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1] OVERVIEW

Group snapshot |

Revenue Carbon offsets
Revenue has increased by Qur renewable energy sites’
over 82% in the last 3 years carbon saving is over 822,600
from £390m in 2020 tc carbon tonnes this year

£712m in 2027

Energy generation Number of loans

Our renewable energy Over the year we l
assets produce enough provided financing to, on
energy to power over average 182 borrowers '
a million UK homes in the UK |

Number of employees Number of sites
pecple energy sites spread

predominantly across

|
We employ over 1,690 We own 220 renewable
the UK
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Chief Executive's review

Our Gro

the cckdown recporse tao Lovid-

Up wWas in a

L anc our

nusness haz continued o perrorm robus

Ie
throughout the year This year has seen s

unforecasted growth i value of certaic divsions

primarnily ariver by the increass i erargy or oes

Fern Tracing Lirmitec E"t”‘e Company” or tegether

Wwetn its subsidiares "the Group’) targets consistent
growth for sharehclders aver the long term, with a
v and predictable growtn, 1T g
particutarly waportant daring more challenging

foous on stead

eccnomec conditons We have a dver

matwe busir“a"

2d 3
Groun with more t

oNg-terT growtn
sharchclaers Weo ocerate 'n ossennzl sectors that

W expect o perfory steaaily tnrough rmiarke:

volanhty

From ths sect

nerementat

measured way *t"r >usgh senk ﬁg OUT OpsoTtuties 1In

rew as ntseciors Thaose seciors grovide Us

Imine with

L

watn @ platform o contnue (2 exg
e

4T existrg strategy .oc‘au oLy Groun conmprses

energy, property lenaing, healincare nfrastruciore,
fiore and house bulcimg dv's ons

to be a sigrifcant pre:

We have grown

TEN e WITTIT DU rost

aoucng 4220 of the UK's
of tre UK's or
ailsslm

tmat facilitates the

estakblished sectors, or
wergy and 1.7%
enargy ouioul, anc bx,;\h.’jmg

solar e shore wind
b ort ard

mediLem e erding busing

OISt of o es

o
fek
N

[l
~
3
o
=
J
<

Ik

3
i
0
O

trrougrout e JK

he Compary's share once gelvered 10% grovwth

ver the wortng, well ahesd of our targert

Y > Da ot
of 4% growth per anrum. Tre ex; re:C’CJ riary growth

1S attriputat 1o our & Cwhicn ~as
berefitted rum g sgrifcant increase rozng-ierm
crecasts ann energy forwars rateg

ned, o adorer o onfaton The

- I3
I

Inerease m e valye o
sapported oy
all zectors and some

T
8]
Wl
o
0
ISl
U]
o
b4
P
=
3
I
o
i
z
17}
=

SeCuOrs.

We remaim 2 sLpLorive e
1693 full-ume staff acr

mloyer, with rmore than
0I5 Ire businesses thai we
owr and operate, and indirect employ men:
provided for hunareds more peopie throwgh

contracis tnat we have 1in olace

A reflection on our year
L pusimess rases £404m fror nvestors this year,

delivered congsient revenues while growing caom'tal
resultng 1 £712r e revenue

0088 e Group 07 EARS ‘f; ano ret

anca. siefements o the year snow 37
cperatng orofit befare wx of £43n agamst our

exg:er;ted sutcomre of g smal geooanting profit This

narformance is a drect resu” G

d by the g-oup teng seld o -

ar fimost Q0% of cur bus

dunng the ye:

comorises rene

SLEr encrgy s ard ww*d farmC whic pros
2T revenua sirearms T haie a8 ntertionally
J:HH across & range ©f rechnologes to mtgate
SIMENCE I & speclfic SCoior ang

contrib ate towaras steady pred-ctable s

growth, howover, ther valags Car sul ce
by chianges i prong and derandg We have seer
consecutive and materia. ircreases ir iong terr

erergy proe forecasts and eraergy f“r\*/j’” rate

(n

dy over e last 15 morths as tre giopal
2CONOIMY recovers irom tne Tovid-1% pandemig,

s 7 result of




2 | STRATEGIC REPORT

Chief Executive's review

mar<ets and starting construaciion on a \arge wna
far o Austraiia, At tne start of the year we added
nine agdrio al s

whch Sris

™
[
o1
@]
@]
Lo
I

S LS Jp 10 25 sites ntotal icompared 1o
f

Our successhiu, and weil-established biomass

T owwell rmd nas

delivered stable return
Tris year, | have been partculary pleasso t
sorong F)E.rl ormance at our nawy
Snetierton, Eais f—‘.ngiia‘ whiich was 2 cquired n April
2071, provng to ne a valuabls add
Busness. During the year we purchdseo 3 Waste-
to-Erergy facility currently under construcicnn
Ayrshire. The faciity has been ir development for
tree years and wil ke capable of nrocessing over
185 600 1ennes per ancum of non-recyclabe
Fousehoid, comrmercial and indusiral wasie which
sert to langhih o exported
ctricity,
ne the first
wasie-to-enargy project in

waold otherw'se be
Fis wilt generate 17 MWe of wow carbor ele
ngh to power 30.0C0 hornes. [T will

12-ccale, sucsidy fres

cTr
LC“

westarr Scotland and prolected corrpletion date is

in earty 2024

Ower recent years, many Gi cur energy assets have
bean under conctruction whick has contributed
our previousily reported accolnting losses This 15
typical of such businesses durng growth phase
even when cash generative, cecauze finance costs
rarges, such as depraciation,

zched

and accountng
sxceeded reverues This divieion has now as

aur target size and sector gplit,

Accordingly this year | a5ed

accourtng proit before tax of E48m aoa'hst our
budgeted small azcounting profit This signily
fit is due o the maturity of
g in

Cul energy divison as wel

ant o.e o reportan

larger thar espected pro
the portfolic and Figher erergy prices, resuiil
increasad revenue from
35 an ircrease in nflatior {as explained below)

i)
dfudiin

4

Cur property lending bugiress rnaxes up arcund
27% of the Grouo and comprizes short and med'um
term secured oans 1o experienced property

profes Thes establisheo part of cur pusingss
continued to perform wel. following a short pencd

SIonats

of siow dowr dunng Covid-19 when we

intentionatly choze to write fewer loans. O
Iman book weas 182 lears this year to UK borrowers

Jr average

Cur erging division has aways ooerated at
conservative .oan to value levels (below 70%), 1IN

order that it maintains access WO valualb.c security if

trere is a reduction in progerty values This strategy
has served the Group wel snce incepuon 12 years

as
ago, ard i has operafed throlgr peroos of change

=vera trnes T he Grou

w1

o i taking a naturally
CAJIGLSE £
opportdrities ir ight of the cranging econorrC
outlook To date, the Group has lent £2 2hm of
proger nceptior in 2010, sufferng
only £&m in capital losses, Ths strong track record
ful appro ch i this
comonsing disciolined due dhigence, conservative
-value rat-cs and an abiuty and willingness to

appreach when assessng new lend.ng

ty lGans since

is the result of our carel sector,
loan-t
reduce actf\nty N this Sector ourirg times of

SCONOMIC UNcertainty We w ll continue o adont

this approacn th ouohouf the comirg year.

Tne heathcare division rakes up around 4% of the
broadly performrirg well Cur
Rangeford Holdings

Group and iz

retrenen: villages business,

Lmitea ("Rangefora’l continued © seil apartments
at three s'tes, commenced constraciicn of a fourth

vilage ir Chertsey. and acqured a ffth location
near Carnbri Sales at the
Chertsey site are expected 10 Comirrence in 2624,
while construction at the Cambndae site s
expected (o start in 2023 witr the first sales

n 2025,

e during the year,

COMmMencing

U fibre divis'c estatlisned in 27019 and
remains an area of growth for the Group, now

I wWas

comprisirg of six operating businesses. Our

resicdential businesses, Jurass c Fibre, Swish Fibre

i
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Giganet and Alloonts Fiore are puilding ultrafast

10 tre premises’ troadband retwo
JHowhich ~ave neen gverlocked by
Gigaret oroviges connectviy o
nomes and businesses acrais the UK using CyF bre
ard Ooenreach 1-Fast-ucture arnd Vitrifi 15 a software
development compary which has devecpan
proET

Froviders 1o seli zonnechivity aover whokes

~

Serv'c

etary sGitware 1o alow Internat

= enabied

networks, incl

uding Alpoints = ore Vorboss s e
UK's only dedc

ted ertarprice fibre ~etwork to focus
on prowdmg cONNect vity o businesses in London.

In the year, our residental finre business

COMRINUSa W IrVesT cacila, in exgand ng ther

rmelbwioris

11 the Home Counties, tne South and

authwest of Engerd, and are now orboarcicg

Castomers to their netwo ks, genarating recurning

revenues for the Croup Our staie-of-the art
retywarks are able to maet cusiomer derand for
righer oroadoand speeds reguired as g resus of
more workirg-from-here snd increased usace of
i Lordon,

a 5o conurued o buld and nas instzliad over

video-cn-demand se Vorboss has

Tyles,

Ckr of flore with 3 commaoment 1o ¢ CGoos

L.
A
finre (o up o0 15,000 busiresses in Central Lordon

o3

e
M
[
N
iy

Whilst oLr flore Gvsion remairs ina g

for tne raxt 3-5 years we do not expe
an accounting proft

Towards the ena of tre year, we added a new
property develoner to ine Group, witn the 2
of Eliv-a ~omes
estatlished nou

faraiy homes i Lor

COLNSIon

2 purder ceveloping mid-market
GON COMMUIer (OWN3 3

wliages Wihile ths repr zrall cart .)f he

Group, we olan to grow it 2@ meas res way over

the next Gve years with g ulimaie target 1o celiver

500 hemes per year, raading 200 righ cuality
a?fordabte normes Eivia nas a strong exsing
legoershic wam Wi are Key 10 run-ing the bus ness

T TPT TP,

Inflation and Interest rates
The hicher rate of Inflat.on exceriences this year

s for some of the

crations in tne
 Treasury forecast that
W 2025, as a
e rmore reveriue for the

migh nfiaton is ikey o be pr

reTUL WE expeci o

sriergy generated within cur energy devision, and a
righer value from the government subs.dies tha

sorme OF cur energy sites benght from, increas ~g

srtoperiog of

 However, & <

the vaiue of those ot
figh nflat on such ag forecast has very ctte effect
Fie CGrou

AT

o the rate at wnd to grow

The s pecause the rér ergy sites we Lwn

derve the rvalue from dscounted pao
casthiows over tne tirne they are expected o

ore. |t -e

out..ock for \cf‘r rerm ‘nfatioz‘: wore tooncrease, the

rpact G our shate onee snould be positve

uecaute b woLld increase the reverieg cach ¢ our

stes wolild exc noertrast to a

igtvely Txed cost Base

The expected ree In intarest rates is foracs

return 1o roqreat after g sigrhicant penod of very

The rmmeadiaie impact of ths on oJr

WGw rat

xpectec to be broacly neutrzl since

our Groug

iz interitionally sructured 50 as not to
axperierce s.gr fcant vaiue erosicn whean istergst

gles cnansgc We contrde wotake a cautous

approach witnn our ierding busimess where the

trmore Clos anag we

~ave he atility 1o reduce the number of loans
k crofle of curicans

thraugs

FcIVITy ot cerair cans of

wCirg loan to velue -atos of pausicg

tne magr<el oneg

appropriate

|
%
3
!

!
i
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Chief Executive’s review

Current trading and outlook
Since the year end, the Crouo has centinued to
ective

perform steadily from ar coerational per

anc t'ons aloeit we nayv
of target due tc the

ergy nrice

17 ie wwtk our expect
& growihn anead

COntNLes NCrease in long term en

forecasts, Qur grow'n targets for the Group over
the medium anc lorg térm rerman mﬂ'f‘.aﬂged ard

we coninae 1o focus on mairtaming a divers fe
business that s capanie of

shiarenoigears

aelivenng more
predctabie growtn for

The recently annocunced Elacnaty Generaor Levy

EGU wetirin the 20232 Firance Ril wid bave an
irrpact on tha et ams genearated from ou- erergy

portfo\:o over tre next 5 years This s further

iscussed i the grousp dnan

ce review on page 27

Qur property lendirg busness contirues i

perform stransly, witm increasad deployment in this
sector ance the year end We focus on short term
leans four average current loar erm s 17 moring)
whith e O Cranges in o
ry iImoortant in the

nables us o anapt sk
swiftly, we feel thus is part.cula

currert egcoromic climate

"Our

armarice n our heaitbcare division conunues
0 he stakle, and we <o
ahout the cpportuni

this sector

ntnuUe i remam positive
s to improve periorrnance i

Since year end, we have continuen ¢ Gulid out our

fore networs, with corstruction tracking i lire

with our e pectators. We certmae 1o review
for both

Qrowtl SLDEOTINKG Gur ex sl

anppertanit es V argane and inarganic

ng maragement ieams

in oewermg i strategy.

n December 2022 we have acquired the rights 1o
£25r of right o Jze mobie lcenses from Three
JK, tras ma<ing the first step towards becomirg an

MOs e viruat 1etwork Operator

siness areas has o

further o

2ur mix of b eve cped over tine

a0C may evowe ver tne years ahead, arven

by the ’“/‘S"GFC}’WI’“”‘ IMoDortancs we a

of cur sharenolgers

stoule not be read as any -ndication of a wholesae
r

ors inwhich we operale, out 22 5

_‘
D
5
4]
(8]
]
3
el
(D

role Rlayed oy the strategic
ctectirg snareholders nterests.

[a8)
3
Q.
Q)
b
g}
M

ix 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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QOur business at a glance

What we do

Fern Tradimg Crted ("Ferra“) is the paren: comopany
of neary 320 subsidari
Gr'ouo opera
Neaitncare. endng,

ross five key areas. erergy.

re and house builcirg Cver

the past twealve yess we have puilt a carefully

dversified group of operating susinesses that are

well positiored 1o detiver long-ter vawe and
crecictacle growth for our shareho.ders

1. Energy division
We generate power from su

anakie sourcas and

sell the erergy produced either directly to inductral

consuMmens O 1o arge networks, Many of our

rENSWALiE energy 5

for governtrent

mncerns ves, which represent an addiiora

ncorre We have alse utlsed cor expertise 1r

acilt es for zaie or

ongoing operaton. At year end the Group Fad

‘erewaols erergy 1o Consirust

21 sies urder consirucnor,

2. Healthcare division
We grovde homes ang lesure fazilivesz (o our

age ng popuistion, and orvate

orovide rign-quality ~ealthcare

coorational o otme JK

(t-:;-gether the "Group’ Cur

3. Lending division

e
We also grovide financ rg to enable otrer business
te build as

commercial oroperues

els ard otner ey dential and

4, Fibre division

We owr and ocerate hbore hroadhanc networks
Across var aus areas of the UK. We buird the
~etworks ano connect trem to harmes and

cusinesses o provide our custornars win ultraiast

Poficre broaatand

5. Home building division
Curiry tre year we successtul

Iy entered thie NOuse
oLilding sector, aguirg Eivia Horres whicn nas a
strong track c2cod of deveiepng nores na
sustainatie manngr The corrpary 1s a ‘ul -cervice
sroperiy deveoper rearing i provides servcac

fror tne desiar o the ergrreenng anc tnen final

ConstruCuon o ensure tre devery Of cuality

TR TIANSTID.

Solar, wind,
biomass,
tandfill gas,
reserve power

Property tending,
development
financing

Retirement
villages, private

hospitals the UK

Ultrafast fibre

broadband across Residential house

building

ran Consiranisn

anet ot o
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Our business at a glance

The strengtr of our Croup's straiegy s .0 hoth its
operationat diversity and the retwr profiie of these
busimesses Our lending buasiness provides flexib:mty
and strorg rewurns over the short term, white our
erergy, heathcare, hbee and Fome bulding
divisians offer visibility and staoility of retuarns over

tne longer term

Tnie scale of our business s a key strength, enablirg
- .

Sector split”

Winc 22% —.

Solar 20% -

Reserve power 6% - ©

Cther 3% 7

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

Fern's sector
ailocation

or

USINESSEs with comprerensiva Susiress plans ard

trang managereant tearrs  his enadles us to

%3]

continuea to diversify our business withou:
compromising or the quality of our aperations
Owver thie past taree years, we ~ave succassfuly
entered tne Aore broadband seclor and we now
SWN SIX companies with excling plars o deliver
uirafast broadbandg across the UX

- Property 27%

- Reserve power 2%
— S0k 1%

- Flore 5%
C Healthcars 4%

- Landfill gas and biomass 9%

“Secror spiit is given by vawe, as represented on the company balarce sheet of Ferr Trading Livted.
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Our business at a glance

Where we operate

We are proud that the businesses

H

wetrin our Groun make a posit v
Y
generating clean ene-gy 1o the %_

Crezzion of homes ang the orovision @
of quality heathcare infraszruciure. o L ,}\

contnbuton to soaety, from

Ricmass power 5131005

Wind ‘armis

Reserve power olaria

Retrerrent vi.ages

ORE 2@ -

Hospita.s

-
=

Fisre networks

T

D

NS WE Ve growT Cur experise 1N tnese sectors in tre UK, we've been abie 1o Lse Gur noustty krowleage w

taxe

Ll EXpRTISE G exCitirg ORDOriLniies overseas, ncludicrg consucang solar and wing farms o

Ol
Austratia, Frarce, breand Polard ard Frlang
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Qur business at a glance

Meking o difference

We are oroud o operate a Group that makes a
positve contribution to society across the LK,
gereraung renewabie enargy, providing gualty

healtncare infrastzuciure ang retirernent living ard

delvenng high-speec broadband w0 undarserved

fthe C“L;ﬂfr_,;

Energy

We currently owr: 220 energy stes,. oroduc ng
S750GW a year. Trat’s erough erergy 1o sower over

a milkon nomes

reserve power, tlomass and landfil: ¢

complament gach cmer wal ﬁeimmg the UK 1w

Trne rern Commiunity Furd s a socia. erterprse rorn
by the Group, which wo

furas generat

rks to distnbute commiunity
ed from our wind farms This year, the
Fert Comrmunty Fung mas awarded £1 4 to local
COTYMLNITY 9roLps, sunportea 13 onal uriverssy
students throug cur Studenit Scholarsrip Fund,
and providec a wirter fue! subs dy to 706 res derts

who are lecal 1o the Group's assets

Healthcare

Orar retirerment villages provide figh-guatity,
contemporary living spaces, with 379
accommodat on units carrently in olace, and
scremes in various stages of develoomeant offerng
over 500 additonal accommodation unts

A friendly commun:ty s at the heart of our
retirement villages, which is whny ir Gu

eveigpments we provide central fzalites and a

hub of social activity for our residents.

Lending

The loans we made during the yezr have reiced to
fund the construction of student ac
and rmuch needed residental prope Ties

We contnue 0 extend icans to 24 tax drvers and
fleaets 1o enable therr to use eleciric veh.cles,

reg uc;ing— Carbon ermssIons in our capital,

Fibre
Trrougn our fit

ore division we are building out tne

fibre optic broaakard retwork across the UK. Four
ot our managernen: tearns are focussed on
bueld:ng cut fibre crtc broadghand networks for
residential customers ard small busiressas, a
fiftn s building a fibre network to deliver enterprize
a software devels

connectivity. COur sixth pment

1)
company operatng it the Abre sector and

Providing SErvicns [o our groud Ccompanies

Within this dvis.or we have pians to create a
retwork provid ng conrectivity to over one milllon
preperties in the ~ext three years, many of wrich

are nsmali towns and villages that acn't carrertly
have access W interna: cornecivity it for readern
ways of working ard commun

nicatno

Not only are our fibre businesses bri-girg
connectvity to underserved cormmunties, they are
a5 generating errployment opporiunibes for
youNgG indiv'duals via fraining acadermies and
appre~ticesiip schemes, and are dryng diversity in
Raving

urrber of iritigtives 1o recruit womean

Telecoms, with one of cur corrparies
lacnche
Inito the sector.

Home building

Gur home buiding amvsion utilises a high
proporton of suziainable timber frame construction
rnethods and installs ar source meat gumps in all
properties, leading the way in this sector and

N emizsicns.

helping reduce carbo

Inasd i
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Our strategy in focus

herr DUSITESS0%

Energy

Through our enargy dvis.on, tne Group owns and
operates energy sites wh ch supply gas ana
cincity immo

renawabie emr”y sites for future sale, GF 1ne 2205

3 fhe network, as wei as consiracting
energy sites that we own ard aparate, 124 provide
cortributirg 1o the Growp's

ositicr as ore of tre largest progucers of

rernewalle energy,

renewable enargy from commercial scale sear sites

nthe UK Erergy sites are typicaily ex

gererate stable profts for many years, as such

cwring and sperat ng these

tex the Qoqp pecaUse of thar p

oredictate orof s over the ong e

Renewable energy sies gercrae power from
(54

sustamakd ed eitner

scurces and sell enargy orods

sinal SonNSumers or G ne

arecily fo large nou
network, Many of aur renewable energy sites also
qualify for gover-mert incentives, wiich resulis in 4
portor of tne ge-arated enorgy berehtng rom
-ates ™At are Iockeain for a snecifiea penad once

aumifying site is operatanal ana accreditat on bas

W

oeer granted This has reduced some of the mpact
i the veaatlity in long-:
A

es puiit i the UK do rot gualify for

erm cnogy price forec

nistonc goverrmen: nce

y
—
-
o
=
T

03, we are 52

tine sitas ke the ones we own

o,

Cwning and operatrg encrgy sites s a core cart
our strategy and currently makes up amrost 20% of

the Groun's ret assets Trus gart o our Group has

Did you know?

~igher returns this year thar exoecied

e o maret condinnens crucially it has thie

[eRie]

oolentad o provide stapie returns over the lory-

erm This

cormbiration is <ey tC our stratasy (o

nalance ris< and return acress tre range of Group
activities to ger erate target returrs for snarehoiders

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

Due to the highi-quaity Crerdy Sifes we Owrn, we

are gh.e to <ecurs long-term franc ng from

Tanstrear oarks at compeatinve rates "o enhance
Sur raturns, whicn Rkelos us te deliver e ievel of

reruns oot shareholae s expect

started fe r

&
r*‘

Wiile our renowable energy pugness

the solar erergy sector tne Group has ouilil

expertse across ofner ad-acent technclegies
ncudirg orshicre wnd, hiomass ard landhil gas,
sucportad by

serve power plaris waich provide
SACC AP powWer 1o
therefore bene

Naucnar Grd The Group

from diversi O w e this

cart of 1its s ri er condinng or

energy croduciion "om one teCc " no.cy

N stronger production elsewhers

2in3 s grificant Genefit from s

as Qur SUSImess s spread acress over

astly reduong e s o Groa,nc- proﬁt:—;blhty fore
i site suffers an ¢

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

London to Mexico City.
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Our strategy in focus

In addition to our UK s't2s, the Group is developing
sites overseas, i1 junsgictiors that we urderstana

well Thece present ar attract

ve cprorturiy as they
bulld or our secior exoertuse ¢ countries at an

zarlier stage of renewacle development Clrrently

we operate wind farmsin freland ana Frarce and
solar sin

Wwing sites ungder Consir

5in -rance and Australia We have severat
cton in Poland, Frarce
and Austra .a

Suring the year we 3cqu red ning raserve powen
plans and cne erergy from waste site Following
constructon, we sod two wind ‘arms in Finland ana
shortly afier the year erd we aizo soid Darlirgtor

Fon: alarges solar sde m Australa,

Healthcare
Tarougn our n
erates inthe p

2zltrcare divisien, the Group
rvate medica: and retrement livirg
sectors

Cur ret\rement livirng pusiness, Rangeforg,

owns and operates two retrerment vilages in
Wiitshire ane North Yorksrire and is Currently

develoning wrires further sites for future cpe-ations

Our grivate medica: businass, Ore Healthcare owns
and operates two prvate hospials in Kent and
ertforashire, providing tne very best leve: of care

ir made n, well equicped hospital faciiues.

