tme camryirg amoune
P

if the property developrment WP :

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

hie Group Gwrs twe enegy gemerating subsiziaries o Auct-a. a whick Rave enterss inc ourchase orce

agrearrents (PBAS 1IN 2019 ang 2021 Tre PPAS ncouae & cortract for ¢ Farences 'CIDT wherzby tre !
cunls o tne cusicrrer pased ;

Oy S0 1O the ALSliaaan erer :

csectonll st sforthesale o ’

Tharefore s be g ancoured for wnder

o7 rathear than révalang e ertire cortrs

iv. Business combinations (estimate)

B Lot of 3 Lo ett ComaInatan 13 te ‘ar "Eon giver, Lag Les mourred plug tne
Costs cirectly aUnCUtERIE 10 178 DLSNEss Cominnat Tr Farr value of These combimationg § a #ey esiimate !

a~gd ~ore getals are provided N pages 4510 46
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v. Decommissioning provision (estimate)

Tha provision for decormmissioning costs .« measured at rmanagement’s best est mate of the oresent value
of the experditure requirad 2 setile the fture ehigaton o return land on wnich tnare are operational wind
and soiar farms, to s ongiral conaition. The level of tne provisians s aeermrined to a sigrificant degree by
the estimatcn of future dsmanting and restoration costs. as well as e tiring of dismantement

wind Farms {estimate):
Mara g,e ent ncie that decornmi

m

SIONING provisons 5 a cracal estimate and have tnerefore performed

sensitivity aralysis. The results of the sencitvity analysis conclude that a change of +/- one per centin the
discount rate would have resulied in £2.1m ircreaze/decrease in the provision. See nate 17 for tne provision
recognised at 30 Jure 2022, Managemen: uti! se exteraal expertise 10 provide ar est'maied ost e
di=marte and nave usad a discoun: rate of 2% 1o reflect the tme in vawe of money and the risks specific
o the ol gation

Australian sclar farms {judgement):

Tre Group < reguised o restore the leased premises of the solar farm to thelr crig nal cenditic the end
of the lease terr A provisior was prev ousy recogrised, however 1 the current yvear tnis judgement has
been reassessed ard maf*gge:n*ent beieve tne lessor may wish 1o eiiner take title of the assets for either
cortinued use or 1o realise value through seling the assets and as such do not gelieve that an outfiow is
probable to settie tris restoration obligation.

UK Solar {estimate}):

During the y=ar, a third party performned an assessment of the base cost of the decommissicnng of the
Groups K soler farms, Tne findings nave resuited in material change 1n the cost estimate and therefore a
provision Fas been recagnised for the first iime on sore sites The mpact has ulted i a provision being
raisec for £18m to the balance sheet decommissioring liability and fixed sssets. As ai 30 June 2022 there s
no irnpact on the proft and oss. Sites rat affected are addressed pelow

UK and French Solar (judgment):

Management believe that given the nature of these particular assets, the lessor may wish o either take ttle
of the assels for gither continued use or 1o realise value through seiling the asséts and as suck do Not
believe that an cutflow 15 probable to setlia this restoration obiigatior. Managemen: wili continue to maenior
the situation at each balance sheet date.

vi. Impairment of goodwill and investments (estimate)

The value of goodwill held by tre Group and ‘rvestrrents in subsidiary undertakings held by tne Cormoany
is reviewed annually for impairment The recoverability of these talances is cons dered with reference to the
prosent value of the estimated ‘utdre cash flows. These calcuations wse cash flow projectiors which extend
forwarg forecast buziress serformance together with assumptionrs SIJrrOLmdmg the expected life of the
asset, externzlly preparad forecasts and valuations, and any adustmants requ.red to the discount rate 1o take
account of business risk Tne esurmarsed present value of these future cash flows i sensitive to the discount
rate and growth rate usea in the calculation, al of which reguire managerment's judgement, Testing of the
carrying value has Leen performed during tne year, which has mvolved several scenarncs being modelled
Based on thic testing ard the resulling impairmert recogrised or investments, management pelieves there
is sufficient ~eadrocm to support the value of goodwil and investments in subsidiary entties

Mznagement note that impairment of goodwill ard investments is a crit.cal estimate and have therefcre
performed sensitivity analysis on the provision. The resulls of the sensitivity analysis conclude trat a change
of +/- one ner certin the amount provided against the estimated balance at nsk weuld have resulted in

E5 49m less/more expeanditure being charged 1o the incorme statement durng the period See note 8 for
the carrying amount of the goodwill and mvestments at 50 June 2022,
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1. - i

Analysis of turnover by category

2021
£'000
56552
179,820 i
o - biornass and landhll 223,526 141,826 ;
Heatthoare oparatiors 45,978 42,266
Home ouilding 25,034 - '
F.ore ooerations 8,930 4838 ‘

Fnergy opgrat ors solar, "esarve power ard wend

“he sale ol revrement v Lage units,

2022 2021 !

o
o
W
2
-
&5
[oe)
=N
~J
W0
[Yo)

Turree 84,433 31893
23.486 2510 .
711,830 425302 ;

Best of worli

Other income

2022 2021
£'000 £000
3,550 5454




sar

4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

Thes is stated after crarging/icrediung)

2022
E£'000

Amartisaion of ntargisle assets note 8§) 37,849

Iriggan ers o ntanginie assets inote &) 7,913
Depreciaton of tang ole asses incte %) 101,802
Adaiters remuneration — Cornpany erd the Group's consotdatod a5
firancial statements

Auditore rerniuneration — audic of Cormpany's subsichanes 819
Auditors’ rermuneration  on audit sery e 246
Auniors rermnuneraiion — tax cornpliance sersces 482
Difference on foregn exchange 7,772
Cperating lease rentals 13,783

{restated)
2021
£000

et T ATE TANR e S BT E U RS AEE B AR b kb s n S 5SS B SRS A A e s B s wam i e SR T e oy A AR A M e §

37704

84,657
146

1134
513
672

4402

7,502

Note 26 details the prior per.od adjustmeants.

2022
E£°000

2021
£'000

B RS

85,432

Soaal serunty Costs 7,041
3,233

95706

e oot e WHEE

Cther pension costs

41,383
3,809
1676

46868

The Group provices a defined contribution schemes for its emriployees in
an expense for the defined contiipution scheme is shown in the table above.

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

2022
Number

e UK The amount recognised as

2021

Number

A b £

R S S R AR

Prolech};ru A 1,032
Adrruristrat o 631
Direciors 3

1,6-66"”“-” S

VR ———

L
-
T

Trie Cor~pary had «

employee other than Directors dunng the genod ended 30 June 2022 (2021, nore)
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4 e e ol

202t
E OOO

Erngiarnent 3 176 163
Durirg tne year ne censicn contnbutions were made in respect of the directers (2021 none)

The Srouo has no other key maragerrent (2021 nonel,

i;g\ N AT

A rumpar of subsigianes of the Group operate a cagh-settled LT'F to quaifying emrployeess, whereby

ertpsyees render serviaes ir exchangs for casn, the avrount of which

valudahon

reporiing dae ard ar toe set Tre far vaue @ recognised ¢

ment date,

of expersa recog 5 nto ACCourt the bect availaple 2stirmaie of

Yest under the serece and pf-rful"r‘ rice cordiacns underly ng eac

Cash-settled share-based payment transactions with employees

Cipernng

ding balarcoe
urm red a uning he peaoa

C!.osmg outstanding balance

s
s det

Cver the ves

srm rad by referenc

fthe anaertying subsd ary The farvalus of the Lability for tre awaras made 1§ ¢

‘»19 Dern

P award granted

2022

Number of

awards

D N LT

1 914 751
1 763 553
3 578 314

ce to the
red at cach

e

od

R
r

@ graount

2 niumler of units expecien o

2021
Number of
awards
1,640,000
474 751
l 914 7t ,1

SRR A%

& o

Interest receivable and similar income

nierest on nar e DalaTces

the y
y O 52,407.‘&0 includea vathen C"C'*i ors groater than one year (2021, 4

Z there was 3

Interest payable and similar expenses

3¢ . .

oes o Cpr RS I=]

Arar

2022

B £'000
32 192
2,597
(1 235)
33,554
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a) Analysis of charge in year

{restated)
2022 2021

£'000 EDCO

S R L G B R TR S RO R KRR £ SRR B S BB R S R Yy RS Tt A e ah § e am e Bl T Dadia 8 IR TRAD 2 X O s S RRARAGH RS RN AT

Current tax:

UK comaoration tas charge Or proidilosy) fon the year {297) 1643
Adjustments In respect of oror penods 3,196 (2.866)
Foreign tax suflered 5,641 -
Toat JRpE— ta; r_“ rgP:(r_redwt, T ———n—m—n e e »»8'5»46” T (1218)

Deferred tax:

Crgmnaton and reversa of timirg differences 6,227 2474
ods (3.741) (3.998)

5,268 11491

) 7.754 5567
Tai chargéron ﬁroﬁfl(loss) on ordinary activifies 16,294 £,34%

b) Factors affecting tax charge for the year
The tax assessed for the year s higher (2021 higher) tnan tre standard rate of corperation tax in the UK of
5% 2021 19%). Tre differences are explained below:

{restated)
2022 2021
£'000 - £000

(21,170

[ R St

rd rate of

2020, 19%; 9,045 (4.022)

Effects cf.

