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Group snapshot

Revenue
Revenue has increased by
over 12% in the last year
from £742m in Z0/2 to
£800m n 2023

Energy generation

our renewable energy

assets produce enough
erergy 1o power over
a million UK hcmes

Number of employees
We employ over 1,500
neople

Carbon offsets
Cur renewable energy sites’
carbon saving is over 681,101
carbon tennes this year

Number of loans

Cwver the vear we
provided financng o, on
average 224 borrowers

nhe UK

Number of sites
YWe own 229
energy sites spread
crecominantly across
the UK







Directors Report’
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oAt ard e Taonn as Tormmietd v T ’

cenild cper o ar opaast :
AR
LAt
AT ki il oAl T Pt [ A
T I N N S T g Ny AT ‘ 3 otharen T i




B Iraaea

2. Lending division
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Our business at a glance
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Sector split’

. 9%

Fern's sector

) allocation
L 26%
[l v 14%

S 122%

M M Owning and operating assets 85%
B’ Lending 15%
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Our strategy in focus
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Our strategy in focus
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Directors

The experienced Board of Directors ‘or the Ferp Group are responsitle for
determining the strategy of the business and for accounting for the Company's
business activities to  sharehoclders. They have a set of complementary
commercial, energy sector-related and s rategic skills.
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Energy Division
Risk Mitigations Change
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Principal risks and uncertainties

Fibre Division
Risk Mitigations Change
Market risk: - S S
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Operational risk: i
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk: .
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Risk Mitigations Change
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Principal risks and uncertainties

Group

Risk Mitigations Change

Market risk;
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Corporate governance

Business strategy

.

TR

¢

Cosmgenitt b

ATl AT
i

PNl

Hroad oot :

EEATAnas!

wps it

350 -';f»"a;fn:-w
e Roetd

R TICI RO Ll A

EATEIRA

aents

ERRE

boeLE Pt A

T

www.femtrading.com
: d custo

Suppliers an

PP
o -
: LR ¢l o

P

PRI

employees

e LR .




CrLs nesshinzcis Lieered 8 Business ethics and governance
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Employee, human rights, social and community

issues, environment policy and anti-corruption

b cr=o SO and bribery matters
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Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
organisation’s businesses, strategy and financial
planning where such information is material.

e e Al

Tri- Lk

., 4 SO T ain
A I e K A T P A E RN R VTR
(A R NI

cons i tae Loy e doel o

lor e oo by s s et i

by oo Do, acosenudnrg d rar, s
otttk oEnELrr g sheet

T LLCUTT ]

AP P a e s U liatd

floomd s Gasesy £ TSl o o= s

Toe tavnn v i KIS 1l
ERE A B B Tl R SR ERREN R  TY




C oo [T

NP
IR

it SRR

il e

TSI TN g W
e ERIa voghe RTRTCIATS W
Aol P T L

Do
Ca e

T

AR TR IR )



Lt S TR e PR SR IO RA T SR TATE E KPR TR A LRI TN R £t
(LR N Tl
RN :
T1oand meend : . ) )
i ' SRS TREATOI TR TH P o T e b

oyl soadie

SR N RS B RN T B LYT B ML S



[

LSRR 115000 S THTS B

Bl L

I e s

Bramel o e v o

Risk Management

Disclose how the organisation identifies, assesses,
and manages climate-related risks.
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Task force on Climate-related Financial Disclosures (“TCFD")

Metrics & Targets s B L B B L I O T ST TR [T
Disclose the metrics and targets used to assess : SO At are foneen
and manage relevant climate-related risks and P ray 2o e e i e sy
opportunities where such information is material. :
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FYz23 Fy2z2
Emissions {Location Based) (tCO2e) (tCO2e) % Change

Total 228,699 242,932 (6%)




Task force on Climate-related Financial Disclosures ("TCFD")

Aggregated Metrics
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{restated} Movement

2023 2022
£'000 £000 E'0Q0 %

e 800,351 711,830 I
82,017 194,917 N o
G (148,767) 55,888 S
e 439,535 360,901
156,919 256,415
ot 1,001,265 793,169 C-
IR 2,366,052 2,220,920 .