Since returring o normal working patterns we have
seer ar increase in the number of patierts paying
for their own treatrient as they face long waiting
lists for NHS reatment. Despite the ifung of
wides !’“’ad restrictions across the UK Covid-19
conmnues to affect the acute care sector with
sressed NS and increazed infection conurol

rreasures that remain in place,

Lending

Lending continues 1o be a core par: of our business
and has provided the Group wtn a orofable anc
cash generative sector over the past twelve years
Tais well-established part of our Group rainy
corsists of praperty ending, winich oroviges
shor~term financirg to expenenced profess.onal
property developers, puy-tG-let land.ards seeking
bridging finance; anc developrrent irancing,
wh-ch provides short and megiur term fnancing
to compan'es.

A key benefit of the scale of our Group and of ne

bus.ress that we nave buitt up i s sector 's our
ability to
numiber of short

mitigate rsk through having a large

and rediam terre loans spread
arross sirall cropects o rdividuat borrowers We
Gge counterparty rigks through

a O
underiaking careful borrower dug dil gence, taunrg

“Lending continues tobe a

portant part of our

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

over the past twelve years.
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meaures
periormance
further mingate

ncv-dual borrowe:s s, relative to our total lcan ook,

wihien s currertly spread on average across 182

lcars, with an average ndividual toar of £2 3m

Fibre division
Qur £
companies builld ng Gbre networks in the U< and

ore divisior ircuudes five operanonal

one soliware deveiopment Company

Througs Cur residentia. F e DuSINESSes, wWe are

culaing new priysical ficre

communTesin tne LK and <c far nave ouilt ol
Dre nirastruciure 17 U s of Devon

als|
Somerset, Daorset, Wiltshire

Worcestersnire and the dome Cournes We are
aimng W pass over cne million nemes over the

rexl three years

irvolyes corre

arge natacentres ana elenhone excharges in tne

UK vtk bomes ard tzr;sihe"

efrectively
replacing the copper wires that were l21a 171 the first

-

nalf of thie 20tn century. Jurassic, Sweh and

o
\D

Ciganet are vertcally mitegrated, as they both own

the fibre infraziructure and alzc have the end

custorrer regtionship as the infernet service

oroviger or 1527 Allpoints owns finre infrastructiure

and wil, arocard other 15Fs (o the ALgcinis netwerk

i connectivity 1o the ena customer.

hrosgr Vorb

we are SLlding a netwe

London to :upoly business to-business '3
erterprise connecivity direct 1o gus ness
cLstormers Vorooss has insialled over 500km of
fibre octic cablas in London snee 2020 and has
recently launches a s ngle 10Gkps product 1o
markset recognisirg that ambiticous London

ousinesses will guickly require more tnar the 15ops
connectvity tney've reled on to date

rzoic growlth in our fiore divisicn

O we exoeCl this civision (o Conirue

e 3 Lafg_r gart of cur business over wre
Thiee Groun mp:«’" 1o spend agproxmaely flon of
wal by 2025

Ore COMyAUIMUns in nes

o fulfioits owid plans ana reach

1ot LltrafasT oroadoand.

Home building

Our new nome bulding ousress, Flivia g “ull

=sryice nousebuider,

gquinng land, deveoping tre

sently selhing e homes o

dwidual cuyers. These sites inc.Lde a mux of open
~narket and afforcable Pouses anc sirive 1o geliver

~igh guality aspiraficral homes. The cusiness s

grow ng ‘ast with projectec annual turmover of

£ 250 and 600 ~ouses built per year forecasted

wrhin The next 273 VEGTS
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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 aclivities to shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills

Paul Latham .. 0%« L 00

Paul is Cnief Executive of Ferm and is responsble for the dey-io-day rurning of the
busness. He s also & ranag.ng director of Ocicous nvestments Uimited {OI,
where he has worked airce 2005 O i a key supplier of resource a~d expertise
to Fern Paul's duz: role ensures that this relationshin works effectivery anc ifa The
bestinterests of Fern's shareholders. Paui has had various gereral managenment

and irternal consutting rowes acrost a nurber of seciors ard Brings wath hire

a weaith of Imdusiry and tusness exger ence

Bl dwuw
sy

- Keith %‘ﬁéii@y R S

Keitn is an associate professor of strategy and entreprereurship at London
8

SRR
s

chiool He alsa holds vancus ron-executive cirectorsng

Crairman e g rasponisicle for tne effect perdtr‘“ of the Board, as wen
as its governarce ke brings 1o the Farn business independent commercial

=

noe 3 ammed from "g ume N acaderrna, private eauily nvestirent,

Pater Barlow . > L o ve Do

Peter has over 30 years experierce nirternationa francing of infrastructure ard ene gy

A3z a senior executive for Inernatonal Power, Peter was responsible for arrangimg over
512bn of project and corporate fundirg, as well s banking relanonships and treasary
activities. ke has spent over 20 years woreng intermat onasly for HSeC, Bank of
Armerca and :‘\iomura, finarc'ng acguistiors ard greenfield oroects in the energy
and infrastructure sectors. His combrriation ©f Board-leve: fnancing ard energy
EXDENENCe OVEr NUrerous energy siub-sectors, and Mg ali-rourd knowledge of
ali the sectors i which Fer~ operates, adds signficant value 1o the operation of
e Board as well a5 its strategy formation and depnoyment

Tiery Arthar 00 -0 vud L

Tim s a chariered accouniant with more than 25 years' irternatl’onal experiencs

as & fnance director of bowr public and orivate companies. ininaily he worked

for #rice Waterhouse in Brminghar and Chicago More recently he was Chief

Financial Oficer of Lightsource Renewable fnergy Lt @ giooal leader in the

funding, develcpment and long-term ogeation of soiar photovoltae projects,

Tim pn-gs extensive financial and accountancy <nowledge to the Board as
well 25 an undersiarding of dynarmic techrology businesses gained from his
executve positions




Principal risks and uncertainties

Principal risks

Maragemrent Py, AS5ess ang MAanage reoKs
asscciated with the Group's business cojectves and a
sirateqgy Riskz ar'se from external sources, thoze 3

wrich are nherert comonarcal risks in the marker,
and frormr cperaticnal rsks contamed within the

systems anc processes employed within the

pusiness Overall risk exgosure is maraged across

the Group tarough the diversifzation of activitios
ooth by sector and geography.

Risk Mltlgatlons

Market risk: » Cortracts are er
The energy sector s experening

significant turbulence ang there s .
g risk that forecast levelr of income n place, suchas *F

e

the risk We alsc nclu

Energy Divisian

The prm(,,pal rizxs tnat the CQroup are exposed 1o

re 21 helow, along witn the rmitigating
cruons we take (¢ reduce the potental wmpaszt of

< CUr assessny

the tkelinood of tre risk nas Increased, decreased

or remainead tne same

Nt wiich fiy the imcome for a

poruor of the energy generated Oy our $1es.
Long—ﬁerr‘i government sacked oTtake agreements 2re
2 Rene

ab e Oblgaton Certifcaton

are not achieved dus tu %"aﬂgc ( RO seneme, B0% of our erergy income was

wrisle energy orces, ake gererated from 00 reverue

contratts or governrrent sizlssid es « We ergane w tn the government ara e Offce of Gas and %

Due to ths wrbuient eryvsrornment, Clectnory Markets VGRLEMT 0 contr buiz 1D an nausiry voice Increased
e poEntal f'or rcreased with DoICy mia<ers whe set futdre requiatony recu rerments frue o market

IrtErverion by e reguiator 15 3150

& TIsK.
Change
raay resuinr red

streams withint
addt ﬂnai evies

I GOVErrrnarts pocy
Lced ncame
e groJp due

Operatlonal risk: « Unored craciity of the

nstab 'ty

weaf

T
-2
o

12 gaTed througn

_evels of energy procuced may d:vewﬁcaw n of tecan ologics ana ioca'lNW 5f 5 tes

be lower than anuc pated aue 1o « Regular servic ng o° assets is urdertaken o ercre assets i
fte o

SUD L,r, imat weather conditinre are kegtin good CoNdInicn and minim.se the risk that

ar perfarmance 1ssues Wlm
SUUIBMENE, Wicn May result
artuns lar ned dov\mt e

)

assets are uravalable for @ longer gerod

Mo Change

Financiat risk' . Vlar‘ugﬁfﬂert snzures only a smal porton of tre Groap's
Revenues (from erergy ARLETS 3T e o e derved frore ;
generat o O sale oroceses CVETIEAS S tee;, §
Frere the sale of stey) gereralea Increased
7 sClat:
ro SEAS S 2re |owwer tnan .
sisglie ’F‘")Laqbtl 2re oy satisl e
experted dus o ftuctual ons
foraigr m’rarg fates
Construction rlsk o The Groln erters Fxea proe CONTracts W ih conrachors
Corstraction of (e g where approprizte o

lorger or s mere o
anuc pated due o r

avalabiity or roreased costof
raw materals

Mo change

ent ¢f whethier




Market rlsk
Expected saies fror customrers
are lower tman articpated dag to
ircreases competton from other
crovid

A change .npolicy by the
reg.Jlatons in faw..nr ol arger

s Lld mrpact our ablity
rned devalaomert,
eyenues 570 eficierces
@rger Dresence N a

Construction risk:
Construcron of the retwerk
takes lorger or s more

availabi.ity or incre
raws naerials

Operational risk:

Network service is inte~upted of
urreliab e leadng to poErua [0ss
of custorners and reputationa.
damage.

chhrng

T O SR R Ha B

Mar.adernew regularty reviews the r’-mpetit;ve landscagpe

m target bald aress to ensure plars do not conflict with
ather aternat ve Notwaork oowﬁtor‘

Managemen: engages proact.yety with the Ofhce of
Communcatons znd the Governrment to ensure the
Banefits of smaler Speratcrs are wel
Interests are apnropnaiey represanted.

We are aroactive partcipant i relevant irQusty Cod €5,
pariicularly those reprasanting alternative networ
DpEralcrs,

‘1

Tre Group has contracted ~mth a nurnoer of fj\f
suppders 1o reduce the exoosure to ary one rldu
ertty Selector of outsource nartr
througn a detarled procurerment pro
visibiliny of work allowing Darmersto g
cecple resources accordingly
Yirere supcly Chaim proSiems are o pécwad for crntica
‘terns our teams genersly nave 5 monig siock of fibre,
ducs and otrer matenals on hara, ar .d advarce order
ac Iupr'mr. with ‘c g t d mes

mge’j
Swwitn lorg teren
an fnanciai anc

Our networs are bulltin a resilent way with drerse
route options snould a fallure cocur i ong “oute

Thiz, corrbined wittran ab Ity tocer tify and resolve
comwechvity issues auckly, mirimises downtime of the
n@bw

-
\m%‘wm o

ioni

e :
"wm“au Srn For sﬁw«mm«»wn rhsttpac TN

e ,»m EEROR RS IR

A

Increased
{dus to more
Cn“,oet r_,rsm
the rarke

4

ncreased due
h" 1MC ed;\[’g
cermand for
rESOUTCE i1
the secior ac
alerrative
network
nrovigers scale
b ldh

R
g

NG cnange
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Principal risks and uncertainties

Risk Mitigations

Market risk: . Thﬂ tearrs mrc)—atctive!y Enaue our position it the
ncreasing nlaton and mterest war=etplac i are prepared 10 enforce e reaged if
rates lead to a marke—wine a \ a0 INGVES |rrtc defaulr,
» Crloans are rmace at corsenvative lcan-to-vaile (LTV! f

affordablity 13sue, rezuting in 2
drop i property values across ail
sectors of real estate. Ths may
mpast our ability to recover a
lanin fuil through a refinance

ratics witr a maximum LT of 7022

or sale.
Counterparty risk: . ures aganst physical lm“M/ jatel t{‘C.rTy
Loars may Se made 1D unsuitabie SuCh as a cnarge over the progerty o other asse's of the
countens Mpaci.rg our borrawsr Theos 3¢ yp cally ona frst ")’IC)I’QE Lasiz o
asility 1o reccver e loan balance JEE AL G erforcement g§
i fuli action be reeden ‘ i
[nere
o Thorcugh ¢ zNCe i p or Gr e writ rg to urs
toans, rclucirg pr ’Jp riy or land vawations and crea SCONGITIL
checks don climatel
. n f srLetion.
coverarts are put i place 1o ensure
1or IS reteaning further drawdowes.

Healthcareil—lnme Bmlding Divisinns :

Risk Mntlgatmns Change

Market risk (Healthcare and « Planmrg conserts on undevelaped ‘en-’J are optirised o
Home Building): maximise revendes ard reduce the risk of [osses on sale.

A fzllm nouse orices coul

. . R Ircreased idue
ITIRACT Our allity to gererate

to unstabie

expected revenue from the sale economc
of apartments i our retirement climate)

ges and nowsas bul by Elva

Construction risk {Healthcare » Tha Group erters fxad pr.ce Contracis wners approprate
and Home Building): (C reduce exposure 10 Increasing mater gl costs —
Corstruction takes iorger or » The Growp only worss with ceputanle 3 parues with 3 o
S more 2ostly than articipates SUOng tack record oF delvening smular projecis Mo change
Cue o resource ava lab:
*d”reo&ed Cost of raw atena s
Health and Safeiy rlsk . rOCed Jres
{Healthcare): e review (N s
The prevecton of Ly rough
avoigable MQS( Sf lfe of cur alsc sule P EATENTE S

- pad
paients 15 of U os: Ifyupoftaﬁ.ce « The Group has rsarance pohdles n "
anc iz criic aH TEIn mng 3 n osses que to rmed cal malor NG change
cood repatator LH oroas
aresut of medical m aljr cice
could resutt in dar-age ©

NG NCUeEased Losts
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Principal risks and uncertainties

Risk

EREEET R 2 A R EA T AT AT Sng TRERRA ST e TG T meme e Eey G on mag e n 2

Market risk:

Arrcrease in tase rates rray
norease Costs or deot faciites,
moacting the Group's ability to
service depr 35 ffalls due

Liguidity risk:

Focr managernent of cash wilsin
tre Groud Ccoulg impact e
Groun's ability to meet obiligahiors
as they ‘il due

Health and Safety risk:

The safety of our emplioyees
ard those empsloyed through
conrtracts are of pararmcunt
imeoriance Thare s arisk that

Cyber Securityris

Arattack orour 7

systems and
datz could lead wo disrugtion

of our cperatiors and loss of
customer data LOss Of Misuse

cf data may resutt in repuaticonal
damace reguatcry acion under
GDPR and ootentia, fines

Mitigations

B T Ty

Whrere floating rate debt s in place (where interest varies

i Lne with an underlying bencnmark ratel, tre Group %
enters into hedging arrangements 1o fix a portion O thesa Inrreased
payrrents throaghout the term of the “acility. RBedging frlae to rise i

arrarigernents are outines 1~ Nole 21 of the iinanc.al iriterest rates)

A detaled cas~ flow forecast s prepared and revievwed

ty and casn reguirenrents acress the Group On al

quarterly basis this is shared with the Boad

The Groag morntors bank covenants or an ongaing basis m
10 ensure continued adnerence Lo covenants Vihere
cnants can't e red, forecasts are uodares for tne
lower cash avaianle as a result of the restnicoon

Tre Groap has a fiexble inance faclty which can ke
drawn on et short notice o meet immed:ate pusingss
neads

NO Cchange

We nave developed robust heatth and safety policies in
coreplarce with 1S045001 across the Group o encure

tne wel -oeing of our staff ‘%
Health and safety rain ng s orov ded to our staffl ang

oS
contractors on 2 requiar basis Increased
We employ a Chief Infermation Security Officer (TS0

wnD s responsinie for data security across the Group and

reports quarterly 1o the Bo_&rd

Tne CISO waorks closely with cur sus nesses to ersure fE
adecuate standards of secunty and information No change
Mmanagement are rmet,

Fach cof cur businesses that hold customer dats has ther

awn dedicated resource for 1T and 3

The strategic report was aopraved by the Board of Directors o0 16 Decemper 20722 ana signed o™ its behalf by,

PS Latham
Director

1€ Decembear 2022




Corporate governance

Geotion 472 (1) statement
The Boara consicer that they nave adbered (¢ the
remments of secton 172 of the Companies Act

o085 th N g et f i
2008 (the "Act’), anc have, -n gooo ‘an, act 1 S

way that would be mos g
>f the Grouo for the beneft of 15 rembers

5.CCE

regard to ail stakeholders and
or 172(01a-f) of the Act
oy durirg the year ended

as a whale (having

MmAaTters 58 out 1N sact

in the decinions taka
30 Junme 2022

in e pertormarce oF Is duty o promoie the

suceess of e Grouc, the Board ~as regard to &

rumiber of matters, imciuding tne Lkely

e of ary decsicons in the long e, anc

rs

o the views of the Group™s r‘L‘/ staxerclas

o ould trust and ensare T Uy urderstands tre
porertal rnpacts of the decsions it rma-<es,  he

Board fulhis these auties partly by delegaton o

commitizes and tne ooaras of subs.dary
uricerta-<angs, who Sperate withiln 2 2ornorae
governance framework across the Grous

Arevery Board mee: rg a review of heatth and
¥ g

cafety across the group, Franc.al and operanonal
performance, as we. as legal and regu.aory
complance, 3 undertaxen The Board als

other arcas over the course of lhe Hnarc;at yzar

ncluding the Grous's Business siuategy,
staxchower-related matters, diversity ang mclucivity,
envronmental matte

s, Corporate responsitaty, and

governarce, compl

Principal decisions

We define princigal de

sis:07s taken by the Board as

crs that of & srateqic nature and

ar
four key stakehoicer

nsider that t-e *olowing are
examples of principat dec s:ong L made in ine year
r

« zval.aglng arg deciding © move abead witr
noreasing wood operations, wh ch s part o°
our renewaocles dyvizion n Auglst 2022 the

Croup acquires g large scale, ready (o consruct

wend site in Australia Trs degloyment aigns

<]

witr the Grouo's sirateny 1o ¢

devaioo renewahe enegy site
predictabla, weng-t
Board considered the opporturuty and how

wbnchk provide

e reven.se sirsarns The

zligred wth our objecives to maxe a sositive

cortribution 1ore community and env rarrmernt
The Croup deciced 1o expand irta our

civision, rouse buidd ng in May 20)

acg.ired Sz hormes, a fui-serv.g

=oper, providing services from the design,

ta the enginecr ng ard then fral corstrus

tooensure the dely of Quiaay woremans
ery Y

Dwvers fy ~g tne Groue's a

T hane and entgnrg
into this new sector has oeen weall thought

Tne Beard
within the

out witt lang term growth inormimd
assessed the strategic apportunit 25

sector before cec.ding o Mmove ahead with this
acquisition, considering how tris woud irrpact
exisung busiresses within the dvisicn and Nnow

T aligner:

with the Group's strateqie oiyectives o
de ver long wm value arc predictalie growtr

or cur sharchalders

Reviewr g and cecding t2 maove arngzc wil
Irgreasimg DIoriass opeararions wh'ch s part of
our renewanics dvision i1 Octoper 2621 the
enargy

re Ths deployment

Group acquired 3

(_\
s
s3]
R

corstruction site 5
aligrs witm the CSroup Sy o contmue to
diversify the Grout, ceveloo rerewable energy
SiTES wWrich Lrov o

cng-term
vNOesae pric,
marker Tre
aro Now it a0
rake g positve contnbution t:f.e joiwis Tl

ard ecvirenmen:
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Corporate governance

« Tne board dec;deo’ el cﬁange audr firms via a
& year ended 30 Sune 2022,
rgcd sigrufcantly since tre
previcus auditors were appointad and LNrLf

re

> ap
Lakly assezs

tender process
Tre Groug had

we were unable to r the value for

money we receied Three firrns underwert
the terder process ane Ernst & Young LLP were
selected becaise of tmeir strong commerc al
drderstanding of our pLsiness, effcent auds
methodology ara vatle for morey.

Business strategy

Cur business strategy 15 setout on g
tre Stratecic Repor:.

gerziled Grodo budget which s

ages L1 to 14 of
Managemen: prepares a
approved by the

CD

ard on an arrual bazs ard forms the nasis for
tre Group’s rescurce plarnirg and deployment
In rak-nc decis ons concerning the
blzicess plan, the Board has reqard hrst aro
foremost to its strateg:c focus, but also to other
ratters such s the interests of 11s vancus
stakeholders e lerg-term impact of s

1o
actiors on the Gmppc future and reputaticn

Shareholders

Sharehclder relations and generating sharerolder
vaiue is a key corsideration wher "he Board 1s
makirg strateqic decisiors The prime mediam by
which the Grous commurnicates with shareholders
i< througn the anrual report ard finarc al
statemerts, whicr aim to provide shareholders with
ierstanding of the Group's activites
results This informauon is 1
at www.ferntrading.com

a full ung and its

published o our websile

Employees
The Group's empioyees are fundarentai to tne
overal success of the pusiress The Directors fuifil
relr duty 1o employees oy entrusting oversignt to
subswcwary Boards wnich the Chief Executve of the
Group also sits on,

“he directors of the subsidiary undertakings
rmanage the cay o day cecision maxing,

ergagerent amd communications with erployess

and ensure that pecple are ireated farty and are

valued with respect ta pay, benefit and condit.cns
We fully realise that our ernployees wish to be
d and consulted on matie

proolerm-solving

irforre rs affecting therr

work and o be involved in

a

ffecting the r own areas of nterest and
responsioilty. The Group is firmly comrmitted to a

pol oy of good communication at ail levels ard we

a'm to establish g ciirnate which coristantly
encourages the open flow of mformation and

ideas Presently this nciudes montily team br efngs

cation of monthly key

outpul, ooerating

at alocal level and the publ
pertormance INd.Ccaitrs Coverng

costs, and rezlth and salety,

The heath
workolace s 8 cortin
1ts troad operational business
Heaith & Safety Reporting atl each board mee
enzue appropriate powcies and procedures

and safaty of cur err;prc‘yee the
e

O j

ual focus for th P, given
SHOrs review
ting o
are in

place to protect the health and safely of our

employess and contracies, Where tnere are
ootertial geficiencies or issues, hese are followed

.ely basis, with the Board
cuUors aken

upand resglved on at

having oversignt of the

Tne Group oulscurces activites a
O° certain ¢oeralional acti

and managemeant
tes to erternal suppliers.
Wrere activifies ars outsourcad the Board ensures
trat they are managed by recutable suppliers who
tall the relevart industry and regulatory

commitmentis as well as treating employees “airly
Exoectec standards are documented in alt
cortracts and adherence 1o these are continually

moritored by Board through their service

mee

SErvice

agreement w.th Ociopus investrents Liraned

Suppliers and customers
The Group
and Cusiomers

acts in a fair manner with ail supoliess
aNC seeks o mamntain strong
businezs relationships with therm This s acheved
by all contracis being negotiated through a fair and
trarnsparent tender process which includes

assessing the impact on the torg-term objectivaes of




o
£k

Corporate governance

the Groun. We review © ur paymenrt processing
timeas against Conracts every six morths to ensure
suppliers are paid prompty and tnis informaton for
the compary is avaiabie on the www.gov.uk

wepsie,

The Group ensures it acts fairly and in 2 transcarent
mar~e” o a'll custermers across all divisions ard
SEMVICES,
or defaults, The Board Closey monitors customer
rnelncs and engages with the management ream 1o
urderstand the ssues f business perforrrance does
nol meel cusiomers exoecrations

The Board considers Caiopus invaestments wim ted

to be a key busimess partrer and mr"lwm with
responsiolty for the provision of operat'o-al
cversight, inancia, adrm rstrat.on and company

secretanal servces

Community and environment
The provision ara cgeranon of susiainakle

smfra:tructufe 15 at o centre of the Group's

5. Through s busness activ tes the
contribution (o the

(:ommm:ty ervironrrers arnid econey Our

SO MELe & o

renewable erergy business 1§ nelping the LK meet
its

enewatile energy largets, our private hosc

fave supported the ™

pandemic by providing treatrent ‘or non-Covid-19
MNHS patients
ol ard our fiore network will give gecole

otrerwise could Not nave heen

2

;l

r "u'a‘\ Comriuniie: acies: 1-SEeed

Croadbanc.

