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1| OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 5 years

from £390m in 2620 ©
£712m in 2022

Energy generation

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

Number of employees

We employ over 1,690
people

Carbon offsets

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

carbon tonnes this year

Numfber of ,'I‘o‘a.ns
Over the year we
provided financing to, on
average 182 borrowers
in the UK

Number of sites

We own 220 renewable
energy sites spread
predominantly across
the UK




Chief Executive’s review

Our Group was in a solid postion comirg out of
the locxdown responze to Covia-19, ard our
business Nas contnued o oerfor

throughout the year This

P rab ostly
year has seen soms
unforecasted growth in valde of certain d visions

prirmarty criver by tne increase in erergy prees

Fern Trading Limited ("tne Cczmoamv nr togetner
witn Its suibsidaries “tre Group’)

graweh §

argets consistent

r sharehoders over the long erm, with

focus on t@ad; and predictaole growth, thiz 1
narticutarly impoetant daring more challernging
Slele c conditions We have a diversifed and

mature pusires NG a Grous with more than
12 years of tradirg nizstory and arrt
corprises mese than 300 companes that have

operated o

L arance of sectors over mary years

genearating steady long-term growth for our

sharenclders We operate in essestizl zecters that
we expect o perform steadly through marker

YOaTIly

ceen ghe to add
Incrementa: exganzon and diversiacaton na

From th's secure Dase we Nave
rieaswred way trough seexing oul opporturities in
naew adiacent sectors. These zeciors provide uc

wetn & padorm o continue to excand in lire with

Cur exisung sirategy Today, our G!ouo comprises
erercy. property lending, healthcare infrastruciure,
fibre and house oullding divisions. We have arown
o be a significant presence witnin our mast
nroducng 4.2% of the UK's
olar energy and L77% of the UK's onshore wind
rergy output, and bullding a £3 rd

medium termr ending pusness that facilitarss the

stablisned sactors,

[

£1m srort an

construction ard mproveriet of horres

s atrioutatie to cur frwrgj dvis'on. wiich 7as

scart increas

ang-ere

o'ward rares

asts and ene-gy |
i o o mftaron. This

over thie pencd, i adz

H
3

increase .n the vatue of aur energy div'sion was

supported by solic opera

Lf‘

toral perfermandce across
all seciors and some organic growth in nawer

TEClOrs

We rernain a supportive emaloyer, with more tran
1,690 full-time staffl acrozs the Busimesses that we

cwn and operate, anc

¢ ndrect emsloymenit
pravided for hundreds more people tirough
contracts that we have in place

A reflection on our year
Our business raised £404rm from invesicrs this year,

delivered consistent revenues while growing capital
deployment, resulting in £71270 n revenue
gerera L E425) and net

zsets of £2 219m 12021 £7 238 reciaed)

ated across the Grour (2021

0

[+H]

Tre fnanc a. siatemen's for the year show an
coerating profit before

“ted outcom

tax of E42m against our

expac e of & smal accounung profit. This

obail performance 12 a direct resul of energy

proguced oy tne group se'rg scd for migher prces
during the yesr. Armaost 6C% of cur busiress
comprises rengwanle erergy generat ng as

as sclar energy ites and wind farms, wh oh provide

ong-enm revence siregmes T

2T are mtehtfonauy

diversihed across a range of tec

aganst poor peformance in
contribute towaras steady, predictanie share prce
growth, nowaver, ther values Car st be imgacied
changes in pricing and demand. We have seen

N
7
consecutive and maerianincredses ik iong term

n
anergy price forecasts and erergy forward rates
I

LMrsdicions, as weil as Lsimg Our xoerise to anter
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Chief Executive's review

markets and stardng construct o cr a
farm n Australia At the siart 0f the yesr we a
ring additiona: sites Lo
which brags us up to 26 stesin total {comoares to
ten sizes for most of 2021 These sites have
performed ahezd of expectations, generating
ERBITOA of £26m {2021 Elrmj dun~g the year

arge wind
dded
aur reserve power diviaon

ishied biomass
i and has
rin 20.8

o suceassiul and wel-e573

division erform we
dei\'vered
This year, | have been pa

ontirues to
Stebte returns sirce acgqu'sitio
rt'eula
strong perbrmaqce al our newest Lomass s in
Snetterton, fast Angha, wn.ck was acquired 0 Aprit
2021, prov ng to be a valuahle additon to the
the year we purchased a Waste-

rly pleasea o see

business Dunng
to-Erergy facility currentdy under construcicn in
Ayrshire The faciity has been in deveiocmert for
three vears and will be capaole of processing over
85600 ronnes per anrum of non-recyclable

and mdus
e e sert to landsil or exported

househola, commercia. rial waste which
waowd otherws
Tris will generate 17 MWe of low carben electncity,
ower 30,000 nornes It will pe the first
large-scalg, suosidy free waste-to-energy projeclt n

western Scotland and projectes completuon cate is

enough oo

in early 2024

Over recent years, marny Cf our energy assets have

been under construction which has contributed to
our previously reported aczounting losses, Tris is
typica: of zuch businesses durng growth phase
even wher cash generative, because finance costs

and accounting charges, such as depreciatior:,

exceeded reverues, This division has now reached

our target size ana sector splin
Accordingly this year | am pleased o repcr an
accodnting profit before tax of £48m agamnst our
budgeted small accounting profit Th's slgntly

arger than expacted profit is due o the matar ty of

the portfolic and higher energy prices; resulting

increasad revenue from cur energy divis or as well

as an increase in inflaten (as explained below),

Cur property lending business rmaxes up arou™d
273 of the Croup and ¢

e securad

omernzes short and med-um
d cars 1o expenenced propéarty

Ths esablshed part of cur ousiness
~ell, following a shiort pened

professicnals
continued to perforrn w
of stow dows aurnmg Covid-19 when we

Dura

intentionaty choze 1o write fewar 1oans verage

[Gan book was 182 ans the year W JK borowers,
ur lerama divizion has always ©

=d &
conservatve oan to valle leveis (oe ow %) N
a

Q

order that 11T mantamns access 0 valuabie security «f
trere s a reduction N propearty vaiues This strategy

as served the Groun well s nce inceplion 17 years
50, and 1 has operatea through pencds of

rally

caJdticus appreach when assessing rew lending

severa, imes The Group s taking a natu
oppo unities in light of the chang ng economic
ouliock. To date, the Group has lent £2.2bn of

progerty 1o
only £6m in capial losses
15 the result of our careful aporeach in ths sector,
due dihgence, consarvat va

hu..‘ e i M.'?‘_F.JD I c"‘f' ). suffern
s SUCnyg ack record

comprising disciplned
loan-to-va.ue ratios and an aniuty
durmg ures of

and wailingness 1o
reduce activity in this sector
econormic uncertainty. We wili cont nue to adopt

tris appreach throughout the coming year.

The heatthcare division makes ug around 2% cf the
Group ard i< broadly performing welt Cur
retirement villages business, Rangeford Holdings
Limitea "Rangeford”) continued o sell agartments
at three sites, commenced constructen of a fourth
vilage :n Chertsey and acau’red a fifth locaten
rear Cambridge daring the year. Sales at the
Chertsey site are expected to commence in 2024,
uctiar at the Cambri
expected to startin 2023 with the first sales

ccmmencing ' 2028

wh.le corsir cge sile is

nedin 2019 and

Cur fibre division was estali
remains an area of growth for thie Grouo, now
comorizing of six operat:ng bus nesses Our

recsidential businesses, Jurass.c Fikbre, Swish Fiore,
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Chief Executive's review

Giganet and Allpo'nts Fibre are building witrafast
“ibre to tne premises” broadband networks in
regions of the UK wh'ch nave beern overiocked by
larger operators Giganet proviced connectivly 1o
nomes and ousiresses across the UK using CiyF.bre
ard Open
development company which nas developac

each infrasructure and Vitrifi s a software

proprietary software to aliow Internet Service

Providers (¢ zell connectivity over wnolesale end

retworks, iNciuding Aloonts Sbre Vorboss is the
UK's oniy dedicated ertarprise fibre rnetwork to focus
on providing connectvity o businesses in _ondon,
our residenual fibre buzineszos

est cap'tal in expaﬂdlhg thei:
netwaorks 11 the Fome Countes. the Zouth and

In the year,
continued IS inv

Southwest of englard, ard are now or boarﬂm
Jstorners to their networks, generaling recurmng
revenues for the Group. Our siate-of-trhe-art
networks are abie 1o meet cusiomer dermand for
rigner proadoand speeds reauved as a resJit of
more workirg-frem-tome and increased uzage G°
video-on-demand serv ces I Londo~, Vorooss kas
aleo contirued o buld and has instaled over
E00km of Fore witn a comritmens o offer 10GEps
fiore to up to 15000 busiresaes in Central Lordaon
by 2027,
Whilst our fibre dwv
for the next 3-5 years we do not expect it o report

an accounting ;,rcﬁt

=

SION rérmairs In a growth prase

Towards the ena of the year, we added a ne
orocerty

of tlivia Homes {"Elivia’) for ~85m Zlvia is an
estaslisred ~ouse bulder develtning mid-rmarke:
Sin o

farmity bomes
vinages. Wh

IO COMMTULET oW S1NG

Groug, we olan tC grow it @ mMeatured way over
the next Gve years wih an ultirmate iarget tc delver
w 9

600 hiermes rer year inC

daveloper to the Grous, with The acquisiuon

e th 3 represents a very small cart of the

: Inflation and Interest rates
! The hugher rate of infiaton expenencec tnis year
~as boen responste for some of the

gutperformance against exgeciations In the

=

i Company’s share price HM Treasury forecast that

P omigh nflat'on s el to oe prezent unt 2625, as a
result we expecr 1o receve maore reverue for the
er‘ergy gererated within cur energy division, and s
migher value from the gevernment subsidies that

sore of Qur energy Sites

the vaue of those wiez
righ nflaton such as fore

bereht from, mcreasey

1oon tne rate apwhicnh tne G'O‘Jp & expactad 10 grow

i This is Decause the renewable emergy 5|‘rev We N

derive ther value from discou d future

cashflows over e ime iney 47¢ exner

cerate for typicaly 20 years o more.

i onpact on our share price should be positve
Yooecause it would ncraase the revenue of our

acr
M contrasiio a

The expected nise in nterest rates 1s forecast to
=tura o norral after a cigrahcant period of very
wow rates The irrmediate impact of this on our
SUSINesS IS expecies 1o ne broadly neutral s'nce

our Group 17 intentionadly siructured so as not to
gxperierce sigriicant vaue erosion when inteest
rates cnangs We contnue o take a cautious

approach within our lenging business where the

O

rIsing Interest raies are ‘elt mare closely, an

=]

rave the ability 1o reduce the numier cf loan
we write, or alter tng risk profile of our lcans
throuar reducing loan to velue ratios or pausiﬂg

AcCUVITY 17 Cerig marker sNould that

npats of

feal approorate

i35 geadiiacil

PR

out.ook for lorg-term =nflation were 1o increase, the
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Chief Executive's review

Current trading and cutlook

Since the year end, the Groug nas cernii nued o
onal perspective
our expectarcns aleeir we have

perform steadily from an coerat
and ir ling witk o
seen snare price growih ahead of tar gf duc to the
cortraed moreass ir lorg term eneng

forecasts. Our growthn targets for ine Group over
tr.e rmagiurm and ong term remain unchanged, a
we cortinue to focus o mamaming a diversified
busines: that is capable of delivenng more
predictacie growth for shareholders,

The recently announced
EGL witnin the 2023 Sinance Bil wid Fave an

Eecinuty Generawor Levy

impact or the retarms generated from our energy
portfolio over the next 5 years This s furiher
o hinance review o

diszussed i tne grou N nage 27

Our property lendirg business continues o
perform strongly, with increasad dep oymentin thnis

sector since tne year ena. We “ccus on snort term

lGars lour average current lcan term is 17 months;

which enanies us 1o acarp? to changes in culook

swiftly, we fee! this s particularly important i the

current econcmic chmrate

Performance in our healthicare aivision conunues
1o pe statle, and we conunue o remain positive
about the cpportiunites (o mprove perfarmance I
13 sector,

Singe year end, we have contirued 1o ouiid cut cur

fbre networks, witn construction tracking in line
Wit our expectatens We certnae o review

onportunities for botn arganic ard norganic

Growlr SUpCOring cur existing manaszemant leams

N delivering tnis strategy.

P 2027 we have acguired the nghis to
=5 from Thrae

n Decerrbe
£25m of right fo Lse mobie ucens
JE. thus makirg the first step towards becormirg an
rrobre virtual network operator

Tur mae of gusiness areas h

and may evolve further over trig years ahesd, driven
by the overarching imgortance ace

rmeeting tho objectives of our shareholders This
shioud not be read as ary irdicaton of a wholeseale
change In the sectors in which we operate, but as a
reflectior of the rofe payed by the strategic
rrandate 7 orotecting shareholders intarests.

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

objectives of our shareholders.”




Our business at a glance
What we do

Fers Trading Uimiterd (7

gs

errT) s the parent company

o y 320 subsid ar.es {together tra "Group”, Gur
e

Grcu;:- operanas acrous five k
healthcare, e

thie past tweive years we have oulill a Carefuly

y arezi. energy,
 house bolding. Over

diversified group of operating ousinesses nat ara
well positioned to deaver long-terrr vawe and

predictacie growth far our sharehoiders

1. Energy division
We generate power from sustaimable sources and
ell the erergy produced e

COnsutms

Arge nebworks Many of oL

renewasle e crrirnent

iy for go

ncennves, which ré:‘p”ﬂ.%&f‘:t an additiona! zc

neorrs We have also uhiusea our expertse 1n
renewable energy to construct fac

orgoing operatton At year end e GGl

o
D
C‘.)
Qo

21 sites undar construchon

2. Healthcare division

We proviae nomes and i@isure facilties 1o our

ageng population, and private hosgitals whick
rovide hgh-quabity healthcare services across

operatonal sites onthe UK,

ither directly to ndustna.

urce of

3. Lending division
Ve leng o 2 shoriand rmed am term, secured

pasis 10 a large numoer of procerty professionals
anancing © enable other 5Lsness

We alsc provids
e bund gssels ard other res'dertial and

COMIMercia. Gropariies

4. Fibre division
We own and operate fore broadband networks
~ods areas of the UK. YWe build the

cornect them o homes and

across v
retyworks anc
esses 1o provide our custorrers wih ultra‘ast

filore broa db?”

SusIN

5. Home building division
During the year, we successiully entered ke house

“lvia FEormes wivcn has a

suilcing sector, acguinng =
ong track rec

ord of developing hornes in a
rer The cornpany 15 a il

sustanakle Mar Al-service

oreperty develooer, rneanme It prov das services
from the design, 1o the enginesnng and ther firal
CONZIrUCnON O ensure the detvery of quanly

WOTKIMANsHip.

Solar, wind,

: Property lending, Retirement WUltrafast fibre . i
lat:gg;aszg development villages, private broadband across Res:d;;};:’]house
gas. financing nospitats the UK 9

reserve power

o Liperatoest Consleoslon Dosr
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Our business at a glance

Tre strengln of our Group's strategy 15 in poth s P obusinessas with comprehensive bugness plans ard

operatioral diversdy and the return grc:ﬁle of these strong managerient weams. This enables us to
husinesses Our lend'ng busin ovides flexibility

and strang returns over thie shors term, while our

- onrinue o diversify our nus ness without
cormpromis rig or the gquaity of ou” operaticons
2riergy, he ai hicare, hibre and home uildirg over the past three years, we Fave succ‘essfui!y

=5 ity and stabiity of returms over ertered the Abre proadband sector end we Now

oW six Com pamlm with exciting pars to deliver

. urrafast broadonnd across the UK.
Tie seale Of oUf business w5 a key strangil, enabiling ' N e :

us 0 goquire large-scas estanished operations as

well as the opportunity (o enier new secios with

rminimal risk to the whole Group by selecting

lthcare 1%

Sector split’

Wind 22% —.

Sroperty 27%

Fern's sector
allocation

- Reserve power 2%
Solar 1%

~-- Fibre 5%
Solar 20%
-Healthcare 4%

Reserve power 6% ~* < Landfill gas and biomass 9%
Cther 3%

MW Owning and operating assets 69%
M5 Lending 31%

“Sectar split i given by va.ue, as represerterd on the company balance sheet of Fern Trading Lirm t2d.
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Our business at a glance g

Where we oparate :
We are proud that the businesses

Wwitriin our Group make a oostve l
contribution 1o soaely, from
clean energy to e /\\ i
creztion of homes and the provision :

generatirg

of guality heathcare Inrastruciure, ) /\‘

k2
o
]

Solar sites ﬁw

Landdll gas faciines o § LY

= w By *
i s R . . .
Riornass nower 51T 08 g Ty 9 kg g @Q_@

B W
%
&

Wond farmis a ?*&@@ %

Reserve power pa~is

Retirercert villages ]

OBE> @

-
3

Hospiials
jat=]

Ficre ~etworks

AS WONVE growwnl Cul expent neen abe 1O LSE Cur Irgustry krowledge to
& 1

aKE QU BeXperlse 10 e Cibng Copartun.ies GYersgas, Aclyding construcing sol

—

ar a~d wirs farms i

Australia, Frarce, rela~d, Poland ard Fria-d
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Our business at a glance

Making a difference

We are proud to operate a Group that makes a
positive conribution to soTiely across the UK,
gernerating renewable energy, providing quahty
healtncare infrastructure and retirement livirg ard
delivering igh-speed broadband 1o underserved
areas of the country

Energy

We currenty own 220 energy sites, nroducing
3750W ayear Trat's enough energy (o power over
a rmillion norres

Our combination of techroocgies. solar, wind,
reserve power, biormrass and lardfill gas

the UK to
meect its energy targets irrespective of the weather

complerent cach other well ~elping

The Fern Communty fund is a socia: erterprseg run
by the Group, which works to distribute comemiurnity
funds generated from our wind farms. This year, the
awarded L1 4m o local
Community groLps, susported 13 .oca
students through cur Student Scholarskin Fund,
subz dy to 70
Lo the Group's assets.

Fern Community Fund has
| uriversity
and prowcec a wirter fuel € res dents
who are o

Healthcare
Cur reurement viliages provide high-gualty,
with 279

rrently in clace, and

cortermporary living spaces,
accommoasl.on units cu
of developm

scheres In vanods stages ient offering

over 500 additornal accommaodation unts
A friendly corm
retiremert viilag

munity 15 at the heart of our

ges, wnich s why in cur
developmen.s we provide central facilities anc a
huty of social activity for our resicents

Lending

Tre loans we made during the year have belged to
fund the canstrucucn of student accommeaodation
and rmuch reeaged residential properties,

o
]
<
[
=
e
Al
bl
[N

We cortinue to extend loans to 24 tax dri
fleets to enable thermn to use electr ¢
recucing carbon eriiss.on

Fibre
Trhirougino
fibre optic breackard retwork ac-oss the UK. Four

wur fibre division we are nuildirg out the

of cur maragement teams are focased ©

pbuilding out fibre optic broadband networks for
residential custorers and smail businesses, and 3
fifrn s buiding a finre network to deliver enterprise
connectvity, Cur sixkth s a software developmen:
comicary cperating in the fbre sector and

Droviding services (o olr 9roun ComMpan.es.