Group finance review
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FY2023 FY2022 FY2023 Fy2022
Production Production External External
(MWh) (MWh) Availability Avaitabitity

- T 991,873 I 83.5%
v 225,680 _ . 96.2%
E N = 405,802 Do 94.6%
BT 569,063 L 94.8%
876,374 E 92.6%

Total 3,068,792 3,099,620
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Funding and liquidity
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Directors’ report for the year ended 30 June 2023

The directors presert their report and the audited consclidated financizl statements
of the Group for the year ended 30 June 20253
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Independent auditors’ report to the members of Fern Trading Limited
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Turnover
Gross profit
e Col

Operating profit/{loss)

UL o

Profit/(loss) before taxation

Profit/{loss) for the financial year

Attributable to Fern

Minority interest

Profit/{loss) for the financial year
Other comprehensive income
Other comprehensive income for the year

Total comprehensive income for the year

Attributable to
« Owners of the parent

= Non-controtling interests

2023
£'000
800,351
(526,367}
273,984
{379,077)
{105,093}
4,968
955
(1,045)
713
(49,265)
(148,767)
17,208
(131,559}

{132,896)
1,337
{131,559}

2023
£000
(131,559}

39,599

{9,093)

30,506
{101,053)

(102,390)
1,337
(101,053}




Fixed assets

Current assets

Creditors: amounts falling due within one year

MNet current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Provisions for liabilities
Net assets

Capital and reserves

Total shareholders’ funds

1 M

Capital employed

FS Latham

[ty

2023
£000 _

528,874 LTk
2,035,554
13,742 LA

2,578,170 bR 0

263,616
825,068 PRI

156,919 Lot R
1,245,603 12 77
(430,891)
814,712
3,392,882
(949,946)
{76.884) e b
2,366,052 R

175,876 STl
608,085 YA
1,613,899 IR
91,516 1ol
{110,530) o
2,378,846 Fe el
(12,794} co
2,366,052 Ao




4q T PP TS N E
2023 s
£'000 ROy
Fixed assets
RPN R o 2,991,990 o
2,991,990
Current assets
Lot 26,543 o
L RRRTEE 17,478 5
44,021 i
Creditors: amounts falling due within one year (700) 140
Net current assets 43,321 LAt
Total assets less current liabilities 3,035,311 ST AR
Net assets 3,035,311 SEENT S
Capital and reserves
IR R = 175,876 Tl
L T o 608,085 1R,
e 1,986,457 AT L
B S AT 264,893 IR
3,035,311 ST e ,

PS Latham
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Balance as at
1 July 2022 (restated}

Profit for the
financial year

Changes in market
value of cash flow
hedges

Foreign exchange
loss on retranslation
of subsidiaries

Other
comprehensive
income/{expense} for
the year

Total comprehensive
income/{expense} for
the year

Called up
share
capital

£'000

161,662

Share
premium
account

£000

364,882

Merger
reserve

£000

1,635,569

Cash flow
hedge
reserve
[restated)

£000

51,917

33,599

39,599

39,599

Profit
and loss
account

(restated)

E'Q00

9,791

{132,896)

(9.093)

(9.093)

{141,989)

Total
share-
holders’
funds
{restated)

£000

2,222,821

(111,226)

39,599

(9,093}

30,506

(102,390)

Non-
controlling
interest

£°000

(2,901)

1,337

1,337

Capital
employed
(restated)

£°000

2,220,920

(109,889)

39,599

{9,093)

30,506

(101,053}




Merge, Cash flow Profis
reserve hedge and loss
Fesaryg AcCoyune
(resfated.l rrestateu‘)
£06y £000 £'0gg
(21,670} 22,67
- - - 257,417
1,613,899 91,515 (110,530} 2.378,847
Calloy Share Merge,
Up share Premiyn, Feseryeg
Capitay ACCoung
£'Gog £000 £'0pg
fance a5 ag 3p June 202 ISJ.,SGZ 364,832 1,985,457 ?2,838
*Ofit for th, Ranciy; ye, - ~ - 192,055
Utflisation Merge, Feserya - -~ -
Otaf camprehensrve Ntomg - - - 1% @55
harag S3ueq dur.-‘ng theyoo, 14,214 243 2p3 ~
ateg Fanceltey dun‘ng the yea, - - ~ ~
B lance asat 3 Jupg 2023 175,676 508,085 Logs 957 254,893




Cash flows from operating activities

Adjustments for:

-
Net cash generated from operating activities
Cash flows from investing activities