Business conduct
As Directors cur irtanoe

SOsUNnNgG rraragemart ope

Ntegrity and naccore

and actwely ergages W0 resoive any dsplies

of conduct and governance expected of a business

such as ours Ourirmienton through our ousiness

strategy (outlines or oages 11w 14) 5 1o operate in
sectors and waorwith sirer businesses that share
S VEUES
Business ethics and governance
The Board 1s resconsible for ensur ng that the

chiv ues of the Sroup and {s var ous businesses are

coraucted n comoliance wth the law ard
apricable governance and rPgJ aory reg'mes, 2nd
irr adherence wit provail ng test practice ‘o tne
relevant ndustry This includes reviewmng imternal
conurols, ensarng that there s an approprae

O'

ance of gk N expar ence represenied on o

Board, and erzun~g t~at the fnancial statements
give a true ard s vicew of the stale of aftars of the

I

Croup Fu-ther ceta’l can oe found 1n the statement

oiblizs on paye 29 In the year
tex 30 June 2022 7o areas of concen nave been
flagged in this ragard

of directars resco

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

The Board's polcy or employee, human nghts,
social and comrmunity :25ues, environment polcy
and ant -corrupton and Bir'b ery matters s nismussed
T ine Cirectors Report o
SCLYEaly DromGEes

on er~ical vawies and behaviours
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Review of financiad statements

The purpose of th's report1s 16 proviae add fionat :
expianatory information on tne firancial staterments,

el rreasunrg Sur oser ‘ormarce the firarcial

Mmeasures Tat we Uze include thases that have been i
de<ived from our reported resuts n order :

el rrinate faciors thar distort yea'—on—year’

compansons. Thase arc considered ron-GAAP
financizl measures :

¢ 70 the financial resulis can

A reconalaton of thes
b tne notes to the financia!

found imnote 28 o

e :
siatements
The francal stazemeants show 2ssets at Cost, 3t such 3
trey do not refiect the futire vaile that we expast o 1
erive from thase Dusiresses 1o hat extent :
accouning parformance may d fer materialy fram :
2022

£ 000

Re‘d’eflu& 711 830
iB‘TLA 194 916
Brofit fioas berorr b 47,604
360,901

the share orice and may ot reflect cha~ges e
full rrarker value of assels or busiresses owned by

the Grourn.

A rurmoer of acguesiions were rrades dunng e

yea iMClud g nire operationa. reserve power sites,

waste to enerdy site
crstruction ready wind rar in Australia ard

LNJer CCTSTTuUClon. &

OQ‘

severteen solar rooftop sees under construction
Snortly after the yvear end. in July 2022, we scid
Caringtor Pomnt, 2 large solar site im Ausiralia.

To support continuaed exparsion, we had built up

casn reserves at year end of £256 wihich ircluded
fl

e - .
~flow of £G nal

I
)
=

1)

3
[
w1
oy

i/ irom nlsong exter

Darlimagton Ponl pr.or io sale.

{restated} Movement
2021
E'OOO £'000 %

425,302

104 036

S RS S b o mmnn

2565528 mA

(22 663)
385 512

256 415 172 478
Net deb: 793 169 699 440
NMet assefs 2, 219 448 1,887,842 531,607 18%
Financial performance P E425m; which was predominantly drver by a 84%
Overall the Group has reported a profit before tax of 1 increase in revernue within our erergy divison THis

£47 6 for tre year ended 30 June 2022, which s a
£70 3m mprovemcnf on the or
F227m loss re
877 1o £195m \zuﬂ
primarily due to incr

a5 increased energy prices :
RevenLe Increased by £287m to £712m (#021 :

‘Earnings before mterest, tax, deprecanon and amortisauon

old, ncreased energy gene*atior
Liorrass

growtn s two *
from having ownea/operated one of ©
plants “or tre full year ana a arge sowr ptamt n
Austra.:a reaching commissioning: arc a significant
INCrease ir average energy onoes over the year due
(o the rrismatch between supply ard demand,

exacerbated by the ongoing conflict n Ukraine
) gomg
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Revenue growil was strongest in our energy

division but we aiso saw 3 marked improvernent in

reveruye from cur retirement vilages Tris nart of
our business nas rebounceg well from the
ockdowrns required by the Covd-19 panderc
nerease of
52%) anc an ircreasing 1n revenus of £7.5m o

E204m (2021 212 7mig

response, setng 4l un s tre year @-

Revenue from Ou‘rl rding divisicn sav op O
25% to £42m (2021 £57m) due to a cralier average
loan baok over the year as cash was rmade avatlabie
te grow omner parts of the busness,

Oparat ng exoenses “or Ine year were in Ing win

Cur expectations Crease primaniy driven

Dy ncreased operating nour Fore dyison as

it has expanded Refirancing external cebl o

secdre improved lerms Qver s

cortnputes 0 a decrease nint
o Es56mM P

recogrsed
arnd arealication of 01 67 of defe'reld CONS.NErETIN

o solar stes sola N orevious years

Financial position

Continued sharencloer imterest and invesimer @ has
SEer el ow T E2 21%9m (2021 £EL 288m

restated) |- tne vear ehued 0 Junc 2527, we
sued 120-n shares (2021 “50m) for a total
ctEZ20Am (2021 £2, 517

/r7)
e year numiers include £1.993m of

compara:

cons.deration reatng 1o

52 M WOTK 1N qure

~ash gf—mﬂra*ed

expenditure over the next 3-5 yaars, increasng our
dwe':i'i:_‘di;ur@ EIR ISR

Ot tre casn cabd at year end, £270m was ~2ld in
our enargy, home budding and Phra subs diariss,

sre a umiber of consruction and

infrastructure propects urder way, reguiring cash to

ke reaally ava for stace paymerts due i e

rmorths after year end

Cosdwill, ar £540m {20

Casighing
Lang anses an the aoquis men of some

businesses, Acquired busnesies, for exarole

reNewWanie = markat vaue

encrgy sites. often have 3

N excess of tne company’s net assets, refiecting

their rehapcie future incomie streams Accountng

convenuon regaires *hat on'y identifianle gssels arc

rarned o7 e 1Ce snesl 50 the accodnts
carnct record the halance of the add TGN, market
value vriuch corrprises the future profts mat sies

= additional va

15 thems

I3

h»re vaile of Lre expeced
rofits, not :he cost o‘ sreoly buy ng targible assens
5uch as solar pern.s o wird turbines We pay

res we Aalduire, which m

Q
e

Aacle assets

H3ed Wl

Jraduady be wrien o7, o« tre life of the

Site, as excected retumns are realsed
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Sector performance

Energy

As economic activty znd glooal demand incregsed

throaghodt tne year, so too cigd woclecsale energy

prices, driven by moverments In commaod.ty prices

which resuited 'r the overai ncrease n revanue

earnied aTross LUt energy sites These markat

o

CIo1s have esdlted in an increase in revenue of

Correspondingly, EBITDA also increazed by 112% (o
S266m (2021 E124m restated; reflectng the
f : ase in energy reverue Overal cial

o}
el
T
=
=
2
(%)
1
(%]
Wy
_.‘

increases by 2130m ¢ £327m

FY2022

Production

(MWh)

B aomass 1 050 038
Fandrlt Gax 240,226
Qeserve Bower 403,355

Solar 554,858
W 851,214

Total 3,099,690

tx e mesey semowriexaRriaTa

(2021 £156m . partially drivert by increased
sie costs where 1200 was incurred at our

restatedi

biomass sites and £93r at cur reserve power sies,

tre prices for raw matenals have increased, on

e supply
costs Trie combined cost of sales or Ihe reserve
powear ard hiomass sites rcreased oy £110m 0
021 107m; It shoud be noted that the

revenue cenerated by e biomass and reserve

average, by 59% due wmar increase n th

£277m {20

power sites INcres
-

4
ol

FY2021
Production
(MWh)

FY2022 FY2021
External External

Avaliabliity Avaulabnllty

SR A EEEREE L A x4 b gomnn s

84.6% 85 2“0

°55,02¢ 97.9% 97 6H%
94.2%
517112 97.7% G L%
581,241

2 682 019

90.5% 93 1%
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Healthcare

Healthcare operations contricuied £46m
(2021 £42m) 1o Group revenues ‘or the year
reflecting the impact of ircreased revenae

Rangeford Sales of agartrmernts at the rstremert

8]
=~
O
O
z
=
3
%

vilages nave rebounded wel from the

required by the Covid-19 pardemic 1e

selling £5 ursts r the year (an increase of 52%
2021 ard increasing revenue by 7 8m to £20 2

{2021, E12 7rry,

Lending

Reverue from lena'ryg decreased oy £14r o
(2021 £57r) primaniy due to
l2an boox for '/_J 2 wheon rezulted 3 dacr

3 Srratier gyeracs

reverus "

= ‘/ear. Tre tota Dan B

rth
reduced oy 6% 0 EEE;

FA386m) This recducho

A
casn 1o ne avalable for coportunt es across: other
sectors within the Group ncluding acgu.sons and
conatruciion,
=hifted <lgh
nurmrer of

loar ook has

The make-ug of the

where we have issued a - grer

smaler loans witnin the residont a.
sector zs well 23 more larger ioans r e

developmert sectorand t

EGITDA ‘cr tne lending division e
of £8.7m from o proft of r.early Elrmin

"
year This rmovernant reflects a provision of 2257 n
5

YR QCWE s
f £1dm

1 was provided

the ioar 2oox aganst loars Lo ra:
and a provision aganst a healthca
Intne year wo Jung 2022, £35m

agamst loans versus Z21m in the prior year

re loar o

y rew diviaion, al the fore businesses

the buig phaze ard are startirg to ad

gy 0 June

n
cuttorrers w ther renworks

div.sion a:SC nruts arge operabing expe

businesses scawe their operations ard deve oo

| the division reporied an

market presence Cve
POERITDA loss of 255 .4m 2021 £232 Sim loss), whi

i3 in bne wiih expectavons: and reflects the

0

developmerta stags of e dvision

As we build thease retwaori: cut, tre assat

rececgnised on the Dalarce sheet at cost

canmot nclude fullre vawue which 's expes

geaerated as the assets nave geen inermnmal
g

gcrer’ten Ths s different 1o the share

2 ohe futurs value expected D be gereraien fro

assets o melyded

Home building
v Homes was acaured . May 2022 and has

totherelfore rad Umited mpact on e financia,
cerformancea dung the year Tne business s
~ast tc deuver 278 revore ard ££ Bm

i the year enced 35 June 2023 Recults
fret quarter of 2023 ird cate e busimess
s broazly oerforming o lime with exoectations.

! funding and liquidity

DCur strategy 15 1o secure Cng-term finano ng at
consenyative leve's from mainstiea Lenks o
Afance relurms Trom oY rengwatie erergy
Iopusinesses ar end we nad £1,044m of
axternal financing wth E24lrr of
Feadroom avalaols

¢ Us to acgure businesses thar the

: conadens o have stable cnaractersucs sucn
grediciable cost base. rovenue strearng,
governmen: ncartves o proven techrology and as
DosLok mave ower retures Thatwitrout leverage woald
be nsufhcient for o PPP*MCJ’*E!S It also ailows L
fiexioiity in FRancing our gusinesses and massging
D ocach flow We neleve that faing to adogpt

strategy would Fave a nejatve IMpact o bus ness
Poreturn and Shareﬂcide value aver the long erm

I Aporoxrately 0% of our irterest payable s axed
{oand therefore we are not significartly exposed W@
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the current interest rate volabiity, We continualiy
revie

w financing arrangements to ensure that they
are compettive and ontimised for tne neads of ne

business To ensure cazh s managad in an agile

manrer, we mantain a flexisle finance facility
which can pe drawn down or repars to meet

mmediate Dusiress neads.

Looking ahead
Tne Greup nas reboundsd well frorm the effects of
the Covid-19 ganasmic ana has outzerformed

expectaticons. Whilst the currert acoramic outlaok

is ore of challenge and us amtg we anbitipate
m nimeal impact on our resuits aueg 1o the
predictabte revenua streams and cost base. and
essentia. nauire of our actvibes, Cougted witn tha
crversificaton we nave bult up acros

we are positiorad sirangly for these turpulent

times aheac

ay particular atienticn t¢ the bwir
chailenges of rising irterest rates and siurging
nflaucn - both noterms of end ng and porfclico
maragerment. These trends impact a. areas of the
Group's cusiness and are likely to remain for the
foreseeaple future, so we roman cisciplined in our
Investment agproacn, cortnuirg to maonitor the
situanon carefully ard taking a pradent approach w©
any current and emerging nsks.

We are pesitive about the conirued opoortunity
for grow:h and continde 1o oelieve taat the
business 18 positoned wali 1o ake advantage of
future growth opportunities across 115 care business
areas Energy. lending and ncuse buiding
operaticns are wel estasliched ' tne market ard
make excelent orogress with robust
performances in the v financial year In lne wath

continue Q2

our planned >traLE\Q/ since the year end we sold 2
large sclar farm in Adstralia for a smal: proht, with

Croceecs bemg redecioyec into new spportunities

Ceployment into fikre continues @ roll outir line
with expectations and the Group has now passed
rnore than 150,000 homes by our “bre retworks.
Sales activity in cur bealthcare dvisio

strong, wits rearly 40% of annual sales budget

nremamns

already completea or reserved across all sites 25 at

tre end of September

Announced witn.n the autumn stateman: as part of
tre 2023 Finance Bill, the UK Govemment will
enact a 45% windfall levy UFlectric ty Generator
Levy” or "200) on wholesale energy market
reveniles in excess of £E75/MWh, Tnis is expected to
apply to the Group from 1
tMarch 2028 Tne exact legslzucn wll e publzhed
rorrid-Cecember 2022, bt based on the mtial
reiease ar impact anawsis has beer performred
0 Septernber 2022 We ast
to pe a drep ir valuation of apr;roxvr‘.a:e\y £45m
for the zites affected, which contrnibuied &
2 0p decrease n tne srare price o 177 0p 1n

Cecermper 2022

nae the impact

We expect o gererate strong operating "eiurms

frorr cur established div sions for the corming years,

i addinon 1o the artcipated cutflows for our
corstruchion phase aswes The hearcare znd
fore dvisions are we.l Into therr buila phase 1N line
with our long-term sirategy ana we anicipaie
trong retdrns over the next five to sever years

JRON matdriy.

PS Latham
Director
16 Decerr.ber 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 surrorary of tie Group's rasults, refer to tre

Grout fina~ce review on cage 23

a divdend (2021 £Ml

75

The directors of the Comoary who were v office

snd Jp to the date o signing ire

ernents weare:

KJ willey

P05 Bardlow

T Arthur appointed L July 2027

2%

Rofer to note o oThe o the Fnancia.

statements

Rafer to the

[,
™)

Refer 1o e Srareg ¢ Report on pags

Hefor to the section 172 siatermecr on o

[&)
[«
W
o
[\
—

Tre directors have rot recomrmended payrment of

The Groun's checuves and

managernent inclucing nfcrmaticn o the

exposure of toe Grous 1o credit nsks, Lig

anc markes risks are set gout nonote 2115 the

s, Trne Group's pricapal risks are

set cut in e Sfrategic renort o1 pase 1o

Az merriied by section £14¢ (20

Loy T -

ToAct 2006, the direstors rave cles
: rformation reqguires (¢ pe in the crrectors report
! opy Schecwe 7 of e ‘Large and Med um-sized

PR
2ot

Companias and Groups [Aco

The Board recognises toat s
cases on sound etnicar values
aeset The Grous endeavolrs WO Corauct its

cusiness with integrity, 1n an ethical, profess ¢nal

reiole manner t

customers, supoaers ard gartners wth cou

and respect,

Aoplcaticns

P oare given fuil

P vacanc es, having reg

ara aoites Sh

Powoeintre Grous's @mpl rant every effort s

rade to refa n ther N emsioyrTent, dvinig

rgan Netessaty
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Directors’ report for the year ended 30 June 2022

We fully reaise that cur employees wish to be
irformed and consulted on matters affecung ther
work ang to be involved i problerr-soiving affecnng

their cwn areas of interest and responsibility

Trhe Group s firmy comarittea 1o a pelicy of good

comrmurication at ali levels and we am 1o estanlish

a climatn which ¢o

retantly encourages the upen

flow of information a~d «deas. Present {y this
rciudes montay fear briefings 3t 5 wocal level ard
tne pLk.caion of mon

indicators coverng

healtn and safety

thiy key pericormance

oulput, cperating €osts and

Thne Group mas in plaze an agreement with Qciopus

Investmenis Limeed 1o nrovide services to the
Groun covemg cperat oral cversight,

on, cortpany secretaria. ard compan

Tre Boarg adoped a formal environrmenrtal, socal
and corporste governance "ESGT policy on
30 Septernter 2020 The Group

eed o conduct its busimess, it a manner that 1s

o recognises the

resnonzible to the aervironment, wnerever possible,

As g low energy user, the © moany gk
to disclose data o its energy and caroon usage.
rerm Trading Limited 15 the on t)/ Cornpany i» the
Frfuc that meefs tne reporting critérna and
erefore no informaticr is provided for the Group

as a whole

haz an Ant-Bribery Policy which
ntroduced robust srocedures w ensure full
mﬂpuancp with the Zribery Act 2010 and ¢ ersure
f professioral ethical

Tke STCUR'S

the hignest stardards o
comduct ara mainiained.

T -

naccordance with the recommendaticons
Corporate Governarce Code, the Boara has

rangements n gl

considered the ar € T encourage
staff of the CGroup o manager of ine Growp 1o raisea
concerns, 1 confidence, within their organisat:on
apoul possibie imeroprieties in masters of hnarcial
reporirg r other rmarters 15 sansfed that adeguate
arrangeTents are ir place 1o aliow an ndepnendent
invest.gation, and follow-on action where mecessary,

o take place within the crganisaiion

Wo are ¢
negray ir alt our busines
iO?’IS"’I‘pS and complementing

rmmitted 1o aching sthucally and with

dealin

(n
e

1S ant

A}

4

—

ela
'rf .,
lavery 15 nolia

-

ard erforang

W
&4

ensura modern

]
(I
)

e systerns and controls to e
king clace anywherg -0 our own

I

SAsiness or 1m any of our sucply chars, consistent

with cur oglhgatuons urder re Moderr Slavery Act

3

2015 We expect tre same h gh standards from all

four contractors, su pplw rs and othes DUsness

-~
=

partrers. As part of cur conlracting processes, we

expect our SJpp 'ers 0 corply with the Modern

P

The directors are rezponsibie for preparing the
Arnual Report and the firancal statements in

accordarce wih applicable law and regulaticn

Company law reglares the directors 1o prepare
Anancial statemenrts for each financiz year. Under
that law the directors have prepared tre Group ard
Company fnarca. staterrents in accordanice with
Jrited Kingdom Generally Acceptec Accounting
= {Linited X nggom Accounting Staridards,
compnsirg FRS 102 "Tre Financial Reporting
Stendard applicable in the JK and Reoublic of
eland’, and acplicable law) Under company law
the directors must ~ot approve the financial
statements unless they are satizfied that

Practic

they give a




i
=]

true and far vie

and Cornpany and of the crofit or loss of the Group
ard Caompany for inat pencd. In preparing tre
finarcial staterrents, tne drectors are reguired o

o select urable accounurg pohces and ther agoly

« state whether appicable Jrnted Kongdom
Accountng Stardangs
neen followed, subject to any mater.al departures
d sclosed anc exprained = the financial
statements,

= MaKe JUGSements AN account INg estrmaes shat

are reazorabe and pruaeny, and

oo Gnancai stetermenis on

the going
corcer basis 4n.essitis maporopriate D

that e Group an J

COImnary Wl

The directors are 3130 respons bie for sa‘sgu

the assets of tre Groug and Company and nenco

for taiang reasonzble steps for ne preventicon ana

detection of raud and other

rreguiant ¢s.

OI"”lD':]"W\j ary
£

ernaple them fo ersures that trne firandciai stat

mert

[l

corply with the Companies Act 2006
The directors gre resporis be ‘ot

and integnity of the Company's website, Leaslanon

T the Uries ingdors governing t

Pof firarcig statements may differ
Lotter umsd o

Helaly

As perrmutted By the A
ave the ceneft of an inde ity which is

XAty nde Ty Drovision as

L2534 of tre Comgaries Act 2006

i tre case of each cirector n office at the cate 0
Directers’ Rensrt s approved

i

« <o far as the drector s aware, there 1s no relevart

audit informanon of which tre Groun and

Comgary's aualtors are wnaware, and

Do fave ta s that ey cuant
I to nave taker as 3 director in order o make

= aware of any relevant audit

ton and to estabosh that the Group and

Cragany's auditors are awar: of that ricrmatior,

w1 confirmation e g'vern and shiow

ld
orovis-ons of

ST the
: - Ge
Errst 8 Youna LLP having be poirted n 2022
nave naicaiad ther wilingness to be reappo.nte
i for anather term and wili be Dfop:-osea farre
appointmest naccordance with secton 485 of the

PoLonparies

The Direciors report was approved by the Board of
Dnrectors or 16 Decerioer 2022 and sigred o s

T obetad Dy

PS Latham

Liracror

LI - G olaiote
PlB December 200
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independent auditors’ report to the members of Fern Trading Limited

Lipinion

We have audied the financal staterments of Farn

Trading _irmited (the Parent Company’) and its
subsizizmias the Group) for the year ended 38

Jure 2022 which comprse the Group Statemert of
~

Corprehensve income, t
the Group Siatement of

1e Group and Parent

Cerpeny Balance Sheet,
Cash Flows, the Group ard Parent Staterment of
Cranges in £quity and the related notes 110 29
inciuding a surmmary of sigrimcant accounting

policies. Tre
been applied ir therr pregaration is apelicakle aw
and Urited Xingdem Accounting Standards

t

francial reporing framework that has

meueing FRS “D’ "The “inancial Repor ng
Standaro applic >N the UK and Repugic of

irelana” \Uﬂl‘.ef“ Kimgdom Generally Acceoied

Accounting Practical
It cur cginion, the franca: sielements

« give a rue ana fair view of the Greup s and of the
Parert Comgary's affa’rs as at 30 June 2022 and

of the Group's oroft for the year then erden,

« have teen groperly preparas ir accerdance with
United ¥irgdom Generally Ac
Practce, and

ceptea Acoounung

(\
[¢o]
=
<
I
)
)
@

« have been prepared ir accordan
gl e e

reglirem™en

Basis for apinion

We conducted our audit in accordarce w.m
Stardards on Additing (UK $SAs (UKD
ard applicable iaw. Qur resporsiniites under those

international

standards are further descnbed ir the Aucitor’s
resoonsipiliiies for the avait of ihe francial

slaternents seciion of our report. We are
ndenendent of the Group 0 accordance with the
etnical reguirements that are relevart ©
tne financia. siaternents in the JK, including the
FRC's Etmica. Standard, ana we have fulilled car
arce with

other etnical responsibilities in accora

tnese reguirernents.