Witnm fhis div sion we have plans o create a
netwark providing connectivity to over ore million
properties in the next tnree years, many of wrich
are nsmall towns and vilages that don't currently
have access o internet connectvity fit for modern

ways of working and commuricaing

Not only are our fibre bus nesses br nging
onnectivity to underserved communities, they are
also generaning errploymert opportunines for

urg irdividua's via training acaderm es and
apprenticesn.p scherres, and

with one of our cornparas Faving

are ariv ng dwversity in
Telecoms,

d a number of intiatives to recruit wornen

Home building

Cur horre buldng dvision utlsas a migh

proportion of sustainable timper frame construction

methads ard instalis alr source hieat oumps nall

properfies, leading the way n wis sector ana

relping reduce carbon emissions.
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Our strategy in focus

Our businesses

Energy

Through our energy divison, the Group owns and
operaes energy sites which supply gas anad
electricity inm the network, as well as constructing
renewable energy sites for fulure sale. Of the 220
onergy sifes that we own arc oparate. 124 grovide
renewatle energy, contribubing to the Group's
positicn as ore of the targest producers of
renewable energy from commercal scale so.ar sites
N the UK Energy stes are typicaily expected to
generate stable profits for many yaars, as such

owning and operatng these businesses (s aliract ve
to the Group otential
crecictable profits over fne long term.

Renewabie ~*nergy sites generate power from
sLstamabile sources and sell energy produced &itmer
direciy to ‘.arqe r:dustrial Ccorsumers or to e
network., Many of cur renewsile energy s

cualify for government incertives, which results in o
norvorn of the generated energy berebung fom
raies tnatb are lockeo in’ for a specified per.od once
a gqualifying site i< operationat and accreditation nas
beer granted Thig has reduced sorme of tre impact
of the valatiaty in long-term energy price foracasts
As rew sites bult in the UX do not gualify for
Fifstoric ge

warrirrent ncentives, wé are seeing mare
irmerest in tre market o sites like the anes we own

and cperare

Owning and operating energy sites s a core part of
our strategy and curently makes up almost 60% of
the Grouo's net asseis. Tris gart of our Greoup has

Did you know?

generated higher returas this year than exoeciad

due t¢cm
noOEnlz

ar«et conditions but crucially it has the
. to provide siable returns over ine \ory-

term. This combrnation is key 1© gur straieqy 1o

balance risk anc return across tha range o7 Group

activiies to gererata target returns for sharenclders.

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

2 1o

IS

returns our sharehald

Whille our rerewable energy dusiness

> 10 the nigh-guality energy sites we own, we

cecJie ong-term fnancing from
Taimstrearn Danks at corpetiive rates o enhance

Sur returns, which hsios L o deliver e level of
(=]

rs expect

siared afe n

the so'ar energy sector tne Group has buiit

R
HESt—

oackup [ofeit

acro

5% other adjgcent tecnrolegies

ding orshore wnd, iomass and lanchil gas,

Dy reserve power plants wiiich provige
owver 1o e Natonal Grd. The Group

therefcre herehts ~om diversiicaton wathin thig

sart of its busness, since weaker conainons for

ere gy oroduc

in stronger praducton elsewhers The Group alsc

gans s'grificant benet rom its scale 1 this sector

as odr ‘cuziﬂ.,h,c is spread acrass over 220 sites,

vasily redus
s.te suffe

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

London to Mexico City.

s an

J tn2 risk ¢ Group profitability if ©
erat:onal O‘”UC ion

ton from one technocgy often resud
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Our strategy in focus

naddition to our UK sites, the Grounis developing
Sites overseas, i1 junsdicticns that we urderstand
well These presert ar attractive opportunity as they
buillg on our secicr exoerlise in codnties at an

earlier stage of renewanle developmeant. Currerily

m—

we coerate wind farrs in lreland and Fra-ize and

salar sites ir “rance and Australia We nave severa

wind sitcs uncer construct.on in Poland. France

and Austra' a

During the year we acguired nine reserve power
plante and one erergy from wasie site Foliowirg
construct-on, we sod farms i finland and

shorty afier the year enc we also soid Darlingtor

by wand

Fors, a large solar ate n Austrana,

Healthcare
Trrough our nealthcare divis on, the Graoup
operaes in the private meaical and earement lvirg

Cur retirement living

=

(%]

2CDr

pusiness, Rangeford,

Lo

CWNS ano
Wiitshire anda Neorth Yorkshire and s currently

cperates two retirerent vil ages in

developing three further sites for future ocoerations,

Cur private medical bus Ore Healthcare owns
and operates two private hosp-tals in Kent and
Ferifordsrire, provicing the very best level of care

it maodern, wel equipped rospihat facilties,

Since retuning to normal working pattens we Fave
sean an increase in the nurmier of patients pay:ng
rther own treatment as they face iong waling
sts for NHS treatment. Despile the lifting of
\JJ\r*ﬂsp' agd restrictions anrass the UK, Cowvd-18
zffect the acute care sector with a
S znd iacreased nifection conrsl

measuras tnal remain i place

Lending

Lending contirees 1o be a core part of cur busiress
and has previced tre Group with z orodtable and

Casn generaive secior over the past twelve years

This wel-estabished part of cur Group miainy
consists of property lending, which oroviees
short-fe
property developers, buy-to- et iandlords seeking

d development drancing,

i fnancng to experenced profess onsl
pordging finance, an
which provides short and medium term financicg
tc comparies.

A key benedt of the scale of our Groug and of the
business that we have built up n this sector is our
ability to minigate rsk througn havirg a large
number of shart and medi.m term loans spread
ects Wwirdviduat borrowers, We
countaerparty risks tirough

e, laxing

37rGss small pro
proactvely marag
undertaking caeful bo rower due dilige-c

"Lending continuesto be a

important part of our

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

over the past twelve years.
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Our strategy in focus

Securty cver assels typicaily on a first charge basis
and Mmantaning conservative loan-to-vaiue ratos
Mot all loars witl porform as expacted and th

a
measuras help (o minirrise e impact of

perforrmancea :ssues on anangnad.al toan Thisis

furtner mitgated througn the value that we lend to

indrsidual borrowers, realive to our total loar ook,

which is currer fly spread on average ac 182

TOS5
icans, with an average indwiduat loan of £2 3m.

Fibre djvision
Cur fibre division includes five operaticral
companies building fbre networks in the UK and

one software deveiopmen: company.

Througk our residertial Fibe businesse
puilzing new prysical fAbre netwaorks for

SoWe are

cormmunities in the LK arno <o far have Dl out
fiore Infrastruciure i undercerved paris of Devor,
Somerset, Corset, Wiltsh re, Harmosnire,

tes. Wa are

Worcestersare and ine Home Cour

armang W pass over one milicn horres over the

rext nre2 years
Buiding these large networks invelves conreciing

r the

farge datacenres and welephone exchanges
UK with homes and

s, effectively
In the frst

BuUsINess
replacing the copper wrres that were (214
haif of the 20th century Jurassic, Swish and

Cigara' gre vervcally integratec, as they Dot own
the fibre infraztiructure and a0 nNave the end

customer relationship as ire internet service

Crpr new NGme putlas

orovider or ISP Adponis owns liore infrastructure
ana wll onboars other 15Ps o the Allpoints network

G sell comnectivity (o the eng custamer.
¥

Througr Yorboss, we are ’cgfﬁdmg a netwd K in
Londen Lo sunply busress-t

erterprse connectvity direcr 1o bus ness
custorners. Vorbess has instzhed over S00km of
finre opuc caples ir London since 2020 and has

recently launched a single 10Ghps oroduct o

da
Market, recognisi~g that amb.nous
susinesses will gu

Loencon

iy require more than the 1Gops
conrectvity they've reced or tn date

We rave
since 2018 ana we exgect iz dwvision to convnue

seen raod growth in our Gore dwisior

tO DecoMme aarger part of sur business over trne
The Groun expects to spend agpraximately flon of
capral hy 202

more communtes in need of ultrafast Lre

5 1o fulfirs owld olans anag reach
adband

Home building
Fivia s a full

g busin
service housebuider, acg.ar r“g ard, developing the
ste, and sdabseasentiy seling the homes to
These

able houses anda strive o deliver

dual buyers.
market and affcrd

sites inc.ude a mix of open

high quahity azprratonst homes Tne ousiness s
growing fasn with orojected snoual turnover of
£250m ard 650

Wy thiey the nex

Jhouses cull per year forecasied

t2-2years
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Directors

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

Faul Latham - o T
Paul 1z Chief Exacutive of Fern and is recporuble for the day-to-day rurirming of the
busnass He s alse & rranaqmg airector o Ociopus investmerts Limited {CI7

N '

Tis g ey supoler of resource ano expertise

[
o
o
@)

where hie nas worked srce 2

to Fern Paul's dua: role ensures that this reiatiornship works effectvely ang in the
beztinieresis of Ferr's shareholders Pau: has had var ous gererar maragement

and internal co n<u‘t rg roles acrmss a number of sectors ard brings with bir

&
a weaith of industry ard busmness expernence .

Heltn is an associate professer of strategy and entregre-zurship at Londor
Bus:riess Schnocl He alss holds varicus ror-executve arectorships and adv.sory
roles at high growth and maore mature companies In bus role as nor-execut’ve
crarman he is responsible for the effeciive operatior of the Boarg, as well

a5 s governance He orings o the Fern business independent commercia

exserience gamned from his Yme in acaderma, private equity investment,
consulting and varcus nands-on operaticnal roles

Peter Barlow ~ivr - 0L we s

Peter has over 30 years expernie mirfermational frianc ng of Infrasiruciure and energy.

As a senior execlitive for \r‘terna\;onat Power, Peter was responsic.e for arrangirg over
S12bn of prodect ard corporate fundirg, as well as tanking relatonships and treasary
activities, =& has spent over 20 years working internatorally for HSEC, Rank of
Amenca and Nomura, irancing acguis tons and greenfield pro,ects in the energy
and infrasiructure csectors, His combnation of Board-level inancng and enerygy
experence over nurmerous energy sub-sectors, and nis aliround knowledse of
ali thie sectors i which Fern operates, adds sign-hcant value ¢ the operation of
the Board as weli as its strategy formation and ceployrent

Tirey Arthagr 70 200 Sus L

T'm s a chartered accountant with more than 25 years’ internatioral experence

as a fnance director of both oublic and prvate companies. Initaly he worked

for Price Waterhouse in Birmingnarm and Chicago. More recently he was Chief

Financia: Officer of Lightsource Renewabile Energy Ltd, a global leader in the

funding, deve.cpment and long-term operator of solar photovoltaic projects.

Tim brings extensive financial and accountancy <nowtedge to the Board as
well as an understanding of dynamic fechnoicgy businesses gamed from his
executive positions
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Principal risks and uncertainties

Principal risks

tManggement 3E5C @00 Manage rske
chjectives and
~es, those

wroerc:al risks in the market

deritfy, as
asscciatad with the Gr uup b

strategy. Ris«s arice Tom extern
WTICh are rhgrent Lor
and frore operat-onal nsks contained withir the
systams and processes employed wihin the

business

Owverall risk exposure s maraged across
‘Ebﬂ, Group threugh the dversification
h by secior and geography

of activities,

I

The princmpal reks that the Group ars ex posed o]
¥l g t

are descniped helow, atong with the r ng

actions we lake (C requce the potenual :mpact of
essment of whether

treased, decreased

the risk We
the likelhcod of the rsk has |

OF ramanes ng same.

Risk Mitigations

Market r|sk o Cortracts are ertued into \w- ch S the ircomie for a

« Long-terr gove

portiar of the erergy generatec by cur s:tes
rhiment backed offtake agreements are
in piace, such as the Renewab'e Otligaton Ce

rtificat.cr

are fot a_hsever‘ que o ckmge: " "20C 0% of cur &ne’gy INCOMe was
whtslessle energy or ces, off-lake generated frorm F0C reverue
contracts or goverrment subsidies ¢ We ergage witn the govern-rert and the Office of Gas ard %

Dug 1o tnis turb diert environment, Electric &y Marrets ([OFGEM™Y
Wwith poycy ma<ers

the potentat for ircreasen
Intervenion by the regulator 's alss
arisk

Changes w Governrmert poscy
rray resull nreduced incorre
streams within tne group due o
aJd\thaH ViES

Operatlonal rlsk e Unoredictabiity o
d versification of iec

Lavels of energy produced may

bie lower than antc pated due to + Regu
su-opt mat weather conditior<
or pe-formance issues witn

equipment, which may result e
significant ung \aﬁmd downrtrme

ar servicing G

Fmanc:al r|sk . Mmagr—mfrt ersures only a smal porte

are Prﬂ atin good conaito
as%els arg uriava \abte o

ncreasesn
ldue to market
ingtaiity)

0 contibute to an ndusiry voice
wi o set future “egalatory requirermeanss

tner ss rMitigated through

0.53ies and locauon of sites

egetg fc urder:aken © ersure 3ssats i
nand rmrimee e rsk that

r & longer cenoed

ton of the Groug s
Hevenes :fro’ﬂ arergy 35528 gnd revenues are expecien fo be cerved fromn

gpr\@mu(\

Over

e85 38z

frOr OVErieas s
effcec;ed de
r4|h" ERCrars

Construction risk: .
Carstructior o
lorger of s ror
antwonamd cle !t

increasad due
o volatie FX
moverients,

|
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Principal risks and uncertainties :

Risk Mitigations Change

Market risk: « Managemen: regularly re the Pcmpetétv lAnascase

Expectad sa'es from customers ir target buld areas to ensure plars do net cen’lict witn

are lower than erticipated due to other atemalve network opearators.

rcreasec compentior from othor o Marnagement engages proactively w th tne Ohce of

providers Communications and the Government © ersure the

Acnange rpolcy by the fseneﬁts of smaler operators are well ur derstood and 1ts ) Emc'easeq

reguiators in favour of @rger Inlerests are Appropr.ately r’:pres-:er:ted , C‘Sﬂqe t’ft rmore
We are an actve particlpant nrelovant industry bogies. -CMPEUOTS In

.

operators could mmpact our ab lity eularty th X . t‘ r the marked
i particulary thos 8] ting alternative networ

1o deliver planned devé‘\OQmpN, lcula Ose renresentng alternative ne

operatcrs
reducing revenues and f5a or -
ganed from, g grger presenca in a

w

carficular ares !
Construction risk: « The Group has tod wetk a narnber o‘ d\f%fcr t :
Construct on of the network sLpnliers torecuce the exposure o any ane :nd vidual !
takes ionger or .5 more Costly enuty Selection of outsoudrce partners is managed increased (due
thar anticipated due ¢ reseurces through g detailed procurernent orocess with ang term e increasng :
availagihity or \r';creased Cost of vis.sity of work allowing partners o plan Francial and c:;rga{rr;der%r ?
2y rmaterials pecple resources accordimgly the sector as i
« Where supcly chair prasiems are expected for ertice: atfernative ;

) & ronths stack of Phre. rietwor< :

ems our eams genearaly have & montns
dictard other ratenals on hand, anc advs
technicat quomﬂm with lom \Pad tim

provicers scale
Diald) :

Operational risk: » Our networbc gre built ir- a st it wc/ wul" diverse ‘

Network service is nterrupted or route optione should a fa lurﬂ GOCUT i Crie route. b

darrelatie lzadng to potenta: iss Tnis, combired witn an ability to identify ana resobva - :
of customers and reputational connectivity waues aulckly, minimises downlrme of the ho charge

darr*af-@ th IS

E um« e

= 4
mﬂ&t\ i

il e din
%Ry bt

bt
“?4‘5 & BEY
%\;m\us TR,
tHH i
b a;é Mk e
Mw?u e 3“ ‘i:% é, i e
et
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Market risk:

Increasing inflation and nterest
rames lead to a market-wids
afforgability issue, resuting In a
drop in property values across ak
sectors of roa, estate This may
Impac: our ability to recover a
l2an in full through a refinance
or a‘v:

Counterparty risk;
Loars may be made o unsuwlable

Lummmame' mMpact

Risk

Market risk {Healthcare and
Horme Building):

Afallin house onces could
impact our ability to gererate
expectad reveriue from the sale
of aparirrents i our retirement
villages and nouses built by £lv a

Construction risk {Healthcare
and Home Building}):
Construction ta<es 1onger or

1z ore Costly thar anticicatec
CUe 1D r8sn urce av.-lab thy O

1112

Health and Safety risk
{Healthcare):

The pravent on of injury o
avoicatle J/LJ cfliz2 i cur

patiernts s of utmost mportance
and is criucar to rmairtar

good regutatior Lhigato

aresud of medca m&lp"act e
could resalt i damiage o

L=
P
T

d” N ara roressed Losts

* Healtheare/Home Bulding Divisions

Mutigatlons Change

. Ih-e weams pro-actively manage our pestion in the
markeiplace and are prepared 10 enforce where needed if
aloan moves INto aefauli.
« Curioars ave made at conservanve lcan-1o-value (LT} s
v - i £ 7m9 S
ratcs with a rmaxi~um TV of /0%

bo change

=ns are secured against m;; cal underlying sec:

sk 35 & charge over the property or Ciher dsseis

borrower. The re typicaily on a first charges pasis to

Jre maximumn crance o recovery should enforcemren:
acton be needed,

« Thorough due dlgence s performed pro
loans, Inzlucing procerty or land valuat
checks done on orrowers,

» Where loans are writter for aseets amdﬂf construct\cm‘

I due
o unsabie
econonmi

clirnate)

I W ng

oris ard credt

Cdrawy dOm' s

Mitigations

vemmiins L meechann Lt Tamams s 5 Arasna L. eresmesees SSUHIAE ¢ L0 MABRubuer B SPTMEPhah . SSHOR WIT TR, b oChehams vervms o L ave

» Planning corsents on mdev sloped land are optirised 1o
wmise revenues ard recuce the rizk of los5es o 3

gz

Increased (due
te ums*dcle

« The Group entexs ﬁxvri p ce con
T reciuce exposure 1o easing material «osts
v The CGroup only work h reputable 3rg parties with a fre]
scrong track record of “é‘:l‘uen'm S miar prosects,

tracis w poropranz

'Df d\_,l’{:.l
Wereyiew o s

» The Group ma “tans 'ubu‘ COLC &5 a0 T
relatirg 1o TNe provision oF Med ca. Services
tFrough corcucting rarua'mtw al
also 5;4':; L mssechions by ragul

« [te Croup has insurance po tc 25N pace
fnancial oises cue o med'ca malprac

gel

110 exerrs

AT e
O Cover =]

No crhznge

H
i
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Principal risks and uncertainties

Risk Mitigations Change
Market rish: = Wrere floating rate debt is in place where interest varnes
Arnnrcrease in bate rates may N line with an urderlying bencnmark rated, re Gr ')ur %
rorease costs on deot facilines, enters Into hedgirg arrangements 0 hx a gortion Of these (hereaced
rmsasung tne Group Sabl\ FALS payments throughoat the term of the facil u, eJﬂirwg fdugtorgr|]
service denrasitfa Ls due arrargements are outtined 1 Note 21 of the fnanc al rigrest rates)
statemne:
Liquidity risk: » Adetaled cast flow foreca tis prepared and rmwemﬂd
Poor management of cash within by management or a mor thly basis, inco porating cash
tre GroLp could impact th avallabiity and cash reguirements acress the Group. On at
Group’s aolity to meet ¢ ifh GATors least a quarterly bas's thus 15 shared w th the Boadd
as they fal. due + The Groun menitors bank covenaniz o an ongoing basis m
W ensure continued adherence o covenants Where o
covenanis can't be et forecasts are updated for tne NG charge
loweer casn avatlasle as a rosult o the restniction
+ Trne Group has a flexidle firance facil ty wimen can ke
drawr on at saort notice o meet immediate Dusiness
nesds
Health and Safety risk: « We have developed robust heaith and sa‘ety policies in
The safety of our ernployees coreplance with 1SO4500% across the Group 1o ensure
and thaose emgloyed througn e wel-being of cur staff
conrtracts are of para”’loum » Health and safr-:., tranirg s crovded Lo our staff ang
increased

s arigk that contractors on a regular basis
cwder‘t\ n the workplace could
result in serinus inju /ordﬂaﬂ“

We emoloy a Chief infermation Secur- t/ \/ﬁ'\” er ("CIS0

Cyber Security risk: .