Expenses not deductible for fax purposes 11,723 16,076
Cther effects {868) 1022
Ircome Nt taxable for tax purpases {8,102} (9.351)
Adistimants in respect of orior genods {545) (6,865)

Effects of change n tax rates 5.041 11489

Total tax charge for the year 16,294 8,349

c) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the mair rate of UK corporaton tax from 19% to
25%, effective 1 April 2023 Deferrad taxes on the balance shest have been measured at 25% (2021 25%)
which represents the future corporation tax rate that was enacted at the balance sheet date,

Note 26 detaiis the orior perod adjustments
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B

Goaoadwill
{restated)

Group ) £000 £000
Cost

Software

264 726,602

CQUITEG triraughn Dusiness - 30,042
cormpinations ote 271

AL 1 sy 2021 restator

Acldinons 2,125 -
- 121,118)
- 7920

Accumulated amortisation

A1 July 2021 restated; 107 159,502
Dizposaty - (2,462
I Os5 GN ransiztion - (192)
Irnpa.r et - 7913

‘hdrqn f 3t e yeaT 2 3/ 314
AtSOJuneZOZZ """ B T T 202475
Net book value o o T
At 30 June 2022 _ 2,970

&t 20 Jurme 2021 frostateds 857 566 700

3089 743456

540581

Development Total
rights

E 000 £000

Aoh mxn.tTC Svhimeneesu T VRN iredmman et Per mRbeate

10,216 737,782
4058 34100

1,040 3,165
- {21,118}
- 7930

F.
fam)
al
IS

161,043
- {(£462)
- (152
- 7913
523’ o 37,843

1,557 204151"

13,757 557,708
9,182 376,739

15314 761859

The gan on ranslation of foreige currency der oriraed gooaw:li s reco

ncome Amrorusaton of goodwall s charged 1o asminstration costs

grisen m other zorpreraensiye

Detalls ¢ the subsidiaries acquired durng tre yvear enced 30 June 2022 can be found 'n note 27,

During trie year the greup aisposed of 2 wand farms or Fialand

aTorusaton was recoonised intne current year ana £19

Im of goodvell was

as a resuit £2 S of accuriulated gocdwii

-2lised or the zale Gain on

sale recogn ed in the profht and [oss i relation 1o this trafsac:'cr wat £28m

[rpairment of £73m nas peen recogr sed o

bl
w3
%)
Q
a
<<
™A
[
Ao
e
3
O
o
m
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Notes to the financial statements for the year ended 30 June 2022
R e e

Land and Power Plant and Metwork Assets under Total
buildings stations machinery assets construction (restated)
{restated)

Group E'000 £°000 £000 £000 £000
E‘;;;\,@« Do L n g TS A A A $BE S € 3 LS P AT P A 4388 i 260
ATl July 70270 llestatea) 8531 2174457 1695437 27,288 43277 2092 000
Adcinian: 825G 1536 73,647 60462 238,006 374480
Acg.redtarough Lusinass 1308 - 51,344 - 57563 110,715
comrbranons inote 77}
FX/farvaltie movement - - 368 - 2294 3662
Trarsters - &8 1,068 30976 132,070 -
Disposals (135 - {75,951} - - (76,086}
At30 June 2022 10,533 319,071 1745911 118,686 310,170 2,504,371
Accumulated depraciation . .
At T 0Lty 2721 4410 Q0,059 14,559 1,280 - 510,318
Charge for the year 182 17,130 81141 3,348 - 101,802
Disposals - - {182) {221) - {403)
FX movement - - (776) - - (776}
At 30 June 2022 . 4,593 107,189 494.742 o 4,417 - 610,941
et boor valne JRUR ok ORIt N o BT A ot
At 30 June 2022 5,940 211,882 1,251,169 134,269 310,170 1,893,430
AT 30 June 2021 restatest) 4121 227408 1280878 25,998 43277 1581682

Included within tangible assets are capitzlized Arance costs directly atirbutable t© bringing tme asset into
use. The net carrying armount of assets held under finance leases included In plant, machinegry, ixtures ard
fitrings 15 £51,785,C00 (2021 £51,534,000 ). Included in network assets is a provis'on of £1.023,.000 *or

obsolele eguipment and developrnent.
The Campany had rno tangicle assets at 30 June 2022 (2021 none;

Nole

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

in

Group

Cost and net book value
AL 1 July 2027
Additicnz

Untisted
investments

11,000
129452
(105,000

£'000

Total
z’ooo

TR anaee

11,000
129452
(;OS,OOQ)

At 20 June 2021

Aodinons
Disposals

At30 June 2022

Accuﬁlulated impairments

AT 30 June 2027

At 30 June 2022
Net book value
At 30 June 2022

Subsidiary
undertakings

e ot T TEIAR

2,311.678
228,300

195312
(165,212)

2116’

£ 000 ]

2 539 978 ]

Total

£'000

W mergg, v wEsaeag

2311678
228,300

2,539,978

195,312
{195,312

2.116,566

2,539,578

I rn:m cyestreents compr s

L L0

m
—

Dusiness, ard s sharehoid ng n

the ~temior of <

re sNowWn N note 29

eroup's ro lfihg of tre memters capa.

mited Ferm Co-lour

reJuaements a0d Yo L se sarplus ‘Lrds, e mas
tima to firre Ferm s ioyestrent r Bracver Tra

The grectors oo not congcer endo LLE or

Tracirg Lirned
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& U O O TR

Cash o ncludes zash i Fang and deposits repayable on demand.

Restricten cash represents cash for whoh the Group does rot have rrmediate and direct access or for
whick regulatory or legsl reguirernents restrict the use of the cash.

Group
2022 2021
£ 000 £000

B B TR e R b A A S AEED R 8RR 8RS o 5 55 e o el o ? S0 T L SR F 30 BT H B £ B BB b bt o Fa ay 0 4]t Tt TR FRETE BNSSME pukdpnde

Cask at banx ard i nand 195, 823 117141
Ractr'eted cash 60 592 55 737‘

Cash at bank and in hand . ' 256,415 172478

i 1s comprsed of £726,000 Feld in Escrow ang £53 866,000 of cash neld in sabsidiaries with

- i

Ci-armual distripuion wndows i
i

!

Trne Company had a cash balance of £6,422.000 as at 30 June 2022, nene of which was restrcted (2021

2021
£000

i
3
1
i
PO R BR AR B AT E £ i
1
|
1
i

it s s s 2 b e o o T T T + R

Ach stock

2,195
Fusl, spare pa ts 3ng consumabes 26,023 18,593
dﬂvalopfne i N\D 156, 918 73923

184,479 54711

The amourt of stocks recogrised as an expense dunng the year was £120,413,000 (2021 £41,212.500;.

Included n tre fuel, spare paris and consumables stock value s a provision of £290,000 for unusable fuel
sck 12021 £459,000). Imcluding ir prooerty cevelopment WIP 1s a provision of £928,JOO for warranty and
site speciiic provis.ons.

Thnere has been ~o Impairment reccgnises during the year on stock (2021 none! No inventory has been

pledged as secunty for Labitites (2021 none)

Tre Cornpany had no stacks at 30 Jur-e 2022 (2022 none).
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Notes to the financial statements for the year ended 30 June 2022
R

Group Company

irestated)
2021 2022

R, T e

Afnouﬁts falling due‘after one}earﬂ ‘
Loans and advances to cLstomers 137,662 15128 -
Amounts falling due within one year

Loans and advarces 1o Cuslomers 223,239 369,384 -
race deblons 42,050 16,121 392
Feesirts owed By related narties ncie 240 - 2950 32,950

Otrer degiors 20,199 24,972 3,843
Corporatonr 1 - 6,603 2,527
Cervatre: fnanca matrarmeris inote 71 54,409 £465 -
F‘f‘oa~ NS 3 i ar,tri,lf::a‘ INCLIMIC: 145 602 154,375 176
B 77 "gazaex 98002 39,888

2021
E000

Loars and advances to customars are ¢iated ret oF provisiors of £13,874,000 2021 181
I
)

Is}

:j‘ J
aeorLed InCorme are stated net of provisons of L7739 000 (2021 £13,742.000)

No interest 5 charged on amounts owed by group undartakngs, a& == outstancirg halanices
cl

a~d repayable o~ derand (2021 nonel

Note 28 detsis the orior penod adiistments
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Notes to the financial statements for the year ended 30 June 2022