Net cash used in investing activities
Cash flows from financing activities

Net cash generated from financing activities
Net {decrease)/increase in cash and cash equivalents

[P I [T T

Cash and cash equivalents at the end of the year

2023
£000

(132,896)

(17,208)
(713)
49,264
1,045
(955)
43,991
103,754
21,670
3,961
(19,149)
(48,283)
(160,903)
105,863
1,337
8,528
(40,694)

(19,176)
120,521
(490,656)

90
(65,335)
88,000

713
{365,843)

284,617
{186,453)
(49,264)
257,417
306,317
{99,496}
256,415
724
156,919

1
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Statement of accounting policies

- $hare-based payments
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Statement of accounting policies
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i. Recoverability of loans and advances to customers (estimate)
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Statement of accounting policies

v. Decommissioning provision (estimate)
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Wind Farms {estimate):
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UK Solar (estimate):
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Notes to the financial statements for the year ended 30 June 2023

Analysis of turnover by category

2023 SISl

£000

Cer s 48,613 2T
B A T e T L 393,562 RESRIREEN
R PR S S T S~ LR 212,158 SAEnae
LTI I T 54,849
Lot Ly 74,932 24
Cer s 16,237 R
800,351 Tilenn

Analysis of turnover by geography

2023 R

£000 -l

vt 669,180 CREAY
L 127,287 S
! 3,884 ERE

800,351 fLosa

Other income

2023
£000
T T B T [ BT v B 4,968




T ata it o g e rechnan

2023 AR
£000 Pl
TR IR T PRI 43,055 TR

R A I E 103,754 1
L e R e 21,670

53 £

S I o T e e T I O e T Y CHRPUR 1,129 Yo

B O B O B B It B 564 e
N B T T e P TN AR o 507 pAT
B T i B T R  T 650

S AR L 12,677 el

2023 S
£000 oo

b 94,557 SERLE
e 10,168 s
e e 3,304 RIEE
108,029

TR eoacpoorsodics adarraa condnb non srar=n Do e e 26

IR ] Ut AT LA TRT BN AT SR P B AL CR N S RN B B N SO TR IS AR
The monthly average number of persons employed by the Group during the year was:

2023
Number T et
1,067
R 851 o
5 .
1,923 RS
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Notes to the financial statements for the year ended 30 June 2023
2023

£000
293

D B R I O T I | S IOOTRR RSP PG Tl T Bt SPUE il B i B o4t Pur SR ST~ R B Y

Pac e Pet ro g bo, Yar Sa3en et 2l red

R TR TR Y B SR TR0 (et § =R | BT ST AT IPY el g AP i T LY Y Lol B I ER e regs intalle
CUIRL LTI T IR Tl SO0 Y 240 et fo e A e e s T el s et red oL o o iy

Cash-settled share-based payment transactions with employees

2023 o
Number of o
awards

L 3,678,314 S E
T T (122,417) B R
Closing outstanding balance 3,557,897 AR

Interest receivable and similar income 2023
£000 L
A 713 1=

Interest payable and similar expenses 2023

£'000 RN
SR 46,322
L R U L : 2,943 _to
0
49,265 5
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Notes to the financial statements for the year ended 30 June 2023

a) Analysis of charge in year

Current tax:

Tax charge on profit/{loss) on ordinary activities

b) Factors affecting tax charge for the year

TPy G e 0 s e s e e et
R L P Eo TR R AP I

Profit/(loss) before tax

ol T T e

Total tax charge for the year

c} Factors that may affect future tax charge

T T B . P .
2T e e el t

TS 0

ot

RS NS R e T T

2023
£000

(99}

623
2,089
2,613

(25,748)
7,285
{1,358)
(19,821)

(17,208)

2023
£000
(148,767)
(30,497)

12,874
{5.407)
{892)

7,896
(1,182}
{17,208}

o
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Notes to the financial statements for the year ended 30 June 2023

Software Goodwill Development Total
{restated) rights
Group £000 £000 £'000 £000
Cost
3,089 743,456 15,314 761,859
; < A 3 1%
- 14 1
e d - I s
At 30 June 2023 11,748 760,687 5,098 777,533
Accumulated amortisation
O 119 202,475 1,557 204,151
T S - PRSI A