An aitack on cur 1T systens and whio s responsible for data secunty across e Group and
data could lead o disruption reports ‘ar'eriy lo the Soard.

cf our operatiors and loss of » The CIS0 works clozely with Gur ous nesses to ersure
cusorter data Loss of rnisuse adequate stardards o° securty and information

of cata may result 1n reputatioral maragemeart are met.

damage, rﬂou'atory acuon under + tach of our cusinesses that hold custormer data has ther
GLJPR ard p otertia fires W ded v"a*ed resource fw \ I arg Jecur‘ Y.

The strategic repart was aoproved by tne Board of Directors on 16 Decemiber 2022 and signed o

PS Latham
Director
16 December 2022

2u
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3 GOVERNANCE

Corporate governance

Section 172 {4 statement

The Board consiger that they nave adhered to ithe
requirernents of section 172 of the Companies Act
2006 (the "Act”),
wiy that wouid be mosT likely to promote tne

and have, n gocd faith, acted in a

suceess of the Group for the benefit of its mermpers:

i)

wolders and

matters set out in secton 17200 a-1 of the Act)

as a whaie (havrg regard 1o all stae

N the decisions taker dur rg the year ended
30 June 2022

Iri the performance o W the
success of the G dtoa

number of rratters inciuciog tne likely
conseguerce of any decsicri in the leng tern, and
kstens to tre views of the Groug's key stakerclde

to buld trusi and ercsore it fly

porertial impacts of the dec
Board fuifis trese duties part 3
corrmittees and the boaras of subsidary
undertaiings, who operatz within a —orporate
governance framework across the Group.

At every Board r
safety across the aroup, financ al anc ooerational

eat, rga reyiew of meaith angd

parforrmance, as well as [egal and reguiatory
compliance, s undertaken The Board also review
other areas over ine codrse of the financal year
includirmg the Group's bu
stakeholder-relaten matters, aiversity ang inclusivity,

environmenta

Mess strateqy, key nisks,

matters, corporate responsbility, ard

e and lecai maters.

governanrce, co’r‘pi‘a

Principal decisions
We define princpal decisions taken by the Board as

those decs ons that are ©f 3 sirateqic nature and

Uy key stakenolcer

Croup gcauiren a large scate, ready to construct
wond ste in Auzirana Trus deployment aligns

vith tne Group's strategy (o contnue @
develoo renewable energy sites which prov'de
predictable, .ong term révenug streams. Tha

Board consdered the coporturity and how &

Q. oojectives 10 make a positive

o

gned w-th
ortribuion to ne community and envirgnment

[

The Group decided to expand irto our newest

givis on, F.ouse building 1 May 2022 the Groug

acgdired ivia homes. a ¢ Bryice prooerty

rg services frem the design,

4 e final construchio

the de:vefy of zuauty woreranship.

g the Grou assal bace and ertering

M s rew sechor ras peer weell thiougnt

our with long term growtk inrmind “re Board
ssessed tne srategic soporfuntes within the

sector before deciding to move apeat witn this

acquws\t\om, CO”:SidEHfIC] frow the wolid mpact

existirg cuzinesses within the dvigion and how

it aligred with the Group's strateg'c onject
geliver long-term value ana prediciakb e growth

for our sharehalders

Reviewing and cec dirg mMove abeal with
NCreasing blomasz oparaions whicn is part of
divizion in Zotober 2021 ire

Group ecquired 8 large scale, waste-to-eneargy

corstruction
argrs witn the Groug's strategy 1o continug o

sten Scotlarc. Trs geplo oymert

divers vy the Group, cevelop rerewshle energy
sites which prov de oredictable, ong-term
revonue $Teams, and provige resil erce against
WIOIESE'e pro.ng STanges in the U< energy
market, Tre 3osrd consdered the opoortur ty

ard now it gigred with our ohiectves i

Q
;.3

i
[
B
=
oy

maxe a positve corr but on o the cor

arid emvirerean:
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Corporate governance

« The board decided 10 chiange audit arrms via &
tender process for the year er:de( 30 Jure 2022
Tre Grodp had changed sigrificantly since ne

previous audiiors were app o nte@ and therefore

we ware unable to relizboly assess the value for

money wea recerved Three firms undecwent

the iender orocess arc Ernst & Young LLP were

2l

elecies hecasa of trar strong commercial

urderstanding of cur busimess, eftaent aud ©

methodalogy ard value for money

Business strategy
O business strategy -8 set out on pagess 21 o 14 of

—

re Strategic Repor:

Mariagernent pregares a

etziled Grouo bwget which 15 approved by the

nuzl basis ara formrs the basis for
arce plarnng and deploymen

decsiors. in aP ng decisicns concarning the
busness plan, the Boarg ha g rd firs ta"a
foremost to iis strateq-c f\hu; oul alo o Gther

maiters such as the interests of ?:f; varcus
cers and tne long-term impact of its

actioris on the Group's future and reputat o

Shareholders

Shareholder relations and generating sharerolder
vailue is a key consideration when the Board 15
max ng strateg.c decisions The prme reediam by
which the Group cormmunicates with shareholders
15 through the annual report and finarcia.
statements, whicn aim to provide shareholders watn
a full unaersianding of the Group's aciivities anc its
results This in‘ormation is published on our webste

at www.ferntrading.com.

Employees

The Group's empioyees are furdamental to the
overal success of the business. The Directors fulfl
their auty to emolovees by entrusting oversight 1o
subsiciary Boards which the Chief Execut ve of the

Group aiso sits on

The directors of the subsidiary urdertakirgs
ray 10 day decision makrg,
ergagernent ard communications with emp.cyees

rmanage the ¢

and ensure that people are treated farly arnd are
naft and condit.ens

& that our employass wish o be

valdeq with respect © pay, be

We fully real

informed and consuted on matters affecting treir
ZOrk and to be involved in propien-solving

affect ng ther own areas of Interest and
resporisibil-ty. The Group i= ﬁrmlv o
poocy of good comaunication at g

it estzblish a clirnate which constantly

now

noourages the open flow of information and
ideas. Preserty this incudes mortii
at a lo tme publication o

performance ind:icatcers coveri ng output,

by tearn brefings

cailevel and of montnly key
coerating
Costs, A

rd heaith and safety

Tre heatth and saf

workslace is a con

ely of cur employses in th

h

nual focus for the Group, given
its broad operational business, The Sirectors review
Heaith & Sa‘ety Reporting at each boara meeting o
ersure anprounate policies and procedures are in
piace to protect the nealth and <afety of our
emgloyees and contreciors. Where there are
potential deficiencias or ssues, these are followed
Jp and resolved or a timely bastz, wiin the Board

having oversight o the actors taken

The Grodp outscurces actvities ang managemernt
of certain ocperational activ tes to external suppiers
Where activities are outsourced the Board ensures
trat they are managed by resutable suppliers who
rmeet all the relevant industry and regulatory
commitments as well as treating erroloyess fairly
Fxpectec standa-ds are documentes in all serv ce
contracts and adherence to these are continuaty
rmion wred by Board through their service
agreemert with Ocicous Investments Limied.

Suppliers and customers

The Group acts in g fa.r rmanner with all suppliers
and custormers and seeks to maintair strong

bus ress relatonships with thern This is achieved
by all contracis being negatiated through a far and
trarsparent tender process which includes
assessing the i/mpact on the lorg-term objectves ¢f

Y

¢ i i e
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times againist conracts every six montas o ensure
suppliers are pad promptiy and tris infarmasion for
any is avallable on the www.gov.uk
website

The Group ensuresit a

]

rmiarner i al Cusiomers aoross ail s

soovices,
r defaulis

rmetncs and ergages with the management rezm 0
~derstand the issues If business o

ard actvey ergages 10 rasove gny disputes

The Board closely morstors customer
erformance does

ol meet cLsiomers exgectations

The B¢

sard considers Goiopus Iovestments um ted
o be a key business par

trer and supcl er with

responsibl. y for thie provision of aperatioral

overs.ght, ieanciat adminstration and cormpany

secretaral services,

Community and environment

The provison ara operation of susai-acle
infrastructure s
strategic gealz ctivitias the
Grouc seeks o ma Re 3 positive contnibution o the
community, ecvirconment ana ecenonty Oar

the UK mest
its renewable energy targets, cur orivate hespitals
orted the NHS throughout the ’”“wu 15
pandems by providing treatment for ner-Cond-15
NHS natients tra
carred out, and our fore network will gve gecple

renewab.e energy business s nelping

have supp

Lotrerwise coula Not have been

N TLrEL CoOrmiiLries aceess o high-sgeed
broadband

Business conduct
Az Directors cur inennon ¢ to belave esconsbly

ersurng maragernent coerate e bus ness wim

imtegnty and 1 accodance with the

FuGn stanclars

of conduct and governance exsected of 2 Busingss
s as ours Cus mtention througa our ousness
strateqy (Cu\ ined an pages 11 to 14) s to operate .n

and waork with otrer businesses that share

SUr values,

Business ethics and governance
The Board s respons
Croup anc

hie far ersur ng that the

activines of the 13 vanoUs businesses are

conducted in compliance with the law anc

apoticable governarce and reg.latory regimes, and
nes

in adherence wth ;Z,“"Vo\ ng t practce for tre

releva~tircustry ‘ns ncludes reviewing irternal
controls, ensurirg that there iz ar approprate

ssented on tho

Dalance of tkilz and axperience reors
Board and e
give a trug and far vicw

LG that b

etail can be found In the statement
of directors ressersibitties on page 29 I the yoar
tey 30 Juﬂe 2022 no

flagged in this regard

rurther d

Groug

areas of Concern rave

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

The 3oars’s polcy on evployes, human nghts,

SOCIal and community s

Lies HONTer

i policy
reuptien and bnpery matters s discussed

in the Sireczors Keport or page 29 The Bcard

and ant-co

aclively promoies a corsoraie cJ'ture that 1s based

Oy BINICal VAIIES ahd behawourz.
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Review of fingncia! statemants

The purpose of thes repart is 1o provide additional
explanatory information or tne hinarcial statements,
Ir reeasurirg our perforr ance the financial
measures irat we use ncluge those that have peen
cenved from our reported resu.ssin order o
elrmmaie factor: that disort year on-year
COmMpanzons. Tn re cons'dered non-GAAP
financial measures
A reconoilianuor of trese to the finarcial resuits can
be found N note 28 of the notes 10 the financal
statemens

“he fnancial staiements show assats at cost, as such
they do not reflect the futare value that we expect o |
derve from thete pusiressas To gt extent

accountndg parformance may differ matenally from

2022
£000

ot reflect cha

o]

the share price and may N nges . nm

full market value of assets or busiresses owned b

e

the Croup.

A rurnber of acqusiions were made curing the
year, IrCluting nire operational reserve power sites,
a waste to enerqy site undar construction a
construction ready wind farm in Australia and
seventeen solar rooftop sites under construction
Shortly after the year end, in July 2022, we sola
Darington Poirt, 3 large solar site 11 Australia

asupgort contirued expansion, we had Duiit un
cash reserves at year enc of Z256m which inciuded
a large cash nflow of £9/m from placing external

rafinancing 1t Darlington Pomt price 1o sale.

(restated)
2021
£ 000

Movement

E£'000 %

Peaumup 711,830
EB*TD»“ 194,916
Prc ﬁt ’lc, Lermrr tax 47,604

Lf‘md ng t)*x

Cash 256,415

793, 169

MNet dett
2 219 448

of gravisiersi 360,901

425, 302
(22 663)
385 512
‘1;72 4787 -

599 440 9’ 729' 13%

1,887,842 3314607 18%

odnbahnmin @ R E A £ DAY TR R LT O ER DR RO R PHER SRR RARAE S AT LR itk

?8 & 672

23, 95 7 49%

Financial performance

Owversll, the Group has reported a profs before tax of
“47em for the year ended 30 June 2022, whch 54
Z70.3m imgrovement on fie oror year (2021

222 7 oss restated) Overall EBITDAT ncreased by
87% 10 £295m (2021 £104m restated), whqﬂ is
primartly cue to increased energy generation as well

as increased energy prices

Revenue increased by £ 287 o £712m (2021 :

‘Earn'ngs pefore irerest, 1ax, geprec guon and amortisat-or

£425m) wrich was predominantly drvenr by a 24%
INCraase in rovenue within our erergy division  1his
growth 1z two ‘cid, increased energy generator
fror having owned/ogerated one of cur Diornass
plarts for tre full year and a .arge solar plant in
Australia reaching commissionimg, ana a signincarnit
increase in average energy onces over the year due
to the mismateh betweer supply and gemand,
exacerbated by the ongoing confictin Ukrain
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Revenue growth was strongest 'n our energy

division but we also saw a rar<ed mprovernent in

revenue frorm cur retrement viiages This nart of

our ousiness has rebounzed well from tne
lockdowns requived oy the Covid-19 pardemic
response. seanG 41 Lnits in the year lan increaze of
52%) anc an M’“C’eﬁ”lﬁg in reverue of £7.5m to

£20.4m '2041 12.0m)

Reverue fraom o drop of
25% to £42m (2021 £57m; due 1o a smaller average
o3

o}
o grow ciner garts of the busness

dr lending diviscr saw a

ook over the year as cash was made avalabie

Operatng CxXpenses for e ye e with

Cur SXpECialions, with tne increase prmarly crven

by increasced operaiing cosis in our fibre dvision as
thas expanded. Refinancing external debt to

secdre improved terms over the pait twao years has
contributcs to a decrease ninterest costs of £7 Hrm

W £33 6m (P02 E36 1)

Incloded in the results this year 15 a orofit of £28T
ecognized on the sae of two wind farms in Fimland
and a realiszticn of £1 6m of deferred consderation

on solar sites sola N previous years

Financial position
Caontinued sharehclder interest and invesimert Nas
Ow to £2.2189m (2021 £E1 E8BEm

seer net assets gr
restated) Inthe yes

rendsad 30 June 207
s5ued lzﬁm shares (2021 1507 for a 1oal
cons-deration of F204m (2021 £2 317m; The

rsinclude £1.933m of

o graup restructuring

™

comparatve year Tumbe

cons dersior reEtling ©

Net curent assets of £808m (2021 £6&3m restaeq;
rave iNCreasea by £145, reflecung e requcion i
ernai iranang and ar increase 1N work in prograss

£X
witr o the fore 3
5

operatng activities decreased to £42mr (2021
E34Z2m) whicn 7a e
long-terr financing a

s been utiised qungsme xternal

¢ Captai raised by new sha«
ssues 1o grow ihe bus ness We have invested
ubstantally nte tre Phre broadband sector over
the past
exgenditure over

four years whicn w ll reguire further capital
tre next 2-5 years, Increas ng our

diversification azross seclors

Of the casn retd at yeasr end, £211m was reld in
our energy, home builging and fibre sunsidianes,
wreare trere gre a rurher of construction and
infrastruciure projecis under way, recuiring cash t
ke reaciy avalable for stage paymerts due rtne

mortns after year end

Goosowil, ar 2587 m (2021 £567m restated),
contiriLes to ne a sgniiicant numeer o the

bLaance sheet anc arses

D

cn the acquisiton of som

businesses. ﬂ.cqui'ed businesses, for examgle

renewable eccrgy sites, ofen have 2 market vawue
in excess of e company T net assets, reflectng
sheir rellapia future Inco e sTreams ACcountng

conventon requires that on‘.y identifiaoct

0]

3
~amed o~ the ba.ance sneet so the accounts

carnot record tne talance of the addimioral market

vaiue which cornorises the future profits that sites

are expecied to delver The additicral vale in

excess of the value ¢° d assels themselves such

Pogr‘lsed 3z goodwl
Put simioly, the rnarke: vatue of tre energy
Y.

generaucn butnesses (or indeed ary ocerational

( l\

busnesses) reflects tne valur oOf ‘uilre exoecied
crofits, not tne cost o simply tuyng tangtble assets

such as solar panels or wina turbines, We pay

market vauue for 1ne sites we aCqure, wWrich may

cod tre value of igertfiable 338878 sucn as the

a1

clar paneis and sc generates goodwil wrich

e}

s

asgertigily represenis ine vaue of the expacted
future iIncome sirear s Gooow lrecogrised will
gradua

ly oe wrter o, tyoicaly over ine e of in

ca
2Ctec raturns are realiseg
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Sector parformancs

Energy ¢ {2021 £196m restated), partially driven by ricreasec
AS economic vty and global demana increased site costs where £120m was incurrac at our
throughout the year, so wo did wholesale enargy ! piomass sites and £93m at cur resenve power sies,
prices, driver by movernents n commaod Ly prces, t~e prices for raw materials have indreased, on
which resulted 1n the overall increase inrevenue average, by £9% due o anincrease N the suppoly
earned across our energy stes These miarker costs The combinec cost uf sales ‘or the reserve
factors Mave resultes in an morease it revenue of i power and biomass sites increased by L110m 0
84% 10 £552m (2021 £322m;. PoL2im (2025 107m) |1 shou'd be noted that the

revenue gererated by the Diormass 2nd resenve
power aites roreased by £192m during the year ©

353 (2021 £16im)

Correspondingly, EBITDA aiso increased by 112% to
£266m (2021 =1 26r'r1 restated; reflacting the
signifcant incresse in erergy revenue Overail total

by £E130m 1o £327m

operating costs inCre

FY2022 FYa021 FY2022 FY2021

Production Production External External

(MWh) {MWh) Availability Availability

B:omass 1,050,038 84.6% 342%
lLandfil Cas 240,226 256,02 97.9% 97 5%
Reserve Power 403,355 141,086 94.2% G2 0%
Solar 554,858 517112 97.7% 6 C%
851,214 881 241 90.5% 97 1%

Total 3,099,690 2,682,019
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Healthcare
Healtrcare operations cortrivuted £46m
(2021 £42mi 1o Group revenues (o the year

dinision also mours idrge operating expenses as the

businesses scaie thelr cperations and deve.cp

rrarket presence. Overall the division reported an
EBITDA loss of £55 4m (2021 £22.5m toss), which :

refiectdrg the impact of roreased revenue in

Rangeford. Saes of dpaftsnmfrs at the ratirement 130 Lne witn expectations and reflec’s tre

e repourded well from the lockdowns T developrnental stage of the d wision

nav
oy the Covie-13 pardﬂmc resnonse

red ‘
‘ 5 we buiid these networks out, the assets wil be |
Selhﬂg 4T urits i the year (an increass of 52% from

o " N recogn sed on the baance sneet at cost which
2021 ard increasing reveriue by £76m 1o £20.2m

~ : cannct include future vaiue which 15 expecied 1o oe
(2021 £127m}

gererated as tha assets have been 1mtemaly !