N 4ﬁ p-

5 our audit of

We beleve that the aud.t evidence we have
ootaned s sufficient and agpropriaie 0 provice a
Casic for our ooimen,

Conclusions re

iating to goelng congemn

noausting tne firancial statements, we ~ave

conclurded that drectars’ Lse of tne 530mg

COMCern Dasis ;‘accounhﬂg ir the oreparation of

The finanaat stalernents is approprate

& have
identifhed any matersl uncertainties relating to

s ar corditons that, ndivicualy or collectively,

57 significant doust on the Group and Parent

Company's ability to cortrue as a ooing concenm

perod o twelve montns from wher the

3
Arancial staterments are authoriseg for issue

esponshiites of
to oG concern
of this
ver, because not all futere everts or

ant sections

D

2]

A

CT O
rn 8 @

_j

=

T

CD

1 e predicted, this statement s 10t a

guarantee as 1o the Group's shlity 1o continueg as a
going concern

Other information

The otrer irformsation comprses the nformauc

included in the annual regort, other than the

drancial staterrents and our audiior's report
thereon. The directors are responsible for the otne”
inforrnation contained within the arnual report
Cur cp-nior on the financial statements aoes not
over e cirernformation and, except o the
extent otharwise exphatly stated in tns report, we
o not express ary form of assurasce conciusien
thereon,

Cur responsibiity s to read the other inforrmat.o
and, in doing 50, consider wnether the cther
information s materially mconsistent with the

Ananciatl statements or our knowledyge obtained Ir




3 COVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

the course of the aucit or otnerwize appe:

materially rmusstated. If we dentify such m

incons stencies or anparart mratenal msstaternents,
we are reqguired to determime whether thus gaves rise

terial risstaternent in the finsncal

sed on the work we

do that irere s 2

heraseves. If, o
=r ormed, we conclu

sstatement of tre other wfonmat or, we

[+3)
=
)
-

equi! g O report that fact

We have notihirg o report e tris regara
Ondrdons on other matbers proascribegd

by the Companies «h b 2G0s

Ir our opr 1. hased an the work undert:

the course “ tre gudit

o heiricrmator giver -n trs

tre Direciory report or tre financia: year for

WCE & rancial slaterents are pregared 13

consistont with e Iaanaal statemeants, ang

= ()T"”aﬁ’ff) I aCCorah

ega. reguirermenis

I the Lgnr of the knowtedgs and underst

the Group and the Parent Zompany and 113
ary rorm

of the aud-,
we have notidenufied rmatena. misstatemenis in

ct optaned 1 ng Lourss

the Strategic repart or Direcions’ report

We nave nothring 1o report orespect o7 the
following matters n relaticon to wkich the

Comparies Act 2006 requlr

5 us to report to yoo if

TVOUT GEinicr,

e aczguate aCcourting records Nave Not Bacn «ept,
ar ceturns adeguaie ‘o our audit have not ozen

recaved ‘rom

20 Dy s, G

« the Parert Company Anancial staterr e7te are nat

N agreemert wiih the accounting records and

elLrrE, of

e corfan aisciosures of Direcions remrureranon

specifiea by law are not made, or

. We PAYe N receives nfcrmator ard

exnlanabons we our aadit

directors
airied more fully 1n the Drectors
s staterrent set out on pages 29 and
30 the Directors are
of the f-anciat ¢
that they give 3 tr

nterral contre, a8 tne Diredtors determioe s

ons'ble for the preg

atements and for Deng satish

ae and far view, and for sug

‘5‘

stary 10 =nasle e preparabon of inanzal

staterr tare free from maieaal

Fisstziement, whether Lo o fraug o error

-
37

ard the
Farent Cormpary's 20ty 10 cortinue as a going

W matters vela

corcearn, discosng

[CoRatellsh M and usng tra gong concam

basis of 2 s tre Dreciorns et

ntend 1o quida:

3
3

he Group or e Paren
Corrpany OF 1o Coase cperations, or hgve o

real st o aternaive oo 20 $0

“wa%;awz*s gsponsibilities for the sudit

the financial stetemanis
Cur clhectves are 1o obhiar
about wretrer the finarcal staterments as 2 whole
are free from mratenzl misst rt, whether due
to fraud or eror ana 1o S5.@ ar audicr’: report
that i~cludes ous opinmon, sonable assurance 1s
A mghoevel of gzsurar ce, bu IS Not a guaraniee tnat

an audt concucied in accordance wih 1545 (L
wil. always detest a natena. misdtatement when it

r:'\-?:itﬁl@"’"\eﬂii T STELC OF ereur
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independent auditors’ report to the members of Fern Trading Limited

Puplanation as to what exient the
audit was considered canable of
detecting irvegularvities, including
fraud
Irreguianties, imcluding fraws, areinstances o non-
complance with aws and requlations. We design
procedures ir ine with cur responsiilities, outined
anove, to detect irregularities, ncluding fraud Tha
risk of Not detectiing a matesial rmis
fraud is migher than tne risk of not detect ng one

smatemert due to

esuling from error, as fraud may involve aslineram
corcealment by, for examp e, forgery or intenuonal
rsrepresentat.ons, of througn collusior Tre

extent 1 whicn our procedures are capable
Tetectrg Irreguanies, inclaang fraud is getaned

becw Howevar me primary respon

ibility for tre
pravert or and detection of ‘raud rests with goth
those charged with governance of the enaty and
maragement

Cur acproach was as follows:

= We obtaned an ur derstanding of e legal and
reguiatary frarmeworks trat ase appdcatie 10 the
Greup and determunag that the most signivcant
are those that relate 1o reporung framewerk (FRS
102 ard the Companies Act 2006;

« We understona how Fern Trading Limit

ted
comizlying with thase frameworks b y maki: lg
enquines of rmaragerment, those charged w

Cu
RL

goverrance and trose responsible for iegal

framewo K with Lhe erhty Inclading whetner

3 formal fraud risk assessmert < completes. We

corroborated Qur enguiries throughn review of the
cllowing documentation or performance of the

‘c lOer‘lQ procedgures

» Cotaning an undersianding of entity-level
contrals and considerng ine influence cf ine
control environment;

» optaining an und

erstanicing of policies and

procedares in place regarding ~omipliance

witr laws ang requilations, including mow
cornplarce with such polcEs s rmonitored
ard erforced, ootanirg an understanding of

managerient's preces: for dent ying and

respondinig to fraud risks, includrg programis

k ')

rg controls establshed o acdress risks

identified, or ot~erwise prevent, deter end
detect fraud. and how senicr maragement

MONIors thoe progrars ard controls:

» review of Zoard rmesting minaes n e perioc

ard up to date of 5

sCept

stoma

aring.

Dlity of the Groug's
tenal re sstatement,

nclud ng how fraud mgrtoccur by nolding a
distuss on wathin the audit teamn which ~ciuded:
» dentifcahicr of retated carties

s dnderstarding the Group's busness, the

conrol envirorment a~d asse -ing tne innerent

r sk for relevant assert

ons at tre sigrihcant

accounr ievel including discLssions wif‘n

managerient to gan an urderstanding
those areas of the financal staements which

were stscepiible to fraud, asidentlited by

rnanagement, and

« cons dered tne conuols

that the Grouo has

estzblizhed 10 address risks idenufed by
the entity or that otherwise seek 1o prevent,

deter or detect fraud mcluding ganing ar
understarding of the entity ievel controls and

policies that tre Group

Hased on this understanc
audit grocedures o idently norw~cc-mph ~ce

u,ﬂ =5

ing we designad our

with such laws and reguiations Cur proceduros
involved testing of journail extries through

Journal analytcs toois. with focus on manuat

e
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independent auditors’ report to the members of Fern Trading Limited

journals, large or unusua!l transactions, or journals
meeting our defined nsk criteria based on our
understanding of the business, tested accounting
estimates for evidence of management bias;
enquiring of members of senicr management
and those charged with governance regarding
their knowledge of any non-compliance

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

if any, with the relevant licensing or regulatory
authorities.

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

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

)
R N IR L I T BNl SN

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

to the company's members those matiers we are
required to state to them in an asuditor’s report and
for no other purpose. To the fullest extent
permitted by law we do not accept or assbme
responsibility to anyone othier 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.

ﬁdm@s &% /\C_,L_.p

Michael Kidd (Senior statutory auditor}

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

Belfast

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

(restatecd)
2022 2021
Note E'000 . WE_'OOO
Turno‘ver&“ © i S S T YR e s s 1 ;11*,856“ N 4 ?5505“
Cost of sales {410,883) (221277
Gross prom e e e e e e e e+ e e e e et e e — a2 e V300947 IR 20402r
Adr*‘wr IStal Ve SxDEnses 7 (258 251) (7ﬂ 844) 7
Operatmg proﬁtl(loss) - S \ ? - 42, 696 (2/610‘ ‘
Ot ome 1 3,550 3454

Ircorre frorm otber Axed assat rvastiments 5.249 449

Snare o operanng proftin joint voenture - 1,755
Proft or csposal of sutis'dianes and joing veriure & 29,533 28,563
Ortner interest recowvable ard sim lar reorme 5 130 957
payatie and arvilar charges [ (33,554) (36.067)

Prohtl(loss) before taxatlon ' D 47,604 (22,663}
lax on orohtfilo 7 (16 294) (8 349)

Prohtl(loss) for the ﬂnancnal year I o 31 310 (51 013}”7

I'ne

Attributable to Fern 37,932 (27.005)
Minority interast o {6,5622) I
31,310 [31.012)

Al resuils relate o continuing actvities Nois 26 details the prior ponod sdjustirents,
Group statement of comprehensive income for the yvear ended 30 June 2022

(restated)
2022 2021

£000 £000
l;;'ofltI(loss) for the h;a::cvialyear . ; ‘\31,310 (31012) ‘
Other comprehensive income 7 Ty
Maovemeants in cash flow hedges 77,985 44983
ietrarsigior of subsitanes e A86L B8R

Foreiar‘u exc?ﬁan&e gair

Other comprehenswe income for the year 96,546 44 50

Total comprehensive income for the year 127 856 13 Eﬁd
Attributable to

« Owners of the parent 134,478 17645

. Non controllmg |nterests (6 622) (4 OO?)

e et e e e 5 0 £m 24+ 2mem e S22 12 2 10 e 127,855 13 o
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Group balance sheet a3 21 30 June 2022
(restatec ‘
2022 2021 ;
S Lhote L E000 o £000 |
Fmec‘asse“ reans e ben g e s St s s S A s e s s it ot S gt SR A1 S A
Intzngible assets 8 557,708 576,739 :
langtie assers 9 1,893,430 1,581,682 {
Irvestments 15 35,452 11600 5‘
T T T T 486590 2166421 |
Current assets I ?
Siocks 12 184,479 64,711 ?
Demors Ingwding £138m (2021 187 13 623,161 598.002 :
duz after meare thar ure K '
Cash at tank and i hand 1 256,415 172,478 !
S R V 7 B 7 ) o 10640557“‘ ‘ . Bbj]jly 5
Credltors amounts fallmg due \mthm ene year 7 ) B o (256 152)W o aoz OS@) 7 |
Net curreht assets - S o 807903‘ 663 5
Totalassets less currerlt habllmes - h . 7 “ T 3 294 493M‘ g
Cred:tors amounts fallmg due after more Ihan one year 1% o (992 425) - EJOJ 339‘ '
Provisions for liabilities S ¥ (82,6200 (1372 ;
Net assets ” ” - 2219448 1887842 |
Capital and reserves )
Caliza up share capeal 18 161,662 143676 3
SRAre preniLm aIoonry 364,882 173,118 !
MErGer regere 1,635,569 1440257
Cash flow negge reiene 63,006 (14979 !
Profit ard (053 actount (2,770} 136049
Tatal sharehalders ful‘!d‘s”mu o e - ‘ i 2,222,349 . 1884121 i
* ' T {2,901) 3721 ‘
2,219,448 1887842 !
2 were apgroved by the 2oard of dirgciors on
i
!
PS Latham ?
Drrector ?

Regstered number 126016356
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Company balance sheet as at 30 June 2022

‘‘‘‘‘ T U £ T E L

Fixed assets

Irvestmerts

Current assets

Dehters

Cash at bank and -+ hand

Credlto ts fallmg due wnth:n one year

Net current assets

Total assets iess current hab:lltles

- 2027
2022 2021
Note £000 £000

SRR ARRE BB RABN S whd byhh e b8 b ok s hnd v b Y38

10 ,539,978
2 539,978

i3 39.888
I 6,422
46 310

2,116,366
2116366

50,383

1523

51,906
sz

Net assets " 2.585":835“” 2 14E 348

Capital and reserves

Calles up srare casita. it 161,662 145,676

Share premium account 364,882 173118

Morger rosere 1,986,457 1,791,145
FFrof9sard i CTOUM 72, 838 314’79

Totalshuéreholders.funds_.mm-mmmmmm--“ T o 2585 839 ) 2 }45 48 .‘

Trie Comoany has e‘ec"ed L] akL the ex

These financ.a! statemeants on pages 3216 2
and ere signed on their beralf by

PS Latham

Directer

Registerad number 12601635

xernptior Lnder section 408 of th
count. Trie gro®Ufor the Hrﬂamf ai penod dealt
7,504,C000)

2 were approved by tne Boara of directors on 18

ompanies Act 2006

el

with in the fnanc:al

Dacamber 2022
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Groun statement of changes In coulty for the vepr ended 30 June 2022
4 ¥ ¥

Calted up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- caontrolling employed ;
capital account reserve account holders' interest (restated) :
frestated} {restated) funds i
(restated) !
£000 £'000 E'Q00 £000 E£000 £000 E000Q £000 :
138435 - 1635563 (63837 (41,185, 1668582 9,570 1,678,552 !
-~ - - 3875 12,828 17,703 - 17703 §
138435 - 1635589 130,962 127,356) 1686685 557G 1,696,255 i
- - - - {27.005; (27.005; 4,007 (310121 ;
H
- - - 44 583 - 44,983 44983 :
i
- - - 333 {333) - (323] !
.
- - - 44583 {233 24550 - 44650 f
- 44,983 {27,338) 17,645 14.007; 12638 :
|
_ - - 1831 1831 (1,842} {11; H
.
...... e e U - - . 2
- - 195,312 - 165372 - - - i
11,685 “7318 ~ - - 184,803 - 154803 }
444} - - - {€.309; (6,847 - 16,343} :
Paanueesdt 5 149,575 173118 1448257 nagyE 136643 1894121 372 1897842 !
207 treesty .
Balance as at é‘
1 July 2021 (restated) 149.676 173,118 1,440,257 (14,979} 136,049 1884,123 3,721 1,887,842 g
Profit for the - - - - 57,952 37932 s.622) 31,310
financial year |
Changes in market i
value of cash flow - - - 77,985 - 77,985 - 77,985 i
hedges i
Foreign exchange ’
lass on retranslation - - - - 18,561 18,561 - 18,561 '

of subsidiaries

!
|
i




o
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£
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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 i
£000 £'000 £'000 £000 E'000 £000 £000
Other
comprehensive _ 1
income/{expense) for - - 77.985 18,561 96,546 96,546 ‘
the year i
Total comprehensive
income/(expense} for - - 77,985 56,493 134,478 (6.622) 127,856 |
the year ;
Utilisation of merger 3
reserve - 195,312 — (195,342} -
Shares issued during
the year 191,764 - - - 203750 203,750
Balance as at 564,882 1,635,569 63,006 2,770) 2,222,349 2901) 2,219,448

30 June 2022

MNote 26 details the pror pencd adiustments

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
o £000 £:000 £'000 £'000 £000
ce fnanc 5l year -l T as7sos 457504
- - (195,312) 155,512 -
- U gesmz 0 wmae 157504
150170 173118 1588457 - 2,309,695
Shar rigj the year (444) - 6.843) 3
Batance as at 30 June 2021 Tla9676 173118 1791145 31,409 2145348 5
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 (195,312} -
Totalcomprehensive income  — . 19532  ai42e 236741
Shares issued during the year 11,986 191,764 — - 203,750
Shares cancelled during the year - - - - -
Balanceasat30June2022 181,662 364,882 1986457 72,838 2,565839 |
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Gernrep statemant of cash Aows for the vear

Cash flows from operatmg actlvltles

.

et Ky e Begnec,maaeise TregepmasraaL 3L e m, Txrm, Lareas.

fs;,
o
3.
é;
€z~
i

MNots

Erobt/lass) for the Brancial vear atty Duial'e o the Gwears af the garer:

Adjustments for:

Tax Or oroht/{ass)

imterest recevabe and similar incomne

nlerest payable and oiher siniesr charges

Brofr om dispaial OF Subsil dncs and fort veriues
Incarme from joint venture

inComi: from ixed asser mvesimients

Araorteation ara mpairmen of intang ble txed aviets

Deprecation of ngitis fix

NMon-cash statt oo

Mavemeants an dervatives and Toreign exchange

INCERSE N WK

{Ircreasel)/ decrease n debiors
fnureasc/(desrease nooednons

Nor controling interests

Tar ¥ r-fe ;I"a\’ﬁ

Net cash generated from operatmg actlvmes )
Cash flows from investing activities

Purchiase of subsidian, undertaking: et of ash acguired]
Sale of subsighary undertakings and joirt venture
Purchiase of tangite ausets

Surchase ofrangine assens

Purchase of unlsied investrrens

Saie of unlisted investir-en's

Interest recered

jare cme from JC,|\. vanfure

Net cash usedi in mvestmg actw:tles

Cash ﬂows from financing activities

from Anaromg

Froceois Coar sraTe ssue
armCr[u\O'\ of Jurs\

Net cash generated from ﬁnancmg actwmes

Net (decrease)llncrease in cash and cash equlvalents

asr ard cash &

o
o

(@3]

.

[Xe}

fai}

w $48%

LRI

Shnan, o

2022
£000

37932

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

41.897

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

(7.222)
(124,203)
105.000

130

(299,3401

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

203,750

341,137

83,694

172,478

256.415

mags M EELL Pethen. Ctxms WREesT

243

{rostated)
2021
L OOO

997}
35068
(28,568)

{1.755)
(449)
27704
34,697
&5.875
(19,788}
(5.701]
249,374
6,871
(4.007)

{L751)

341 jJ.

(221,987
24,503
(110,457

{875)

(29,617
20,123
997

172478

hote 26 datal s the nrio” pernod ac ustmenrts
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Statement of accounting policies

LCompany information

Ferr Trading Limited {the Company') ic 3 prvate company Jmited by shares and ncorporated on 14 May
2020, The company 15 domiciled in bngiand, the United Kngdom and registered under comparny ~umper

12601646 Tre address of the regictered office is at 6 Floer, 33 Holborm, London, England, ECIN 2R

Statement of compliange

Thne Group ard individual financial staiements of Fern Trading Lirn ted bave beer prepared in complance

3
&y
a
=
Q.
[
(o]
~J

with United Kongdorn Accounting Stanaaras, including Firancal Reporing Sia The Fimancial

Reporting Standard apphcabe n the Uniied Kingdom and the Repuplic of freland {FR5 1027 and the
Tompanies Act 2006

Basis of preparalion of financisl statemenis

The francal staterents nave been preparaed o4 8 gong Concer oasizs, Leder the Nistoricd, cast convertion,
as rrodfied oy the recognition of certain financal assefs ana laputies measared at falc vaiue, and n
1

< 2006 and appicable ¢ ccomt.ng standards in the United Kingdorm. The

s with the Comparies A

princioal aczounting pcoc: which have been appued corsister tly througnout the year, are set out below

The consoldated firancia! sratements include the results of all sussiaiases cwned hy Fers Trading Limited
5. which are

Tt

as lswed .nonote 29 of the annual financial statements Ceartaim companie: of these subsidiar &
= exempiion from an aldit for the year ended 30 June 2022 perrmitied by

listed 1n rote 29, have aken th
on 4794 of Comipanies Act 2006 In order o allow these sulisicianies 1o take the audit exes ﬂprv*n tre

("n

u'\

paren: comoany Pan Qven a slalutory guarartee iniine witr saechion 479C of Companies Act 2006, of all
the oustanaing net Labilites as at 30 Sune 2022

Going concern
ne Group's and tne Comgany's business acivities, togetner wiir the factors likely to afect s future

developrnen:, performance and Dos%‘:iom are set out the Strateque Report on sages 4 to 14 The financial
5 casa fows, Hgudity positon and borrowing faclites are descabed in tne firgndial

—

pos:tion of the Group, a
review on pages 22 1o 27 The prircipa: risks of the Groun are set out or pages 16 to 19

The Directors pcrform an arruzl going concern review that corsiders tre Group’s at ity to meet its
financal obligatons as they ‘al due, tor a ceriod of at least twelve monrths a'ter the date that the financia:
statemernts have been signed.

Due o the cnallenging market conditiors management have performed an assessment to determine
whethor there are any matera. uncertamties arisng that could cast sigrficant dount on the aplity of the
Group 10 cortaue as a gong concerr No sigrnincant sssues have neen ~oted and 35 g consegluerce, the
aireciors believe tnat the Greup ¢ well places o manage its susiness risks successiuly despite the current

LICEriain eCorsmic Ouloaik.
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ision the Bireciecrs have reviewead the Inan crizinty on the
d

Group's nalance sheel prof” anc ioss an

cash fiows with spec’ vert o te fodowing:

e forecasi o a SCenanos would resut in

enar'c of a signfcant reduction

test s‘raowed aven r an unlixely sc

currens operational costs end meat all Laoliey as trey fall

oM the dae of s grirg these franc a: staTements when ulsing e avanable
C;UO
The Groug has a number of financing facilit ¢s that vain covenants equiing the Groug to mantan

COr
specfied inancal ratios and cormply with certain other
asted at least auareny, and, at tre dae of ims report
covenants. Stress tests on reatonabiy pla

O

-
-
i}

cant redact onon BE2ITDA of 34%

en used 10 asiess the covenant requ rermamz for the at least the next tweve months and

asibie seenar:

cver e have be

nforecast i he met aven under the stres

ail covenznts nave bes

cenanc, nithe gong concern penod

()

O Jurne 2020

O e nad avallable

o S ZA4m noudng 3
Jrn Debt of £88m < gue v matare niess tha

-

evolving credit faility of E

oo
210 ore year, with tre remander
‘

r
taan one yesr Tre Growss facl.les, recayrment daies ar d Lnoraws amounts are

e

3¢ £926m pavanle in more

L’

st out o Note 16 Loass ard Borrowings

courtTg judgernent and estima Fave beer made with conusideratcn g ven to the current

By d
2CONOM 7~ ouUTlook Key ¢

(=]

rrates rclude (can recovorabnliny, valuaten of wors i proge
decommissioning provisions, imparmeant of gocdwitl and nvesiments, business comrnnation

and henge

accouniing Detans are set Qui on pages ol o &l

Based o the above asseisment of current ecorormc conditions and the imoeact o the ¢

Sositicn, hagwdity andg Airancial coverants, tne direcro s have conceided that tne Sroup and O
f g Y r

jal]

ced

Jate resorces o contunue N operalonal excstencs for the next 12 months Trius, they continue 1o

sCopt the gong concers basis of accountivg noprenanng ™e annusa i

ternents

Eremptions for qgualifying entivies under FRE 162

FRS G2 awows a quaifying ertly certam aiclosure exernctons, subject 'o certan condihiors, woich have

peer comphed with, incled rg notificaron of and ne chiection 1o, tne use of exerrprons by the Company's

sharenaiders

&3, 'eq—wcd Jnder RS L02 paragraphs 1034 w0 11 48A ard

cri s orovided in fhe corsoldated firar-cial staeran

v frorm disciosng ;e Company key managemert seriornel COMpensaEion, as recu rec by FRS 102
paragracn 33.7
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Statement of accounting policies

Basis of conselidation

Trhe consol dated Francal statemerts include the results of Fern Tradirg Limted and sl ts subsid ary
ungertakings made up to the same accounting date. Al intra-group balances. transactions, InCorme and
expenses ae elmirated in ful'. on consghdation. The results of subsidiary urdertakengs acguired or aisposed
of during the sencd are .ncluded or exciused from the income statement from the 2ffective date of
BCQUSTIoN or GiEposal

Al ungertaxings over wnich the Groun exercses control, being tie pomef to qovern the financial and
opersting priices a0 as 0 optain bonchts rom mar achivities, ae consoldates as subsidiary urgeriakings

Wriere a subsidiary has different accounting policies to the Group. adjus:memts are maaa to tnsse

subsd ary financia, staternents to apply the Group's ancountirg pelc es when prepanng the corsolidated
financiat statements

Any subsid ary undertakings or associates sa'd or acguired during the year areincuced oo to, or from, the

dates of change of control or cnange of sicnificant influence respectively

Where the Groub has written a put ophen over shares held C/ 3 non-controling 1nterest, the Grouo

aereccgrises the nor-cortroling wierest and imsiead recognised contingert deferred censideration fatility
witn . otnier cayables for the estimated amowrs Fkely to be paid to the non-contrailing interest on exercise

of triote optors The res dual amoust, repraserting the affererce between any considerat'on oaid/payable
and tne non-controllng irterest’s share of net assets, is recogrised a3 goodwill. Movernenis in tre

esurratec dabilny after Inivat recogn ticn are recogrised as goocwil

-

Forsign currency

i. Functional and presentation currency
“re Groap fnarcial statements are presented in nounc sterling and rounded o thousanas

Tre Campany's Tunctiona: and presertauon currency 1s pound sterling and rourdes to thousands

ii. Transactions and balances

Foreigr currency ransactiors are translated Nto the furctional carrency using the spot exchang {

the dates of the transactions, At eacn period end ‘oregn CurTencs mfne‘"'y tems are translaed uvaing the

ciceng rate. Non-monetary terns measured gt historical cost are tranziated uzing the exchange rate at the

date of the transaction ang non-maonetary items measurad at fair vatue are measared using the excnange

rate when fair valae was demrmined. Foregn exchange gains and Iosses resulting from the setlerrert of
ransacuons anc from the transiation at pensd-end exch ang rates of monetary assets and liaoilites
denomimated in foreign currencies are recogrised in the orofit and 1oss account.