14 NS00 U U S S N ST F IR

Group Company
frestated}
2022 2021 2022 2021
o £'000 £000 £'000 EOOG .
Bar toans arG overcratis ot 161 87,732 47,486 -
Trade creditars 58,004 233450 76 16
Oler Laxation and so0al security 8,161 - - =
Ctner creditors 24,362 55,906 - -
Arrounts due 1o reiated partios (note 24 - - - 20,203
Finance leases inote 18] 2,428 3,147 - -
Danvarve fnarcal nstrurmerts (note 24 - 143 - -
s and deferred incorre 75,465 72 087 373 2705
15 o : R
Group
2022 2021
Am9unts fallmg due between one and five years _— ~ £'000 £000
iB;;Mm 5 and averdrafts (note 16) e h 383,076 247297 &
Finance leases (note 16) 5,899 6,125
Derivative finarcial mstruments (nete 21) - -
Other creditors 5,364 5415
i ) 394 333 o &588 7{;’ 7
Group

Amounts fallmg due after more than five years

PRREERE S S SO N1

Bark loans ana overd 5 {note 18]
Finarce leases inote 16}
Rerwvanyve Anarcial Imstruments inote 21

Total creditors falling due after more than ane year

S B R ETRREIE T T

2022
£000

2021

£000

598,092
992,425

"573.416
24,676

577235
24495
4? 778

644 ‘?OZ

903 335

The Company has no creditors due in creater than one year

Amounrts owed to related parties are unse

Note 26 details the prnior perad adjustments.

cured, non-interest bearing and repayanle on demsand
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Notes to the financial statements for the year ended 30 June 2022
16 o0 o

2021
£000_

) e
383,070 247257

573,416 577235

B ) 7 044218 @798

The Corngpary had nc npanx loans at 30 June 2022,

“he bank loar s are cecured agamnst assets o e Group wih cach ©an a3 held vy the ubs:ciary shown below

Interest rate 2022 2021
on - omgr - e E'ooo i B E [}Ur
e month SONIA plus L60% | 429,138 438140
LIBOR/EURIBOR plus 2.00% - -
30 Fnet rore 1% s0.946 4295
12% + & month EURIBOR 56,079 -
6 rmonth SONIA plus 150% 284,348 295344
Carlegtor 2omt Solar Farr &ty Luriteg 649% (swap rarf:;ifj,;r; 114,026 -
Meiton Renewabic Ensrgy UK Lim ted & month SONIA plus 2.35% 85,718 102435
Caitacca WF Helmco ¥ TY L 17% + BBSY 31,614 -
Clivia Horres Limitea %+ SONIAU:‘IbaSté:(?gé 12,306 -
7@ 1o Awet Marags TIENT LIt > Fixed rate 2.5% 43 -
""" ' T 1044218 g0
SOMNIA replaced LIBGR as e effective nterpank lerding rate system from 1 January 2022 The ste charge
resuted i ro commercial Impact 1o the busres
Finance leases
The fature rinimum finaros oMo
2022 2021
E'000 E'000
Dajrwor.t, :Jn ‘‘‘‘‘ . st oL el v
Not lster than one gear 2,428 3.166
Later [man ore yedr and not arer tnar five years 5,899 6196
Later t~ar Jve years 76,461 72013
84,788 81375
; (51,785) (47609}
Carrying amount of the liaBiiity - i 7 53003 o 33766

The finance izases primanly retare o g teased buitd ng and healthcare eguisment Trere are no Coot ngent

rental, renewal or surcnase opton clauses Rernts payable 1ncrease by ocalinflanor Fras

The Compary rad no finarce ieases at 20 June 2022
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Notes to the financial statements for the year ended 30 June 2022
A O T S O I

Decommissioning {restated) (restated)

provision Deferred tax Total

At l July zDZl 20439 20,933 41,372
Increase recogrisad in proft and (oss 21 11485 11,518
Ircresse recogrised through other comprehiensive noome: - 18,202 18,202
Impairment 16 - i6
Increase recognised in fixea assets 23650 - 23656
Recogrised on subsidisry 3CGuUISTIONs - (3,568) (3,568}
Ad ustment In respect of pror years - (5.465) {5.465)
Unwinding of discount 249 - 249
Adiustmer: relating 1o change in acceunting cstma e {3,373} - (3,373}
Gan on ransiation: 15 - 15
At 30 June 2022 41,023 41 597 82,620

The decommissioning crovision is hela to cover future obligations fo returm tand on which there are
operatonal wind, tiomass and solar farms, to their origing: condibon, The amounts are not expected to be
utissed for in excess of 25 years

Tre Company had no provisions gt 30 June 2022,

Note 26 details the priar perod adjusimerts

18 T ooo o o o et

The Group and Corrpany have the following share capital

Group 2022 2021
Allotted, cailed -up and fuily pa:d ] £000 EOOO )
6, 1 W 55, i .
i@l )?2 011 ? J.F'l4j67 2581 161,662 149676
ordinary snares of £0.10 each
Company 2022 2021
Aliotted“called up and fully pad ‘ S £'000 £'000
161,662 145,676

Ordinary shares of U] ) l?a’:h

During the year the Group isswed 119,866 754 (2021 1.501.199.278 ) ordinary shares of £0 10 each for an
aggregate nominai valde of £11,%87000 (2021 £150, 2D 0C0) Of the srares 1ssued dunng the year, total
onsideraticn of £203, 750,000 (2021 £2,2.6,595 $07) was paid for the shares, giving nise 1o g prerrium of
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Notes to the financial statements for the year ended 30 June 2022

£1591,763.0C0 2021 £173.118.000] During the year the Group purchasec nil (202 4,444,0203 of w1 own
ordinary sharec of £8.10 each with an aggregate nominal value of Enil (2021 £444 000 Total consideraunn
C-

i
of Eril (2021 £€,8424000 .l 2021 £6,295,000)

paw for the shares, givng rse 1@ a premium of
The Group has adoples predecessor accounung princpies as it was formac as part of a groue

reconstruction, therefore the share cacital ard share oremium accout are reazted a5 f fney had always

exstad. Movernents in share capital arnisirg both before and after the restructure are reported az mo ents

in the Group share -:ap;tai

4

During e year the Company igsued l-“

aggregate nominal value of 211887000
consderstior of £E203,750,000 (2@21 f
E191.754,000 (2821 £2.186,57500G) D

ordinary shares of £0 10 eacn wth an aggrens

-~

of Enn {200

21 £6,844000) was paa for the

There ic a single ©ass of ord nary shares, Trere are no restr Ctons on tra d stnbution of dividerds ard the

repayTent of capial

Cash flow hedge reserve
Trne cash fliow hedge reserve <« Lted to record ransact.ors a1sing from e Grout’s cash fow

Fedging arrangemernits,

Merger reserve

The merger reserve arsed from e d fererce betweer the fair valle of e chares issuss and the Coox
values of the supsidiaries acglired
S N
the rmoverment in non-cortolling rterests was 3s follows
Group
Note 2022 2021
£'000 E OOQ
3,721 S,570
ale of sabwdarny Lodectalings ar ilels
Sale of sabwdiary Lodedtakngs ara acquisiion 27 _ (1.842)

of non-cortralh r"q Imterest

rra st g
e
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Group

{restated)
2022 2021
Group £'000 £000

Company

2022
£000

.

e Bt o

o P PP AN

Carrying amount of financial assets

Debt nstruments measured al amoariseq Cost 423,150 430,556
Measured at fair value throuch profr anc loss - 6,469
M at fair vaiuz througn otner comorebersive noome 54,409 -

Carrying amount of financial liabilities
Measared al amortsed cost 1,126,163 956,384

Measwres at fair value through other comprehersive ircome - 42772

Note 26 datails the gnior period adjustrments,

Gy

Fonukanag Riu

TREINE ani
s

vifi’&&;%




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

Derivative financial instruments
The Group's financial risk managermeant seeks (o MIRIM §8 The exposure o market nsk ¢

zdic nzg Vguedity
and cash fow nsk, and erergy markat risk

a) Market risk

Energy market risk
The energy sector ierong s car roulerce and there ¢ & nsk that
not achieved cus to ¢

crecast levels of ngome are

S, off-take conracs o governmert subs g e

U‘r

Changes in Government pol

Ty, OF TRguatGr interventhion may result i redused Income streams ufithrr the

group due o additonal &

Currency risk
The Group pres

temerts N sterlrg and conducts business in a rur ber of
ndclar C om:’—cp@f't,y, tre Gf-\,up exposed te foreigr
cn affect the C

: Uﬂg ope’a‘wlcﬂs

Transactional exposures

Trarsactonal exposures ar s frorm admiristrative acd otTer EXpanse N QuTenC o5 otrer tnar Ing Group's
presentatonal currency (Sterling) The Group erters in to forwars forengr excrange comracts and ‘oregn

e«Crange swaos W0 Mt gate

forward currency cornitracts

> gerjyvanves are e forward
= of the foreign carrency
£143.000

Translational exposures
Balance sheet trarslanona. exposures anse on consalidat-cn or
nor-sterd ng operatens N sterling, the Group's nresentatonal

l
by Managetrment and tine coental foreign excrange Eril s wr*”r* ar acceptable wvai of risk and

I g
therefore typically, tne Group's policy to ot to actvey hedge these exposares.