Lending
Revenue from lendirg dec

generated. Thiz i different to the snare pr e where
ected W be generated from the

Ly EX4mto £42m 1 the future value e
(2021 £57mi prmanty due to o smaller average ets s includes

loar book for 2022, which resultea in a degreas

Home building

‘ i
Elivia Homes was acqured in May 2022 and has i
therefore had limitec crmpac: or tne finandal

enue strearr for the year Tne iotal .can boo

reduced Dy 6% W £361m at the year end (2021
- S8emi Tris recuction roine loan book enab.es
a

-

i ‘ ) erformance dunrg the year The business is
sh 1o oe avalazle for opportunites across other

sectorz within tne Group including acquistiors and

e

‘ st to deaver £/8m reverye a~d Z€ bm
EBITDA for the year enced 30 Jure 2023 Recults
frorn the fret guarter of 2043 indicate the busimess :

"

constructiion T he make-up of the loan ook has
%‘ted slghtly where we have issued a n.gher i . :
s proady cerf mm"/“g line with expeciations :

rumiber of smaller loars witrin the robnder“two\
Funding and liquidity i

~tor 1 Our straegy is 1o secure ong-term finan

sector, as weil as more larger loans r tre

cormmerntial

development sector and t <
e ) ‘ conservatve levels fromr mainstream penk
EBITDA for tre lending division aecreased 10 a loss

. = T enhance rfelrms friorm our renewalie energy
of £8.7m fremr a proht of nearly E2mi ir the prior

f (£os bUSINesses rend we rad £1,044m of ;
ear This movernent reflects a provision of £257 in ‘
v P externg proect inancing with ££441 of !

the ican boox 2GaNs 0aNs 1O reserve DoOwWEer & ‘tes

I headroom avaiable

care loan of £24
In the year w June 2022, £39m was p”wdfm

and a provisicr aga nst a hea.
This enables Ls o acqdire businesses that the

aga nst loans versus £21m i the prior year. marker consders to have stable cnaractarstics such

55 prediciacie cost base, revenue streams, |

Fibre

) JovEMEn ricantives of prover trchrclogy 4a0d as i
As a relstively new division, all the fibre busiresses

) ‘ sUCk have [Ower reTurms tnat vl out leverage would
are 10 tre ould chaze ard are starting o acd

USiorMers tot

diesion had puild passed over 125,000 homes, We

N NN P oe nsuficient for our sharenolders, It aiso ailows us 5
eir networks 3y 30 Jure 2022, e Y L . . 1
flaxprity o fingnc Ng our Cusinesses and marald. g ‘

cash fowe Wa neisve That faling 1o 200t this |

strateqy would have a negat ve Impact on Business

returt and share~c.cer value over the long terr

gen

Approxmately #0% of our irteras: payabe s fixed f
aﬂd ~ . . | '
and thercfore we are Not sigrihcantly exposed o
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the current interest rate volathty We continually
review frnancirg arrangements to ensure that they
are cormpeliive anc ontmised e tne neeas of the
busiress. To ensure cash is managed ir an agiie
manner, we mamtain a flexisle finance facility
which can pe drawn dowr or repad to maet

immediate business neeads

Looking ahead

The Grown nas rebounded wel from the effecis of
tre Covd-19 pandernc and has outperformen
expectations. Whilst the current ecaromic outlook
is one of challenge and urcertainty, we anticipate
mirimal immzact on our resdlts due to the

predictable revenue sireams and cost base, and

essentia, natLre oF gur activities Cougleq witn the
civersification we qave pult Up across tne business,
we are positioned strorgly for these turbulent

tmes anead

We continue 1o pay carticular atiention o the twir

challenges of nsing irterest rates and surging
irflaton — both nterrms of lend:ng and portfolio

marageTent. These trend: impact al. areas of the
Group's business and are bkely 1o remain for the
foresecadle future, <0 we rema n cisciplired in cur
Investment approach, continuing to maontor the
situation carefully and taking a prudent agproach o

any cursent and emerging risks,

We are positive about the condinued opportunity
for growth and cortnue 1o pelieve that tne

business 15 pos ticned weil to take advantage of

future grow:h ocpoortunties across 118 core basiness

areas Energy. lerndimg and nouse buiding
operat.ons are wel estaplished i the market and
centinue to make excellert progress with robust

performances in tre

new financial year. ni
our ganned strategy, since the year ernd we olu 2
large sclar farm in Australia for a smali oreht, wath
proceeds heing redeployed into new opportunites,

Dep.oyment 0 fibre continues e rel cut in lire
with expectations anc the Group nas now passed
1 omore than 150,000 homeas by our “bre
oul healtbcare dwvision rerrams

s bucget

mELWOr<s

Sales aciwty n o
strong, with nearly 202 of annual sae

—

atready comuoieted or reserved across all sites 25 a

Potre ena of September
P Announcad within the autumn statement as part ¢ of
tre 2023 Finance Bill. the U< Governrment wil,

enact a 45% wndfall tevy UBiectnicty Generator
"EGLY on wholesa enargy marker

in excess of £75/MWh. Triz is expecied to
oL Jammry 202503

328 Tne exact ‘.egwskat”f will be punlished
pcerrber 2027, but based or the initial
lysis has beer performed

522 We estimaie the impact

P tobea arog in valuation of approxmaely £45m
for the sites affected, whick contributed to a

]

nimgact ana
epterriar 2

! 2.0p decraase in tre share pree to 1700 0n

December 2022

i We expect to gererate stror g operalng returns

P ofrom our estalistied divisions for the corming years,
in adcitcn 1o the ipated outflows for our

P consiruction pwm assets. Tre heathcare and

i hiore divisions are weil Into therr bulld phase in line
! with our iong-term strategy ana we antcipate
strorg returns over the next five to seven years

Jpon maturty.

¢ PS Latham
P Director

™A

16 December 202

Lo
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Directors’ report for the year ended 30 June 2022

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

- N

For a summary of the Group's resylts, rafar (o the
Group hrance review on page 25

The directors bave nal recommended payment of
a dividand (2021 £ENi}

The directors of the Compary who were 'n cffice

dirng ine year a~d L 1o the date of signing tre

firarcial staements were

PS Latham

K Willey

PG Barlow

T Arttur (agponted L duly 2022)

S UonT o e

Refer to note 23 1n tne Notes o the firancial
staerments

o0

Refer to the Stratea ¢ Report on page &

The Group's ohectives and oolicies on finanaial sk
"anaderment ircucirg informraticn o the
excosdre of tne Groug to cregit nsks, licuidity nsks
and markat risks are fet odt 1 onote 21 to the

Anarciat statemenits. The Group’s pri

set out ir tre 5tr3:hgic report on page 1

T ae

N

d by section £14¢ (L1 of the Comoanies

As perm
-t 2006
;nforr’natéon requret 1o

Cthe cirectors have elecad o distlose

be nthe girectors repert

by Scheduie 7 o e 'Large and Medium-sized

9

Companies and Groups (AcCounts

a
Reguaticns 20057 10 the strategic repor:

a1 8 corperate Cults

~thica. values and penav curs = an.
assel .he Groun eNeesvcLrs 1o Conauct ifs
cusiness w thregrity, 17 ar ethical, professional
and responsicle manner, treating our employees,
customers, si.epers a~d pariners with ccuriesy
ansc respect

cy dsabled perzons
crs:gerancn for all

wle ot

_ﬁ
o
P
<
)
o
[l
o
O

J
Tade W relan rem r emctoyr*en:, Giving

alferrative ira 107G as necessary
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Directors’ report for the year ended 30 June 2022

that =
informed and consulted on martters affecting their
be invaived in problemi-solving

We fully realise ur employees wisnh to be

WOTK and 1o affecrng

their own areas of ‘rrerast ang responsiity.
Tre Group s Airely cormmitted to a povcy of good
communicaton at all levels and we aim 10 estaniish

a cimate wnich constantly encoLrages the open
fiow of information ard deas. Presenty tnis

LCas ror

pubncato

ihiy tearn brehngs at a local level ang
cn of rmontnly

mey performance
L operatrig Cose and

Tre Group has in place an &g
Investmenits L.mited 1o provide servicaes to the

regment w ih Ocropus
Group covenng operatioral oversight,
admir.sirat on, company secretaria. ard company
accouning

Tre Boara adoped a formal environimenta,, social
and coroorate governance VESGT policy on

30 Septerrber 2020, The Group recognisas the
rmanner that is

need G CondLciits business, mn a

responsible I the environmert, wheraver possidie

As a low energy user, the Company ras elecwed not
to disclose data on its energy and carbon usage
Fern Trading wimited is the orly Company ir the
Group that meets tne regcrting critena and
therefore no informancn is provided for the Group

as a whole

Folicy whizn

Tre Group's has an Anti-Bab
introduced robust orocedures 1o ensure full
co 2010 and to ensure

tnat tne highest stardards of p

puance with the Bribery Act
onal etnica

rofess

corduct are maintained.

ir accordance wth the recormendancn: of Tre UK
Corperate Zovernance Code, the Bo ard has

sidered the arrangemerts in place o encourags
of the Grol
concems, in conficence, within the'r crganisation

siblo mg

Cons

staff o the Group or marager ¢ Lo to raise

2004 pos ropneties in matters of finarcial

reporting or otner matlers s satisfied that adequate
arrargements as€ i place o allow an independent
and follow-mn acton

mvestigation, where Necessarny,

10 taxe place within the organizainn.

We are commitiec 1o acting efnically and w

SUSINESS G

o . mpiement:ng and enforcing

ntegrity in all cur
relationships an

~3hNgs and

effective systems and contrls 10 ercure nodern
Siavery 'S N cur own

business

not taking place anywhere
corin any of our supp'y ¢hans, consistent
with our ctiigaucns under the Mogerr Sigvery Act
2075 We expect the same high stardards from at
of our contractors, suppliers and other busingss
partriers As part of our contracting processes,
expect our sUoehers 1 Comply with the Mod“r ;

Slavery Act 2015

Tne directors are responsitie for preparng the
Annual Report and the financial statemenss ir

accardance witn applicabla law and regulation

Company law requres the drectors te orepare
Anancial statements for eack financial year Under
that law the direciors have prepared the Group and
Company finarcia: staterments in accordance with
eneraly Ac
ngdom Accounting Standards,
02 "The Finarcial Reporung

nited Kingdom
(Urited K
compnsing FRS Z
Starcard applcable in the UK and Republic of
ireland”, and anplic
must ~at approve tmie finarcial
they g

cepted Accounting
Srachice

able wawl Under company law
the directors
staterments uniess they are satisiied that

Ve a
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: of the Group

of e Group
CInpreparing tne

e dractors are sequred o

» select suiabie accounting policies and then aoply
[N

» siate whether applicab.e Urnited inadom
Acccunung Stardards, comprisirg FRS 102, have
hean followed, subect to any rnt&:r.al departures
wisClosed and expianed in the finanzal

siatemernts)

= maxe juegements and accsanting esur

are reazorabie ana pruaent; ard

Campany woll

ns.ble for safeguaraing
Comeany a~d renc
s for the prevertion and

ner irreguiar't:es

sibe for keep ng adeguate
account nig recores that are sufficient to srow ard
*olan the

disclose with reasonanle ac

Croup and Company's ransactions and

uracy at any tre tne
finarcal positon of tne Grouw and Coroany anc
enaple them © ersure that the hirancal siaterents
comply with the Comparies Act 2006

The directors are responstle for *he mainienznce
and ntegrity of tne Company's website. Legislanon

1 the United Kingdor governing tne preparation
a~d dissemiraton of financal statements may differ

fror legs.aticn = olrer ursdchons.

As perrmutted by tne Articles of Associaton, the
areciors nave the berelt of an indemrity whicn is

QL
QO

guazhfying third-party indemniny provsion as

‘med by cector 234 of the Cornpanies Act 2006,

The iﬂde'mmty was in foree L"I(OJg Sut the ast

LN

of each director in office at the cate -

i

e
Jrectors Reoertis approved

« sofar as the drector ¢ aware, there is no reevant
audit informaton of which tre Group and

Comgany's aud'tors are uraware, and

» they have ta<en ai Ds that they cugh

or in order 1o - ake

(o have taren as a direc

ireraseh f any re.evant auait

information aiist that the Grous and
cmpany’s au aware of trat informanion.

Tris confrmator ¢ given and should be interpreted
N accordance witn the provis.ons of secton 418 of

tre Compan es ACt 2006

Errst & Yourg LLP having been avpeinted :n 2022,

have wmdicated ther w llingness o be reapnorted

for ancther termn and will be pragasad for re-
apooIntmenrt in accordance with sect on 485 of the

e [ Ta T
Companies Act 2006

ne Drectors renort wag 2oproved oy the Board of
Direcicrs o7 16 Decemper 2022 and sigred or its

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

Opirdon
We have aucied the francial statements of Farn
Tracing Lirmited ['the Parert Corﬂ.pamy‘) and its

subsicianies (the 'Group’) for the year ended 30

Jure 2022 wihich comprise the Groupe Statemert of
Comrprerensve Income, the Creup and Parent

Corrpany Balance Sheet, tne Groug Staterent of
Cash Flows, tre Group ard Farent Sa

related

aerment of
Cranges in Equity and the frotes 1o 29,
inc.uding a summrary of s grificant accounting
policies. Tne firancia
been applied in their preparation s apelca
and Lnited Kingdom Accountirg Standards

inciuding FRS 107 "The Financal Reporting

Lreporting framework that hag

tle law

Standaro apolicable in the UK and Republic of
reland” (Urited Kirgdom Generally Accepted

Accourtng Practce

In our opinion, the Arancial statements.

give a true and fair view of the Groug's and of the
Parent Corrpany's affairs as at 30 Jur‘. 2022 and
fthe Group's oroht for the year ©

—

en enden

O

» have beer properiy prepared in accerdanrce with
Lrited Kingdom Generaliy Accented Azcouning
Fractice, and

¢ have beern prepared in aoccordarce witn the
requiraments of the Cormpanes Act 2006

Basis for opinion

We conducted our auditin accordancs witn
Internaticna: Stardards on Auditing (UK (1545 (UK})
and applicabie law Cur responsizlities Lnder those
standards are further described ir the Auditor's
resporsibilities for the audit of the Anancial
staternents section of cur report. We are
irdenendent of the Group n accordance with the
ethical reguirements that are relevant to our audit of
tne financia! statemenis in the UK, Including the
FRC's Bthica. Standard, anag we have fulfilles our
cther etnical resporsibilities in accordance witn
these re ntes.

auireme

it

AL

We believe that the audit evidence we have
obtamed 15 sulficient and aporepriae O provice a
basis for our ouimicn,

Conclusions relating to going concern
N auditing fne financial statemerts,
concluded that the drectors use of the going
Y

e preparation of

WO TRVE

oncern pasis of accounting N th

O

T

hie financial siatements s appropriate

Based on tne work we have performed, we have
not identified any material uncertantes relating G
a!ty or coHect:veay,
up and Parent

events or cond fions that individu
may cast significant coubt on tre Gro
Comoany's abilty to Corunue as a going concearr,
for g penod of twelve monrtas from whern the

financial statermenls are authorised for issue.

Our resporabilities and the responsibilites of

the direcrors with respect to gong concen

are described ir the relevant sections of this

report However, because not all future evernts or
cendiiions can be predicted. this staiement s not a
guarantee as 1o the Groun's ability to continue as a

going concern,

Other information

s the information
tnan the

anancial statements and ouraud;:orsreport

The other information compn
nciuded in the annual report, othe

thereon The directors are responsib.e for the other

nforrmation contained withir the arrual repot

QOur opinion on the financal statements coes not
cover the ciher information and, excent 1o the

extent otherwise explicitly stated in this report, we
do not exore of assurance conciusion

heraon,

s any form

Our resoonsbility is o read the other mforrration

and, N do'ng so, consiger whether the other

information is fraTemll/ inconsstent with the
financial staterments or our kriowl2cge cihtamed in
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Independent auditors’ report to the members of Fern Trading Limited

the course of tne auait or Siherwise apoears o e
materially misstatea f we identify such material

inconsistencies ar anparant material m.estaiements,

we are regured to determine whether this gves rise

a material risstaternent in the financal
staternents tremeelves, If basea on the work we

Fave nerforrmed, we conclude that there

'

a
material misstateament of tne other information, we
are requirad to report thas fact

We nave nothing 1o report in thus regard.

Opinions on other matters presoribad
by the Companies Act 2006

In our opin'en, hased on the work undertakar in
the course of (ne audit

e the rforTat on giver in the Strategic szpert ard
the Cirectors’ report for the ina
which tre firancial stalements are pregared is

ncia year for

consisternt with e franaig: statements, and

v repart nave
been prepered naccorcance witys applcab e

Matters o which we ave required to

repor: by exception
In the light of the xnowledge ar
the Group and the Parert Como

]

undearstariang of

ny and its

<]
o
o

eny ronment o
we fave notid
the Strategic

brained in the course of the audc
enufies matenal missiatemenis in
report o Dlreciors report

We have nothirg 1o report inrespact of tne

fellowng matters n relation ta which the
Companies At

aRelVigetoliglletal

« tre Parernt Company irancia siatermenrts aré nct

nacreemert wih the accowrtng reccrds and

retur,s, or

2000 requires us o repart to you of,

cords nNave Not heeo Kept.

o certan disclosures of Directors’ rerruneraiion
specified by law are not made, or

o we have nol received all the informaticr and
explanations we require for Our audit,

Responsibilities of directors

As explained more ‘ully in tre Directors’
responz.bilites statement set
30 the Direct
aof the Gnancial staterments

Ut on Dages 29 and
ors are responsble for the preparatron

and for Seing satiz!

that they give a true anc farr view, and for such
as the Direciors determire is
~ecessary to 2nable tre preparation ofF finanaial

rernat control

hat are free from matena,
Nt whether dus to fraud ar error

statements
misstateme

Ir greparing tre arancial statements, the Orecto s
are rezponsibie for gssessing the Group's and the
going
concarn, disciosing, as apglicable, matters reaed
to going concern and using the going concarn
hass of acco.mtiﬂ.g Jniess

Parert Cormpany’s ability 1o cortinue as a

the Directors eithier
ntend to ligwdate the Group o the Farent
Company or to cease operations, of have no
ceal ztic alternatve but to do so.