Al for@igrn exchange gairs and leosses are presertad in tne profit and 0is account within ‘admin strative

SALBNEES

iii. Translation

“he traging results of Group undertakings are transiated into pounds stering at the average excnange rates
rthe year. Tne assets and Labiuhes of overseas undertaxngs, inciuding geodwill and fair value adjustments

ansng on acguisition, are ranslated at the exchaﬂge rates ruling at the year-end Exchange adjustments

arisng from the retranslatior of ogenitg net rvestments and from the transiation of tne orofits or losses

at averaqe rates are recognised in ‘Other cornprerersive mcome’ ard allocated 1© norn-controlling nterest

g% approcriate

o+ S S
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Turnowey
The Grouo opearates & ~urrber of classes of husress Revenuwe s derived oy tho foliowing

rerated Dy solar farms, wing «

2cogrised on an acrrusls Das

Y scheme are acorues nthe cerod i woch it reates o Turnover from the
sate of fortil ser by biomass and landhll nusinezses s recognsad on physica. aispatch,
« Hesalthcare

Turnover s recodnsed when the significart

nassed o e buyer (o legal completion), e amount of revenuc can ne recognised

wilh tre frarsacton wil fiow 1o the entity. Tunover

s recoghised at o YaE 2 cerat o recaved ‘or heaithcare san prov ded i the rormal

the service g

COULrST Of Dus TLrnover 15 recogn sel 4as

arovicad

s Lending

Turmover represers arrangamert fees and irnterest on (Gars providea ™ Costarrers, net of any value

addea tax Loar: interest g recogrizec on an acoryal pacs in ire witr contracwual teims of

agrecmert Arrangement fees gre spread over the life of “he loan wwhicr they relae

vale of the coresid

vizes prov ded in the norma course oF busiress, ana

5 arowr rer oF VAT, Turnover iz recogn sed

+ House Diilcing

Turnover & recogmsed o e of property fans anc camoiercial spaces, Tarnoyaer

J

from hcusing assoc aticon coniracts vaue of work completed as a

oroport on of the total contrac: value

Empioves ba

e

The Groun provid
grrangemerts ana defined contrinution noension plans.

i. Short-term benefits

aort- teem Lenehns 1acudng N

o

! STar non-monetlary senelits, are raccorised as an

ii. Defined contribution pension plan

A defined contriputior plar is 2 pans on olan wnzer waIch

ficed Zonnbutions 1710 2

separate entity Gnce the conthnulaons have been pad tne Group nas no furtner gavrrent ool

Gatars

he contr but ons are FeCOgF'IiS-‘Ed 3% & SXPENsE wran tney are dus D& are snownr in

met T R
Tl STeel 172 aske’

P

of the clan are helc senaraely from the Group rondesencerly
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Statement of accounting policies

iii. $hare-based payments

Cash-settled share-based payments are measured ar far value at the balance sheet date, The Group
recognises a liaobty at the balance sheet daie tazed on these far values, taking inio account he estimated
numoar of uats that will actually vest and the curent proporton of the veshing oeried

Crarges in the vaiue of this dability are recognised n the incorne statement.

Trhe Group has no equity-seitied arrange~ents.

Finance costs

Finance costs are chargzd 1o the profit and 0ss accourt cver the term of the debl using the effective
irterest method so that the arnourt charged is ata constant rate on the carrying arncunt lssue costs are
iridaly -ecognised as a reduction n the proceecs of the assoc ated caoital :nstrument anc releates 16 the

profit ana ioss account gver the term of the debt

Currant and deferred tay
Tax iz recognised in the statement of income and retamec earnings, axcept thal a change atritutab 2 10 2n
em of income and expense recogrised 25 rhe compfer SrS.ve NCome or 1o an e recogrises directy

ir equity s also recogrusen N othier comprehensve incorme or direcly m equity respectvey,

d laws that have been enagtec or

@ >

substantively emacied by the balance sheet date in the countries whare the Cormpany cuerates and

gererates income.

8

Deferred baiarcas are recognised in respect oF all uming differences that have or-gmated out 1ot reversed
by the Balarice sheet date, except that

« The recogn ton of deferred tax assers s amted (o e extent ™at :tis probable that mgy will be recovered
against the reversal of deferren tax liabilines or other futlre taxable proatz, ard

« Any deferred tax belances are reversed f arg wren al. cordaans for retaming ssseciatad tax adowances

have bearn met

g not recagnised n respect of sermanent differences except in respect of busiress
els acguired

and me future fax deduchions avallable ‘or ther and the differences petween the fair va.ues of labilive

Ceferred 3x balances an
cormb nations. when deferred tax is recognized on tne differences petween the farr values of ass

QI

couired ana the amrount that wil be assessed for wax Deferred tax 1s determined using tax rates and iaws

—t

Fat have oeen enacted or substantvely enacted by the balance sreet date,
Buzinesz combinations and goodwill
Business combinations are accounted {for by applying the nurchase mrethod,

Tre cost of a bus ness combination s the fair value of the consideraton given, agbilities incurred
assurned and the equity instruments issued plus the costs directly attnbutable to tre busiress co
Where control is achisved in stages the cost is the consderabon at the date of each transactior.

business, fair values are attriouted o the (dentihacle ass

QJ

On acawsit ets. liab'lnes ana contingert
labiiities uriess tre far value cannot be measzured reliably, in which case the value s incorporaed as
goodwill Where h fair value of contingent lanilities cannot be reliably measdred they are dizclosed

r the same basis as otrer contingert liabibties

2

fads
i
&

per
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B
i
3
i
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Goodwill recognised represents the excess of the fair value and drectly atirbutable cosis of the parclass

(

consideratiar over the far values to the Group's migrest in e icentifisoie
contingent liabibties acgured.

2 net assets, lattes and

O acaw

sion, goodw L i< alocated 1o cashi-generating unis {CGL's) tnat are expected o bencfit from

the combrabion

Coodwil. s amorhised over its axpecied useful bfg winicn is determined tased on tre estimated fespan of

the ass sLirate of dsaful ife o

il <

acqured Where lhe Group s unabe 1o maxe o reliable es

£

amortiecd over a period not excesding ten years Goodwill s reviewsd ang assessed for imga rmeart
incicators on an annual basis and any impairrent 1s charged (o the oroftand woss

Tangibie fixed assels

angible fixed asses are statea at cost less deprecianeon. Depraciaton is oroviged at rates cavulated 1o wr te

off the cott of fixed aszets less thelr estratad resigua. va.ue, over therr exgected wseful tves Depracation

commarces from tne date an Lara and ass rite courte of corstructos

Browrt N gen

gre not oep:

are as tollows

conatroct'on are stated at cost Trese asiets are ret depreciats

Where factors, such as technologiczal acvancemant o changes it market once, ird oaie that renaual vaue

or usefut Ufe nave chranged, the residaal value, useful ife or deprecanon qate are amended prospectiva.y to

reflect the nayw Crocumsta

1T ave reviewsd for imparment fire above facwors ndicate mat e

carrylng armount may ke mrpared
¥ ¥ £

ermired by companng tre proceeds wih the carryrrg amount and are

d at £ost less accumuiated arnort sation &

e
ed, s ng e straid

-lire metrod, S aloc

Arrortizaten i

tey ther readua. values over ;:’ierr estimaes use";)! lhves,

Ao nsahion excerses are wrauded in adrinistratye SHLoNESS

Deve corent nghis reals to piarnmg consent (e tuwld a soiar farm ard a wind farm acguired on acou sit o,
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Wnere faciors, such as c'r‘arwges P rnarset or ce, incicate that resizual value or useiul lfe Fave changed, tne
resdual vawie, useful life or amaorteznon rate 5'r‘ende; proscectively o reflect tne new crcumstanceas.

e assets are rey 1 for impairmens Fe above factors indicate that the carmying amouns: mMay

Ee rmpaired

LEDBIES

At inception tre Group assesses agreerreis that transfer the nght 10 Lse atsets. The assessment corsides
whe l“ the arrargement s ar cantars, & lease based on the sunstance af the arrangemert and whather
the legse shouid oe Classifies as eidner a firance '2ase or an cperaing lease

Leases that do not transfer all the ns«s of ownershio are class:hed as cperating lezses.
Paymerw s under oserating leases are charged o the profit and loss account on g straight-lire bas ¢ over the

paniod of the lease.

investmenis

Trie Cormzany helds nvestmenis in a subsidiary at cost less accumualated impsirment losses. 1T an

impa rrment (05515 subiequeantiy reversed, the Carying an “tne investrent s increazed (o the revised
ect’'mrate of 1t coverable av ount, bul Sy 10 the exten at tre revises carrying armount ¢oes not exceed

£ carrying arroJnt st would nave been determined rad o mparment loss been recogused In pricr

N de
penoos A reversal of ar mparment lose < recogniced in the proit and loss accourt

oanh

Cash includes cask i hand and depasits repayable on demand. Restricted cash represents case for whicn
tre Group does rof have wmmmediate anc d rect access of for wrich reguiatory or legal requireameants restnict
the use of the cazn

Raw materiaic, soare parts and consumables are valued at the lower of cost and net reaysabic value Where
necessary, 3 provision it made for obsolete, s'ow-mov ng and defective stock Costis determimec on the
forst-in, first-out (FIFO! method

Fue. stocks (MBM ang atter) are valuea 91 an average Cost 0asis over one 1o twe rmonths anc oravision for

unusabile Ltter s reviewsad rmenthly and applied o off-site stock.

Fue: stock of straw has been vaiued a* tre fustorical cost per tonne of straw A provsion for unusable straw
is dentfied on an individual stack bas's ana is reviewed monthly, Stocks are used on a firstin, first ous
("FIFC") basis by age of straw.

Stocks of asn at Fibrophos are valued at the lower of cost ang net realisaile value to the Group

Stocks of propearty cevelopment work ir progress {"WiP'} are siated at the lower of cast and net realiselbe
value Cost comprises direct materais and, where apgucatle, drect abour costs and those cverheads that

have beer incurred ir brnging the stocks 1o theair present lecations and condl\‘on
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At each

3 Ay excess of the carryirg amount of
siocks aver s esnmates selling prcg 8355 costs to cormpete and el is recagnisad as an imoainment loss

throughk the oroft

o recognised in the orofit and
055 aCooum
Acerued income

ACCrues ncorne o toans 15 cawculated set cut n e loan cortracts Energy nocome 1S

accroed over tne peacd imowhich it has

Deferved income

Deforraed Nncome 5 recogrised i accordance witr the worms set cut in the contact Deferred moome s

relcased (o the profr ana loss account i the seriod to which it relates

f RS 102 i respec: of fina-~ciaumstrumeants

1cluaing trada and other recaivables and cash and bank palancas ars mitialy

rarsachan once, unless the &ra ‘geme"t corstitutes a finzacimg rarsaction, wrearg e
tthe presen: vaie of tac future rece.pts discounied at a rmarker rate of intarest
¥ Carmned at usw’rwg the efectve miterast meathod
Artho ernd of od Francal assets rreasurad al amornsed Ccost are assessec for objective

evidonce of wmipairmens |f an assel s irrpared the moarment 10ss i the giffe e Carryirg

arrount 2na the o mted at e chve intersct

rate Tha rnpairment loss 15 reccynisee noproht or oss

Cther Anancal awsets, incl.aing investmearts in ecuty instrameants wiuon are not sLbsidia

ot vertturas, are in tially measured at fair value, whan s normally e fransacton prce

subseguer

caried at farr value anG the cranges in far value are recognised in orofit or l0ss, except that

VESTIENTS i eqUy InsTrurTents that are mol publ cly tradec ang w fa'r va.ues cannot be mescured

elably are me=asured ar cos! less impairment

Fimancial s gre derecoygrises wher (@i the contactual nghis o the cash f.ows rom (he asser exgire ot

ae settled, or (b substant s and rewards of the ownershin of the asset ars Transferred 10

ancriier garty or (¢ ol af e asset has poen ransferea Yo another party whe has toe practcal ab iy

o urilateraiy el th. = tnrd paryy woihout rpesing addinenal rezrct org




A
¥

4 | FNANCIAL STATEMENTS 30 JUNE 202¢

Statement of accounting policies

Dent instrurments gre subseguently carred at amortsed cost, using tre effective interest rate methed. Fees
paid on the estabushment of loan facities are recognised as trarsactic z of the lcan to the extent that

it 1s probabie that some o aloof the fa cii:ty will pe drawr down In this case, rhe fee 13 deferred untit the
draw-dowr cccurs To the exient there s no evigence that 1his probale rhat some or all of the facility will
be drawn down, tre fee s caprabised ac a pre-payment for Louidey services and amorised aver the poriod

of the faci.ty to which ©relates

Trade payabies are obligations 1o pay for goods or serv.ces that have been ecquired i1 the ordinary course
of bus ness from sLep! ers ACCourts payacle are classied as currert abilines if oayment s aus within Onie
yeat or less If rer they are presented as nor-current sabilies Trade payables are recogrsed iritiz:iy at
ransaciion price and sLbseouenty measurea gt anrortised cost usirg the effective interest method.

Financia liabtlities are derecognised when the liat' ity < extingashed, that 's when the contractual obligation
is discrargad, carceled or expres

Provisions

Provigiong are made where an event nas rzken place that gives tne Group a legal or corstructive coligehor

np a
s probably reauices settlernant by a ransfer of economic berefit, and a reliable estimate Can be maca of

e amount of the oblgauon,
Pravigicns are charged as an expense 1o the profit ar o lose account ir the year tnat the Group becorres

aware of tne OD‘,ég&t on, and are measured at the cest estimate at the balascea sheet date of tre expenditure

CJ

required o settle the obligat on, eking inio acccunt reevant nsks and uncertainues

Thne Group appuees hedge accounting for transact ons entoreg into to manage tne cash flow exposuras of
£ swaps are hela to manage the interest rate exposures and are desigrated as cash

floating rate borrowirgs. Changes in the fair values of dervatives designated as cash flow

hadges, and wiich awe effective. are recognised directly in equty, Any meffectveness in the hedging

reatiansip (beng the excess of the cumulaiive change n farr value of the hedging rstrurment since

ircepten of the hedge cver the cumuiative change i1 the fair value of the hedged term since incention cf
the hedge) 1s recegrised in the prefit and .oss.

The gan or 10ss recognized in other comprehansive incorne s reclassfied 1o the profit and loss ir
accordance with the cash flows of the nedged item Hedge accounting s discontinued when the hadging
instrament exp.res, no longer meets the hedging critena, the forecast transaction 12 ro longer highly

probable. the hedged debt instrurrent s derecognised or the nedging rstrament is lermingied.

Share capital
Ordi nc;r/ snares 1ssued by the Group are recogrised in eguity at the value of the proceeds received, with the
exCess over norming, value being credited 1o share premium.

Mon-controlling livterasts

Non-controilirg 'nteresis zre measured at their proporicrate share of the acquiree’s identifiable net assets
at the date of acguisition
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Statement of accounting policies

Hey accounting Judgemeants and estimates

The preparation of Anancial staterments In cormghance with FRS 107 reauires the use of certain <ritcal
o c

accounting estimates. ' 3,50 requIres management (o exarcise judgement in aoplying tre Company's

eval.ated and are nased on Mmstoncal

accounting oolicies Estimates and judgerreats arg contiraatly

\
3y
axperience ard otner ‘actors, 'naluding expeciztions of futuie events tner are beligved 10 be reasonable

urder the crcumsiances The key estimaies and judgements in prepanng these financial statements are:

i. Recoverability of loans and advances to customers {estimate)
Loans ane advances to custams

includ.ng assocated accrued INCome Da.anCes, are reviewes for
mparrnert on a guartarly basis. ' corsiderng tne nees for a prov-sion, managerment deermine thelr best
2

esumate of the expectes future cash flows on a case by case basiz. AL this estimate rel'es on a certain

nurnber of assumotions about future evenis wheh rmay dffer from aziual ostoorees, ncluding the
OOrrower's ani ty 1o repay nterest and f;apita due i future perods, s gves nse 1o judgement as to

wIetmer [nere i3 a snortial between the carrying vaue and the fair value of the debier Daance

g Criical eslmate ara have therefore

sitiv by analysic conclude thar a charge
1 the amount provided agarmst the eshmaied balance at ns< woule have resuiled .n
‘c%".o}ture e cr'.arg.ed to the ircome staternent dunrg e perioa See noto 13 for the

0
carrying amount oF tne deblors and provisiors at 30 June 2022

ii. Value of property development work in progress ('WIP') (estimate)
FProperty develognent W P is

cd forrpaiment on a penodic bass Incorsiaenng the need for 2

DroVISIOr, management determine their besi esimate of the recoveranle value Managernent engage an

-~

=5 abolt future events which mmay differ from actua!
cutcomes, includirg nreperty valuat ons, rete of sales and develonrment costs

expert extenal value” 10 provide key assumot

These cstimates gve rsc to Judqemcmt as o whether fere s a shortial peiweer the carryirg value ad tre

fair value cf tne bala~ce as at ‘he 30 June 2622 Post year ond. management have reviewed tr‘e

assumpTons gsed o determene the vaue of oroperty develepmet WIE and rave Shserved no chu™ n
parforraance tnat wolld impact the valdaticn as at the 30 June 2022 Sce note 12 for the carryirg amount

of the property cevelopment WP

iii. Purchase price agreement (Australian entities) (judgement)
The Grous owrs two energy Generating subs.diaries in Adstva: a which have enterec inic purchase orice
ea /F~As; in 2012 ard 2027 Tra 2PAe

W
i
T
=
o
1]
)

7

clude a cortract for dfferences "CIC" whereby tne

ouints from the cusiorrer based on the cifferenc

subs danies cay,’recewe

a ﬁxe” seling gree

i

iy sod 1o the Austratiar ve the contract s

o] CE2 s yypical
s beirg ancounted for wndger PR 102 section 23 45 4 revenue Cortratt with

Fan revaluing te entre contract © far vaue

iv. Business combinations (estimate)
The cost of & busiress comomat orn s tne ‘ar value of tre cons desator giver, Ladibes Imcuras cils tng

[ '

value of rese comb rations £ a key est mate

cosis drecily attnputable (o tme busingss comoinat.on rar

and "nore detals are orovided or pages 45 (o 46
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Statement of accounting policies

v. Decommissioning provision {estimate)

The provision for gecommission ng costs -s measured at rnanagement’s best estirnate of the sresent value
of the expenditure requaired 1o settle the future obligation 10 return tand an which there are operationzl w nd
ard solar farms, 1o 13 anginal condition. The lavel of ne provsions is determmed o & significant degrae oy
the estimanan of future dismantiling and restoratbon cosis, as well as the tming of dismantiement

Wind Farms (estimate):
Management note that decormm ssioning prov

SiONs 15 @ criucal estimate and ave therefone pedformed
sensitivity analys's. The resuts of the sensitvity analysis conciude trat a changa ¢ 7/ one per centan thie

dizgount rate would have resuled in £2.1m increase/decresase in tne provision See note 17 197 the prowision

recognised at 30 June 2022 Management uf external experlise o provide an estrated cost 10

dismanitle and nave used a discount rate of 2% 1o refiect the time in vaiue o rroney ard the risks specific

Australian solar farms (judgement):

Tre Group ¢ reguared o restors tre (eases premises of ne sow- farm o thelr or gnal condizon at the and
of the leaze terrm A provision was oravously recogrsed, nowaver 1nthe carrent year 1115 judserent has
been reassessea and managerrent cedeve the lesscr may wish 1o erher taxe htle of the

~entnaed use of to realise value trirought seting the assels ara as suc do not beleve that an outhow s

probatie to settle this restaratior obugation,

UK Solar (estimate):

During the year a trrd party perforrad an assessment of the base cosft of tne decommussicning of tre
Groups JK solar farmis The hindings have resdlted in material crange 17 the cost estimate and therefcre a

provision Fas seer recogrised for the first tme on some sites The mipact has resulted na provis o0 Leng
raised for L18m e the balarce sheet decommissionicg lizbilty ard fxed assets As at 30 June 2022 trere i<

ro inoact on the profit and loss. Sites not affectea are addressad oelow

UK and French Solar {judgment}):

Mznagement pelieve that given tre nature of these particuiar assets, the essor rrtay wish to ether take tile
o the assets for either contnusd e or to realise value t-raugh celing the assets and as such do no
believe that an outf.ow is probable to sette this -estoration onligauon Mamagement will contnue 1o monitor

tne sifuahion at each balance sheet dae

vi. Impairment of goodwill and investments (estimate)

The value of goodwill held by the Group and wrvestrnents in subsidary under gk

iz reviewed annually for imparment The recoverzh Uty of these balances s cons'aered with reference (o the
| fiow projectors wh.ch extend

gs held oy the Coripany

present value of the estimated future cazh flows. These calcuiations use c5sn7

forward forecast ousiress gerformancs wgether with assumptiors surrounding the expected life of the
asset, extema!‘ty prepared forecasts and valuations, and any adjustroents recured 1 tre discount rate to take

account of busiress sk, The estimated gresent value of these future cash flows s senstive 10 the discount

rate and growth rate used in the caiculaton, all of which require manzgement's jJudgement. Testing of the
carry:ng value nas been per‘ormed during the year, which has invoved several scenanos being mogelled

Based on tnis testing and the resulting imoairment recagrised on investmenrts, r%naqefﬂﬂr“* believes there
is sufhcient Peadroom 10 support the value of goodwill ana inmvesiments N subsidiary ent:

Maragament note that imzairment of goodwil and investments is a critical estirate and have therefore
pe-formed sensitivty analysis on the prowvision. The resulis of the cens. Uv'y analysis conclude that a change
of +/- one per cent N the amount provided aganst the estimated balance at risk would have resulted in
£5.49m less/more expenditure oeing charged to the income statement durng the perod. See note 8 for
the carrying amount of the goodwill ang investments at 20 Ju~e 2022,
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Notes to the financial statements for the year ended 30 June 2022

i

Analysis of turnover by categoty

et maanm

Lending activiie

Cnergy operations — soar eserve ouwer ard wind

Frergy operat.ons B omass and lancill
Healthcare operators
Fiome whlding

Fibre oparations

2022 2021
- £'_00Q £000

" a2,404 56,552
365,958 179.820
223,526 141,826
45,978 42,766
25,034 -
8,930 4838
711,830 425302

o AT Ehpggsd TRERaia.  eERTe P .

Leaed e e

arw] F28 6rn

Analysis of turnover by geography

fithcare operat s s

31 Ilm) in relalicn to services renaered

214 2021 L0 Fring relatnng o the sale Of relirement vilage v ts,

2022 2071

£000 E'G00
284799

603911
84,433 71893
23,486 2610

711,830 425302

Other income

2022 2021
) £000 £000
3,550 9454
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Notes to the financial statements for the year ended 30 June 2022
2 nen v
Th s s stated afer charging/lcrediting). f
{restated) ;
2022 2021 j
£000  £000
Areoriisaton of Intangibie assars (note & 37,849 7704 1
Irpairrrent 0° Ntangify e aseets (naee 2) 7,913 -
Depreciatior of tangible aszex (now 9 101,802 24,697
{-\L.U-(ors‘?‘ rermuneratior - Company ard the Groug's consclidates as 146
fnancst satements
Aucrtors rernunesation — audit of Cornparsy’ 819 11iz4
ALc1ors remuneration - non-eudic services 246 513
ALSAONS TEMUNEAIon — ax SOMpEar Ce services . 482 672
Dinrence on foreign exchange 7772 4402
Dperatng =aie rentas 13,783 7.502
NCe 28 details the prior penod adustments
Ioalno Lo
2022 2021
£'000 £000
Wages and saianes 85,432 41,383 E
SO at 3eruUny Costs 7,041 3809 %

Crher pension costs

3,233

1676
95,706

46,868

The Gro%) provides a definad conuinution schemes for its employees in the UK The amount recogrised as
e n

an expense for tne cefined contricution scheme s snown in the fable above

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

2022 2021

Number ) MNumber
brodueuen 1032 699 5
Adrimisraton 631 343 :
Directors 3 3 :

AR PRI AR T s

g YA T AR PRRE S UR B RE bt e o ke

werpA



T

Ced

5
e
.
el
>
P
!
v
T
]
—
T
i
=
il
L
&
T
-
i
m
™o

I

2022 2021
£000 000

b e % E T aan MR AR ueransd T TR Baw n BTN Rbaa TSRkt T PR00 H L O o SR YA o TSN s

Erediumaearts 176 163

During e year no pensor contnbutions were made e respect of the droctens (2021 none)

The Group has Nno ofner key rmaragerment (2071 nonek.

b PR UL LS

A nurnber of subsidiar es of the Grouo operate a cas d LTiP to qualfying employeas, whereby
X
th:

c amount of which s geterm rea by refarence o the

e pityRes render servCes in

£

valuation of the underiy ng subsidl i value of the bability for the gwarcgs maag s measured at each

rer*on.rwg daig and a7 the seiten dare. Tre far vaue < recognised over the vesurg cenod. Tre amaount

of expens takes nito accourt Lthe best avalable estirmate of e number of units expecied ©

vest under the service and performiance conditions underying sach award grantad.