Interest rate risk

Tine Groan has exposare 1o fluctuat orein inte

porrowirg arrangernents wita flosting rate imteresy, o swap arrangement 3 entered iNfo © Nx & porton o
the wmierast ir ordar (o it gate aganst an noregse ©oanterasirates. The porton o nteresi 1o be fxed <

Price risk

The Group s & short- 0 rrediu-ten lender 1o e resgentd gproperty market To the exiert that thare s
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Customer credit risk s mingated tnrough the Group's credit coritral polcies, which ace o place o ensure
that oLr customers have ar appropriate credit mistory and are monitared on an crgoing Dasis

¢) Liquidity risk
LinLidizy risk are rranaged oy ersuning that sufficent cast is avalable to fund contiing and future operat ors,

Liquidity nigik anses an tark loans in place across the Group and is managed through careful monitonng of

covenarts and sensible jevels of debt Borrowing is on a lorg-term hasis, whereas our rovenug is receved
througrodt the vear, as wel as interest and redemptions on aur shari-terr loan sook. Cash flow rigk is
rranaged throLugh orgoing cash flow forecacting o ensure receipts are suhcient to meet Labilites as they

falt due.

- ORI I B I L UL

At the year end the Group rad capital commitrments as folows:

2022 2021
Group E'000 £'C00
Corntracted tor but not provided i these financal statemerts 347,254 90,156
Undrawn facilities on loans to borowers 173,600 92,683

At 20 June tne Group had otal future reinimum iease payments under non-cancelladle coerating leases
as foiows

2022 2021
Land and Other tand and Other
buildings buildings
R £0OO  EO00  £D00 o FO0D
o e - . e pes
Mot later thar ore year 8,707 661 8031 749
Later tran one year and rot later than five 31,627 726 30,369 1686
YEHrS
Larer tran fivs years . 95864 e T mBeEe 2
135,998 1,387 157332 2444

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

Jnder sections 3944 and 4794 of the Comparies Act 2006, the parert company ~e Trading Lirnited has
guaranteed all cutstanding liabilities or those companies taking the exermption to which the subsiaianss bst
on pages 79 to 90 were subject to at the 30 Jure 2022 until they are satished in full Trese habilit'es total
£915m. Suct guarantees are enforceable aganst Fern Trading Limited by any parson to wrmom ary such
[abiity 15 due

Tne Comnany had ro capia. or other corrmitments at 30 Sune 2022,




i
i

Cn 11 Juy 2022, Fern Trauing Sevelopment Lirmited | giary of the Groun, sdo
-

Darlingtor Point Hoidoe Piy Limvied 0 Octepus Auctra. a Master Trust A small proft of £850,0750 was made

voucher ard the right 1o wsc

Cn the Lt of Decemper 2022, tne Group ac
mobile icenaes fram Three LK via a Strateg)

uired ngnts o a £2sm Cre

Connectvity Agreemant, thus ™akng e arst steo towards

O_Q

heco™ing arn monile virtua. networs oSperator,

PR

Under FRZ

nas pe giver: of transactions erterec Into Letween two or minre

marminers of a Groun, provided that any

al

ibudiary whicr is g party (& the ransachion s whioly cwned &)

=

5.Ch & member

}ﬂea*. fecs of £/7934 000 (2021 Z€L 54,06‘0; Wero Toarge

e A e e o
e LoD oy LTTopUas

1
Limited, 2 retated party due 1o its ugr-ficant nfiuence over the artity OTiopus invesiments
CEIG GO0 by the G

0 (2021 £219,0300) was cutstarding which s :nchd dintrade crediiors

rd professona fees wotall ng £10,155

=
vear er d, an amount of ESJSO:

The Grous s erhiied to a profit share as a result of tsirvestrrent 0 Tende LLP, B

rmanagement parsonel in commaon. I 0722 3 snare © STORVEIRY

beer recognised Oy the Group At the year end, the Grous has an ir‘lerest nthe rnempe
E35.452.000 (2721 £11.000.090 and accreed income due of £5.276,000 2521 £475.0

The Groun sngaces ir lending actvites whaon inc ude balancas proviged 10 2lated parties Reca
S 5450, 000 (2020 21 73,'_24.0(. Ci accrued
GO0 ana deterred meome of Fnit 2021 £101L0008 were cutstanaing

e of £7160.000 (20621 £17581.000) and fees

ertities w I kay

ver corrpanies from comrpanies maraged by OCiopus
a

Crher reIgles DAty T3rsactons were with s
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Notes to the financial statements for the year ended 30 June 2022

26 oo oLy

a) Group structuring review

We have conducied a review of prior years' accounting treatment of intercompany restructunng in this
review maragement igentfied unamortised goodwrl alances 11 relation © these transactons. We rave
dusted the previous years to ref ect tne iIMmplementation of arnartisation backdated to when fne relevart

ar

transactions ocourred The accumulated impacl for the goodwill amortsation in the profit and woss for 2021
was £8m (2020 £5 3m) the movement of £2 7m has been restated throughout the 2021 comparative
numoers. A summary of the mpact of the correction is orovided pelow:

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Greup ‘ E£'000 £'000 ) £000
Goodwil 582,588 {5,335} 578653
Retained carnings 41,185 5.335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group . — £000 e BO00 £000
Goodwill 602.711 (8.049) 594,66
Retained earnings {123,920} 8.049 (115.871)

As part of the review of the intergroup restructuring mentionad apove, management icantifed ane of the
restructures had been ircorrectly accounted for in a sub secton of the grouo. No further errors wers
discoverea i the review. The accumuiated impact for goodwil amortusation in the profit ang loss for 2021
was £2 5mi (2020 £1 3m), the movement of £1.2m has been restated twoughout the 2021 comparatve
nurmbers This rmpact 1o the 2620 opening retained earmings was offset by £2 1r written back against bad
debt expensa: Management have corrected the identifieg errcr with the foilowing -mpact

Year ended Adjustments Year ended

30 June 2020 30 June 2020

(as stated) (restated)

Group o E000 £o00 £000

Coodwil ' T g3 .088 o183 554808

Retzned earnnigs 41,185 899 42084

Debtors B47,549 (2,724) 839,825

Creditcrs: amounts faling due witnin cne yesr (232,813 496 (232.317)

Fied assels 1,346,655 30,512 1377167

Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021

{as stated) (restated)

Group ) £000 £000 £000
6.(:0;,\/”“ - . SPEEP—— P (27,963)MMM « %5»“;4;4%*

Retamed earnings (123,920} {321) {(124.241)

Dabtors 600726 (2,724} 598,002

Creditors amonrs faling tue wihir one yesr {207,318} 456 (206,822)

Fixed assets 1551170 30,512 1581682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment

We nave conducled a review ¢f all consoldation entries at subsec: ons of e groun. We have (certifies an

errcr reatng o 2009 when deferred tax ad;ustnents were entered as 3 canscligation entry and haca

ucrtly nor begr reversed We have checked the tax ge msrnj':ary ac

ol
<t The error was posted at 2 cons

Year ended

30 June 2020

{as stated]}

Growp o N i EOOO

Retaineq esrnngs 41,185

(232,813}

Creditors amaunts falling dae within Sne year

This nias a ook efect into Junes 2021 the restated palances are 335 follows

Year ended
3G June 2021
(as stated)

£ 000

Sane g Thaver GG S Eane Ot e, 0 b, T aen tene ot atas e 3R o Shbes  TOGaae 00 imEaen o e,

(123.920)
e year (207.318)

Ire preparing tre tax computar ons for 2022, the Group's tax
5. Within the

the grodp some were avarlame on a3 consohdaied level i ©

DUOMN N DreviCus Years 1ax o
assets h.f with in

onsoldation caloulation

vabnl vy, O an individoal cormicany basis the deferred axn previous years had
cart of these deferrea agssets are inralaton 1@ cash fiow hadges held withiz

for witnin other comprabens «= income Tha

aorumolats
ement of 300% has oeen resieieg

for 2021 was £15m (2!
comparative numbears.

A sommary of trempact of the correctar 15 nrovided below

Year ended
30 June 2020
{as stated)

£000

41,185
63,837
(26.484)

o mpact for tre tax o

cated leve only and Ras now Deen oo

Adjustment

£000

(4,764)
4,764

Adjustment

£000

B I TETRU e

14764}
4,764

advisors wave noticed ar overlooke

througroLT tne 2

Adjustment

oSz,
[N R

narge i the o

counl and nave ersurad that the

sreciad.