Auditor's responsibilities for the audit
of the financial statements

0 Gotan regsoran.e assurance
anout whather the financiat sigterments as a whole
=t whether dug
to fraug or error, and to1ssue ar auator’s repert

sirion Reaso

Qur obiectives are
are {ree from mater gl missiateme

thar includes our o
a nigh tevel of assurance, cut s not a guarantes tnar
an @Gk conduciea in
wil. always detect a natens

a
exists. Misstatements can arigs from ‘rauc or eaor

ag;re;a‘p ey could reaﬁfﬂa‘cly ba expacited
rfluerce the econormic decisions of users taken or
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Explanation as to what extent the
audit was considered capable of
detecting bragularities, including
frawud

Irregularites, inciucing fraud, are instances of non-
complarce with laws and regulations. We design
procedures .n ine with our responsibibities, cutlined
ancve o detect rregulacitios includirg f aud, The
rizk of rot detecting a matenal misstatement duac o
fraad is higher than tre nsk of not cetecting one
resulting from errar as fraud rnay involve de
conceatment by, for exarnple, forgery or ntenuonal
msrepresertalons, or tr 'ough coliusian The
extent ¢ whica our procedures are capabie of
detecing ifregu;amt‘es, !rclud%mg fraud i< detatisd
below However, tne primary responsivility “or the
tion of fraud rests with both
cof the ertty and

preverton and detec
tnose charged with governance

anagement
Our approach was as fo

We citained an understandirg of the le gd ard

requlatory frameworks that are applcable 0 th

roup and determines that the most signifcant

O

re those that relate o reporting framework (FRS
O

a3

s

\\J

the Companies Act 2006!

o« We understood how Fern Trading Limiwed s
complying with those frameworks by rmalking
enquiries of managerrent, those charged with
governance and trose responsible for legal
and compliarce procedures as to any fraud sk
framework witnir the ertity, including whemner

segsment is completed. We

tarough review of the

a formal fraud rsk as
corroboratea aur engulnas
followng docurrentation or perf
‘CHD'vvm-g procedares:

orrnance of the

of entity-lave

nfluence of the

» cbtairing ar understanding
controis and considerng the
controt environment,

« obtaining an understancing of poucies and
procedures
with laws and reguiations, Including "ow
cornpliance wita sucn polcies 15 monitcred
and enforced,
managemant’s prod

in Fi aCg ’Pqurdmg (’)T"Fp iance

obta.ning an understanding of
ess for dentfying ar
respondng o fraud rske, includirg :‘Jrggrams
dshed 1o acdress risks
revent, deter ard

and contrals estap
identited, or otrmerwise
detect fraud, and row

%]
]
3
)
-
3
a
ia
o
[fw]
]
=3
m
-
=

v
monitors thos programs ano comtrois,

» review Of board meating minues in the panicd

ard up to date of signing.

« We aszessad the suscephbility of the Groun's
fingncia, staternents (o rnatenal misstat enﬂem,
inclading how fraud might occur oy bo r)
discussion witcrn the audit team which in

idertification of related parties,

» understanding tne Sroup'’s butngss, the
cortrol ernvironment and assessing the inherent
rsk for relevant assertors at the sigrifcant

account level including discussions witi

managerent (o gain an understanding of
those areas of the financial statements whicn

were susceptible to ‘raud, as idenufied b

rmanagemeant: and

« consideraed the conirols that the Groun nas
estabilisked to address risks identfed by
the entty or that otherwise sesk O prevent,
deter or detect fraug including gaining ar
understanding of the entety level controls and

Qhuef tnat the Group appies.

+ Based or thiz unders:andmg we designed our
b te: identify non-comoliance
with sLch \aw and reguiations. Sur crocedures
involved testing of j:curnal entries through

journal analytics tools, witk focus or manuat

STLEE

e
frtidta
"*&”“""““g“‘“”3%32'13 e
SR Ay 3 ‘*»Z:,wg;m i g%gaia.zﬁg%& s
rAd LaghIin nia Be) 3 el i E
a«me&as;o Hpseet ST
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A

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

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

if any, with the relevant ticensing or regulatory
authorities.

further description of our responsibilities for the

audit of the financial statements is located on the

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

This report is made solely to the Company’s
members, as a body, in accordance with Chapter 3

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

ﬁ\/f\ﬂ% &% fLLL_P

Michael Kidd (Senior statutory auditor)

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

Belfast

20 December 2022

of Part 16 of the Companies Act 2006. Qur audit : .
work has been undertaken so that we might state ; ]
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Group profit and loss sciount for the yeer ended 38 June 2032

{restated)
2022 2021
.\Ia.e * £000

[SURRN T R I T T O O S S S Sy 9 RATE AR B & b e man D

Turnover 1 711,830 425,202

Costof sales 1'.410,7883)7 e

Grossprofit T 300,947 204025

Administratve expenses {258,251} (231 844)

Operating protit/(lose) - - - o i 42,696 ’2/81

Cther income 1 3,550 G454
Ireome from other fixed asset nvestmerts 5,249 445
Shara of oneratng profin i ot venture - 1,755
Proft or cisoosa of subsidianes and joing ver:ure 8 29,533 28,568

Gther nierest recevable ard similar income & 130 997
\r e pavan—* BN I laf cnarges S (33, 554) (36 06")

Prohtl(loss] before taxatlon S - o 4V7 604 {22, 603'
(16,294) 8.349)

Yax on proat/(loss)

Attributable to Fern 37,932 (27.005)

Minority interest ] o (6622) 4007

31310 (31,012}

5

012

All resulis relate o cortnuing activities, hote 26 detans the prior pencd adjustrrents

Group statement of compreheansive ingoms for the year ended 30 June 2022

{restated)
2022 2021

8 b i 3 e e D R R B R a1 ! it N VPR O P G B R

Proﬁtl(loss] for thefmam:ialyear 31,3107 o (31012}

Other comprehensive income
Movements in cash now nedges 77,985 44983

Foreign exchange gair/liusst on retrar

Tota{comprehenstve income for the year 127 856 13, 638

Attributable to
+« Owners of the parent 134,478 17,645

« Non-controlling interests (6,622) (4 OO?‘) 7

127,856 13628

£000 £000

ior of subsidanes 18561 0 (335
Other comprehenswe income for " the year 96,546 44 830
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Group balance sheet as &t 30 June 20622

{restated)
2022 2021
. .. ole 090 EO00
Fmedassﬂs e, s SR o S B R Eetn 8 g, Shv o Soeerrams | hasenes it S R b Eeinaee Wantis (Srkgn £ Asenmsen sy 3
Intangole assets g 557,708 576,739
Tangiole asse:s G 1,893,430 1581682
10 35452 14,600
2486590 2165471
Current assets I i
S10cks 12 184,479 84,711
Debtors finciading £238m (2021 216 1) 12 623,161 538,007
due after rore thar ere year)
Caspy at bank and innand 11 256,415 172478
Credltors amounts fal!mg due wrthm“;me yeat o S : 14 o (255 .‘LSZJW o {202 059‘ i
Net current assets """""" S 807 905 o Ff){b? ‘
Total assets less current habﬂmes - - 7 T ”3 294,493 832.‘: SM
Credl 'arnounts fallmg due after more than one year o {99 o ( G 339, i
Prov;suons for habtllttes ------------------------ . V (82,620) o ’41 372
Net assets - S 2219448 1857842
Capital and reserves
wed up share caprat 18 161,662 142,676
Share premim ateoust 364,882 173,118
Merger 1,635,569 1,440,257
Cash tow e 63,006 114,979)
{2.770) 136,049
2,222,349 1884121
o o 2,501) 3721
2 219, 448 l 88j842

W

These consolidated Arnancal statements on vages 35 1 92 were aporoved by tre 2card of directorns on
e

2 ard are ugned or thar cehat oy

PS Latham
Directer
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Lompany balance shoat as at 20 June 2022

2022 2021
Note £'000 £000

st i v F S T T T o TP T Y TR N RN vRE REEY G ELART SULEAY AR AELSBASELRLALEELT bk TP S N T S

leed assets
v vesinents 0 2,539,978 2,116,366 ;
2,539,978 2,116,366

Current assets

Dektors 15 39,888 50,383
CCash at pank and 0 kand 11 6, 422 1.523
S S N - 46310 - -”m-Sl-.906 ‘
Creditors: amounts falling due withinoneyear 14 (@a48) (o)
Net current assets e 45 861 o 28.982

Total assets less current Ilabtlltles 2 585 839 h 2,145,£4é B
Net assets | 2585839 2145348
Capital and reserves

Callea .o share cacia. 15 161,662 148,676
Share Lrerim actount 364,882 172,118
Merger rererve 1,986,457 1,791,145
Profi and ioss sccount ?2 838 3L 409

Total sharehoiders funds 2 585,839 2 145 348

Tne Corrpany has e.ected to take the exemption under section 408 of the Companies Act 2006 not to
resent the Campary profit and loss acoount Thie oroft for the Anancia! period dealt wit~ in the financial
tetements of the Comparny was £236,742 000 (2021 ioss of £157504,C00)

el

These Fnancal stalernents on pages 35 1o 92 were approved by the Board of directors on 16 Decernber 2022
and are s gned on their behalf by

PS Latham i

Uirector
Registerad number 12601636
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Group statement of changes in eguily for the vaar ended 380 June 2022

Called up Share Merger  Cash flow Profit Total Non-
share premium raserve hedge and loss share- controlling
capital account reserve account holders' interest
(restated) {restated) funds
{restated)
£000 £'000 £000 £E'000 £'000 E'000 E'QO0
138435 - 1635569 163537} (41,185 1,668,982 89570
P:ur,u ?ejm:j N _ _ - 3.875 13828 17703 -
80, dsieT R anLie S5}
riee 35 3 Ly 138435 - 635589 (53.952) (27356) 1686685 9570
- - - - 127005 127005} (2807
- - - 44,983 - 444933 -
- - - - (333 (332 -

Capital
employed

{restated)

£000

£ preanE TR ERAG A

1.678.552

17703

1656255

(31.012;

44,08%

- - - 44 985 {233 44,650 - 24650
- 44,983 (27328 17645 (4.007; 12638
F\.Ir;mfccmfro
rest 2n - - - - 1831 1831 (1.842) (11)
- - 1195 312) - 1953512 - - -
L1e88 173,218 - - - 184.803 - 184,803
(444) - - - [€.599) 6,843} - (6.843)
149675 173118 1440257 {12 5749} 13€.043 1884121 1721 1,887.842
Balance as at
1 July 2021 {restated) 149,676 173,118 1,440,257 (14,979) 136,049 1884,121 3,721 1,887,842
Profit for the - - - - 37,932 37932 6622} 31310
financial year
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retransiation - - - - 18,561 1B,561 - 18,561

of subsidiaries

!
i
i
|
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Calted up Share Merger  Cashflow Profit Tatal Non- Capital
share premium reserve hedge andloss share- controlling employed
capital account reserve account holders’ interest
funds
E000 E000 E'000 £'000 E'000 £000 E'000 E’'000
Other
comprehensive - - - 77,985 18,561 96,516 - 96,546
income/{expense) for
the year
Tot.'ﬂ compmhunswc
income/(expense) for - - - 77,985 56,493 134,478 {6,622) 127,856
the year
Utlhsatmn of merger
reserve - - 195,312 - (195,312} - -
Shares issued during
the year 11,986 191,764 - - - 203,750 - 203,750
Balance as at
30 June 2022 161,662 364,882 1,635,569 63,006 (2,770} 2,222,349 (2,901) 2,219,448
Note 26 deta'ls the prior pencd adjustiments
Company statement of changes in eguity for the year ended 30 June 2022
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£°000 E'000 £'000 £‘000 £’000
Balance at incorporation - - - - -
Loss for the financial year - - - (157,504} {157,504}
Utilisation of merger reserve - - (135 312) 19‘? 7‘2 -
Total compreheansive income - - (195 212 37 80& 157.504
Shares issued during the year 150,120 17315 1986457 - 2,509,695
Shares cancelled during the year WMJ - - t6 399) (6 84 )
Balance as at 30 June 2021 149 676 173,118 1,791,145 31 409 2 145 348
Profit for the financial year - - - 236,741 236,741
Utilisation of merger reserve - - 195,312 {195,312) -
Total comprehensive income - - 195,312 41,429 236,741
Shares issued during the year 11,986 191,764 - - 203,750
Shares cancelled during the year - - - - -
Balance as at 30 June 2022 161 662 364,882 1,986,457 72 838 2, 585 839
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Lroup statemaent of cash flows for the yesr ended 20 June 2022

Carcel

(restated)
Fawe 2022 2021
N e 000 JEOOO
Cash flows from'oﬁeratlng actnntles T o T
Proftitosst tor the firancial year aitricatab'e 1o the owrers of the narant 37,932 (27005
Adjustments for:
Tax on oroht/{oss) 7 16,294 £349
INterast recevab.e ang similar Income ) (130} (997)
nterost pavaole ana oher sirnilar charges 6 33,554 36,068
Proft on disposat of subs.diaries 57 joint ventare a (29,532) (78,568]
Income frorm joint venture - (1,755}
InCoraz o fxed asset Investmin=s (5,249) (4449)
Amartisabtor ard mparmens of intangtle Tred asses 8 45,762 27,704
Depreciguon of 1a e fxed assets 9 101,802 34,697
Nor-cash statf costs 3,040 5,875
Movernents on dervatves ard Ireign exonange {18,044) {19.788)
NCregse 1in shaox (19,829) (5,701
fircrease)/decrease \n debtors 31,022 249 374
INCreases @decragse) © wreditons {173,956} 6,871
Non controil #g inierests 1% 6,622) {4,007)
mld‘ 25,853 ) (l 751)
generated from operatlng actaw :es 41897 o 341 9177”
Cash flows from mvre”s;:rlng activities
Purchase of sucsidiary Lndertakings inet f cash acauirad; (52,377) (221,987
Sale of subsiciary undeaiangs and (Nt veniure 101,778 34,505
Purchase of tangibre assels (322,446) {110,457;
Purchase of intangibie asseis (7.222) (875)
Purchasze of unlsted inuesirremns (124,203) 2%.617)
Sale of unl'sted Investrierts 10 105,000 20,133
risrest rece vod & 130 997
- 1077
Net cash used in lnvestlng actl\nt:es 7 W(299,3710;w ’306 z2o): ‘
Cash flows from financing activities 7 .
Frocesds from ananc rg 201,719 -
interest peid (32.319) (35,552)
Repaymests of Franc ng (32,013) {212,676)
Proceeds rom sare 'ssue 1& 203,750 184,355
ton o shares ‘&* - (&, 799;
Net :ash generated from hnanc;ng acuvni& 341 137_ . (70 268)
Net (decrease)llncrease in cash and cash equwalenis 83,694 (34 577)
Cash ard cash equivalents at the baginning of “he year 1 172478 206683
“gﬁugnema-“gwﬂv—g" cast anrd cash eqguvaents o 543 ”2763
Clish and cash equivalents at the end of the year 1 256,415 17? 478

NCie 26 detal s tne orior nenoa ad ustments
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Statement of accounting policies

Lompany Information

Fern Trading Lim {the Company) it a prvate company imited by shares and mcorooraied on 14 May

2070 The company s domiciled 17 Engiand, the United Kingdom and registered under company number
12601636 The address of the registersd office is at &tn Fioor, 33 Holborn, London, Englana, CIN 247

Statement of compliancs

The Grodp ard rdivigual iinancal statermen:s ¢f =emn Trar_;ﬁrwg _irm ted have beer grepaced in compliance

with Urn'ted €ngdorn Accounting Standards, including Financial Reporang Starda-d 102 The Fnancia,
Reporting Sfandard applicable :n the Urrted Kingdom ard tne Hepublw(: of Ireiard (FRS 1827 and the

Comparies Act 2008

Basls of preparation of Fnancial statements

Tne financial statements have been prepared on a going concern basis, under the nsiorical cast convent on,
as modfiec oy the recogninon of certain Snancial assets and lanrues measared at fair value, and in
accordance with tne Companies Act 2006 and apolcable aarmtmg standards in the United Kingoom "he
phincipat accountirg policies, which have beer apclied consistertly throughout the year, are set out below.
Tne consaldatec frangial statements inciuge the resules of all subsicaaries owned ny Fern Trading Limited
s listed 'nnote 25 of the annual financ’al statements Certain companies of thase suksidiar €3, whicn are

su
isted in note 29 have taken the exernption from an audit for the vear ended 30 June 7022 permitied by
sectior 4724 of Companies Act 2006, In oraer to allow these subsidianes to taxe the gudit exemptior», the
parent comgany has gven a siatliory guarartes, in lire with section 478C of Companies Act 2006, of all
tne ourstanaing net lebilites as at 30 June 2022

Golng concern

Tre Group's and tne Cormpany's business actvities, wgaetner wth the faciors likely o affect its future
developrnen: gerformance and pesitan are set out Lhe S trateg’c Report on nages 4 to 14 The financial

positon of the Groun, its cash flows, hquid wy position and beorrowing facilines are described in the finanoal
revieys on pages 23 to 27 The principa. risks of the Group are set cut on pages 16 to 19

e Direciors perform an annual going concern review that corsiders the Groudps ability 1o meet
firancial oblgatons as they fall cue, for a genod of at least twelve months after the date that the financ:al
staternents have beern s.gred.

Due o the challenging market conditions management have performen ar assessmant to defermine

whether ther@ re any matenal uncerfainties arising that could cast significant douot on the ablity of the
rouUR to continue as a goirg concern. No significant issues have veen roted and as a conseguerce, the

cireciors believe that the Growp iz weil placea 1o manage s business ns<s skccessiully despite the current

uncertain economic cutle

- nidk
o u&, £ LRIk
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Statement of accounting policies

Ir reackung this conciusion the Direciors have reviewed the financat imoact of the uncertainty on the
Group's nalance sheel, proft and |oss and cash flows w.th speahc consideraton given to the folkowing.

A raverse stress tesiwas performed on the base case forecast 1o ascertain what scenarios would rasult in
risks to the Groups uguidity pasiton The test showed even in an unlikely scenaric of a significant reduction
of revenue ﬁrrﬁ the Group 1s able to sustan its current operational costs and ~eet al igniuies as they fall

due for at least a year from the date of signing these financal staterments when utilising the avalasie
fac:ities witnin tive Group.