Cash-settled share-based payment transactions with employees

2022 2021

Number of tNumber of
awards qurdJ

Opening odmtardieg balance 1,914,751 1,640,000
Cirantad duririg the pened 1,763,563 ?74 f"l

Closing outstanding balance 3,678,314 L 914

200 and at the 30 Jure 2022 there was a

7 one year (2 20 L3324 000

= for tne year was £3.133

‘r'7,0Gu inchaded within ore

Interest receivable and similarincome 2022 2021

O T R B T, e t P menn Soxsr 4 mteog . .

130 :197

E’OOO £ ~_JOO

Interest payable and similar expenses 2022 2071

IRterest G oan< borsnangs 32 192 34 378

Arncrtsation of 1siue Dot on bark borrow rgs 2,597 1103
{Profit)foss o derlvatve financ al mstuments (1,235) 587

""" 33,554 36068
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Notes to the financial statements for the year ended 30 June 2022
Tow e o v

a} Analysis of charge in year

{restated]
2022 2021
e muk % e W avareLv moe . » care e E'ooo : E OOO .
e (¢ e e e ey R EERY £ £ AR e R A SRS A b 5y 34« TR YD £ 43 £33
UK corpurstion tax crarge on profit/iloss) for tne year (297) 1648
Agjustnents in respect O Or or percds 3,196 (2,860)
I-orm(,r tax suf .erﬂd 5,641 -
ot cument e chargedored s T T e eae gas
Deferred tax:
Orgmalon and reversyl of tirrg differences 6,227 2.074
Adiustrients - respect of pror g cils (3,741} (5.998)
L 5,268 11 491
Tow deered wx T 7754 0867
Tax cﬁargé on ﬁrorﬁtl'(l‘oss) bn o.rd.inary activities - o - - 16,294 m B.349 ‘

b) Factors affecting tax charge for the year
Tre tax assessed for the year 1s higner (2027 hugherl than the standard rate of corparation tax in the UX of
1G% (2021 19%) Tne differences are explaired telow:

[restated)
2022 2021
E'000 E'000

BB e i R SR PSSR R R RN B BN R A A B n o xS0 T ST DS 3G XS DR 5GP D M S AR GVARE SEAT & foe b SR TR BGPTSR DA X PR § RS P o

Proﬁtl(loss) before tax 47.604 (21,170}
Front/toss ‘Jefrf 2 13X HIL \{ pl el Dj' lal"da"d rate of 9,045 (4,022}

corooratinn tax in the UK of 19% (2626, 19%,

Eftects of

Experces not deductble for tax purposes ‘ 11,723 16,076
Other effacts (868) 1.022
Ircome not taxabls far tax purposes (8,102) (9,351}
Agustments ir respent of pror penons (545) (6,865)
Effects of change < tax rates 5.041 11489
Tota! tax charge for the year - S 16,294 . 8,349

¢) Factors that may affect future tax charge

Tre Finance Act 2021 eracted or 10 June 2021 increased the ma:n rate of UK corporaton tax from 19% to
25%, effective ] Apnl 2023 Deferred taxes on the balance sheet have been measured at 25% (2021 25%)
which represents the future corporat.on tax rate that was enactea at tne balance sheet date

Note 26 details the prior period adjustrrents
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Notes to the financial statements for the year ended 30 June 2022

B e :: R

Group

REEAE b 7 Ry L REE ey SEARARa BTERAL ThNnpf 170 Treis

Cost

AT July 2029 restated)
Acquirea th

eng incte 27

UG Besiness

combing
Agditions

Disizasals

5

ij um tr dr\"hﬁ or
At 30 June 2022
Accumulated amortusahon

AL July 202

agtated)
DiEposals

Loss on transation
Irnpairrnant

Cﬂarqe fc;r 1hf: yeur

At 30 Jnne 2022

Net book value o
At 30 June 2022

A0 June 2021 drestaten)

Goodwill
(restated}

£'000 £000

i 7 A £ R Y0 8] b DTSR R TR Yk 8T 220

Software

964 726,602
- 30,042

2125 -
- (21118
- 7530

3,089 743, 455”

107 159,902
- (2,462)
- 1192}
- 7.913

1 37312
119 202,475

2,970 540,981
857 566,700

Development
rights

£000

10,216
4,058

1,040

15,314

Total

£000

Ferngal agagies S ¥aane.

737,782
34,100

3,165
(21,118}
7030

761,859

161,043
(2,462)
(192}
7913

37,849

Dergits Cf the susud anes ac

Ouring the y

sortisation was recod

The Comgary

Noe 26 etz tne nndr nero

Fad ~0 ntangio

quired durnng the

o5l of 2w

year enced 30 June 2522

ams it Filand, a5 a res.

o TUne current y@ ar and £19.3m of goodwil
sale recogrized in the profit and loss 'n relatic

JLrore)

Zan be fo

was realsed or e tale

nlo ths trarsaction was 28T

es at year ena {2021 ~one;

D £2 B of gocumiiated goodwill

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

]
Land and Power Plantand Network Assets under Total
buildings stations machinery assets construction {restated)
(restated)
£000 £000 £000 £000 E£000
Cost e SRV Sninlb o e Lt AT R 4 T a8 £ o b TSR 7
AL Cule 2027 resis 8,531 317467 1695437 27288 43277 2,092,000
2rar g 829 15356 73,647 60462 238006 374480
KJWSJW@ et o 1308 - 51,344 - 57563 110.215
xffar vaue rovernent - - 368 - 3,244 26862
Trarsfes - 68 1,065 30.536 (32,070} -
3 (135) - {75951 - - (76,086}
At30June2022 10533 319,071 1745911 118,686 310270 2,504,371
Accumulated deprecmtlon . S - - l o S
AtlJay 2028 4,410 20,059 214,555 1,250 - 510,218
Chargo for tne yosr 183 17130 81141 3,348 - 101,802
J'eoesas - - (182 (221 - 1403}
A moverent - - {778} - - (776‘
At30 June 2022 4,593 107,189 494,742 4,417 - e10941
Netbookvalue e T . P
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
At EL‘V .];’19 éCIZ‘, restsred, 4171 227408 1,280,878 25,998 43 277 ‘ 1581682
cluded witnin tangib.e ascets are capitalised fnance costs drrectly atingutable © bringing e assat into

use The net carrying armourt of assets held uncer ﬁrmnr_e leases Included in plant, machirery, fixtures ard
fitings 13 £51,785,000 (2021 £51,534,000 }. Included :n netwark asses is a provision of £1,023,000 for
obsalete equiprmeant ang development.

The Compary had no tangble assefs at 22 June 2022 (2021 rone)

MNote 26 details the prior period adustments.
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Notes to the financial statements for the year ended 30 June 2022
ig

Unlisted
inyestments Total

Group ) o - o £'000 £'060
o am; ne‘ book value LA s S it s e L et e o e s < ok e o mmencnns o
AT July 202 11,000 11,000
Addinons 1295452 129452
Disposars (105,000) {105.000)
Af. 30 Juné 2022 . o - V 35,452 N 35,452

A5G Junﬁ’wzjl S - 11,000 11,000

Subsidiary
undertakings Totatl

Company ] ) L £000 . ‘ £'000
CQ“ T ma s e 0 Smae e e o s % sme e e s e w5 cmu % mes st S Membes 50 et ek s |
AT 20 June #0210 2,311,678 2.311.678
Addinons 228,500 228,300
L\ pf,J 35 - -
At 30 June 2022 S S o ‘éﬁ,539r,§778 - 2,539,978
Accumulated lmpalrments ' ‘ - o l 7 -
AL 20 June 2625 195,312 195,312
Resversal of mparmens (165,312) (195,312

At 30 June 2022 T - -
Net book vatue

At 30 June 2022 2 559 978 2,539,978
ALTO une 204 ST e T T 636 2116366

ls of reizted urdertakings snow N note 29

CW
5y
i
o

Unlizted irvestrrents corrprse tne Group's Folding of tre members’ cap tal of Tendo LL P, a3 'r:radlrg
us'ress, ard ts sharehaid ng n Brac<en Traging Limted Fern co-founded Terico LR - Oowober 2802 with
the

CHuriisted investrnents relate 1o irvestrments a~d dvestmerts i Terds (LF in ine with Tern’s casn

ntenhor of corducing a propornen of ts future vade througr the partnersip, ﬁu_ﬂtlﬁl ana disposals

reguirements and o utise wurgluc funds Fern nas o smal srarencdicg e Bracken Trading Lirted from

ime to rre Ferm's invesiment n Bracken Trading Lemited at 30 June 2022 w

The directors do rot conmider Tendo _LP or Bracken Trading Lyriterd 1o ne supsidiary andertalungs of Ferr

Tradirg Lirited
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b A U SR I Tar s

ashincludes cash in hand and deposis repayabtle on demand

e Y

Resmctes cash represents cash for which the Group does rot nave immcdiate and direct access or for

T e

which regulatory or l2gal requirernents restrict tre uze of the cash.

Group
2022 2021
£000 £ UOO

LR 5 AR RS T 550 B ED 5 Bt Sk e e o n w Th  men® ST 57t SRR YDA ARUNEAY S AR Han Bukhasnand 3 awasan abaa o NPITE SOERO NG SRR S RN ARARS A B d At hdna H I EE T T AR

Cash at bank ard i nand 195,823 11? 1/-11
R@str ftm ”th 60,592 85, 337

Cashatbankand inhand ' " 256,415 170478

Restricted cashis compnsed of £726 D00 held in Escrow ana £59,866,000 of cash held in sobsidiaries with

bi-araual cistribution windows.

Tre Comgany had 2 Zash oalance of £6,422,007 as av 30 June 2022, none of wh.ch was resicted (2021
ncne),

-

Group
2022
£'000

L R T B e L e PR TR P T 1

A stock 1,538
Fuel, spare parts and consumables 26,023
156,918
184473 54711

Tae amount of stocks recognised as an expense dunng tne year was £120,413.C00 {2021 £41.212 GO0).

Irzluded in the fuel spare parts and consurables steck value is a provision of £390,0C0 for unusable fuel
stock {2021, £459 GO0 i-auding ir property developrment WI2 s a provision of £928,000 for warranty and

site specific provis ons,

Tnere rhas bean =0 impairment recognised dunng the vear on stock (2021 nonel. No invenicry has been
pledged as secunty for Labiities (2021 nonel.

3
@

Tre Company had no stocks at 30 June 2022 (2621 o

\«m.‘i

av:;‘;‘%ﬁ&wwwﬂm

REe IR

i
gLt wugﬁg Lt
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Group Company

{restated)
2022 2021 2022 2021

£'000 £000 £'000 £0090 |

,,,,,, " st it e s RS ou *XXSebAnean st U e RS s remngn e e, Lo T

[ TOSUUR Y i

Loans and advances to customers 137,662 16,128 - -

Amounts falling due within one year

L Gans andg acvarces (o CLefomaers 223,239 369,384 - - i

Irade debiors 42,050 16,121 392 8

Aoty caed By related parties o 24) - 3950 32,950 12,751

Otrer deoiors 20,199 24,972 3,843 5008

Corporatinn tax - 6,603 2,527

Darivalive franc alirsrumnents Inoie 23 54,409 &AGS - - :

Preppyments grid acciued Inwome IAS,GOZQ L 154575 76 32616 E
623,161 598002 39,888 50,383

i
§
i
Loars and advances 'O cusiomers are stated net oF provisions of £13,874 000 /2021 £18,19%.000) :
Prepay:nenis ard accrued incorme are stated net of provisions of £7,/39.000 (2021 £15,741.000), ,
H
Nonterest s charged on amounts owed by grous unaerakings, as the outstancing talances are unsecured :
ad repayatle or derard (2021 nonel :
Note 26 detaiz the pnor cerod ad:usiments. i

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

14 Tontos o

R T

AR B PH B S bh xS R xhe Lk xBEE Gndh EhE R AR Bt s B2 0

Bank loans and overgrafts (note 1)

irade crediors

Group

2022
£'000

(restated)
2021

£'CO0

87.732
58,004

47,386
23,350

Company

2022
£000

G i o o b ¢

76

Other faxatinn ane social security 8,161 - - -
Other creditos 24,362 55,506 - -
Arcounts que to refated parnes (rote 24) - - - 20203
F.narce leases notc 18] 2,428 3,147 - -
LCervative arancal nstrumeris (nole 21) - 143 - -
Accraale aned deferred ncore 75,465 72,087 ‘ o 373 657

- “zgsliszwmu R

202,059

449

L5 oo o S e

Amounts falling due between one and five years

Bank loans and overd-afts (note 16)

fimance leases (note 16
Derivative dnancial instrumants (note 21)

Ctner credinors

N U SR Y R R G Y AR e SERR 0 e bt e 4

Group
2022
£000

P R PR R REE A 6 5 b b R ok EE LT T T B

383,070
5,899
5364

394,333

2021
£000

e xR R A D

247,297
6,125
5415
258837

Amounts falling due after more than five years

RN T B T

e e R 4 LS o LA

Earik loans and overarafts (note 1£)

firance legses (note 16}

Dervative financial instruments (ncte 210

Total creditors faling chie after rore than one year

Group
2022

2021
£°000

598,002

£000
573,416
24,676

992,425

577235

644502
503,339

The Company has no creditors due in greater than one yaar

Amoulrts owed 1o relatea parties are unsecured, non-interest bearng and repayable on demand.

Note 26 details the prior pered adjusiments.
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Notes to the financial statements for the year ended 30 June 2022

L T N A DA NS

87L 918

37 732
Due potween one and hve years 383,070
e in more thar hve years 573,416
1.044 218

The Company fad ~o banl loans al 20 June 2022

The barik loans are secured agairst assets of e Group with each loan as held by the subsidiary shown below

Interest rate 2022
. . \£ 000 wmaes
\rus Fhfv ) 6 rromth JONIA pUS léySCA’ 429 13’8‘ )
Cedar Erergy anG Infrasteuiure imited LIBOR/EURIBOR plus 2.00% -

3 month EURIBOR plus

bhos Enerdy 2 1.20%, Fixed rate 1.70% 30546
Elios brergy 3 1 2% + & month EURIBOR 56,079
Boacmarang Snergy |iited & rmonth SOMIA plus 150% 284,348
Carltnglor ~oirt Solar Tarm Py Hircited 6:49% (swap ratf;;ﬁ;é; 114,026
Melton Renewabne Trergy UK Limetedd & month SONIA plus 2.35% 85,718
Crlacea Wi Holdee FTY Lid 17% + BBSY 31,614
Thvia Hornes Limiteo o+ SOMAU.;U;S&?L’):?; 12,306
Zestec Asset Managarment Limeed Fixed rate 2 5% 43

2021
LOJO

438140

24995

265344

103439

SONIA replaced LIBOR as e effective interbans lerding rate system from 1 Janaary 2022 The rat

resuited in no commercial impact o the busingss

Finance leases

The future rrimimam finance lease paymerts are as o owe

2022 2021

£'000 _EOLG
E{-;;;}{é;,&;éug . A, G
Not lzter than one year 2,428 166

ater t-ar one year and not 2 er tran Sve yoears 5,899 6,156
Later tnam five yoears 76,461 72,013
Total gross payrments 84,788 81,375
Less, finance charnes (51,785} (47605}
Carrymg amount of the liability - ‘ - 7 k ‘ 33,063 7 733,7667
~t.ngent

The finance eases prinarly relaiz 1o @ leased bultding and healtrciare eguicrent Thers are 1o contn
cl e

rental, rerewal or purchase ont.on

secured agamnst the .eased asseis

The Comparny nad no finance eases at 30 June 2022

auses Renis payable ingrease by wocal nflat or Finance leases are
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Notes to the financial statements for the year ended 30 June 2022

d o

Decommissioning
provision

Group £'000

B L L L B T v e

ALL Juy 2021

Imerease recognised 1 proft and loss 21
Irceease recognised through other comprehensive come -
ImEairment 16
Ircresse recoynized 0 f1xed assels 2365

Recogrnised or subsidiary acau sitians -

Adustment o resoact of pricr years -
Unwinding of aismount 245

i

w
L=
.
&

Ad ustiment relahng o Change in accounting £simase

Gan o trarslahon 15

At 30 June 2022

(restated)
Deferred tax

41,597

(restated)
Total

41,372
11,515
18,202

Tre cecornrmiss.cning provision 1s he o cover ‘uidre obugations 1o re
operatioral wind, tiornass and sclar farms, to therr onginal o
utiased for in excess of 25 years

Trne Comoany nad no provisions at 30 June 2022

Note 260 details the prior per'ed agdjustmerts

The Group and Compary have the followirg share capital

Group
Allotted, called-up and fully paid

1616 722 01112021 1496755 ”58}
Jirdmary sharas of £0 10 cacr

nant s A e L R R i B ERIT AR PR L Sy

onditon The amolints are

2022
£000

L sand on which there are
rnct expected o be

2021
E'000

161.662

145,676

Company

Allotted cailed up and fully paad

2022
£'000

1 616 FE“ o1 ’2f2 14% 7?5 758
Crdnary shares of £0.20 each

P S G R B

161,662

2021
£000

D g TR 4 KRR £ 4

149676

Durng the year the Group issued 119866754 (2021 1.501.199.278 } ordinary shares of
(2021 150,126 0005 Of tne snares issued during the year, tctal

aggregaie nominal value of £11 387000

£0.10 each for an

consideration of £203,750.000 (2027 £2,316 695 300} was paid for the shares, giving rise to & premium of




T,
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F191 762000 (2021 £173.118 000 Dunng the year the Growp purcnases il (2021 4,444 5200 of itz owr
ordinary sh
of £nil (2072

of £0.10 eacr: wh an aggregate norrinal value of Enil 2022 £4244 500 Teta, considers
f

J
il (2021 £6.299,000).

are
21: 6,.;44,‘.;(30,! was pad for The shares, givng ree

’D
5
s}
=
@
3
c
3
Q

The Croun has adopted preqecessor accourtng prncip.as as it was formean

reconstrucuon, thereiore tre share Capital ard share premewm accourt
axisted. Movernents In share capital ansng both tefore and after the restructure a2 repcrad as Moveraents
i the Group share capital

During the year the Company issued 119,866,754 (2021, 1,501,299, 278) ord' nary smaras of £0 10 each for an
agaregate nomnal vaue of 211987000 (2027 £250.120,000) OfF the shares issued curng the year, olal
considerator of E203.750.000 (2021 £2 215,695 004 was palo for tne shares. giving nize to a prermiurm of
£191,764.00C (2021 £2.14€.575.0C0), Duning the year the Group purchased rn (2022 4,444020} of itz owr
ordinary snares of £0 10 e3ch with an zggregate norminal value of £nil (2021 faas )l

of Frd (2021 £6,844, 0000 was pad for the shares, giv nNg r'se 0o a prerium

-

here v a sngle o

2f ordinacy shares There are g restrchons or trec

repayment of capital.

Cash flow hedge reserve

—

sctiors ansiwg from mae Group's cash flow

The cash flow he

diran

edging arrangerments.,

Merger reserve

The merger reserve arse

oy thie o Herence belweer the fair value of

values of the subsiclaries acquired

R

The rmovernant in ron-contreling interests was as fol.ows

Group

Note 2022 2021
Group ’ o £'ooo £:000

At July 2C 1 3,723 8570

of subsdiary Lrdertak
of non-contrailing interest

rd ACJUISITON

27 - (1.842]

otal compranense loss attributable *o (6,622) (4007

M

Tring Atorosts

Al 3G Juneg 2522 (2,901) 3721
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Notes to the financial statements for the year ended 30 June 2022

2O o

Az ar 30 June 2022 tnere were ng contingencies across e Group or Company.

Group Company

(restated)
2022 2021 2022 2021
Group £'000 £'000 £000 £600

o e e unn 20 s TV T IRTHOACRTS 3R € Bk ww e mi ks e B hons orenel s ReRue akanbadnn aes OF o TR PUOSTREe Bere s LG B e 7T BT T g

Carrying amount of financial assets

Cebrinstramenss measured at armartised wost 423,150 430,555 4,235 17,767

ueed gt far valle through profit anc loss - 6,469 - -

regat fair value thre

ooth

Carrying amount of financial liabilities

crised © 1,126,163 G56,384 76 16

rvalue through cthar comprenersive Income - 42772 - -

e orner censd asjusirrents

=
i b

BHUSE BTk cu
Nt
S

o

s
Lt

7
i
Hi

w AT
i el wii
§ g
g
Suay

e

ity TN
SRR AR
TR R Tl

P A

it
R

I

Do

PR

il

PR R

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

Derivative financial instruments
The Grous's Anaccial nsk managemant seeks o munrmise e exposure (o rmarket rai, credu rise hguidiny

ard cash fiow sk, ard erergy marke: r:ek

a) Market risk
Energy market risk

The energy sector < expenenc ng sigifican. turbuie

ot zcnmeved due o changas nwholes
Changes in Government o

Zneargy pric
y, o regulatar intervention may result iIn reducaed Income streams witrir e

CONTAcs Or govarmmert subsicies.

group due to additional levies

Currency risk

The Group presents its consolidated fingncal staterments :n sterirg ard conducts business in a nurbe
other currences, procipaly Eurc and Austra.an acllar Corseausrt'y, the Group is exoosad 1o r’ore\gr-

axCrnange nsk due to exchange raw mios Sroun's transachonar expensas ana e

transaton o earnr

Transactional exposures

1sactional expoiures arise frorm admimist-atye and otne

experse in currerces ofher thar tre Group's

presentatonal currency (Sterlingl The Grous enters in (o forward foraigr excangs cartracts and o

exChange swaps I rmif gate the exchange rate nsk for certain foregn currency payables ans re

forward currency contracts and swaps are measured 31 far va.ue, whicn s determined uzsing valae

techniguas that utilis

servable inputs Tre key inputs s3cd revaluing ng ceryvalives are e 1onwarns
excrange rates for GEREAUD and CBRP.EUR On 30 June 2027 the fair valus of the fore'gn Ccurrency

cortracts was an asset of £nt (2021 £5,462.000) and a abilty of £na (2021 E143.500)

Translational exposures
Balance she

4 tramslationa. exoosures aise on corsolidatior on the retransiation of the nelance sheet &

non-stertirg operaions nto sterling, tne Group’s presenatonal curramoy ng leval of exoosure

by rmaragemens and the potertal fore gn eschange movement s within ar scceptable ‘ever of risk and

therefore, typically, tne Group's policy to nct 1o activey haedge these excosures.