Year ended
30 June 2020
{restated}

£'000

B L L Srhathay P MHaha L2 A b L PR Eas A EEBRasy L e,

Year ended
30 dune 2021
(restated)

£'000
128,684)
(202,554

eviausly unrecegmised deferred tax

Vthe greup wrich are ac ,\_‘uratee

e
el

Year ended
30 June 2020
{restated)

£000

25,586
35,5962
{17.310)
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)
Group . SO £'000 Fooo £000
Casn fow hoaga rescrye 17,098 7119 14,979
Deferred tax provisions {38,145) 17,212 (20.933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Growp £'000 EO0D £00D
Rewned earmings T 41,185 Tazasey T 2nsse
Cocdwll 584,588 (34,517) 549471
Lebtors 842,549 (2,724 839,825
Fixed azsets 1,346,655 30,512 1377167
Defarred tax provisions (36,484) 19,174 (17.310)
Cash: flow hedge reserve 63.837 (3,875) 59,562
Credtars armourts faling ous wihin one year (232.813) 5,259 {227554)
Year ended Accumulated Year ended
30June 2021 adjustments 30 June 2021
{as stated} (restated)
Group - .4£A'°°° £000 E'OQQM
S — 14 R 8 R m(12*3920) e (156649)2
Goodw |l 602,711 (36,011} 566,700
Debtore 005,726 (2,724) 598,002
Fiecd assets 1551170 0,512 1581682
Boferrod tax provisions (38,145} 17,212 (20,833)
Casnh flow hedge reserve 17068 (2,119} 14.973
Creditors amolnits ‘aling aug within cne yesr {207,318} 5259 (202.055)
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a) Reserve Power acquisition

On 2 July 2021 the Groug soquired G reserve pawer sitas through

for consideration of £18

The following tables summarise thie consider

STATEMENTS 30 SJUNE 2022

and the Labilities assumed at the acous:'tion dae

Consideration

oA
wash

Total consideration

1A

cf 150% =f the share capial

non ald by the Growp, the fair vaiue of the azsets acgu

Cetzis of the fair value of the net assets acawred and gocdwll anaing ae as follows.

Trade and othor recevables

PrOnAY T ents
s

and cash ecaalents

Trade anc coner credirors

Loans

Total consideration

Book value
£009

635

7,858

(2.208)

(58,816}
28,553

Adjustments

2 B o

(28,553}

EeeeneE g

Fair

value
5200

52,235

CGooowil resalting from the business corntinalion was nil,

The corsoudaied statemert of comprehersive incore for the year incues £45 8032 001

proft after tax of Z686,C500 ir respest of this acauisition

294
635
7.858
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Notes to the financial statements for the year ended 30 June 2022

b} Doveryard Limited acquisition
O 22 Ocrober 2021, the Group acauired Doveryard Limited and its subs dary through the purchase of

Tre foliowing tables cummranise the consideration paid oy the Croup, tne fair value of assels acquired, and

o}
labitties assumed at tre accuision date

Consideration
Cazh
Dore

Total consideration

atinibutakle costs

Oetais of the fair vafue o the net assets acguired srd goodwit anising are as follows.

Book Adjustments Fair
values vatue

‘ , B B £'000 £'000 £000
Fixer goeets 569 - 569

Trade ard other receivanles 52 - 52
Frepayments and accrued income 193 - 163
(467} - (467)
Net assets acquired Y
GO 130

13,414

Irade and other cre

Tetal consideration

Googwil resulting from tne business comoinat'on was £E13.067.000 and has an estmated usefu life of 25
years, reflecting the lfescan of the assets acgured.

Tne conscl dateo statement of comprehensive income for the year inciudes £nit of reverue and a loss
before tax of £123,000 in respact of this acquisiton
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Notes to the financial statements for the year ended 30 June 2022

c) Dulacca acquisition
On 27 August 2021, the Grg

purchase of

oacgured Sulacra WF Holdoco =Y Lid

a
FAGOY of e share cap#ta‘ for corsderaton of 115,680 0G0

~d s three subs diares through the

Con.ﬂderatlon

55 e matanan BEREEL ke

Casn

Lirecty attributab IL CO5'S

Total cansaderatlon

AUD'GOC Exchange Rate ) £000

[N s Madmbeeaaas  PERReissend fane o ¥ BESE e s nsne P NERERARRRS L gans R N e it

217557 1 8904} 115,085
1126 18804 545

218,683 115,680

Detgils of tne fair vaue cf t

e, valens

Hales

Total consideration

P e g PR [ maama e T A s

net assets acouwred and irtargiie arsng are at folows

Book Adjustments Fair Book Adjustments Fair
values value values value

AUD'GO0 AUD'OOO AUD OOO £’ DOO E'OOG £600

S aningaa . Tt raaRemante 4l LT TERERaTanan:

107633 N 107633 56,93/ - 56,037
10131 : 10,131 5 357 - 5,357
103,072 - 103.072 54525 - 54,525
(10.952) - 110,952) (5 7@4) - {8,793}
éos.ss#ww - 200884 1, 026 - 'Virii,ozvsw '
oo WM“WS ?@9 o ST -mwz 654 ’

218, 683

rangibles resull ng from tne asset purchase was €4 654,000 and has ar estmated Jsaful Ufe of 30 yeare,
refiectirc the ifesoan of the assels acguired

comprenersive incor-e for the year nc.ades Enil of ravenLe ard a w03 a%er

TS acguisiton,

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

d) Zestec Asset Mangement Limited acquisition :
T 3 January 2021 the Group acguired Zestec Asset Mangement Limited a project sources for reofop ;

wclar, through the purcnase of 100% of the share capital for consideraton of £4,765000
Trie ‘olowing tables surmmarse the consideration paid by the Croup, the fair vaiue of assefs acquired, and

liaizltizs assumea at the acguision dale.

Consideration £'0600

SR A BRI RRE W P s bhoat

O PN S s R B RRE o S5 e N s S LR LT L e O T T

Cazh 3672

Deferreu conseration -
Cirec l'aHrDuLabPru:' 1.093
Total con5|deratlon 4 765

Cetals of the fair value of the net assets acgquirec ard goodwill ansing are as follows

Book Adjustments Fair

values value

) S £E060 £000 £'000
Ewedas Qt; . R e T e e "
rade and other creditors (574) - (574)

Trade and othor recavables 400 - 400

Cash ang casn equivalents 1,019 - 1,019
utr‘r-f \(.aﬁ\ (46) - {46)

qocdw t 3,810

Net assets acqwred 955 - 955

Total cenmderatmn 4,765 i
- 5
Goadw ll resuiting from tre business combinatior, was L3,810,.000 and has an estrnated useful vfe of 10

years, reflecung the estimated Lfespan of tne assets acqured

The consol dated staterment of compreher s.we income for the year includes £198,300 of revenue and g 0ss

before tax of £494,000 in respect of this acgu sitan.
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e) Elivia Homes acquisition
On 22 May 2022, tre Group acqu red Eovia Hasaings Limited amd £ subsid ar'es, trrough the purchase of
100% of the share caital for conciceration of £31,684,000.

The folow g @hles surmmanse tre consiceration paid by the Group. the far valge of assets acqured, and

Nities assurned at the acguisition date, A Lst of the enaves acquired arg ncludec in note 29

Consideration

e

e o RS NI T3 B Ak Tdwenuee T

£'000

£ @freaman tHwEvegas  BhNbizas

30.999

31,684

685

Detals of tne farr vaue of the ner assa’s acgured and goodwill arzirg are as [ollows

2115%@1:;
Intangible aszets
SHOCR
Trac: ara SURer settors
Cask and cash e valenis
Accruas and defecedg meome
ProvISIons
Deferred tax
Trade and othor creditors

Net assets acquired

Total consideration

Boolk Adjustments
values

£'000 ) £'000
e o
11.767 -
69,939 -
2.60% -
11,603 -
(420} -
{G350) -
6.000 1400
(59,453 -

~ (1.400)

Fair
value
£'000

418
11,767

59,932

2.609
11,603

31,684

Goodwill resualting from the pusi

nooree fi

]

C0 and has an et mateg us

efLliife of iC
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Notes to the financial statements for the year ended 30 June 2022
& T s v ot sl e T YA e

Cur reported resuits are oreparac in acocrdance with United Kingdon Accountng Stancadds, including
Financial Reporting Standard 102, as deta'ied in tne Fingncial Statemnenis startng on page 25 of the Annual
Renort in measuring our perforrnance, the financial measures that we use Include thosa rat have been
cerved from our recoried rezults in ordar to elminate factors that distort yea~-on-year comparnsons. These
are considerec non-GAAR fnancial rmeasures

Net debt
We provide net debt in addition 1o cash and gross debt as a way of assessing our overad cash position and it
15 corrputed as follows,

2022 2021
Nore £000 EOOO

B RN RS R iR 8 e T

14 1044,218 871918
1415 5,364 -

1,049,582 871,918
11 (256,415) (172478}

793,167 699,440

SRS R AR TR ) e b AL A Lt

Hank 'cans and overarn

R R PSR Y LR NRR S RRAERRA 2R AR 2 b e bt T S

Gross debt

sk at bank a~d i har

Net d“ebwt
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Notes to the financial statements for the year ended 30 June 2022

EBITDA
Farmngs before interast, tax, deoreciation and amortisation (ESITDAT s caln:

tzx far interesy, tax, depreciation and armorusaien, in sddiion to Ncom

[l
the gay to day operations of the

assess our performrrance wthout the effects of inancing and capital expencitures

The following table detals the adiustments made © tne reported resuds

Préﬁti(losﬁi fdr théﬁnar;cia! yea!; T
Addd
Arric

< 37,845
7913

3]

D

Deprecialion of targkle assets 2 101802
IMteErest Gayable 400 SmiGar oxXpe 50 S] 53554
FAcenucnat nens 1,105

Tax 7 16,294

Incorme frorm otacr Aked asset investments 15,249}
Share of Gperating proftr Gin venture -

Frafit on disposal of subag aries (29,522)

Interast reca, /ab @ anc simitar Income 5 {130)

EBITDA o - N ' . 194,916

1 )
Groun We grovide EBITDA Iin 3daticn to prott after tax as talows us o

iue T 7 3

5]
[
@
i
®
O
=
a1
A2
jol
o
v
5
)
o
=
5
ZF
Qb
o
T
i

[restated)
2021
£005

{31.012)

84.697
36,067

8.349

(449)
(17551
(28 568)
(997}
104,035

Note 26 details the prnor penod ad us

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

28 -

Details of the subsidiary uncertakirgs are as follows:

Abbots Ripton

Adalinda Solar PV 1 Limited”

Agrsol-2 SARL?