The Greuo has & nurmber of firancing fac

that cortain covenants reaunng the Group to rairtan
specified financial ratics and comMply with certan other Arancial covenants These finarc & coverants are

tested at least guartarly, and. at the date of tis repert, the Group s in complbzance with al 15 financal
covenanis. Stress lests on reazonably piaus:bl scenanos such as a sign “cant reduct.on in EBITOA of 314%
over time have been usea 1o assess the coverant reguirercerts for tne al least the next twewe Months ana
all covenanis have been forecast to be moet even wnder ke stress tett scenano, n the gong concerr period
At 55 June 2022, the Grows Nad ava lable cash of £256m and keadroor avallaple of E241m nciudirg a

ks
evolving credit fa<ility of £210m Debt of £88m is due to matdre niess thar one year wilh the remands”
f £956rm payable in maore tien ane year. Tne Groups facilities, repayment faes ard undrawr: armounts are
st outin MNote 16 Loans and Borrow ngs

Key accourting judgerment and estimaies have beer rmade with consideratizn gven to the current
ecornam < outiosk Key estimales irclude loar recoverabnlity, valuation of workin progress
decommissicning provisions, imparrmerst of goodwil ard investments, buzimess comoinations and hecge
accountng. Details are set out on pages 50 to 51

zsrnent of current econormic conditons and the meact o1 the Group's irancia

Baseo on the above asse

oosition, liguidisy anc inancial cove~ants, e directors have conciuded at tre Group and Compamy ras
adeguate rescurces (0 continue In ope-aticnal existence for the rexti 12 months Thus, they continue
aaopt the going concern basis of accounting in prepanng the arnuzl franaial statements

Exemptions for gualifying entities under FRS 102

$ ich have
been comolied with, inclugi~g nanhcaucn of and no oljection o, tne use of exerrptions by tne Company's
shareho.ders

FRS 102 adows a quaily F”g ertity certain disclosure exemptions, Sub ecito certan conditons, wi

The Corrpary pas taken advaniage of the fo lowing exemptons

frorr. prepanng a stateren of cash fiows, on the basis tnat itz a gquaiying entTy ans the corsoloaed
staternent of cash flows, reuged in these firanaial st ne JC‘GCJ the Comrpary's cas™ flows,

| instrament gisciosares, required undger RS 10

a
paragraphs 12 26 15 12 2% 25 the inforrston s provded ir the conss idated fina-c

oy Management Cerssnng. ComMpersanon, as regu red by FRS 102
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Statement of accounting policies

Basis of consolidation

re consoldated Francial staterrents incluoe the results of Fern Trading Limited and au its subsidhary

nderdayngs made Lp o he same accounting dae Allintra-group balances, transacuons income and
expenses are elimirated in full on consohdancn. The results of subsidiary undertakings acqurrec or disposed
of cunng thie penog are ncludes or excluded from e incore statement from e efective cate of

acqua.,\om or disgosal

Al ertakings over whick the Group exercises control beirg the power to goverr, the financat and
operatng policies so as o otta n beneafits from their actvines, are consoldates as subsidiary J.’:Gertakmgs
Whare a subsidiary has different acccunting policies 1o the Group, adjusiments are made to tha

subsiciary firancial staternerts 1o apply the Group's accourting polces wren gprepaning the corschdated

fnancal statements

Wiiere the Group has wr'tlen a put opTicn over snares held by a nen-controlling interesy, the Group
derecogruses the non-controiling intercst and nstead recogmsed contngernt deferred consideration satility
with r otner payabies for the estimated amaount likely t€ be pad to the non-control ng interest on exercise
of tnoze optisrz The residual armourt, represerting the difference betweer any consiceraton pa:d/payacie
and the non controlling irterest’s share o net assels, i< recognised as goodwll Movements n the
ezurnatec Uability alter inikal recogriior are recogrisad as goocwill

Forsign curreney

i. Functional and presentation currency

“he Group fnancial statements are presented it pound sterling and rounded to thousands.

Tre Cornpany's functional ard presernitation currency s pound serling and rourded © thousands
ii. Transactions and balances

Foreign currency transactions are translated mto the fu-ctonal currency using the spot excrange raies

the date: of the fransactions. At each pancd end foregn currency maonetary items are transiated Lsing the
closing rate Non-monetary iterns measured at nistonca: cost are translated using the exchange rate af the

t

At}

date cf ine rensaction and non-monetary iterms measured at farr value are measured using the exchange
rate when fair value was deferm ned Fore'gn exchange cams and osses resuiting fram the settlement of

transactons and from the translation at penod-end exchange rates of monetary azsets and liad
denominated in foreigr carrencies are recogrised in the proft and loss account,

All foreign exchange gairs and losses are presented In tne profit ard (oss account within ‘administrative
Crperses.

iii. Translation

The rading resuits of Group Lndertakings are translated into poonds stering at the average exchange rates
for the year. Tre asseis and latilites of averseas undertakings, inciud rg goodwill and far value adiustments
ansng on acquisiion, are translated at tne exchange rates ruling at the year-erd. Exchange adjusiments
arising froms the retranslation of opening netirvestments and from tne trans.ation of the profits or losses

&t average rates are recogn sed ir 'Otner comprehensive incomre’ and allocated o neor-controling interest

as zppropriate
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Statement of accounting policies

Turnower

The Grouo operates a ~umber o clazses of busir

+ Energy

bl

Turncver from the sale of electricity

=

gererated. Revenue from long-rerm goverament backed offtake agreaments, such as the Renowabie

Ouolgation Cert Scanon ("ROC") scheme are aoor ded n the gcenod in whch trestes to, Turmaover from the

sale of fertiiser by

ver 1S recognised when thre significant risks and rewards of ownersnip of retiremert pronerties have

aszed C e nuyer (or legal completion,, the amourt of reverua canber snised reliably, and its

ssociated weth tne transacton wil

45 ness, ang is snown ret of VAT Turnover s recogrised based or tne date the service g

« Lending
Turnover represets arracgernant fees and niares: or loans provided 1o cusior-ers, net of any value
|-

added fax Loar interest 15 recs bazis in ire wir cormractual rermrs of the loar

griced on an accrual
ife of the 03~ o which tney rels

agreement. Arrancement fees ar bowor the

« Fibre
Turrover 1s recogrised at the fair vaue of the corsideration received “or internet conrechy ty ard related
IT services proviced In tne ~ormal course of busiress, and s shownr ret of VAT Turnover s recoghised

pased on the date the service s provides,

« Housc nuiloing

“urnover is recognised cn icgal conrpletion of the

from houzing S recognised by referencs 1 the vawe of work completed as a

aroporton of tre otal contract value.

Emiployes benafils

The Grouo provides a range of benefits to ampioyees, including annual bonus arrangements, paid holaay
arrangemernts and defined conrbution pens cn p ans.

i. Short-term benefits

Snort- term geneis ciuding holiday pay and omer smear non-monetary senefts,

t
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o
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exprase I the peroc 1m wrlch fre sery Ce 15 ecever

i. Defined contribution pension plan
A definec convipunon plan is a pens on oler wnder wrick the Group pays fixed cortribonions inis 2

exarate ermty Cnce the contr butcns rave bee~ pad tne Groug has ro furner gayr-ent obligations.

“he cort-butons are reCogn:s d as an expense wren trey are due Arccunt: ~olnad are Soown N

corLals n e calance sreet, Tre assets of the plan arg held from the Group nirdesendertly

ne ent.ny Turnover

¢ farvaue of the corsiderat on recenved or heaitncare services provided in e norral

e of property. land ano commercizi spaces. Turnover




4%

30

STATEMENTS

Statement of accounting policies

iii. Share-based payments
Cash-setiled share- ased
rezognises a Uaoiity ant

rurmper of urts that will 4

paymerts are measured at far vawe at the
he halance sheel date

Crannes in the value of tnis tability are recogrised n i

Trhe Group nzas no equity-settled arrangemeonts

Finance costs

Firance costs are charged to the

.

)
D

orofit and loss ac
ta

irterest metnod so that the amaust chargeais a onsta
iritialy recognised 3s a re tion n the proceeds of he ass
profit and ioss acoount ove rhe terr of the debrn

LCurrent andg deferrad i
-

Tax iz fefognised in the statement of income ana refamed earmngs,
e

item of rcorme ard exp

in equi:} s Jl © reccgizec

15 of t1ax rates

Deferred baan
by the Balance

e3 are reco
SF‘- et date, except that

ri of deferred tax assets s imited to the exte
cther fut

Trhe recogrt:

aganst the reversal of deferred tax labiities or

« Any de‘erred lax balarces are reversed if ard

have bheen met.

Deferred tax baances are wot recognsed N respect of permanert o

combinations. whorn deferred
and the fuiure tax deddchions
acauired

and the amount that wii be asseszed for

that have been eractad or substantively enacted by the balance sheet

Businezs combinations and goodwill
Busireass

The cost of 3 business comSination is the fair value of
assumned and the eguity matruments issued pius

Where control s achieved n stages the

On acgusition of a business, fair vaiues ttrinusted to the idertifiable

babilities uniess
goodwill Where the fair value of conungent liabilines

the far value cannot be

or the same basis as otner conungen: hiabiluss

JUNE 2022

e mcome state

er the term of the debt using th
rate on the caryrg amount.

recognsed as other comprehensve incorme o

balance sheet date In tne counnes where the Company operat

sifferences except in respect o

ava lable for them ang the diferences between the far values

tax. Deferred tax is determinad using tax «ates

tne costs directly attributable to the business com
costis the cons'deratior at the date of each

e measiurea reliably, in which case
carnot be relizbly me

-

balance sheet date The Group

bazed on these fair values, laking Mo account the estimated
sluatly vest and the current proportion o tne vest.ng period

Tent.

offective
fnse costs are

oc'ated capital instrument and released to the

except tnat a change alributabie o an

r other comprelensive income or drrectly in equity respeciive:y

nd iaws that have been e

gnised inrespect o° all tirmira differences that have origmared but not reversed

Nt that tis orobatle that tney wil be recovered
re tarxable proats: ara

whien alt cordions for retaining associated tax ailowances

of busiress

tax is recognized on the differences netween the fair values of assets acguired

of tabilities

ard laws
date.

comiinations are acceounted (or by aopiying the purchace metrod

the consideration given, iablities mcurred or

transaction

assets, liabilities ang contingenrt
the value is incorporated as

asured they are disc.osed

5
&
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Statement of accounting policies

I

Coodwill recogrised represents tre excess of the fair vaiue ard directy atiributalzle costs of the curchase
consideration over the fair values to the Group's interest in tre igentifiabie net assets, labiltes and
contingenrt Lakihties acquired

G
]
[as}
=
Q
(&R
—

On acgusiton, goodw L it ali
the cormbination

O casn-generating units (CGUS) inal are expectad o beneft fro

Coodwilo s amortised over ite cxr‘ected useful ife whicn is de sfespan of

the assets acgu rea Where the Groun s unab e to max<e a refaile esbimate of dceful li'e, goodwil s
amerticed over a rcf'f‘d not excacairg ten years Goodwil s reviewed and assessec forimoa rment

indicarors on at annual ‘oasis &m0 any irnparment is charged to the proftand loss.

Tangibls fixed assety

Tangible fixed azsets are stated at cost less deprecianion. Depreciat on is proviced at rates celculated o wr e

off the cost of fixeg aszets, less therr est‘matem resduat value, over their exaccted Laeful lves Dapracat on

tn the course of construct on

commences from the date an aset s orowgnt nito cervice. Lant and ast

are not deprecated. The estimated sseful dves are as folows

\gﬁL‘ﬂc

“JetworP assets A% o 65 era\ght line

urse of construcion are stated at cost These azsets are not depreciated untl they are

cvancorment or chang

at i onarket price, ind cate that residual vaiue
o useful life ha. 3 i the residual vatuc, usefu. e or degrecaten rate are amenced orospect.veiy w

The assetz are reviewead for impalrment © tre above facions indicate nat tne
d

Gaing and losset on disposals are determined by comparng e procesds with the catrying amount and are
reccgn se

Inangivle cost less accumuiated arnorisaton ard acournuiated !
|-,
o

Avrcruzaton s cacuated, usng the s gr Ufe rmetrod, 10 alocate the caprecs

to tnewr residual values over ther estimates uwseul ives, as

AMCTiisalion éxpenses &2 irciuded in adrimstrative expenis

Deveiogment 1ghts reate 1o plarning consent to bulld a selar farm and & wind farm acqu red on acausit:on
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Where faciors, such as changes in rnarze: pr.ee, indicate that residua. value or useful life have changed, the

residual value, useful [fe o amortisation rate are arended prospectively o reflect the new circumsianceas

The assets are reviewed for :mpalrment IF the above factors indicate that tne carrying amourt may

At inception the Group assesses agreserments that transfer the noht w use assets The assessrent cons ders
whether the arran gerr neis. or coniains, a lease based on the substance of the arrangemert and wheather

the lease shiould be siied a5 e ther a finance lease or an operating .£ase
Leasas of assets that transfer substanually ali the ricks and rowards irc'dertal to ownership are classifiec as

finarce leases Fnance .eases ars capitalsed at the cormmencement of the lease at the fair value of the

leazed asset zng depreciatad cver the skharter of the ease term and the estimated useful Lfe & the aszet
}

Assels are assested "orimgcairment at each reporing cate

Leases that do not transier all the risks and rewards of cwnership are classified as operating leases
Sayments under operating leases are c?vargea to the profit and loss account on a straigni-line bdf;ie over the
period of the lease

investments

Tre Comuany holds investments In a suszidiary et cost less accuriulated imparment iosses |Fan
Immparment loss s subseguaently reversed. the carrying amrount o tne investment is increased to the revised
astimate of its recoveratle amount, but only to the extent that tne revised carrying arnount dogs not excecd
the carrying amount that would have been deterrmined rad no impalrment loss peen recagrised in pricr
periods A reversal of arimpairment loss 15 recognised in the profit and icss account

Cash

Cash ncludes cash ir hand and depos.ts repayable on dermand. Restricted <ash reprasents cash for whicn
tne Group does rot have immediate and direct access or for wnich regu.atcry o legal requiremenis restnict
tne use of the cazn

Stocks

Raw materals, spare parts and consumables are valued at the lower of cos and net realizatle value Where
necessary, a roviﬂ'on is made for obsoiere, slow-moving and defective stock. Costis determned on the
fref-in, first-aut (FIFQ) method

Fue! stocks (MEM and stter] are valued on an average cost pasis over one 1o two months and provision for
unusabie V ter is reviewed monthly and applied o off-sie <tock

Fuel stock of straw Ras been vaiued at ine hustorical cost oer tonne of straw. A provision for unusabile straw
is ident fled on an individual stack basis and 15 reviewed monthly, Stocks are used on a firstin, frst out
{"F-FO pasis by age of straw.

WY

tocks of ash at Fibrophos are valuad at tne lower of cost ana net realisable value to the Group

Stocks of property developrmnent work in crogress ["WIPT are stated at the lower of cost and net rezlisable
value. Cost comprises direct materials and, where applcable, direct labour costs a-d those cverheads that
have been incurred n bringing the siocks to thar prasent ocalicns ang condivon.
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At e eporung date, an assessment is rrade for imparment Any excess of the carrying amount of

eac
ks over its estmated setl

rg prle ess costs to compete and seilis recogresed as an impairment loss
thrc ugh the prafit ard loss accouant. Reversals of ropa‘rment losses are asc recogrused in the orofit ang
{055 acc

55

COount

Accrued income

Accrued incor-e on loans is calculaied at the rate of interest set cut in the lean cortracts. Energy mcome is
accrued over the perod in which it has been generated,

Defarred ingome

Deferred rcome s recognised in accorcance with the terms ot out in me contact Deferred mcome s

released o the profit and loss account 1In the oeriod to which = relates.

strurerts

8
The Grouc has cncsen o adoot Sechions 11 and 22 of SRS 102 nrespec: of fAinanc

Financial aszels

Basic firancial astets inciuding trace and other recelvaples ang cash and bank baances are iritaly

recognised at trarsaction price unless the arrangement constitutes a irarcing trarsachon, whare the
fransaction is measured & the oresent value of the future receipts discounen at a market rate o° interest

Sucn agssels are sdabscguently carmned at amoruzoed ot using the tive interest method

At the end of each reporung penod fnancial aszets measured at amornssa ¢ost are assesied for objective
evidence oF Impairmert If an aszel 1< inrpaired the irmpairrent 1oss i3 the arference between the catrymg
amcun: ana the presant value of the est mated cash fiows ¢ nied atthe asset’s ang.ral efectve irteres:

rate The imparment los: 15 recog

0

Iseq in proft or loss,

Ciher inancial assets, INcloding investments in e

ot ventures, are intbizlly meagsured ad far value,
subseauently ca~ied at fair value ard the changes in farr va.ue are recognised in oraft or loss, excect tha
mvestments r equily irstruments that are ~o! publcly traded anc whose farr vatues cannot be measured
reiably ase measdrec at cost (st Imparment

Financ-el assers are rderecognises when (2} the corraciua nghis 1o the cash f.ows rom the asset exgire or
are settiea, o (b suhbsanually al the nsks ard rewaras of the ownership cf the asset are trarsferren o

ancther party or o] contol of the asser Fas been trarsferred 1o aocne varty whno ras tne practcal ability
W ourilateraly sel. e asser to an unrelsted thirg party w.ioLr mposing addr oral resirichions

Financisl liabilities
rom feligw Group corpan es

Baz ¢ firanzal labiines, incaudirg rade anc other payables, bany woans, ©ans

ang greferancs sngres, ara sl e arEngement Constitates a

firarcing Tansaction wnere the delt ttre present value of the futura receaiots

w

discountea at a rrarket rate of nicres
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Cebt instruments are subsequaontly carried at amortised cost, using the efective nterast rate method. Faes
paid on the establishment of toan fac lles are recognised as transaction costs of tre loan 1o the extent that
17 iz probable that some ar all of tne facilty will be drawn down In this case, the fee is deferred until the
draw-down occurs To the extenl there s no evicence that 1t is probabie that some or all of the facility wil
15 capitalized ac a pre-payrert for Lguidity semvic nd zrortsed over the period

be drawn down, the
of the facility to which it relates

e otligations @ pay for goous o services that have heer acgured n the ordingry codrse

ar
of pusiness from suppliers. Accounts payable are classfied as corrent labdi payrment s due withir one
e

yvear oriess If not they are preserced az non-currert labil'ties. Trade payacle recogn’sed initialy at

transaction price and subseguenty measurec gt amorlises cost usirg the eechlive nterest rrethod,

Francial iabilities are derecoqrisen when the liabiuty s extingushed, that is whan the contractual obigatien

1s discharged, carceled or expires.