Interest rate risk

Tre Group has exposure to fucs

aliors n nierest rates on s borrowirgs Where the Group eners nto
borrewitg arrangemerts witn floahing rate interest, a swap arangamaent s entered into (0 fix a portion of
the interesr in order (o mitigate aganst an Increase e interest rates. The portion of interest to pe xed 12

assessed on & case oy case basis Managemear: can elect woether t¢ hedge account for these

o

arrange™erts or an mdividua! trarsacuon baus and have cleced o appy hegge accounting for nteres
a amount of the (G fas iy and mature on the same dae.

e far

Price risk

Tihe Growg s a shart- to madiunr -terr lender to tha resige

wal ormnecty marker 1o the exEni that there s

8]
daterioration  the eve' of rouse pnces that affecss the prooe

aganst, there i3 3 risk thet the Group may not recoup 1ts full exoos
M

re of the (0ans ard tre conzervatve level of lcan 1o value that the Trour s pre

< a ns< that forecas! levels of ncome are

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

b) Credit risk

Customer credit 1sx 15 mit gated through the Group’s credit control policies, wrich are 'n nlace to ensure
tnat cur customers have ar apprograte credit history and are monitorad on arn ongoing besis

c) Liquidity risk

Licuidity rick are managed by ensaring that suff cient cash is avarable to fund contruing and future coerations
Liquidity r'sk ar'ses an banx loans in glace across the Group and s maraged through careful moritoring of
covenarts and zensiple levels of debt, Borrowing is on a iong-term bas:s, wiereas our revenue s received
througnout the year, as well as Intercst and redemptions on our short-terr Ioan pook. Cash flow rnick is
managed tirough orgoing cash flow forecacting 1o ensure recaipts are sumcent to meet babilit ez as they
fall due

BE e

Arthe year end ire Group nad capital commitments as follows:

2022 2021
£°000 £000

R R R R AR S st B R0 80 E £ rim et o L

for bat rot orovided in shese finar

bh o

3L staterments 347,254 90,156

Lndrawr BBl ues on loans o borrowers 173,600 92,683

v 2B sy A a aw Sl e D 0wyt TR ReITAYx namenan o R A Bt

Ar 30 Jure the Grouo Pad tota. future mimmium ease payrments under non-cancellable creratng leases

as folows

2022 2021
Land and Other Lanc and Cther
huiidings buildings
£000 E'QOO £Q00 £:000

R R 0 X T AP 0 X X R KRGS PR 4 R L e o n

Fayments duc

Net later than one year 8,707 661 8,031 749

Lawor than one year and not later thar five 31,627 726 30,369 1,686
years

- 118,932 o]

1,387 157,332 2444

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

wnder sections 3344 and 479A of the Corrpanies Act 200€, the parent company rern Trading Limited has
guarartead al outstanding liabilities on those companies ta<ing the exempticn o which the subsidianes list
cn pages 79 to 90 were subject to at the 30 June 2522 unti: they are satisfied in full These Labilit es tozal
f915m. Such guarantees are enforceabie against Ferr Trading Limited by any person 1o whorm ary suen

vability s due,

Tre Company nad no capital or other corrmitments at 30 June 2022



uly 2022, Ferr Trading Zevelopment Lirmitea [FTOLTL g subsidiary of the Grous, successfuly sold
arlington Pont Holdeo Pty Lmited to Ociopus Australa Master T1ust A smiat profit of £850,.000 was made

O the 1zt of December 2022, the Group acquired rights 1o a £E25m crealt voucier and tie right to Lse
moihree UKL va a Srategic Connectivity Agreement, thus makng tre st slep towarss

enses fro
becoring an rrchle wirtual netwer< operatar

Jnder FRS 102 23 1A disciosures need nct oe given of fransachons enterec inle betweaen two or maore

memupers of a Group, proviced that any subsichary woick (s @ party 1o 1he Tansacborn s wholy Swned by

61154 000 weres charged o the Grous

[vestments Lemited, a re ated party due toats aigrficanti~fuence ovear tha & v (OCioous nvestments
4 ; o

Lir. rg £10,155 21 £16, 000 oy the Group. At the
year end, an amcunt of £5500 2021 £219.000] was outstanding whico s included in trade creditors

The Crous s erciled to g profit stare s & resus of 55 rvestrrnent in Tendo LLP & rela party due o key

raanagement personrel it commaon | 2022 5 snare o pror: e2ua, o 55,249,000 2027 24250500 nas
=nrecegrised by the Qroup AT the year end, Ine Group has an interes rernember's cap tal of

E35,452.000 2021 £1L.000.0C0, and accrued ncorre due of

The Grouo engages 19 \ending aciivities which nclude balances pr"ﬂdﬂd laod parties Reganding

' ala!

anfifie: wir Key management persor nel in commien, oans of £63,450.00 (204_: ET73,22 C00), accrued

meome of 215 789,000 cutstardirg

2111765810000 and fe&s of £E54 G50 (2021

2021 £76,203,000] and deferea mcome of Enil 12021 £201.0C0) were
aryear end During the year imterest income of £7160.0C0 (202
E£536.000) were rec grriged i relation W these loans

e
S
A
o
(o]

el
Ly
(%)

During the year the Groug acguired 9 reserve power Comrpanies from Zompanies rmaraged by
nerts Limiten, a ralated party See note 27 a) for detais of tre ¢

[y

OrMganIes accuirea

rz

£2.950. 275 was owed to tne Company by Bracker Trzdng Limited, a related
Y by =)

toersonnel in cormron

Other than the tranisaciicrs aiscosed above, the Company’s otner relatec sarty ransaciicns weare with 15

Wwrolly owred sussiziary memiers of the Groun

Inthe o micr of the dr

rere s No uimaie Coniro .'F'g‘ party OF parert Cormoany




Notes to the financial statements for the year ended 30 June 2022
e S T BN A AR

a) Group structuring review

We nave conducied a review of pnor years accounting treatmert of iInfercompany restructuring. In this
review management identifed unarrortised goodwil baances in reiztion to thesze transactions We ~ave
adjusted the previous years 1o =flect tne implemertation of amartsation backdated to when tne relevan
lransactors cocured The accumulated impact for the goodwill amortisaticn in the preft and 1oss “or 28021
wasz £8m 2020 £5 3my the moverrent of £2 7m has bean reslated throughout the 2020 comparaiive

rnumbers A sumrnary of the mpact of the correction s provided oelow’

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{(as stated) {restated)
Group ‘ E’OOO E’DOO o £'000
Gaotwll r83 988 (5, 3.;” 5]8 653
Retained earmirys 41185 5335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group ) ) i E'ODO £'000 ) E'DOO
C:'JUJ\-’V U 6”‘2 71£ (8.049) 594 662
Reramed earnirgs (123,920) 80453 (115.871)

As part of the revew of the irtergroup restruciuring mentiored above, managerment idenufed one of tne

restructLres Fad heen incorectly accourted for in a sub secticr of tne group. No furiner errors were

discovered i the review, The accumulated impact for goodwil amorusation in the

was £2 5m (20

proft ang oss for 2027

320, £1 3m), the moverment of £1.2m has heen restated throughout the 2021 comparative

nurnbers. This \rrpa:t to the 2025 opening retained earmings was offset by £2 Im written back agairst bad

debt experises

s Management have corrected the

werufiec error with the following mpact

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group £000 ~£'ooC  E'000
Cacdwill - 83988 - (29.183) ;55482)5
Retained sarminns 41,185 899 42,084
Debtors 842,545 (2,724) 839,825
Creditors’ arncudris failing due within oneg year (232,813) 456 (232,317)
Fixed asses 1,346,655 30,512 1377167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group - £'000 E000 £000 ~
U;;\d”wl ......................................... 58 Y K 8 b - P e - 745 ’
Retained earngs (123,520; {321} (124,241)
Dabtors 600,726 (2724} 598,002
Craditors amouris fallng due within one year (207,318) 456 {206,822)
Fixed assets 1,551,170 30512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b} Deferred tax adjustment
We nave conducted a review of all consclidation entries al subsections of the grous We have igerufiec an
error relating 16 2019 when deferred tax ad;dstments were e~teres as a consobidation entry and haa

subsequeritly not oeen reversed. We have checked the tax per subsidiary account and nave ensured that the
a

refevant batanices are correct The errer was postea at a clidates leve. only and Fas ~ow been corrected
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) {restated)
Group ) ’ ) ] ~_E£oo00 _E£000

Retanoed earings 41,185 (4764 36421
Crodirers amaunts falirg due within one yaar (232,813 4764 (228.049)

Trus nas a <nock effect imte June 2021, e restated tala-~ces are as follows

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

Group L L o & £000 £'000 o £ DOD

Tewigeel o SRR S Emeace oo

Rewnen earnings [123.520) 4764) {128,684}
Crod lors armourts Taling due within one year (2017 318) 4,764 [202,554)

ir prepanng the ex comoutal ons for 2022, the

(

"OUE'S 3x advisors have noticed ar overloc<ed
ASIUMPIGT i Drev' Gus years tax conso: daton ¢

Ca.cuiatons. Woonn the previgusly unrecogrised deferred tax
assats held with in the group sorrea were avalable on a o

arisclidated level to offser the Grour's asferres tax
labiliy. On an mdividosl company basic the deferred tax in creviows years nad teen correctly recognised. A
part of these deferred assets are in retaton o cash flow hedges hed witnr the group woich are ac

for within ciher comprehensve mcome The acoumulated impac: for e @x charge in the prost ans 1oss

for 2021 was £15m (2020 £15 3mi tha movenant of 200k has oeen restated rroughou: tne 2021
comparative nuMmpers

Asammary ¢f the impact of the correction is proviged below.

-

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

Group £000 E DOO £'000

Relgred narmrge 41,185 {15.299) 25,886
Cash flow necge reserve 63.837 13.875) 59,962
Ceferred tac provisions {36,484) 19,174 ’lf 310}
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Notes to the financial statements for the year ended 30 June 2022

Year ended
30 June 2021
{as stated)

Accumulated
adjustments

Year ended
30 June 2021
(restated)

Group ) B = B o £'000 © £'000 £000
Cash flow hedae reserve 17,098 {2,119) 14972
Dieferred tax provizions (38.145) 17.212 (20,932)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
{as stated) (restated)
£000 £'000 £000
Caocdwll 583,988 (34.517) 548471
Cebtors 842,519 (2,724 839,825
Fixed azsets 1,346,655 30,512 1,377167
Deferray as provis Ons {36,484 19,174 (17,310)
Cash ‘low hedge reserve 63,857 (3,875 59,962
Creaitors ameoun:s faling que w thir one year (232.813) 5259 (#27.554)
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group ; e, FO0O £O0D  £000

Retained earn.ngs
Goodwl

Cebtors

Fixod assets

Deferran tax provisions
Cash flow hadge reserve

Credtors amourits fall ng que witnie one year

125920)
502,711
600,726
1,551,170
(38,145)
17098
(207.518)

{36,011}
(2,724}

30,512
17,212
(2.119)

(12,12“9»)‘

(136,049)
566,700
598,002
1581682
(20,933
14.979
(202.059]
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Notes to the financial statements for the year ended 30 June 2022
EF 0 s o oo

a) Reserve Power acquisition

On 2 Juty 2021, “he Crous acowresd 9 reserve power sites “hrough tne ourcnase of 100% of the snare

for consigleration of £ 1.8,

The following tzbles sumrnanse rthe consdorancn nae by the Growg, the fair value of the azsefs acquireg,

ard the l'abilites ass.mecd at the acquasition Jate

Consideration

(T
T
al
e

G
,LE

LDetalds of the far vaus of the net asscts accured and gooawill a0ising are as follows

Book value Adjustments Fair value
o £000 £000

Mixed assels o 80788 ‘ ’\28553\ o

Trade and other recavaihes 294 -
Presaytre s 635 - 635

Casn ard cash aguivalenis 7858 - 7858
Trade and oiher credaors (2, 208) - (2,206)
(58.216) - {58.818)
‘28,553 .

| Dans
Net assets acquired

12,000 revenus and a
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Notes to the financial statements for the year ended 30 June 2022

b) Doveryard Limited acquisition
On 22 Octoger 2021, the Group acguired Doveryard |
2,414,000

o

1C0% of the share capital for consideration of £

Trie folow ng tabies summarise the considerat

asswmed at the accouisition date.

Consideration

i AR A R R Y 0B R R TR Hod B ALY LRy o KRR £ U R AR REY v E

AR Y R R ha b B8

AEHENEAE B ARE SRR RSRRE S R

o paid oy fhe Group, the fair value of assels

Imited and its subsidiary througn the purchase of

acguired, ard

E'OOO

AR R PR P AR L B Bt LR o P IRE 4858

12.377
. bJ'JbP cots l 037
?otalconmderatlon 13 414
Deals of the fair value of the net assals acgLires and goodwill ansing are as folows.
Book Adjustments Fair
values value
L o ‘ £000 £000 £'000
F"ixed 569 . e “569
Trade ard other recerables 52 - 52
Frepayments arg accrued income 193 - 193
Tracke and utr‘ wre (467) - (467)
Ne{assets acqu:red : w 3«47 - 347
Gu‘dv‘ Hl R 13 u67-
Totalconuderatlcn R 13 414
Goodw L resuinng from the business combimaticn was £13,05/7000 and has an est mated fe of 25
years, reflecting the Ifesoan of the assets acquired

Tre consoi dated statement of comprehensive income for the year includes £l of reverue and a loss

before tax of £122,000 i

n ressect of this acguisicn.
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Notes to the financial statements for the year ended 30 June 2022

c) Dulacea acquisition
Or 27 August 2021,

N

purckase of 106%

the Group acawres Dulaccs

of the shiare cap:tal for consi

WE Houd

gration of

o PTY _td and

2115 680,600,

ite thiree subsidiaries

trrough the

ratior pad by e Group. the fair value of the assets acguiren,

and tre Mab lties assume at the zcquisiuon date. A Lst of the enlbes acqured ncluded in note 29

Con51derat:on
C,a;h

T SRR LB T L L areak S 4 e Y C LSk L aanens T e

lsirectly atributaile cosrs

Total consnderatlon

AUD’OOO

cornae o e L

217,557
1126
218,683

Exchange Rate
18904
18904

rd s 2EON n wakr el aaanae s e

£'000
115,085
595

115589‘

Detals of the far vawue of the net

Book Adjustments

values
‘ o weielw.. . AUD0OO0 AUDGOO
Trace and othor recavables 10,131 -
Cask arid cash eguivalerts 102672 -

A( rl,u.

nrJ d ‘rrwj ne {10,952} -

Net assets acqulred

|r\tgm<j\hu.,

Total consideration

n8efs acqured and intarngible

ansing arg as folows

Fair Book Adjustments
value values
AUD 000 £000 ~E'000
10,131 5,357 -
103,072 54525 -
(10,952) 15,793 -
‘209884 11026 -

Fair
value

£'000

56957

5,357
54,525

( ,75 kS

4334

oo B ESE L wsnmnane D

111 026

115,680

G NG from the asse

3 the Ufespan of the asset:

s acqu red.

tparchase was £4.654,

and has anes

amaeted aseful life of 20 years

5 Enilof revende ard a wss after
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Notes to the financial statements for the year ended 30 June 2022

d) Zestec Asset Mangement Limited acquisition
On 31 Saruary 2021, the Croup acguired Zestec Asset Mangement Limited a project sources for rocitop
solar, through the purchase of 100% of the share captal for consideration of £4.765.0C0

Tre following tables summarise the consideratior paid by the Group, the “ar va.ue of assets accured, and
lablities assurmed at the acquisition date.

Consideration N ‘ ‘ .
Deferred consideration -
U|'€)CHJ/ tributable cosig 1,093
Totalconslderatuon S S . ST 4765
Cetals of the far value of the net assete acqured and geodwiil ansnig are as folows
Book Adjustments Fair
values value
) ) £'000 £000 E'OOO
lrade and other Ceditors (574) - (574}
Trade and other recervahbles 400 - 400
Cash and cash equivalents 1.019 - 1.01%
f)lr‘rr loans (46) - (46}
Net assets acqutred N ' - o - 955 O 955
J(‘Cd‘ﬁ'\ B S o 3810
Tomlconsmera“on e e e e L e s e e e e < nr e 4765

-

Goodwll resulting from trne business comeirat.en was £3,810.C00 and has an estimatea useful lifz of 1C

years, reflecting tne estirrated Ufespan of the assals acquired

—

ke consolidated statement of comprehensive income for the year includes 2158 000 of revenue ana 3 10ss
hefore tax of £494 000 i respect of thic acquisticn,
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Notes to the financial statements for the year ended 30 June 2022

e) Elivia Homes acquisition
On 23 May 2022, the Group
onsideratic

0% of the <hare capntal for ¢

caurrad Elivia Holdirgs Limited and 1t3 subs

on of £3L684.005

The fotiowing tables summarise the ¢

assumen at the acguls

Conslderaticm

7
[u

aries

onsidaration paid by the Group. the fair value

itton date A lst of the antit es aoquired are ing

through the purchase of

of assets acqured. and

ludea n rate 29,

__£'000

30 599
: re [l/ At LLSTIe Costs 685
Total conmderatlon 31,684

Details of the far vaue of

the ner assefs acoured and goodwll ans

Fixed g

Irtangire assels

A9.9739
2,609
1603
1420)
(630}
6,000

Stock
e ancl othor desiors
Cashk and cash couivaents
Accruals @nd deferred income
Prowisions

Deferrad rax

i Cre JL"J’

31 533

[@ToTs DGV

Total consideration

(F94J

Adjustments

£ 000

- (8930}

(1,400) 4,600
- (69453}

36 133
551

(1 400)

Coodwil, rasultn

YEars, feflectmg

CUinresoact of ths angusion
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Our reported results are preparec
| Reporting Standard 102,
Report in measuring our perfermance, the financial measures tha

Financia

derved from our regorted resalts in
are considaren nor -GAAS financal m

Net debt

We provice riet debt i adaiton f
is computed as followe

Faﬂk Qans ard c,mrcrj‘*

(\Y‘h()r e ,jqc]

Grossdebt

Ca I 1t Da
Net debt

P a”d Tl ﬁamd

AL STATEMENTS 30

ac
detail

ed in e Fnancial Statemenis

crder 1o eliminate factors that distort year-on-year ¢

SASUras,

ash and gross de

Nrte

LT TR AT WHREE AN St T ket AR WA e n e e n

15

ordance with United Kingoom Accounting Stanaards,
startng o i i5Hc

Lwe use mnclude :Imse tnat

bt as a way of assessing cour overall

casn poutnon and it

2022 2021
£000 £000
1,044,218 771,918

5364 -

1.049 582

(256 415)
793 167
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Notes to the financial statements for the year ended 30 June 2022

EBITDA

Earmings before niterest, tax, deoreciation and amorrsanon (C3ITDAT s calcltated oy adjusung proht afier
tax for interast, tax, depreciation ang armorfisaior, ir add.aon 1o Ncome a7 expenses that do not relate ©
the day to day operations of toe Greup. We provide E2ITDA 10 sddinon Lo profit after tax as it allows us o

asse3s our periormance wittout the effects of inancing ard canital expensitures

The following fable details the adjustrnents rmace to the reposted results:

[restated)
2022 2021

Note £000 £000

P o Svenppaismsiy -

Profit/{loss) for the financial year 31,210 (31.012)
Add
Amort sation of intargibie agses A 37849 37704
irmparment of Irtanainle assets ot 7913
2 101,802 84697
5 33554 36067
1,105

Tax 7 16,204 8,345
Leocg

Inzesrne from ather ficed asser investments 15,249) {44G)
Share of sperating proft - oirs venture - (1.755)
salsnar es {29,532) [28,568)
(130) (997)

EBITDA 194,916 104,036

.

2rof on disposal o

faa)

Interest recervaie o similar ncomse

e N e cne ERIRESITEoeeon s A A e e P aBaRERARRRA e AR e B T 2T TP I

Note 26 detals tne orior period adgjuastments

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

2O oo

Detans of the subsidiary andertakings are as follows,

Country of Class of

N e e+ s s e OTPOTAYON shares ..
Abbots Rictor ,vlar Er‘ﬁu/ —owding L rm*efl UK Crdinary
Acalirda Solar 2PV L ormited™ UK Ordinary
Agriso -2 SARLT France Ordinary
Al Metworks Lin ted™ LUK Ordinary
Aipoirts Fibre Lited®” UK Ordinary
Auchercarreoh Erergy Limited® LK Ordinary
Auguine Land Comgany _ mes’™™ UK Crdinary
Avenus So.ar Farm Limiteg™ UK Crdinary
Banbury Power Lirr:ed” UK Ordinary
Batisolare & Sa%L! France Ordinary
Batisolare 7 SARL® France Crdinary
Beetley Srergy umitan™ UK Ordinary
Beighiton Energy Lirmited” UK Ordinary
Eeirceun Wird ~arm Ltc”™ UK Crdinary
Bellriouse Erergy omited”™ UK Ordinary
Eirch fstate Solar Limnited”™ UK Ordinary
Blaby So.ar Farm Limited”™ UK Ordinary
ENRG IOW Limsteg™ LUK Ordinary
Boiam Snergy Limited” UK Ordinary
Boorrerang trergy Linited UK Crdinary
Boreas trergy Limited” UK Ordinary
Bratton Fiermimg Lirrted™ UK Ordinary
Breck Soiar Limted™ UK Ordinary
Elr%r“d:;udn Solar Developrents Holdmgs UK Crdinary
Sryn Yr Odyn Solar Developments cmead”™ UK Ordinary
Bury Power mited” UK Ordinary
Cadcxion Reserve Power Limited”” UK Ordinary
Caicias Energy Limited” UK Ordinary
Cark L mited® Iretand Ordinary

Principat

Holdmg actlvsty

100%
100%
100%
160%

1007

B

160

=2

100%
100%
100%
100%

160%
100%
16G%
100%

10G%

100%
100%
100%
100%
100%

Lvpeyssveann mrwe Traeces jmean s axao: 4 n mom e sn

Holding company
Energy generation
Energy generation

olding compeany

Fibre network
oroduction

Energy generation
Energy generation
Energy generation
Energy gereration
Energy generation
Holding company
Energy generation
Dormant company
Energy generat.on
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation

olding company

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

Name

Caswe!l Solar farm Limten”
Cathkin Energy Lirm ted”™
Causligey Linitea™

Cedar Erergy and Infrastruciare Limited

CEPE fierceronne SARLY

Centrae Eollienne de Procuction d Energe de

Grandoois SARLT
CEPE de la Salesse SARLT

C.EPRPE delac

CEPE de Marsanne SARL

CEPF Haut du Saule’

CEFRE de iz Roche Guatre Revigras DARLT
CEPE du pays de St Sare SARL
CERSZASLS

Chelson Meadow Enargy Lirmitoed™
Chisbern Sclar Farm —aldings wreted”
Chittenirg Solar Two Limitea™
Cilgweyn Zrergy Limites’

Clarnn Farm Lrited™

Claramond Solar 52Y 1 Limited™

CLP Developrrents Limited’

CLP Envircgas Limitec™

CLP Services Lirnued’

CLPE 1591 Limited”

CLPE 1993 _irnited”

CLFE Holdings Limteg”

CLPE Prgects T L mited™

@)
g
o
m
el
B

o
B
(
o
"
(n
I

3
—
i
O

mibe {Certrale toienne de

Froducton d Energie de Lacomber SARLY

Country of Class of
incorporation shares
Uh o A Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
France COrdinary
France Crdinary
France Crdinary
France Crdinary
France Ordinary
France Crdinary
France Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
IJK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
LK Ordinary
UK Ordinary

Principal

Holding activity

R TS N f e

100%
100%
100%
100%
100%
1007%
10C%
100%
100%
100%
100%
100%
100%
100%
100%
100%
10C%
100%
100%
100%

100%

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

Erergy gemeratwom
Energy generation
Energy generation
Holding company

Fnergy generation
Frergy generation
Energy generation
Energy generation

Erergy generation
Energy generation
Erergy generation
Emergy generation
Holding cornpany
Energy generation
Holding company
Energy generation
Dormant comgany
Energy generation
Energy generation
Dormant company

Provision of OaM
Services

Dormant company
Dormant company
Holding companry
Holding company
Haolding company
Holding compary
Holding ccmpany
Energy generation
Energy generation