Al Networks Limited™

Alpoints Fibre Limied®”

Auchencarroch Energy Limeed®”
Auquiire Lang Compary Limdaes™”

Avenue Solar Farm Limited™

Banbury Power Limited™
Batisclaire 5 SARL®
Batisolare 7 SARL®

Beetley mnergy Limited”

Beighton Energy Limited”

Beirneun Wind Farrm Ltd™
Belincuse Erergy Lirmited™
Birch Egtate Solar Lmited”™

Blaby Sclzar Farm Limited™

BNRG IOW Lirrstea™

Boiam Energy Limited”

Boomeraryg Snergy Limitad

Boreas Energy Limited”
Bratton Sierming Liited”

Breck Solar Limeg”

Bryn Yr Odyr: Solar Developments moldings

Limited™

Bryn ¥r Odyr: Sclar Developmerts L mited™

Bury Power Limited™

Cadoxton Reserve Power Umied”™

Caicias Energy Lirmited™

Cark Limited®

Solar Energy Hoelamng L mited”

Country of Class of Principal
incorporation‘ ‘Sh?v','ff Holding activi’:xw
UK Ord}ﬁa;y 100% Holding comoan;
UK Ordinary 100% Energy generation
France Crdinary 100% Energy generation
UK Ordinary 160% Holding company
UK Ordinary  100% ;ggﬁg}ork

UK Crdinary 100% Enargy generation
UK Crdinary 160% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
France Crdinary 100% Energy generation
France Grdinary 160% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Dormant company
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generaticn
UK Ordinary 100% Energy generation
UK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generaticn
LK Crdinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary 100% Holding company
UK Ordinary 100% Energy genearation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
Ireland Qrdinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Name

B T T U R SRR SR TTEes s AR aans LEr.

Caswe'l Solar farra Umited™

Cathkin Eneray ed’"

Cathikin Energy Limite

Causilgey Limited™

Cedsr Energy and infrasructure Limited
CEPE Berceronne SARL

Cenrale Lollienre de Producton d' Erergic de
Crardios SARLY

CEPE de la Salesse SARLY

C.EPE de tacomue [Centrale zollenre de
Producion o Erergle de Lacormbel SARLT

=

CEPRE de Marsarne SAR
CEPE Haur tu Saule’
CoPE < ta Rache Quare Rlverss SARLY

CEPE du pays ce St Sere SARLT

Chelscn Meadaow Erergy Limited”
Chisben Sclar Farm Soldirgs Lmited ™
Crittering Solar Two Lirmited”
Cigwyr Energy Limrited’

Clann Farm Lirrized™
Clarar~crd Solar 32V 1 Limited™”

CLP Developments Limied”

CLP Emvarcgas - mitea™

Country of Class of
incorporation _shares
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
France Ordinary
France Ordinary
France Ordinary
France Qrdinary
France Crdinary
France Ordinary
France Qrdinary
France Crdinary
France CQrdinary
UK Qrdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordmary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
B4 Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary

__Holding activity

100%
100%
160%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
106%

100%

100%

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

Principal

Erergy geﬂéraﬂon
Erergy generation
Erergy genieration
Holding company

frergy generation
Erergy generation
Energy generation
Energy generation

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Dorrmant company
Ermergy generation
Energy generation
Dormant company

Provision of Q&M
Services

Darmant company
Dorrmant cormpany
Holding ccrmpany
Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation

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

Name

A I B S B S i G RR R RN i v et w6 Tannma vaat SV T

CoPE ROC - 3A Limited™

C_PE ROC - 4 Lirnited™

o

_PE RO —4A Limted”

Clyrie Power Limited™

Culslenweorlh Sriergy Limited”
Connon 8rndge Erergy LUmited”™
Cateshach Energy Limited™
CoLrWingd Farm {Scotiand) Limited!™™

—

Crapneli Farm Limned™

[

rayfern Homes (South Coast] Lemied
Crayfern Limitea®?

Crayfern Suniay (Slnfold) Limited ™

Craymarsh Lirnited™

Cressing Solar Farme Limited™
Culvery Power Limsted”

Cynon Power Limmited™

Dafen Reserve Power Lirrited”

Dairy House Sclar Lirrited™
Deepdaie Farm Solar Limized”™
Doveryard Limited”

Drapers Farm Limited™

Dulacca Znergy Sroject Co PTY Lig'

Dulacca Snevgy Project FnCo PTY Lidh

Dulacca fnergy Projec: Hoideo Co PTY Ltg'?

Dulacrz WF Hodco PTY Lig*?
Dyffryr 3roayn Limited”
takring Limnited™”

Eleceo! Camargue SARLY
Flecsol France 7 SARLS

Elecsoi France 11 SARL®

Elecsol france 19 SARL?

11

Country of Class of
mipcorporation shares

UR | Ordinary 100%
UK Crrdinary 100%
UK Crdinary 160%
UK Ordinary 100%
LK Ordinary 1C00%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
LUK Crdinary 100%
LUK Ordinary 100%
UK Ordinary 160%
UK Ordinary 100%
LUK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
Australia Ordinary 100%
Australia Crdinary 100%
Australia Crdinary 100%
Australia Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
France Ordinary 100%
France Crdinary G0%
France Ordinary 30%
France Ordinary 100%
France Ordinary 100%

Principal

Holding _activity

ot R 3 B L B

Energy gereration
Energy generation
Energy generation
Energy generat'on
Energy generation
Energy generat:cn
Energy generat.on
Energy generat:on
Energy generation

Development of
building projects

Construction of
domestic buildings

Development of
building projects

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

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

»»»»»»»»»»

Elecsel Haut Var SARL®

El

m

£

T

et

i

E.

Wl T

Lva

via

V1A

via

Ernergy 2

s Energy

Devecnment FIinarce Lim

SHowings 2

- c

Framce SAL

v 2 _rnted
v 3 “rance SAST

vy —oldings 2 Lumiies”

Zlmed

Holdirgs Lirmted™

< Rerewakble Erergy Limiteg”™

Howing: oimited

Hcimes

Haomies

Homes

Hemes

Hoxmes

L ey ol 1
Ceniral) Lirmen

e {Dornant 21 Limnited

(Grarge Road) L
(Netley) Limiteg®
(Satrern) Lim cedtt

Surcoort Lirated®!

| st
Limitea

o itmiteg!t

3 Oxore

Lir st

South Lriredt

T

Country of

incorporation

won EPNE At

France
France
France
France
France
France

France

UK

UK

UK

UK

UK

UK

UK

UK

UK

IJK

UK

UK

UK

Class of
shares

Ordinary
Ordinary
Crdinary
Ordinary
Qrdinary
Ordinary
Qrdinary
Crdinary
COrdinary
Qrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Deferred

Preference

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary

Crdinary

Ordinary

Ordinary

Holding activity

PRI -

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1002%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

.
o
O
e

160%

100%

Principal

Energy generalion
Energy generation
Erergy generation
Energy generatior
Energy generation
Energy generation
Holaing compary
Holding company
Holding campany
Holding company
Holding company
Holding company
Hotding company
Construction of

domestic buildings

Financial services
holding companies

Construction of
domestic buildings
Construction of
domestic buidings
Canstruction of
domestic buitdings
Development of
building projects