T Ty T R 47 s

[ T I ST -
At 30 June 2023 1,754 246,655 250 248,659
Net book value
At 30 June 2023 9,994 514,032 4,848

B CEREE T T [

528,874




Notes to the financial statements for the year ended 30 June 2023

Land and Power Plant and Network Assets under

buildings stations machinery assets construction

Group £000 £000 £900 E'000
Cost

[ e - ; iz o -7

At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824

Accumulated depreciation

. s R ,
| ' R

At 30 June 2023 1,669 122,811 533,847 19,001 -

Net book value

At 30 June 2023 17,322 198,176 974,904 256,328 588,824

Total

£000

677,328

2,035,554

Vet
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Notes to the financial statements for the year ended 30 June 2023

Group
Cost and net book value

o

At 30 June 2023

Company
Cost

At 30 June 2023

Accumulated impairments

At 30 June 2023
Net book value
At 30 June 2023

Unlisted
investments

£000

Subsidiary
undertakings

£'000

2,991,990

2,991,990

Total
£'000

13,742

o

Total
£'000

42T

2,991,990

2,991,990

P

tn
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Group

2023
£'000 [
104,744

g g 52,175 R
Cash at bank and in hand 156,919

Group
2023 S
E'000
1,978 I
I A T B FIRER S 27,132 et
N 234,506 sl
263,616 JETEE

el



Notes to the financial statements for the year ended 30 June 2023

Group Company
2023 A 2023 A

£'000 £'000
Amounts falling due after one year
ST T e A 141 927 -

T 18,714 - -

B ST BRI 297,609 G - -

To e 26,075 S 14 s

K A0t e T S - - 21,227 R

ol R 21,338 2015 494

R 3,475 4,624 e

e T - L M A 108,164 AP

R R S TL TS P R 189,146 TR 184
TS 18,620 - -

825,068 (SR 26,543 S




LTIV LTSN TS T S Bty
S AR U BT R Jiovs diga

Notes to the financial statements for the year ended 30 June 2023

Group Company

2023
E'000
217,142
50,183
[ Y B0 B P 52,303
T T B T S 29,844
L T P TS T EEE S I SN 81,419
430,891

Amounts falling due between one and five years

LI L
|

Amounts falling due after more than five years

S 1

2023
£'000
1

699

R 700

Group
2023
£'000
700,520
2,052
2,274
704,846

Group
2023
E'000
240,522
4,578
245,100
949,946

e T e

T m— i,



Notes to the financial statements for the year ended 30 June 2023

Interest rate

[ !
L _
| - -
e T orpan. Pad vw bane e g 90 Jag 2003
- brore s s tarrd - T A Bl BN IEEY o NERRN I
et i ot S50 0n s LEDT,
- . ) _
— L

L naETe (o

R I ¢

Finance leases

The i e e s e

IR v e A l-av-

S N 1 1 | a3 - Lab -
L s ol

| = R R NN ST L TN T | I~ :

LT T

el e,

2023 PR
£000
217,142 TR
700,520 A
240,522
1,158,184 [RETE I

L=

BTN Tt ST

2023
£000
411,016 Se s

125,000

26,609 SR

55,553 I
281,938 RO

72,717 R
156,563 Ll

18,749

10,000

39 4=
1,158,184

2023
£000

1,195
6,594 T
79,141
86,930
{50,457)
36,473
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Notes to the financial statements for the year ended 30 June 2023

Decommissioning
provision Deferred tax Total
Group £'000 £000 £000

B A 41,023 37,828 78,851

[ ES T Lo 710 27T [
R P Pl 1 - 21,807 s
P [ I NI . LB LES

/I : ' 735 =
| VT Lo ar
B P N s - A

At 30 June 2023 37,441 39,443 76,884

S L T B B R S T PSR

S AN DTS = e 10 W e b s Y e g

Group 2023
Allotted, called-up and fully paid £000 o

175,876 i

Company 2023
Allotted, called-up and fully paid £000 =

- Jx T 175,876
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T [T BTN T R P R A N
Merger reserve
) Y S AT Ut B R ol I TERY IS TR A TSI B TR DPEUST B B IO R .
RO el B AT S PR L 1S

Group

Mote 2023
Group £'000

(2,901} R

IR ; (11,231)

o e 1,337

T {12,795) e
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e
Group Company
2023 ; 2023 AT

Group £000 £ £000
Carrying amount of financial assets

TR e e J e I ! - 508,042 EREST 509 ALne
R N IT R B T T RV, RS 105,691 S0 -
Carrying amount of financial liabilities
Sheaet R 1,265,555 !




Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments

Tl Al s v e s el L G T e L D T ke e Ty Pie ditd it and

a} Market risk
Energy market risk

B R el B B N B A e S T PN IS LT C st IR ARV R ST S NI T R L G

[T ER =T IS IO PO PP L Bt RSP O IO BT LI RTINS B

SRS N BT R B IR T B P

Transactional exposures

claaton
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Notes to the financial statements for the year ended 30 June 2023
b) Credit risk
CLilrEr i

RN

PR pla oty oo e (g

e N

T T o

2023 o
Group £000 !

i b i " . i 118,859 IR
L R R o i 197,320 Tonray
AU o e ey M)t s Tl e e R A I L L D SR e S VL T s
IR
2023 ,
Land and Other U
buildings Lo s
£000 £'000 N
‘ LI IE I 10,350 781 e el
L 34,358 709 Tl
A = 98,367 - .
143,075 1,490 s .
TR EUITIE s e, -
Jor oo Seem i d ool e T T ot
I o N R T ro R oo e
RS T ol R s - oL e s -
et o= G a0 TR R TS s T :
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Notes to the financial statements for the year ended 30 June 2023

a) Derivative adjustment

b Qe 3t s peomg oy
SO ST

s T [t BT

Poaalrenny el onted ot s
Tl D S b e, S e

e LA APl G A R T

ceb o EEl AN Cpn st ed i

s preoaded be oo cbich e o

Poossno Eicd b adaae et
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated}
Group E'000 £000 £000
[N N 1hA

|-;‘.Jr:"‘ 1 .m0

" N [ Ve "
o AR RS RTEE
Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
(as stated} {restated)
Group £°000 £000 E'0CO0
FIR R ENNEE P
RISES Lt Te T
4 T P
t ' ' I




Notes to the financial statements for the year ended 30 June 2023

a} Millwood Designed Homes acquisition

SR, 2z e
7 Te sl e e o
R U IR Tt ol LER

[ (FR Tl

Consideration

Licte | v far ealies frre ST AU
|— i =z

L
Net assets acquired

Total consideration

ENIVINR

ST

Aerat o

St 0

s de st o

Book value
E£000

-

I

Sl

Adjustments
£000

(797)

SEoal = nepatead aefiy

PRSIT RIS L R P TR R RTRY S NS

L T P T A I L

24,161

Fair value
£000
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Net debt

VOt aot el e

1 e rrarted S ol s

Gross debt
T B TN
Net debt

SorTre: Froars | Starsimerets ita)
e fnar sl wesaiigey s o

R

e

- - [ -
L I TN

2023
£000
Tu7E 184
LR
1,158,184
J'_ ", [T

1,001,265

RIS
Lo
1,049,582

793,167
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Notes to the financial statements for the year ended 30 June 2023

EBITDA
Fatriy as oo rilerre Lo O

sRoe teren T tae e ) S

Note £'000 SR

Profit/{loss} for the financial year A0S

-
= e
i 18 =
LN i faiie s
RN D = 3 Z.
.-

EBITDA 81,963 LR

N S S T o B BN L NP I R PER Rl
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principat
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2023

Name
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Notes to the financial statements for the year ended 30 June 2023

Country of

Name incorporation
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Notes to the financial statements for the year ended 30 June 2023

Name

N TIER IO
v A
- I. N
I 3 I T R

RS B P =t
T -l e
] | ! [ e

Country of Class of
incorporation shares

e dmar,

oA,

1

ST,

: Iy

R

n !

- A
ST

L g

R

Principal
Holding activity

100

b Yoy

- Lot
L 1

| . f




Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2023
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal

Name incorporation shares Hotding activity
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of
Name incorporation shares
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing
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Share price growth since inception: Fern Trading Limited

19
18
17
16
15
14
13
12
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

R T PR [ B ST PPy A RN S

Financial Year Discrete share price performance
T PR 3.10%
L= ZLS L 9.91%
W2 4.87%
DI IR B IR 0.33%
o TR 6.23%
S 1.05%
NIRTCA 5.54%
S 3.83%
3.98%
U B 3.72%
e T 3.97%

1.02% .
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