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

Country of Class of Principal

CLRPE ROC - 2A Lirmited™ - UK Ordinary 100% Energy generation

=4 Limeed” UK Crdinary 100% Energy generation
CL=E ROC - 44 Lim ted™ UK Ordinary 100% Energy generation
Ciyne Power Limited” UK Crdinary 100% Energy generation
Cutslerwurth Erergy Lirrles™ UR Crdinary 1(){)% Fnergy generation
Cernon Bridge Energy Lim ted™ UK Ordinary 100% Energy generation
Cotesbach Fnergy Lirited™ UK Ordinary 100% Energy generation
Cour W nd Farmn (Scotlaral Linndteg!® UK Ordinary 100% Energy gereration
Crapne | Farm Lmited ™ UK Crdinary 100% Energy generation
Crayfern Homes (South Casstl Limpests UK Ordinary 100% Ef:j:;gﬁ;;g;
Crayfern Limiten* UK Ordinary 100% g.g;ségzitibour?l;;gs
Crayfein Suniey (Shinfold) Limitag®= UK COrdinary 100% gj\ljci‘:;gz?eccgi
Craymarsn _irmited” UK Ordinary 100% Energy generation
Cressing Sotar Farme Limited”™ UK Ordinary 100% Energy generation
Culvery Power Limited”™ UK Ordinary 160% Energy generation
Cyron Powser Limmed™ UK Ordinary 100% Energy generation
Dafen Reserve Power Linited™ UK Ordinary 100% Energy generaticn
Dairy House Sclar uirnited” UK Qrdinary 100% Energy generation
Ceepdale Farm Solar Lm ted” UK Ordinary 100% Energy generation
Doveryard cimited” UK Ordinary 1007% Energy generation
Drapers Farm Limited”™ UK Qrdinary 100% Energy generation
Duiacca Frergy Project Co PTY L Australia Ordinary 100% Energy generation
Duizcca Dnergy Project FnCo PTY Ltd*? Alstralia Ordinary 160% Holding company
Duiacca Energy Project Hodoo Co PTY Ltgh? Australia Crdinary 100% Energy generation
Duiacca WF Holgco PTY Ligt? Australia Ordinary 100% Holding company
Dyffryn Brodyn _ mited” UK Ordinary 100% Energy generaticn
Eakring Liraited” UK Ordinary 100% Holding company
Elecsol Camargue SARL” France Ordinary 100% Energy generation
Fleczol France 7 SARL? France Ordinary 90% Energy generation
Elecso: France 11 SARL? France Ordinary 90% Energy generation
Elecsol France 15 SARL® France Ordinary 100% Energy generation

Elecsol France 19 SARL? France Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
incorporation shares Holdingwawg:tivity
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Crrdinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
Eecsol Haut Var SARL® France Ordinary 100% Erergy generation
Elos Znergy 2 France SA54 France Ordinary 100% Hnolding company
Elics Erergy 2 Lrnitey UK Ordinary 106G% Holding company
Etos Energy 3 france TASY France Qrdinary 100% Holding company
Elos Tnergy Holdmge 2 Limited™ UK Ordinary 100% Holding company
Elos Energy holdngs 31 -riten”™ UK Crdinary 100% Holding compary
£ics Encrgy Holrgs Lirmited” UK Ordinary 100% Holding company
Elos Renewabie Erergy Lirited™ UK Ordinary 100% Holding cempany
- . . . . Construction of
vz Deveopnent £ ce tinmtadtt ‘ Srdinary 100% ! ;
El St s Rrarce L UK Ordinary domestic buldings
Ordinary Fin ol servi
Elivia Hoidings - imieg UK Deferred 100% ancig Services
- holding companies
Preference
Elivia Homes [Cantrsl Linateal” K Ordinary 100% (;OI"WSTZ.’-LECIIDT". C,jf
domestic buildings
. . . ‘ truct f
Elvia Hores (Dorrmant 21 Lirnded UK Crdinary 100% Construction “
domestic buildings
. o T . N Construction of
Elwvia Homes (Grarge Roady Lirnited UK Ordinary 100% ‘ ;
K domestic buildings
Einia Homes (Netleyl Lirited™! UK Crdnary 100% Development of
d building projects
Elvia Homes (Soutnern) Linrited®! UK Ordinary 100% Constrgctxonlor
domestic buidings
Elivia Homes Suroiton) Lireted™! UK Ordinary 100% Conqucmm.[o.f
domestic buildings
£oana Homes omtacis L Ordinary 1G50% Devetopmeht of
bullding projects
Clwva North Lrmiteats UK Ordinary 100% Deve.lopmeflt of
building projects
Construction of
Euwvia Oxford Liretedtt UK Qrdinary 100% domestic buildings
Buying and selling of
own real estate
Elvia Soutr Limited’! UK Ordingry  100%  consuuction of

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

Country of Class of
N e incorporation  shares .
Elivia Southern Lirmited™! UK Crdinary
tlicomrbe Limitec™ UK Ordinary
Energy Fower Rescurces Limited™ UK Ordinary
EPX tly L.mitedd” LK Ordinary
EPR Eye Lirmted™ UK Ordinary
EPR Glarford Lim'ted™ UK Ordinary
EPi Renewanie Erergy uim:ted” LK Ordinary
EPR Seotland Lirreted® LK Crdinary
EFR Thetfora Lrmited™ UK Ordinary
Fucaiyptus Energy Hoings Lim ted” UK Ordinary
Eucalyptus Erergy Limiteg™ LK Crdinary
Feltwel Energy Linrited™ UK Ordinary
Fern Energy Cour Held ngs Limited™ UK Ordinary
Fern Energy Holdings Linsted” UK Crdinary
Fern Energy Lirnited”™ UK Ordinary
Fern Energy Wind Holdings Lirnited™ UK Ordhinary
Fern Fibre Lim ted™ UK Ordinary
Fern Healthcare Holdings Lim:ed™ LK Ordinary
Fern Infrastructure cimited” LJK Ordinary
Fern Reriewabie Energy Lirmited™ UK Ordinary
Fern Rooftop Solar (A} Limitad™ UK Ordinary
Fern Roofiop Sowar (BBD)™ UK Ordinary
Fern Rocfiop Solar (Zestec) Limied™ UK Crdinary
Fern Tracing Development Limited” UK Crdinary
Fern Tracing Group wimited UK UK
Fern LUK Power Developments Limiteg™ UK Ordinary
Fiorophos Limited™ UK Crdinary
Four Burrows Limsted” UK Ordinary
Fraisthorpe Wind =arm Limited™ UK Ordinary

Principal
Holding activity
COHSE‘ITJEﬁOﬂ o‘ hhhhhhhhhh
own real estate
100% Energy generation
Friergy project
Services
100% Energy generation
160% Energy generation
100% Energy generation
1G0% Holding company
100% Energy generation
160% Energy generation
100% Holding company
100% Holding company
100% Energy generation
100% Holding company
100% Helding company
100% Holding company
100% Holding comparny
100% Holding company
1G0% Holding company
1002 Holding company
160% Holding company
100% Energy generation
160% Fnergy generation
100% Energy generation
100% Holding company
100% Holding company
100% Holding company
100% Supply of fertiliser
100% Energy generation
100% Energy gereration
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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
Gar af“ Energy imited” UK Ordinary 160% Uormant company
Gegaret Fbre Lid” UK Ordinary 100% ;;eruréetfgvnork
Ciganet umited” UK Ordinary 100% ;\ngur;m;r;ork
Glenchamber Wind Energy Lm ed™™ UK Ordinary 100% Energy generation
Grange Wind Farm Limited™ UK Ordinary 160% Energy generation
Guardbrids 5Pz o.o! Poland Ordinary 100% Erergy generation
Harcourng “ower Lim ted™” UK Ordinary 100% Frergy generation
Haymaker (Mot il L™ UK Ordinary 100% fnergy generation
Fayrnaker (INatewoodh Holdings | rnitea™ UK Ordinary 100% Hoiding company
Haymaker (Natewood; Lte™ UK Ordinary 100% Energy generation
Haymarer (Oaklands] Howings Lirn ted” UK Ordinary 10C% Holding company
Haymaker {Oaxianags! Lid” UK Qrdmary 100% Frnergy generation
e Power 2 Lirnited”™ UK Qrdnary 100% Holding compary
Hetrr Fower Limited” UK Ordinary 100% Holding compary
thgher Knapo Farm Limited™ UK Ordinary 160% Energy generation
FHitEnd Farm U prined®™ UK Ordinary 100% Energy generation
Holsmaor Limited” UK Ordinary 100% Energy generation
Houl Reserve Poyyar Limitad”” UK Ordinary 100% Energy generation
Hurs TSPy L Lmted” UK Qrdinary 100% Energy generation
Imir ngnarm Power Jmitec™ UK Ordinary 100% Erergy generation
Irevell Powver Limitea™ IJK Qrdinary 100% Energy generation
Jamezon Roac Erergy raitez’” UK Ordinary 10G% Energy generation
Jurassic Fiore Holdirgs Lirmired” UK Crdinary S0% Holding company
Jurassic Fibre Um.ted UK Ordinary 90% Egjuzet‘;;\fm
Kiirs Power Lirpsrag™ UK Ordinary 100% Energy generation
Langan Fower L mitea” UK Ordinary 100% Energy generation
Lernam Solar Limited™ UK Ordinary 100% Energy generation
Littie T Solar Limned™ UK Crdinary 100% Energy generation
Littleton Sclar Farm Limiten™ UK Ordinary 100% Erergy generation
LLU Commurications . K Ordinary 100% Fibre retwork

production

Logden Power Liriea™ UK Ordinary 100% Erergy generation
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Notes to the financial statements for the year ended 30 June 2022

Lovadean LI%\tEdH
Luminance Solar Liriled™
M12 Solutions Limuted™
Manston Thorre Limitea™
Marcr energy Limited”
Marder Power Limitaed™
Marley Thatch Sclar - mited™
Mezaowse rarm Limited™
Melpourn Sclar Limiteg™
Melton L3 Energy Lirmitad™

Melton LG Hoid.ng wemitaa™

Melton LG ROC smited”

Meiton Renewanle Erergy (Holorgs) Linuted™

Melton Renewanle Erergy Newcc Limijtea™

Melton Renaswable Ernergy UK Limites
Ml 1.1 Farm Solar Limited™
M.ngay Farm Hoiding cmited”
MSF Decoy wd”

MSP Strete Ltd”

MEP Tregassow Limited™

MTS Hatchiands olar tid”™
Nevern Sower Limited™

News Row Farm Limited™”
Mewiands Sclar Limited”

HNinmis Farm Limited™”

MNorin Perrott Frons Farm Limited™
MNorrwich Power Limited™
Motas Energy Limted™

Ogrrere Power Limiteg™

Oidhall tnergy Recovery Holamgs Limiteg™

Cne Askford Heaithcare Limited

Cne Hathe:d Hosp tal L rmited

Country of Class of
_ incorporation shares I-Ioldiﬂﬂgw

LK Ordinary 100%
UK Ordinary 106%
UK Ordinary 100%
UK Crdinary 100%
LK Ordinary 100%
UK Crdinary 100%
LUK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
LiK Ordinary 100%
LK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 1607%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
K Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary B9%
UK Ordinary S0%

Principal
z:giivity

R SR T B A A LR A4 AR 68

Energy generation
Energy generation
Holding cormpany
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gereration
Helding company
Helding company

Asset ieasing
company

Holding company
Holding company
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Holding company
Energy generation
Holding company

Provision of
healthcare services

Provision of
healthcare services
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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
One Healthcare Pamrners Limited UK Crdinary 85% Holding cornpany
Orta Wadgehill Soiar Holdings Limited™ UK Ordinary 100% Holding company
Crta Wedgehil Sola Limitea™ UK Ordinary 1G0% Energy generation
Pafreys Barton Limited” UK Crdinary 100% Energy generation
Parciau Holdings Lemitea™ UK Crdinary 160% Holding company
Farciau Limited™ UK Crdinary 100% Energy generation
. . 0 Fiore net k
Farx Broadband Lirnited UK Ordmary 100% 1 GT) et
production
Pearmat Solar 2 .td”™ UK Ordinary 100% Erergy generation
Pitchfors Wonoover Arfield & Swockbaton: . . ~ .
ten r snaover Arfield & Srockoaten UK Ordinary 16C% Erergy generation
Lirrted
Pite Farm cimieteg™ UK Ordinary 100% Erergy generation
Forthos Sclar Limied” UK Ordinary 100% Heolding company
Pyms Larne Souar Lid” UK Ordmary 100% Fnergy gereration
Gueens Park Road Energy Lirited”™ UK COrdinary 100G% Energy generation
‘ "3 srvices f
Rangefore Care Linved UK Crdinary 1006% Cd.re serice : ora
= retirement village
Rangeiorg Caertsey Limited™ UK Ordinary 100% Retirernent vilage
development
. . Retirement viliage
Rangeford O rencester Limited™ UK Crdinary 100% .et| tviliag
devetoprment
Rangeford Dorking Lirted” UK Ordinary 100% Retirement village
development
Rangefora Hoidings Limited”™ UK Ordinary 100% Holding company
etirers i
rRargeford Pickerrg Limites™ LUK Ordinary 100% Retirement viliage
development
leti
Rargefora RAR Limitea”™ UK Qrdinary 1G0% re :r?mem vilage
development
Rargefore Retremert v rg —oldngs Ltd” UK Ordinary 10C% Folding cormpany
Rarguiors San eford Lmied” UK Ordinary 100% Retirement village
i development
cnes Farm omiten” UK Ordinary 100% Energy generation
rediake =ower Limed” UK Ordinary 100% Energy generation
Ryston Estae Lirnrec™ LK Ordinary 100% Energy generation
Sarmmat SARS France Ordinary 100% Energy generation
Seiy Power Limeed” UK QOrdinary 100% Energy generation
SFP Figre Lirnitad? UK Ordinary  100%  Pre nework

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

Country of Class of Principat
Smgrug Roldirgs Lirmined™ UK Ordinary 100% Haolding company
Sngrug Lmited™ UK Crdinary 100% Energy generation
Sy iis Lane {(Fagdale) Limited™ UK Crdinary 100% Energy generation
Sreibrooke Crargy Lmitea™ UK Crdinary 1G0% Energy generation
Siaughtergats Lirmpted” UK Cirdinary 100% Energy generation
Snetterion Rerewable Power “uels Limited” UK Ordinary 100% Ejeﬁply of biomass
Snetierton Rerswanie Power Joldings Limited™ UK Ordinary 100% Holding company
Sneuerton Rerewabile Power Limitec™ UK Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy gereration
France Ordinary 100% Energy generation
France Crdinary 100% Energy generaton
France Crdinary 100% Energy generation
France Crdinary 100% Energy generation
France Ordinary 100% Energy generation
Southcornbe Farre Linmited™ LUK Ordinary 100% Energy generation
St Asapn Sower mited” UK Ordinary 1G60% Energy generation
Steadfast Parknouse Solar Lirmited™ UK Ordinary 100% Energy generation
Steadfast Rudge Solar Lin™ UK Ordinary 100% Energy generation
Steadfast Shipton Belinger Sotar Limited™” UK Ordinary 100% Energy generation
Stedlar Power Limred™ UK Ordinary 100% Energy generation
Stereyhill Erergy Limited® UK Ordinary 100% Dormant company
Subis Energy Lirmitea™ UK Ordinary 100% Holding company
Surnmarster Erergy Limmited®™ UK Ordinary 100% Energy generation
Sanley Crayferr _avant LLPY UK NA 50% NA
Sz Foce Contracing Linrited® UK Ordinary 109% Eirzrguﬁgfrk
Swesh Fibre Lirmited® UK Ordinary 80% Holding company
Swisr Fire Networks Lto® UK Ordinary 100% ;t;rgur;it(\;;ork
Swish Fibre Services Limited® UK Ordinary 80% ?gde&?:nork
Syish Tibre Yorkshire® UK Ordinary 100y | Dre network

production

Svaish Trad.ng Lirmuteg™ UK Crdinary &80% Holding company
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TGE Solar 68 Limited”
TGC Solar 82 Lmitea™
The Fern Power Company Lmited”

The Hell.es Solar Farm Lircited”
Thovesby Estate [Budoy! Limited”
Tillingnarn Power Limited”
Toaniils trergy umited”
Tredown Farrn Lariten™

Turves Sotar Limited™

JKSE 15 Solar wrnited”

United Mines Enargy Lorited™
YOSE sd”
Victona Soar Lmitea™

Virers Erergy Limnited
Vinfl Lmiitea™

voltafrance G1 SARLS

<l
o
Jis
0
“n
iy
gt
3
o
i
-
i~
oAl
b4
e
[
IS

Vorboss Limiteas™
Vvorboss US irc?

NMaaswiox Gresn Urried”

Wadswick Grean Property Services Lirmited”

Warrrgion Fowe: Lirited™

Q
L
s

Waterloo S0lar Park moldings Lire sed”

3

Waterico Sow@ar Park Jmited”

§]
O
./

¢

Week Farm 2 Limied™
o

Westwood Powear Lirn red”

Westwonn Soar Lir-ced™

Holding activity =~ ... ..

Country of Class of
_incorporation shares

UK Ordinary 10C%
UK Ordinary 10G%
UK Ordinary 10C%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 1G0%
UK Crdinary 100%
UK Crdinary 100%
JK Crdinary 100%
UK Crdmary 100%
UK Ordmary 100%
LUK Qrdinary 100%
UK Ordinary 1007%
UK Ordinary 100%
UK Ordinary 100%
France Ordinary 100%
France Ordinary 100%
France Ordinary 100%
France Crdinary 100%
UK Ordinary 100%
USA Ordinary 100%
LK Ordinary 100%
UK Ordinary 150%
LIK Ordinary 100%
UK Ordinary 150%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%

Principal

Energy generation
Energy generation
Erergy generation
Energy generation
Holdirg campany
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generabion
Fnergy generation
Energy generation
Energy generation

Fibre network
production

Energy generation
Holding company

Fiore natwork
production

Erergy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Retirement vilage
operator

Service charge
administrator

Erergy generation
Halding company
Energy generation
Energy generatior
Ernergy generation

Ernergy generation
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Country of Class of Principal
Name . e . Jmcorporation shares  Holding activity e
‘fvethpr en Enm'r‘;gﬁjl'\m\ eo - UK ‘ Ordinary 100% Energy generation
Wrarf Power Lirnited” UK Crdinary 100% Energy generation
Waidann Fanm Cmitea”™ UK Crdinary 100% Energy generation
Wiinney Bill Energy Umited™ UK Crdinary 100% Energy generation
Wincelle Sclar Heldings Limited™” LK Ordinary 100% Holding company
Wolverrampton Power Lid™ UK Ordinary 100% Energy generation
Wryde Croft Wing Farm Limiteq™®" UK Crdinary 100% Energy generation
WSE Bradford Lirrsted™ UK Ordinary 100% Energy generation
WSE Hullawvingron Hold rgs Lrmited” UK Ordinary 10a% Holding company
WESE Hullavingion Lirmized” UK Crdinary 100% fnergy generation
WSE Par Waill Lirmted”™ K Ordinary 100% Energy generation
WOE Pyde Drove Limeted™ LiK Crdinary 100% Energy generation
Zester Aszet Management Lirmited™ UK Ordinary 100% Energy generation
Acqulred after year end Date
o Rco‘top S BPD; ermd YRS b 8 4 18 R 5 i 8 17 T S oo i g f09/08/202,2,6.m
Zuckeo nierne’ 1td 31/08/2G22
sitnfi Diogital Lirvited 13/Q07/2022
45f vmited 2211172022

“Supsichares exermpt from angr oy virrue of s4804 of the Comoarties Act 2006
TSubsidianies exernpt frorm aud.t by wrtae of 34794 of the Companies Act 2006
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D:ssolved or sold durlng the year. and up untsl .ﬂgnmg

Bﬂ'n.wﬁuh Hulomgf

Lirni J—ﬁ

Ridge Wind Acouisition Limited

Fern

Eneargy RidgeWind Acquisitiors Limited

Ferr Energy RideeWird Ho cings Limted

Ferm Erergy Partnershups Hotdings Lirnited

Fraisthorpe (Holding: Limites

D7 Cidhall Energy Recovery Limited

Commdl Ltc

Barlingtar Poirt Foldeo Pty Liruted

Darington Pomt Sola” Far Pry Limte

Daruagtor Pomt Suphaldea Pty Urmited

Nordc Power Development Limited

VOyTInK:

Gas Wond Farr, Oy

Saunar™iaz Wire rarm Oy

20/07/2021
14/09/2021
21/08/2021
21/09/2021
28/03/2022
13/059/2022
15/05/2022
08/a7/2022
08/0712022
08/07/2022
23/12/2021
23/12/2021
2311212021

46/ 7/4041 )

The regictered office of 3l companies listed avove 1€ at &tn roor, 35 Haluorn, Lord

excent for tnose sel ot be.ow:

o W

3

“he

u Grzybowska 2/2% GD-121 Warsaw, Polanc

P rsent Masons LLP. Capital Sguare, 58 Morrison Steet, Edirkurch, Scotand

u

1 West Regent Street, Glasgow, G2 1AP
22 rue Aohonse ge Neuville, 75017 2ars, France

eth oo 2 Grand Canat Sguare, Buan 2, D02 A%42, reiand

Zonzndustiele ce Courtine 135 Rue Su Mowrelet 84000 Avigror, France

13 Sausbury Place, Loncon, England, WiH 2R

Tae Corporation Trust Company, Corporaton Trust Center, 1202 Orarge 5

United States

on, Ergland, ECIN 2HY

. EH3388P

rest, Wil

Surt, 20 Castle Terrace Edinouargh, Sootland, EFL ZEN
ar< Wycorbe Lane, Wochurn Greer, High 'Wycomie,
ol s Sreet, Melbourre, Vicionia, 3000, Au

Farm Lane, Kings Lar giey, Sertfordon e, W34 LY
ndor, cngard, WIC 1A

rs befieve nat the Carryirg value of the nvesiments s supporac by t

aton Road, Caveraon, Warwickshure, United Kingdom, TW35 3PE

\L‘J
o
-
e
9]
o]
[
e

A UrCary G Net assers
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. - T .
Fern’s share price has performed in line with targets

Fern Trading Limited s ar urlisted company. Every month, our Board of Directors aarees a price at which it
will be willing 0 1ssug new shares The chare prce ¢ unauacited,

The figures below incluce tne snare price of the previcus parent (now Fern Trading Groug Limited) a3 well
as this entity,

Share price growth since inception: Fern Trading Limited

19
18 ff
L7 w/,f
16 o~
MNKM Jw““

15 Ml
14 p—
13 i
12 P
11
10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performarce is calculated based on the sa.e price for Ferr's shares at 2 Jure ezch year The share price 15
nct subect to audit oy Frst & Young LLFP

Arnnual discrele performance

Fmancml Year Dlscrete share prlce performance
June 2021-22 9.91%

June 2020-21 4.87% -

June 201820 - o

pr ?O 8 T 6.23%

JLJ e dJl6 17 7 - - 7 5‘.574%7

June 20°5-76 | 3.83%

June 2013-14 3.72%

Jme 2512 3‘ VVVV o ‘ ‘ 7 3.97%

1.02%

e}

June 2C11-1

Source. OCtopus Investments Limited, 2 June 2027
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TION

Directors and advisers

Directors P Ragdstered office

PS Latham P 6th Fincr 33 Holborn,

K Wiley ! ionden, England ECIN 28T
PG Barlow

T Arthur appoirted 1 July 2022) Independeni audiiors

. Ernst & Young LLP
Lompany secretary Besfard House,
Octopus Cornpany Secretanal Services Limitaa 14 Redlord Streer
Belfast BTZ /DT

Company numbey

2601626

Forward-looking statements

=

Thic Anrual Report containg certan forwara-lookng statements related to « s future business
T

~d finarcal performnarce and future events or developrrents, Trese saemnents are on she currens
mowledqe ard expeciations of management and are subject o assuLrphons, noes ar“d uncertanues, some
of whick are related to facicrs that are beyond the cortror of the Comgeny Aczerd ngly, no assurarc

CT

e giver: that any particolar expectaton wli pe met and forward- coking

=

Jardmg past trends or

ctivities shoula not be ta<en as & regresentation that suck trands or activiies wll cortinue n the future @ast
serformance cannot De relied on as & qude to future performance. Noth ng i this Arnuat Report smoaic ce

oo

onstrued as a pront farecast.

H
H
H
i
H
H
i