Provisions are made whare ar event has taken piace that gives t~e Group a legal or construcive coligation
t

trar protaocly requires settieraent by a transfer of econom:c beredt, and a -eliatle estrrate can be maae of

tre amount of the obligation.
Provisions are chargec as an expense o the profit ard 1oss accountin the year that the Grown becomes
aware of the obligaton, and are measured at the bhest estimate at the balanice sneet date of the expenalture

required to settle the obligauocn, aking irto account relevant risks and uncertaéh:ies

Hedging

The Group avplies hedge accounti-g for trarsactons entered into 1o manags the cash fiow exposures of
borrow ngs Interest rate swans are held to manage the interast rate exposures and are designated as cash
flow Pedges of fleatirg rate borrowings Changes in the fair values of denvauves designated az cash fiow
hedges, and wh ch are effective, are recognised direcily in equity. Any neffect veness in the hedaing
relationshiz (being the excess of the cumulative change nfair value of the hedgirg nstrument since
inceptcr of the hedge over the cumulative change n the fair value of the hadged iterm since incepuo of
the hedge) is recognised in the proft and ices.

The gain or 1oss receognized in other comprehensive income is reclassified to the pro nd loss in
accordance with the cash flows of the hedged iterm. Hedge accountng iz discortnued when tre hedging
irstrurent expires, no longer meets tne nedging criteria, the farecast tranzaction is no longer highly
propable, the nedged debt insirurment is aerecogrised or the nedaing instrumeant is wrminated.

Share capital

Ordinary chares ssued by the CGroup are reccgrised in equity at the value of the preceeds recerved, with the
excess over nominal value being credited 1o share prermiurr.

Non-controlling interests

Non-controiling interests are measured at their proporscnate share of the acquiree’s icentifizble rnet assets
at the date of acguisition
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Statement of accounting policies

Kay aﬁ&is‘:ﬁumt‘@ﬁg judgements and estimales

he preparation of financial statemenits in complance with FRS 102 requires thie use of certain critca
counting estimatas. It also requires management to exercise Mlg Testin aoplyi~c the Company's
accountng policies, Estimates and judgernents are cortinually evaluarea and are tased on nistorics!

experience ard other factors, md‘udin:; erpectation: of future everts mat are believed (o be reazonable
under the circurmstances. The key estimates and ;udgements in preparirg these fingnaal staiements are.

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

Loans and advances to customers, including associated acorued income talances, are reviewed for
mpairment on a quartery bagis. in considenng the necd for a provision, managerrert determing thal- best
Az s estimate relies on a certain

estimae of the expectes future cash flows o a case Dy case bas
number of assurrplions abou: future everts who.oh rmay differ from actua. outcomes. including the

borcower's anility 1o repay Interest and capita) dus in future pericds, s gives nse '3 judgement as to
wnether there 1z a snorifall between the carryicg va.ue and the fair value ¢of tne deoor nalance

Ma~agement note that provisions acaimst i0ans and acvances 1s a critica. estmate ans have therefore
narformed serstivity analysis o0 tne provisicr . Tne resaits ¢f the sensitivity analysis concude that a cnange

Gt +/- one per cent In the armount provided aganst the eshimated balance at nsk wolld have rasuted »
£3 6m less/more expenaiture being charged 1o the reorme statersent dunng the pericd See note 13 for the

carryirg amocunt of tne debtors an p{ov siors at 30 Jure 2022

it. Vatue of property development work in progress {'WIP') (estimate)
Property development WIP = reviewed for impainmrent o a pericdic bass. In corsgenng tne reed *or a
orovis.or, management cetermine the r best estmate of the recoveracle value, Managerment engage an

expert external valuer to provide key assumptions about future events which may d.ifer from

cutcomes. including proceny vatuatiors, rate of sales ana devecorrert costs

Thesze estmates gve rise o judgement ag (o whether there s a shortfal betweer the carryirg value ard the
fairr value of the batarce as al the 30 June 2022 Post year erg, managemenrt have reviewed the
ass.Impions used to determine tre value of property developmert WIP and have observea no changes in

sarformance that would Impact the valuation as at the 20 June 2022 See note 12 for the carrying armroun:
f the propey deve.opment WIP

iii. Purchase price agreement (Australian entities) (Judgement)
The Grous owns ©

WO @nergy generating sutsidianes in Austral a which have enterec INto curchase once
agreernents [PPASH in 201% and 2021 The PPA< ncluoes a contract for differences "CID" whershy the
swbsdianes cay/recave armounts from the custorrer based on the diferences belwesr 3 Axed selung price

“

and the aCwa: prce for eiecr gty sold (o the Austra .an eresgy mar<e”. The aireciors baleve the coniract s
c.cal for

such arrangements Therefore it s peirg acerunies for uncer FRS 102 section 23 g5 a revenue cortract with

oulsde the scope of FRS 102 secucr 12 a5t s for the sale of a nen-ararcal item and the CfDs Wy

var able considerst o, rathen thar réva ding the enire corrac: WO far vaue

iv. Business combinations (estimate)
The cost of 3 buziness compnanon 15 tne fa rvalue of the consiceranor gven, laoit es incurred cius tne

costs directly 2tinouiabie 0 tre business combimat or Farr valoe of these comb natons ' a key €stmate

and more detalls are providec ¢~
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v. Decommissioning provision {estimate)
The provision for decommissioning costs < measured at rmanagement's kest estirate of tha present value
re obligaton o return land on which tnere are eperational wnd

of tne expenditure requred to setile tne fuiur
ne leve! of tre proviséons is cetermimed o a signifcant degree by

and so.at farms, 1o 45 origiral condition

r
o
m
U
i

imation of future dismantieng ana restoraic. costs, as well as the trring of dismantierent.

Wind Farms (estimate):

Maragement Note that decormmissionmng provisions is a entical estimate and have tharefore per‘ormed
sensitiviiy analys's Tire reswids of the sensitivity analysis conclude that & chnange of +/— one par centin the
discount rawe waoule have resulted in £2 1m ingreg<e/decrease in tne provisian. 5ee note 17 for the prov.gion
ecognised at 30 June 2022 Management ullise external expertise to grovide an estimated cost 1o
cisrmantie and have used a discountrate of 2% 1o reflect the tme in vaue of maney and tha risks specific

an
0 the obb.gatior.

Austratian solar farms (judgement):

The Group is "ﬂqw'@d restore tne tedse prarmises of the soiar farm 1o ther crignal cordition at the and

of the leate e A provisior was orevicusy recogrised, nowever in the current year tis udgement has

been reassessed and maragement 'celeve the lessar rmay wish (o eithier take title of tre assets for gither

continugd use or to raalse value through seling tne assets and as such do not pelieve that an outflow i3
probable o settle tais restoratior okligation

UK Solar {estimate}):
Durng the year. a third party perforred an assessment of the base cost of the decommissioning of ihe
al change in the cost estirate ard therefore a
d

Groups UK solar farms The findings have resulted in materi
N RIovISIonN Demng

prov sicn has been recogn sed for the first time on some sites Fhe irmpact has resuited in
ised for £18rm to tne balance sheet decomrrissioning iiability ard fixed assets. As at 30 June 2022 there 13
no impact or the orefit and oss, Sites rot affected are addressed below

UK and French Solar (judgment}):

Management believe that given the nature of these particular aszets, the wessor may wish to either take t
of tne assets for either continued wze o 1o realise vaiue through seling the ascets snd as suen oo Not
belizve that an outflow 1s probable to settle thiz restoration obligatior Management will continue to moritor

tne situation at eact balance shest date.

vi. Impairment of goodwill and investments {estimate)

The value of goodwiil neld by trie Group and irvestmeants in subsidiary undertakings hela by *ne Comipany
iz reviewed annually for imgarrment Tre recoverzhilty of these Balances s cons dered with reference to the
presant value of the estimated “uture cash flows These calcutatons use cash flow projections wit ch extend
forward forecast business cerformance wgether with assumptions surroundirg the expectead iife of the
asser, externally preparec forecasts and valuations, and any adjustmerts requ red to tne discount rate 10 ake
account of business nsk The estimated present value of these future cash flows is sensitive 1o the discount
rate and growtn rate usec N the calculaton, all of wrich reguire managemeni's jJuagernent Testing of the
carrying value has been performed during the year, which has involvec several scenanos being modelied
Based on this testing and the result ng impalrment recogrised onavestments, managemert believes there
is sufficiert keadroom to support the value of goodwill ard investments in subsidiary enthies

Managernent ncte that impairment of goodwill and investments s a critical estimate arc have therefore
performed sensitivity analysis on the provision. The results of the seﬂstt\vity anialysis conclude that a change
of +/- ane per cent ir the amount provided aganst the estirmated balance at risk woutd have resulted in

549 less/mare expenditure nemg charged to the Income staternent durirg the pericd. See note 8 for
the carrying amount of the goodwill and investments at 30 June 2022,
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T

Analysis of turnover by category

£'000
b R A e st e mossme i ¢ et e« A et AR . T § 86

Lerv;‘ir;g activ ‘42,404

Energy operatans - solar, "eserve nower and wind 365,958

RSN

Energy operat ons - omass and landall 223,526
Healthcare operatory” 45,978
slorg ouildirg 25,034
8,930
711,830

2021
E000
Csessn
179,820
141,826
42.266
4838
425302

tuded Inircome frorn Healthcare ooerahio
1

EErn iUl L30Im) i relator to services rendered

Analysis of turnover by geography

2022
Umitvp;j“}(%r‘-qdcr“" AAAAA N o . . N 603‘911
Lurope 84,433
Rest of world 23,486

€000 .

Ei/arm (2021 £1% 2m) retate ¢ o the sale of retirement v dage units,

2021
£G00
384795
11893
8610
425302

Other income

2022
£'000

2021
£000

3,550

9,454
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Notes to the financial statements for the year ended 30 June 2022
AR

Ths is stated after cnargng/lcrediting)

{restated)
2022 2021
L . __FEOO0C ‘ E'C00
Amortsat.on of r’u:rg\bt = a55e's (note §) o 37?3:9 3 //04 )
< (note 8 7,913 -
Degreciator of tang'ole asson (note 9 101,802 84,657

Additors” rernunerator - Corenany and tne Groutp's consohdated
I

wamnxe w v B x o me ed amhrhabzh gung Burhen woheBeRRARTEY SR B T. RREARP ¥RRO HELEYXAREAPEO YR CEnaee o v afare a4 nhas

imoarrrent of Intargible aszet

45 146

financa staterments

Additors” resnunerauer: — audt of Compary's subsidianes 819 1134
Aucdtors remuneranon - nor-adadit serv.ces 246 513
Aasilors remunaraion - ax complance services 482 672

Uiffarence on foregr: axcharge 1772 4,402
Ciperatinng &ase rertals 13,783 7502

NOowe 26 detalls the prior period adjustnents
3l

2022 2021

e e 000 £000
v;ge nd Sa‘onp’ R S R SR gl 41 38_;.
SoCak security CO50% 7,041 3,809
O*hm PenEOn costs 3 233 1676
S e e ——— e e e 95 706 Ce 46868

The Grouwp proviaes a defined contibution schemes for its employees ir the UK. The amount recognised &s
an expensea for the defined contrninution scheme s snown in the table above.

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

2022 2023

S i e e Number = ...Mumoer
Admiristrationr 631 348
3 3
1666 1050

Direc

The Company had one employee other thar Directors auring the pened ended 30 June 2022 (2021, none).

LT




-
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Notes to the financial statements for the year ended 30 June 2022
oD noncn e orET O

YRR 9P etk e TS ORGSR

Crnotume

TR i a7 T TOETON (859 g wsanan d L DT T R OOT S EEERR R w e T THIRE ¥ B Fadmeex T

~

Duiring the year no pension contrbukons were made o respect of the directors (2021 none),

The Group has no other xoy maragerent (2021 none).

B Thws i ch s v e

A number of subsaianes of the Grouo Ore!ate a cash-sattied LTIP to gualifying ermploye

empicyess render services In exchange for casn, the armmourt of which s determired by reFerer' = o the
valuation of the uncerlying subsid'ary The far valus of the uahility for the awards made s rreasured at each

I3

reporting date ard ar e settlenent date, The ‘air vaue is recogrised over the vesting peqod, Tﬁe armnount

of expense recognised takes info accounrt the Beast ava lzble estirnate of tne nurmber of units expected ©

vest under the service and performance corditions underlyng eacn award graniad

Cash-settled share-based payment transactions with employees

2022 2021

Number of MNurnber of
awards aWard 3

1;914 751 1, 640 OOO
“aranted duneg the perod 1,763,563 274,751

Opening oustarary t\aaam,:

Closmg outstanding balance o i o 3.678,314 1 9}4 Ll

The total charge for the vear was 23, 133,000 (2021 E£1,334,0001 and at the 30 Jure 2022 there was a
liabilivy of £2,46‘7’,6 O included withirt Creditors greater than one year (2021 £1,334,500)

Interest receivable and similar income 2022 2021
£'000 £000
INTErest o0 pare Da.ances 130 597

Interest payable and similar expenses 2022 2021
£000 EGO0

K GONTCAINGS B . 32192 34378

Amort sation of issue Costs o Lark horrow ngs 2,597 1103

g

(Dreftifloss on denyative inanc al mstruments {1,235) 587

S 33,554 36,668
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Toowoan e
a) Analysis of charge in year
{restated)
2022 2021
‘ £'000 E'OOO
Current tax
UK corporaticon Llax cnarge on profitfiloss: for tne year (297) 1648
Acdjustrnants in respect of pror perods 3,196 (2,866}
Fcreugn ax suffered 5, 641 -
8,540 {1,218}
Deferred tax:
Onginat on and reversa. of timing differerces 6,227 2074
Adpasiments inrespect of prior penods (3,741) (3.998)
5,268 11491
Total deferre 7,754 9 J()
Tax charge on profit/(loss) on ordinary activities 16,294 8,349

b) Factors affecting tax charge for the year
Tre tax assessed for the year is higher (2021 higrer tran the standard rate of corporation tax in tne UK of
19% 2021 19%) The difererces are explamed below

{restated)

2021

‘ ‘ o £000

i lubss) b;;;:re tax B (21,170)
Effects of

Expenses not deductble for tax purposes 11,723 16,076

Other effects (868) 1,022

Income not taxabe for tax purpcses {8.102) (2351

Ad ustments inrespect of orior parioss (545) 16,865)

Frfe tf of Fnahge " w rjte> 5,041 11,489

Total tax charge for theyear S o ' o N S 16 294 ~. - 8.34%

c) Factors that may affect future tax charge

Tre Finance Act 2021 enacted on 10 Jure 2021 ircreased the mar rate of LK cerporation iax from 19% to
25%. effactive 1 Apri. 2023, De‘erred taxes on the balance sheest bave been measured at 25% 12021 25%)
which represents the future corporation ex rate that was enacted at the balance sheet data.

Note 26 details the pnior percd adiustments.
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B oo
Software Goodwill Development Total ;
(restated) rights :
Group e, E000  £000 €000 E000
Cost 1 A ARERENS50£3  fS  b riavanngs e - e i R B R e
Ar 1 July 2G21 irestatod) 964 726,602 10,216 737,782
Acguired trrouyn basiness - 30,042 4,058 34,100 |
comiinauons rote 27) 3
Additians 2,125 - 1,040 3,165
Digpasals - (z1.118) - 21.118) ;
: ! - 7.930 - 7930 !
At 30 June 2022 - S 3,089 743 456 - 15,314 - 7751 859
Accumuiated amomsation S - u 7 -
Al July 2021 restated) 107 159,902 1,034 161.043 '
Dizposals - (2,462 - (2.462) *
Loss on transiation - 1192} - (192) 1
frnpa.rroent - 7913 - 7913 ‘
fﬁhz rge ff‘r tm yoa 12 37 514 525 57843
At 30 June 2022 o - 119 S 202 475 T 1 557 o 7 204,151
Nt b= e s e o SRRSO oot |
At 30 June 2022 2,970 540,961 557,708
AL30 Cune 2021 lrostated) ' 0 as7 566700 576739

The gam on ransiation of foreign currency denomirated gocdwill s recogn.sed |
ncome Amaorusation of goodwiilis cnarged o adm.rstration Costs

Detals of the sunsigiarias acquirea durng the year ended 30 June 2022 can be found 'n note 27

During tre year the group disposoed of 2 wing farrs in Finland, a5 a resuit £2 2m of accumuiated goodwin
amortizatior was recocnised i tne current year and £19.3 1 of goodw il was realised on tne sa.e Gainon

sale recognised in the groft and loss nrelation to ths transacticn was £28m

Irmparrment of £7 3rm has been recognised on goodwsll 12021 nonel i

Mo azsets rave beer pledged as security for nall tes at year end (2021 ~one
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= S R A

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction (restated])
{restated)
Group E£'000 £000 £000 £°000 ) o ‘000
Cost
ALT July 2007 ealateo) 8,531 317467 1655437 27288 43,277 2092000
Additions 225 1536 73647 60462 238006 374,480
Aguired rough iy 1308 - 51344 - 57,663 110,315
corrnranors noe 27
Fxffarr value Toverert - - 368 - 3,294 3662
Trarsfers - £8 1.064 30976 (32.070] -
Crsoosals (135) 75.951) - - (76,086}

At30 June2022 10,533 319,071 1745911 118,686 310,470 2,504,371

Accumulated depreciation

Atl oy 2022 4,410 90,059 414559 1,730 - 510,318
Charge for tne 183 17,130 81141 3,348 - 101,802
TJEposale - - (182 (221 - (403}
SX Mo errent - - (776} - - (7763

At 30 June 2022 4,593 107,159 494,742

NetbOOkvame e e e P
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
At 30 June 2021 (restafccg ‘ V 4121 227408 1,28G.878 25998 ‘ 43,277 1581682

4,417 - 610,941

included withen tangible assets are canitalized Snance costs directly atinbutable © onnging the asset o
use The net carrying amount of assets hel

firnngz s £51, 785,000 (2021 £51,534,000 ). Incluaed in network assets is a provision of £1,022,000 for
obsclete equipment and develoorent.

Tre Company had no fangible assets at 30 June 2022 (2021 rcne)

Note 2& detalls the prior penod adjustments.
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Unlisted
investments Total
, £000 _£000
Cos ans r;;'t};ook vatue o o A )
AT July 2621 11,000 11,000
Addifiors 1245452 128,452
(105,000) (105,00 O)
At 30 June zozz T 35',‘452'” o 35 452
f\ ?’n Junn;Czi o e o mil\;@(} 11000
Subsidiary
undertakings Total

Col
Cos
At

Addimons

t 20 June 2022
[P F’J‘::ﬂ‘
At 30 June 2022

Accumulated |mpalrments
ALSO June 2221

Feversal of rmpairnens
lrpairments
At30June 2022
Net book value
At 30 June 2022

AL 30 JJ e 3021

Z 539, 978

2,

£000 £000

2311678 2311678
228.300 228,300
2,539,978 2,539,978
195,312 195,312
(195,312) (185.312)

2,539,978

116.366 2,116,366

\Z

Details of related undartakings are shown n note 2

Uniisted investments corprse the Group's holding of the members’

susiness, a~d s sharebald ng in Bracken

the ~ienior o conductng a proport.on of (s future trad

of urlisted mvestments re\:-m o irvestrnents and divestmicrts in Tende LU= in

requirements and (o utlise funds

Ul LIS

time to time. Ferr's imvestment e Bracke~ Trading raved at 30 Jone 2022 w
The directors do rot corsder Tendo ULF o 2racken Traging Lmited 1o Ge su

frachrg Lrited.