Construction of
domestic buildings

Construction of
domeszic buiidings

Development of
building projects

Peveloprment of
building projects

Construction of
domestic bundings
Buying and seling of
own real estate

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

Country of Class of Principal
Name incorporation shares Holding activity

PR AT B ABE A Btk whr o amb sl adanr W Ve hNEcndarhwal afvaa T avrd i B o FFETR

Construction of
domestic builldings

Elivia Southern cmited™ UK Ordinary 100% Buying and selling of
own real estate
Eilcorbe Limited™ UK Ordinary 100% Energy generation
Energy project
Energy Power Rescurces Lritad” UK Ordinary 100% gf;;’;zzm:gttand
services
EPR Ely Lirnited™ UK Crdinary 100% Energy generation
EPR Eye Lirrited™ UK Crdinary 100% Energy generation
EPR Clarford Lirmited™ UK Crdinary 100% Energy generation
EFR Renewarie Energy Limued” UK Ordinary 100% Holding company
FPR Scotland Lirmted™ UK Ordinary 100% Energy generation
EFR Thetford Lirmded” UK Crdinary 100% Energy generation
Fucalyptus Energy Holdings Limited™ UK Crdinary 100% Hclding company
Eucalyptus Energy Limited™ UK Ordinary 100% Hoiding company
Feltwell Energy Lim'ted™ UK Ordinary 100% Energy generztion
Fern Zrergy Cour Holdings Limitea™ UK Ordinary 100% Helding cornpany
Fern Zrergy Haldings Lmited” UK Ordinary 100% Holding company
Fern Srergy Limited” UK Ordinary 100% Holding company
Fern Erergy Wird Hodings Limited™ UK Crdinary 100% Holding company
Ferrm “ibre Lim ted™ UK Crdinary 100% Helding cormpany
Ferr Hezalthcare Holdings Limited”™ UK Ordinary 100% Helding company
Ferr ‘nfractructure Limited” UK Crdinary 1C00% Heolding company
Ferr Renewsab'e Energy Limited” UK Ordinary 100% Holding company
Ferrs Rooftop Sowar (&) Lirnited” UK Ordinary 100% Energy generation
Fern Rcoftop SoariB80)7 UK Ordinary 100% Energy generation
Fern Rcoftop Sclar (Zestec) Limited™ LK Crdinary 100% Energy generation
Fern Trading Develonment Lirited™ UK Ordinary 100% Holding compary
Fern Trading Group Lirnted LK UK 100% Holding company
Fern UK Power Developments Limited™ UK Ordinary 100% Holding company
Fiorophos Limited™ UK Crdinary 100% Supply of fertiliser
Four Burraws Limited™ UK Ordinary 100% Energy generaticn

Fraisthorpe Wind Farm Limited”™ UK Ordinary 100% Energy generation

P R P TS
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GCigarer mnited”

Glencnamper Wing Snergy mited?
Grarage Wira rarr Lmited”
Guardbrge SP z ¢.o!

Faroourne Power Lo mitaa”

Haymaker [Mount Mis) g™
raymaker (INarewood! Holaings L
Faymaker (Natevwood) Lta™
Hayrma<er {Gaklanns) Hodings Limirea’
F“aj"ﬁr} er (Cariands: Lid™

Heirr Power Z Lirrren™

=ear Power Lirized”

Higher Xnapo Farm umired™

=L Snd Far L ted™
Maliamage Linited™

Hil Raserve Power Limited”™

<

et S

4

VoL Lmite”
Immirgnarr Power Limied™
ivwell Fower Limited”

sarreson Road Energy Limiten”

Jursssc Fibre Baidirgs Lirmited™
Jurgszic Flore Lmated

Kir Zower Ummiteg”

Lo Cormrracat.ors L™

Loddor Power L ted

L SETIT N

Country of Class of
mcorporatson shargim ___ Holdin
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
Poland Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
1K Ordinary 100%
UK Ordinary 100%
UK Qrdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 1007
UK Ordinary 100%
UK COrdinary 100%
UK Ordinary 100G%
UK Crdinary 90%
UK Crdinary 90%
UK Crdinary 100%
UK Qrdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%

Holding ) activity

Principal

Dormant company

Fibre rnietwork
production

Fibre network
production

Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Erergy genaration

olgirg company
Energy generation

olding compary

olding company
Energy generation
Erergy generation
Energy generation
Emergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Erergy generation

- Energy generation

Energy generation
Erergy generation
Energy generation

Fipre network
produchion

Erergy generation

BRI




4 | FINANCIAL STATEMENTS 30 JUNE 2022

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

Lovegean Limitad”
Luminance Solar Limited™
M7 Sclutions Limeted™
Mansion Thorng Limited”
Marct Ernergy Limited’

Marden Power Limited™

Marley Thatch Solar cimited™

Meadows Farm Lamited””
Meloourn Solar Lirmited™

Melton LG Enargy Limited™

tMeiton LG Holding Limited™

Meiton LG ROC Limited™

Melton Renewable Energy (Halaings; Limited™
Malion Renawable Energy hewoe Limitea™

Melton Renewable Energy UK Limited

Ml =il Farm Sotar Limited™

Mingay Farrm Hoiding umited”

MSP Decoy 1d™

MSP Strete Ltd™

MSP Tregassaw Limited”
MTS Harchlands Solar Lid”
Nevern Power Limited™
MNevy Row Farrn Limited”
Mewlands Sclar Limited™

Nz Farm Lirited™

RNorth Perrot Fruit Farm Limited™

Nerthwich Power Lorited”
Notos Energy Limited™

Ogmore Power Limitea™

Oldhall Energy Recovery Holdings Lemited”

Cine Ashford Fealthcare Lmited

One Ratield Hospital Limited

SEEIN TN e £ 2w mn D Fmumean nn

Country of

incorporation

UK
UK
UK
UK
LUK
UK
LK
UK
LK
UK
LK

UK

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

UK

UK

Class of

shares

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary

Ordinary

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

Crdinary

Ordinary

Holding

Principal
activity

TP

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

89%

90%

o B

Energy generation
Energy generation
Holding company
Energy genération
Energy generaticn
Energy generation
Energy generation
Energy gereration
Energy gereration
Holding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company
Ernergy generation
Holding company
Fnergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding campany

Provision of
nealthcare services

Provision of
healthcare services
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Notes to the financial statements for the year ended 30 June 2022

Name

e

One Hf; i

Orta Wedgenill Soiar Holaings Limaed”
Oria Wedgehil Sclar Limited™

Palfreys Bartor Limred”

Parciau Holdngs timited™

Parciau Limited”™
Far< Broadboband Limitec™

Pearrnat Solar 2 _td™

Fitchfora (o

cyer Arfield & Siockbatoh)

Lrmited’”

Fitts Farm Lo feg”

Portnes aolar Limites”

Frorme Lane Salar ctd”™

Crusens Park foad Erergy Lirnteg”

geford Care _milted
Rangefo o Cnertsey Lim ted”
rericester Limited”

Range‘cro C

Rargeforg Dorking L maised”
Rargeford Hodirgs mitec”

FRamge‘org Puckenng Limmien™

Rangeford SAP Lmitegd™

Country of
mcorporatlon

UK
UK

24 bt

UK
UK
UK
UK

UK

UK

UK

UK
UK
UK
UK

UK

UK

UK

UK

UK

UK
UK
UK
UK
UK
UK
France

UK

UK

Class of
shares

.

Ordmor/
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordmary
Ordinary
COrdinary

Ordinary

Ordmary
Ordinary
Ordinary

Ordinary
Ordinary

Crdinary

Crdinary
Ordinary
Ordinary

Crdinary
Crdinary
Ordinary
Crcinary
Ordinary

Crdinary

[ERRE T

Holdmg
B85%
100%
100%
100%
100%
100%

100%
100%

100%

Principal
activity

Huidme;fcwampa\;

Holding company
Erergy generation
Energy generation
Holding company
Energy generation

Fibre network
production

Energy generation
Friergy generatiorn

Energy generatarn
Holding company
Ernergy generation
Energy generaticn

Care services for a
retirement village

Retirernent village
development

Retirernent village
development

Retrement wiiage
developrnent

Holding company

Fetirement wllage
development

Retirernent village
development

Holding company

Retirement village
develpoment

Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation

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

Country of Class of
N e i JTICOTPOAtion  shares
Sngrug Holdings Limited™ UK Ordinary
Singrug birniteg™ UK Crdinary
Sx Hiks Lane [Ragdale) Lroted™ UK Crdinary
S<elzrocke Eneqgy Limited™ UK Crdinary
Sa.ghtergate Limited™ 1K Crdinary
Snetterton Renewspie Power Fuels Limited™ UK Ordinary
Sretterion Renewabie Power Holdings Limitea™ UK Crdinary
Sretterion Ronewsadie Power Lim.red™ 14K Ordinary
Solarfi LFS8 SaRL* France Ordinary
Solarf SP01 SARL® France Ordinary
Solarf SPO2Z SARLY France Ordinary
Solarfi SPO4 SARL? France Ordinary
Solarfi SPOL SARL? France Ordimary
Solarfi SPO8 SARLY France Ordinary
Solarfi SPL0 SARL? France Ordinary
Southcombe Farm Limited™ LK Crdinary
St Asaph Powsr Lirited™ UK Ordinary
Steadfast Parkhouse Solar Limitad™ UK Crdinary
Stead’sst Rudge Solar Lid” UK Ordinary
Stead®sst Shioton Belinger Solar Limited™ UK Crdinary
Steliar Power Limited™ UK Ordinary
Sroneyniil Erergy Limies® UK Ordinary
Sulis Energy Limted™ UK Ordinary
Surmmerstor Erergy Lirmted®” LK Crdinary
Sunley Crayfern Lavan: LLP™™ UK NA
Swish Fbre Contracting L rites® UK Ordinary
Swish Fibre Linted?® UK Ordinary
Swish Fiore Netwarks Ltd® UK Ordinary
Swish “ibre Services Limited® UK Ordinary
Swisn. Fibre Yorkshire® UK Ordinary
Swish Trad ng Larited™ UK Crdinary

Holding

Principal
agtivity

100%
100%
100%
100%
1G0%

1C0%

100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
106%
100%
100%
100%
100%
50%

100%

80%

100%

100%

80%

B s

Holding company
Energy generation
Energy generation
Energy generaticn
Energy generation

Supply of biomass
fuel

Holding company
Energy generation
Energy generation
Energy generation
Energy generat.on
Energy generation
Energy generation
Eneray generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Ernergy generation
Dormant company
Holding company
Energy generation
NA

Fibre network
production

Holding company

Fibre network
proguction

Fibre network
production

Fibre network
oroduction

Holding company

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

Name oy xor

TGC Soiar 102 Liritend™

CC Soar 167 Limiteg™

TGO Satar &8 Limitea™
TGC Soiar 83 Linrsteg”™

The Fern Power Cormpany Limieg”
clar Farm Lirmiteg”™
Thoresby Estate [Budby: Limiteg™
Titingharn Power Lirvted™
Todhitls Energy Lirrsiten”
Tredowr Farm Lircitea”

Turves Solar Limtes”™
UKSE 15 So-ar Lirmited™

Urited Mimes Snergy Lirdted™

VCSE Ltg”
Veotana Scuar Lirniteg™

vV ners Dnergy rmited

Wetreh Limited™

‘clrafrance 00 SARL?

o Ay, 4
ce 05 SARL

Vosafrance 13 SARLY
voisafrance SARLY
_impeed”

Worooss -

Yorboss LS ing®

Wadsw ok Greer armtea”
Wadswiox Green Property Services Lrrteo

Warr ngler Sower Lmiteg”

Waterloo S0Er Sark Folaings Lomted”
Wateron 50.ar Park o ea’

Wee< Farm 2 Limaten™

Wastv

o Fowear Lire w2

Weastwons Solar L ted”

ARSREREREAS NI % (i crnent sBaid0 nnE S

Country of

mcorporatlon

A AR 0 A

LUK
UK
UK
UK
UK
UK

UK
UK

UK

France
France
France
France

UK

USA

UK

UK

UK
UK
UK
UK
UK
UK

Class of

shares

Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
COrdinary
Grdinary
Crdinary
Qrdinary
CQrdinary
Ordinary
Ordinary

Ordinary

Ordinary

Orainary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary

Ordinary

Ordinary
Ordinary

Ordinary

Qrdinary
QOrdinary
Qrdinary
Ordinary
Crdinary

Ordinary

Holding

R ATERRR T L s e

160%
100%
100%
10C%
160%
100%
100%
100%

100%
100%
160%
100%
10C%
100%

Principal
actl\nty

Erergy gﬂm’fr;-:tior;aw
Energy generation
Energy generation
Energy generation
alding company
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation

Fibre network
production

Energy generation
Haolding company

Fibre network
production

Energy generation
Energy generation
Erergy generation
Energy generation
Holding company

Fibre netwaork
production

Retirernent vitlage
operator

Service charge
administrator

Energy generation

olding company
Energy generation
Energy generation
Energy generation

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

Country of Class of Principal
NAME e PR Incorporation _shares  Holding activity
Wetherden Energy Jmited”™ ) UK o Ordn‘r;"ary VVVVVVVVV 100% o Energy generation
Wriarf Power Lirmited™ UK Ordinary 100% Energy generation
Whadon Farr Lomited” UK Ordinary 100% Energy generation
Wiinney Hild Energy dimited” LK Crdinary 100% Energy generation
Wincelie Sola Holdie gs Lenilers™ UK Ordinary 106% Healding company
Wolvernampgion Power Lic™ UK Qrdinary 100% Enargy generation
Wryde Cro’t Wind Farm Limiteg®” UK Ordinary 106% Energy generation
WSE Bradford Limited™ UK Crdinary 100% Energy generation
WSE Hulavington Heldings Lmiteg™ UK Crdinary 100% Hoiding company
WSE Hullavington Lirited™ UK Crdinary 1030% Energy generation
WSE Par= Wall Lormed” UK Crdinary 100% Energy generation
WSE Pyae Drove Limited™ UK Crdinary 100% Energy generation
Zastec Aszet Management Limited” UK Ordinary 100% Fnergy generatior
Acquired after year end Date
Fern Reoftop Sotar (BBD) imited e 00/08/2022
Cutkoo Internet Ltd 31/08/2022
Yirifi Cigitat Limited 12/07/2022
407 Lirnited 2211112022

Subsidiar.es exermot from audic by viriue of 54804 oF the Comparcs ACL 2006
TSubsicianies cxernpr from audit by vrtue of 4794 of the Companias Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssolved or sold durmg the year and up unt:l Slgl“lll’lg ) DVate
Beinneun %-.otqus Lirntes 20/07/2041

Ridge Wind Acguisiion Limited 20/07/2021
=i Erergy Ridgew . nd Acquisitiors Lim-ed 14/09/2021

rr Energy RidoaWind Ho d ngs Lirr.zed 21/09/2021
Fern Crergy Partnierships Holdings Limeen 21/09/2021
Frasthoroe (Holding! smited 29/03/2622
Y Oldhall £rergy Recovery Limmited 13/0G/2022
Commizl Lid 15/03/2022
Dariingron Point Holdoo Py smted 08/07/2022

T. m

Daringror Paint Soar Farmr By Lirvited 08/6712022
Darl rgion Point Subnoldco Piy Lirited 08/07/2022
Norda Power Develspmaent Liried 2311272021
Voyr nkangas Wind Farm Oy 23/12/2021
Sauramas Wimn Farm Oy 23/12/2021

re registered o%ce of all cormpanies sted aoove £ 8 610 ~laos, 32 moiborn, London, England, ECIN 2FT
except for tnose set out Teww
1wl Grzybowska 2/29, C0-131 Warsaw, Poland

P.nzent Masors LR Capital Square, 88 Mormzon Srreer, Tdinburgn, Scotand, o—3 83F

™
.l
3
5

[

1 West Regert Sireet, Glasgow, G2 1AP

4. 2Z rue Alphonze ae Neuvlls, 75017 Paris, “rance

5  &th Foor 2 Grand Canal Sauare, Dub.n 2, DC2 A34Z, Ireland

5 The Carrage House, Stat'on Works, Station Read, Claverdon, Warwic<shre, United Kingadom, V35 87E

7. Zore noustriese de Courine 115 Rue Du Mourelet 84000 Avgror, france

§ 13 Salisoury Place, Lorcon, Ernglang, WiH iF2

S Tre Corporation Trust Compary, Corporat o Trust Center, 120% Crange Strast Wiimingon 198G
L,nted Srates

10 4tr Sioce Salire Cowt

- feme s ey Erll D

12 Leve 23 4101 Caoilics Zrest, Melbourre, viciong, 3000, Austrzla

—
(g

—_
I

The cirectors Delieve trat the carryirg value 6f e mvesiraeT s 3 SUPLONad Y e r UnCeryrg net 3osens



5 APPENDIX = SHARE PRICE PERFORMANCE (UNAUDITED

——

Fern’s share price has performed in line with targets

Fern Trading Limited is ar urlisied company. Every morth, our Board of Directors agrees a prnce at which it
will be wiling tossue new shares. The share price is unaudited.

The figures below include the share price of the previous parent (now Fern Tradirg Groug Limited) as well
as this entity

Share price growth since inception: Fern Trading Limited

L9
18

17 /j
16 Ww‘w&i

P
15 e

14 W

12 » S
T

il

19

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Perforyance 1s calculated based on the saie price for Forn's shares at 2 June each year The share price is

3
rot subject fo audit py Ernst & Young LLP.

Annual discrete performance

Financiat Year Discrete share price performance
June 2021-22 9.91%

June 2020-21 4.87%

June 2018-15 6.23%

Jupe2gl7_18 . ‘ e e e e 105% e
Jupe 2016*177 - 7 - 554% 7

June 2015-16 - 3.83%

June z013-14 | 3.72%

Ju-ne 2012-13 . I 3.97%

Juné 2021-12 R - - 1.02%

Sonrce, Octopus Invesiments Limited, 2 June 2022,
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6 | COMPANY INFORMATION

Directors and advisers

Brectors | Registerad office

BS Latham ¢ oth Flocr, 33 Hoiborn,

K Willey i London, zngland ECIN 24T

PG Earlow

Artrur lagpoirted © July 2022 Findespendient suditors
P Emst & Young LLP

Qﬁmys{my searetary ; Besfors House,

Octopus Cornpany Secretanal Services Limited & Bedford Strest,

Belizst BTZ 707

12601625 :

Forward-locking statements

This Annual Report contains certan o ok ng statements related w0 the Company s Tuture busress
and fmancial performance and fulure everts G dey SMaLElgh 252 staternents are baseo or the currert

A

nowiedge and expeciaticons of mana s, ricks and Lncerantes, some

of wrich are reated (C faciors tnat

oe glver nat aﬂ/ pDarficular expectanon w
acuviies sholle not oe er: as a regreseniatcn that such trends o

I3

erformance cannol Be reded on 2t a guide to fuiere performance. NC-:P ng in b Ar nual ffie_{;ori sriould be

-y

construed as 3 croft forecast

G