Trading Lrritea Ferr co-founded Tergo Lo

capitai of Tendo LLP & ienairg

b "‘/‘\
P Cotaber 2072 Wit

de througr t-e cari-ershun Acditions anc d sgosals

ne with Fern's cash

Ferm ~as z s~ail sharenc.zing r Bracker Trading Lmred o

N30 June 20210 00

wAdertaangs of Farn
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b & B
Cash includes cash im hand and denosits repayable on demand

Restricted casn represents cast for which the Grougs does rot have mmrmediate and direct access or for

which raegulatory or legal requirerments restrict the use of the cash

Group
2022 2021
N } ] ] N £000 £000
L:uh:t LanIJ;nu nrar*f e o R 98 AP B A R " PRI ‘195132;\“‘ " T
Qc*stthJ cash 60,592 55,337
Cash at bank and in hand ' S © 286415 172478
Restricted cashis compnsed of £726 0C0 held in Escrow and £58,866,000 of cash neld in subsicharias w th
bi-an~usl gistribution windows
The Cormpany had a cash batance of £6,422,00C a5 at 30 Jure 2022, none of which was restricted (2021
nonel
42 00y
Group
2022
* S » £000
Achrk S0 e g 3 Lo3a
Fuel, spare parts and —onsurrables 26,023
Froperty developrnent WP 156 918

The armount of stocks recogrised as ar expense danng the year was £120,413,500 (2021 £41.212.000).

Inciuded i the fuel spare parts and consumarlaes stock value .5 a provision of £390,000 for urusable fuel
D2 £455,800) Inclucing in property cevelopment WP is g provis'on of £928 000 for warranty and

site specific prov.sions

There has been <o imparrment ref‘ogmsrﬁd darng the year on stock (2021 nore; No invenory has been

pledged as secuity for labities (2021 none}

Yy a \

The Company had no stecks at 30 June 2022 (2021, none;
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1E Tom

Group Company

{restated)
2022 2021 2022

2021

£000 £000

oo

£:000

Amounts falilng d;‘;;&;}one yéar B

Lezans and advanoes o Customers 137,662 16,128 - -
Amounts falling due within one year

Loans and advarces o CLstomers 223,239 369,584 - -
Trads 42,056 16,121 392 8
Amounts owed by relared paries inow 241 - 3550 32,950 12,751

Other desiors 20,199 24572 3,843
Corparation tax - 5,603 2,527
54,4095 6465 -
145,602 154,375 176
623161 58002 39,888

5008

32616

50,383

Loars and advancas to customers are siated ret of provisions of 12,374 000 (2022 £18165,000)
Prepaymments and accrued Income are stated net of provisions of £7739.000 (2021 £13.741.000,

No interest 3 charged or amounts owed by grous undertakings, as te odistanang calances arg unsecuras
= J g h ]

and repayable on demard {2021 nonao.

Note 28 detaiis the prior per od ad,ustrmeris,
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A& oot Lo s T L e e
Group

2022
v NE, i
87732
58,004
8,161
24,362

AR AR R SRR LC kRN TR QA0 R AR S0 RRAC LN G A ks e« B e v o

Bark loans and cvargradts inote 16)
Trade croditars
Utnar taxation and scoat secunty

Ctner creditens

Arcour s aue U reiated parties {(note 24) -
Finarce leases {note 18] 2,428
Derwative: ‘ingnc.al instruments Incte 215 -

Accruals and deferred income 75,465

256,152

frestated)
2021
£'00C

47,386
23,390
55,906
3,147
i43

72,087
202,053

Company

373
449

RS EI SRR b

20,203
2,705
22,924

LB ol s e e s s e e T o

Amounts falling due between one and five years

Group
2022

BB v e

2021
Qs

BB A bR R i

Bank b:rs and r.'):;rdrafts irote 16} e ) 353,bf AAA w 247297

Finarce leases inote 14) 5,899 6,125

Derivative Anancial -nstrumonts (nete 213 - -

Other creditos 5,364 5415
' o | 394333 2588%7

Group

2022 2021

Amounts falling due after more than five years £000 £:000

Sark loans and cverdralts (note 16) 573,416 577,235

Firance leases incte 10} 24.676 24,495
Cerrvative Inancial nstruments (note 21 - o 42 2m

Tetal credizors Talhing due after more than ore year

598,092

992,425

644,502
503,339

The Company has no creditors due in graater than one year

Amourts owed to retated parties are unsecured, non-interest bearing and repayable or demand.

hNote 26 deta:ls the gricr period ad;ustments
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i% R SN e

2022
£000

87732
383,070
573,416

1,044,218

e ST RIS by EEeRsRERe ] VAR G, L hcmasBeaion L TR EERR e PR s S TR s L OB AT R SRR e D T P PR e e F

2021

] ’86
247297
577 235
87i 918M

The Cormpany fad no bank loans at 30 June 2022

The bank icans are secured aganst assets of the Group with eac

\,,u
3
o
oy
¢h
2 )
‘\
—
=
a
1

Interest rate 2022
‘ e £'°°,9 .
Ceaar Energy and Infrastru ure Lirmed LIBOR/EURIBOR plus 2.00% -

2 month EURIBOR plus

Blios Friergy 2 120%, Fixed rate 1.70%

30,946

Elics brergy 3 i2% + 6 month EURIBOR 56,079
Boorrerarg Fnorgy L imned & rmonth SONIA ptus 1.50% 284,348

649% (swap rate of 4.59% +

Darinator Fairt Solar Farm Yty Limitea
- - Y 1.9% margin)

114,026

Meltor Renawab.e Trergy JX Limited & month SONIA plus 2 35% 85,718
Cigacca W Holdoo PTY Lta 17% + BBSY 31,614
Elvia Hormes Limited 5% + SONIA + 2.5% non- 12,306

utilisation fee

Lester A «‘aﬁ agern em Aried Fixed rate 2 5/5 43

5044218 871

ubsidgiary shown below

2021

£ OOO

“As8.140

34,995

295,344

103439

SONIA replaced LIBOR as tre effective interpan< lerding rale syster from 1 January 2022

suited Im. no commercial mpact to the busness.
Finance leases
The future mmimum finance lease payments are as folowe
2022
£000

e REaktucews 9T P s SO dapuseeea T T TORnEsas T T AX. w7 w8 3 mu t. TERONE Gupam o+ F 5P 8 nxa 4T T wiigmegssd 0 Aaskswsses

Payments diee

Not lzter than one year 2,428
Later tman cne year ard not la er tran “ve years 5,899
Later trar flve years 76,461
Total gross paymens 84,788

(51 785)

2021

£0600.

3166
6,196
72013
81.375
(47605
23766

il dng and realthcare equiprent There are no C
rental, rencwal o purcrase opt on Clauwsss Rents payabie ncrease oy wcat inflatior. Finarce lease

g
secured against the leased assels

Trie Compary Fad no finarce leases at 30 June 2022,



4 | FIN

ANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
Y I T A

Decommissicning (restated) {restated)
provision Deferred tax Total
Group £000 ~_£'000 £000

FrEvm. skt 3 s mach 5 R € B n o o e o d Do B EEYE PO SRR RG DRSO RRIAS RS BA B b b a4 2 131 0 T T TR § AR TSR i BT e

At 1 suly 2021 20439 20833 41,372

Increase recogrised m orof tand [235s 21 11,495 11516
Increase recogniced through other carprohonsive noome : - 18,202 18,202
rripairment 16 - 16
Ircrezse racogrised in axea assets 23,656 - 23656
Recogrised on sussidiary soquisiions - {3,568} (3.568)
Adjastment in respect of pror years - [5.465; (5.465)

Unwirding of disccunt 249 - 249

Adsirent relating o cnange in accounting astimats: (3.373) - {3,373)
Gain or fransaton 15 - 15

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

The decormriss cning orovision s neld o cover “uture obl gatons to return land on which there are
operatoral wind, omass and seiar farms, to therr criginal condition. The amounts are not expecied to be
utised for in excess of 25 years

Tne Company had no provisions at 30 June 2022

Note 26 details the prnior pened adjusiments

18 s o L s e e

Tne Group and Cormpany have the following share capital:

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

B e b R R L Al TaR T R T s

1616622011 (2021 1496,7/55.258)
Circhnary snares of 2010 each

161,662 148676

Company 2022 2021
Allotted, catled-up and fully paid £'000 £000

Pl e VLB I R e S S 4K 1 58 Mo b 0RO TR, SRR AR £ S O R AR
1616622011 {2021 1LAGE 755 258)

Crdnary snares of £ 010 each

161,662 149.676

Durng the year the Group issued 119,868,754 (2025 1,501.199,278 ) ordinary shares of £0 10 each for ar
aggregate nominal value of £11,387.000 {2021 £153.120,000) OF the shares 1ssued dunng the year, total
consideration of £203,750,00C (2021 £2 316,695 000) was gaid for the shares, giving nise to a prernium of




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

£1531.763.0C0 (2021 £173.118,000;. Duning the year the Group purchassac nil (2021 4444, 020; of s cwr
ordrary shares of £0 10 each with an aggregate norrinal value of Enil {2021 5444,00'3) Total consideratan
£ oy

of Enit (2021, £6,844,000} was paic for ihe shares, giving rise to a premum of £ 229000

The Groun has adopted prececessor accountng princip 5 a< ¥ was formec as sarf of a greup

j

cnstruction, therefere the chare capital and share prermium account sre treated as if they had always

axisted. Movermenis in share capitas ansing bo before and after tne restructure are reporied a3 mmoverrents

1 the Group share capital

During tre year ihe Cor‘r‘pam“ ssued 119,866,754 (2021 1,501,199 2781 ordinary shares of £0.10 each for an
aggregate nomunal value of £11.587000 (2021 £250,120,000). Of the snares issued during the year, toal
concsiderston of E203, 750,000 {2021 £2 314,695 000, was pad for the shares, gwing rise o a premiur of
£151.764.C000 ”G 1 E2,166,275000; During the year the Groun purchasec rin (2021 4,442 020 of w8 cwn
ordimary shares of L0 10 eacn with an agregate nominal vae of Enil {2021 £444000) Toa. consideration

j

of £ril (2021 £6 844, 000} was pza for the shares, giving rse 1o a premaun of Enil (2021 £6,3%5.050;

A‘D-

Thers 15 a singl

Qo
w1

C1355 OF orainary shares Trese are no restrictions or the dstricatior of dvigenas and the

<

repayment of capiial

Cash flow hedge reserve
The cast “low hedge reserve 1S used (o recerc transactions ansing from e Group's casn flow
Fedgng arrangermrents

Merger reserve
The merger reserye anses fror the d ference between the fair value of the srares 1ssues and the boex
values of the subsidiaries acguired

19~ o cos e

AOWS
Group

Note 2022 2021
£000 WE‘OOO
3,721 89,570
Sale of subacary undertakings and acquisiian .
of nen-cortrollng interest 2 1842t

(6,622)

(2,901} 3721




L)
43

47

A+ IR T

As ar 30 June 2022 there were no conurgeroc es across the
g

BE e e ey

Carrying amounts of financial assets and lizklitles

Grcup

Group or Cormpany.

e o 3 v b Y ko b e R B

Carrying amount of financial assets
Debt astruments rmeasured at amortised Cost

Measured at far valug through profit and oss

Meawrn a fa.r 8]

Carrying amount of financial liabilities
dc

Measures at amortised cost

Group Company
{restated}

2022 2021 2022 2021
£000 £:000 £000 £'000
423,150 430,556 4,235 17767
- 6469 - -
e :hr,«un-”‘ o’har wrh;rehcr S\“t wnfr*me 54, 409 - - -
1,126,163 956,384 76 16
- 42 772 - -

Measured at far value through other comorehensive ‘nocome

MNote 26 zerails the prior period adjustments.

o
5
i
i
S d
S5,

T 3 SRR "“{’:‘Q\

R m\x
aii
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Groug's finanaial rigk mdr‘arjpmcn. smelks to mirrmse The exposure o marke: r sk, credit risk, Uqu:ﬂity
and cash flow risk, and erergy market risk

a) Market risk
Energy rmarket risk
The energy sector 15 expecenc ng significant turbulerce and there i< a risk tnat forecast levels of ncome are

not achieved due to changes in whoiesale erergy prices, off-take contracis

orogovernment subsd.es
Changes in Government policy, o7 reguiator interveniion may resuls in edaced income streams within the

aroup due to addtional levies

Currency risk
he Croup preients its consoldated financial statermerts 10 ster ng and conducts business in a rumcer of

|
1
1
|

other curreraies, prncipaty Eurc and Austral an aodar Consequenty, tne Group ic exposed (o fore ga

exchangs nsk due o exchange ratle movements, wnicn affect the Groug's transactional expenses and the
transiation of eamnirg arig ~at assets of 1ts 1or-sterling operations

Transactional exposures
Trersactianal exposures arise frorm adrririst-ative and atrer expense in currencies otter than the Group's

presentabonal currengy (Sterling) The Grous enters in 1o forward foregn exchangs contracts and foregn
e

SXCHMEIGe SWaps 1C Mt gate the exchange rate rsk for certain foreign currency payaoles and receip Tre

forward currency contracts ard swaps are measured at far vatue, wrich s determined usng valuat:on

technigues that utiise observable inpuis. ©ne key nputs used 1 valuing e dernvatves are e fosward
Y g

exchange rates for GRE AUD and GBP EJR. On 30 June 2022 the far value of the fareign currency
convacts was ar asset of Inil (2021 £5,463,000 a~d alak lity of £rd (2821 £143.000%

Translational exposures

Balance shee! transiationa: exposures arise on corsoigalcn or the retransiaton of the nalance sheet of
nen sterling onerations into sterling, the Group's presentational curre~cy T e level of exposure e reviewed
by rmanagement and the potenuas foregn aexchange movement s withr an acceptanle .evel of risk and
thercfore, typically, e Groug's polcy (o 1ot 1o actively hedze these exposdras

Interest rate risk

Tne Croup has e

ure 1o fluctuat ore in nterest rates or is horrowirgs Where the Greup enters nto
borrowing arrangemaris wit floating rate interest, a swap arrangament Is enteres INic 10 9x a porton of
tnenterast ir order (o mtqate a0anst an ncrease 17 inerest rates The portion of interest to ge fixed 13

AS5E3500 OGN A CA5S Cv case basis Management can electwhether to hedge accourt for these

£
ngemerts or a1 indmdual transacuon oasis ard Pave elected W apply hedge accountng for nterast

3
rate ewaps The sw

‘an oan facuy anc mature o the same caie 1
On 20 June 2527 *VE outstandig Nterest rate SwWaCs rave a matunity rexcess of Tva years ard (e far
value is 1 an 35287 adston of £524 409 .CUG (2021 laniity of 242,529,000
Price risk
Trie Groug IS & rort- <o mediurr -term lender to the residential orooerty rarke! To ine exiert that thare 1 5
deter cration 1” the ieve. of house prices hat a“:’ecfs tre preoerties hat ne Groug's .oans are securad
ags 3z there 5 3 1 ik trat the Srous may Net recoud its full exgosure, s s rmitigated oy the short-te'm :
ratJre of the .0ans and tre conservauve evel of wan o value that the G d
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b) Credit risk
Customer credit ris< 15 mingated through the Group's credit controt polaes, which are in place 1o ers

.

that cur customers have an appropriate credd nistory and are monitored on an ¢ngoing asis

c) Liquidity risk
Licuidity risk are maragen oy ensJring that sufacient cash s avaiable to fund contnuing and future operations.

Jguidizy risk arses o0 bark inans 0 piace acress the Group and s managed througk carefu. monitonng of

covenants and senanie levels of debs Borrowing is on a long terrn basis, whereas cur rever.é id raceaived
througrout the year, a5 well as interest and redemptions on our short-term loan cook, Cask flow risk is
manzged through ongoing cash flow forecastirg to ensure recaipte are sufficient w meet liao'lit o5 as they
fall dus,

b S RS BN S EE NPT
At the yaar end the Groug ~ad capital commitments as “oilaws,

2022 2021
Growp £000 . ...E50

g . A R £ i o

ded in these financ.al statemeants 247,254 30,156

Contracted for but not prov

Undrawn faclites on loans 1o borowors 173,600 9z 683

At 20 June the Group had total future mimmum lease paymenis under non-cancel aple operaiing leases
as foliows:

2022 2021

Land and Other Land and Other
buildings buildings

£'000 £000

ERRE I RN

Fayments due

Net later than one yesr 8,707 661 8.031 745

Later trign ore year and not [ater than five 31,627 726 30,369 1.686
yesrs

95,664 - - u8wsy S

135,958 1,387 157,532 2444

Tne Grougs had no otqer off-balance sheet arrangements (2021 nonej.

Jnder secuons 394A and 479A of the Companies Act 2006, the parent company Fern Trading Limited has
guaranteed ail outstandirg liabilties on those companies taking tne exemption o which the subsiclaries st
o1 pages 79 ¢ S0 were subject to at the 30 Jure 2022 until they are sausfied in {ull, Trese uanilit-es tofal
E915rm. Such guaranices are enforceabie against Fern Tradng Limited by any perwon o whom any such

liability 1s due,

Tne Comoany nad no capial of other cornrmitrnents at 30 June 2022,
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On 1t July 2022, Ferr Trading Seve ocpment Limitez [F7OL7, a subsidiary futly sold

—

Darungton Pont Ao.dco Fry L\rwﬂd o Octopus Austral a Master 7 COwas made

o the zale.

Ctre Group acquired rights o a £E25m credis vouchar a~d the nght o use

Orthe 1st of Decerber 20
mebile licenses from Three

2z a-
UK, via a Strateqe Connsctvily Agreerment, tnus msking the first step towards

=
-+
.
o8]
-

pecoming an rmaobie v ETWOTK OGerator

T e AT RPN

Urnider FRE 102 33 1A aisclosures nead not be given of frarsactions entered into bebween two o7 more
meambers of a Groun, provided that any sabsid ary which s a party (© the trangaction s wholy owned Ly
suCh a member,

e
o

Dunng the year. fees of £77924 000 (2021, £61,15£4,050] were charged w the Group by Ciopds
Invesuments Lirmited, a related party due (o its siguficant irfluence over the engly Octoous Investments

Limited was recharged legal and orofess onal fees totall ne ilO,lES (2022 £16,500) by the Group. At the
. Y f

year ernd, an amount of £5500 (2021 £219,000) was catstanding whica s included in trade creditars

The Group is entitled to a profit share 25 & res

L

Lt of its investrrent in Tendo LLP, a related carty due to key
rmanagerment parsonnel in comimon I 2022 3 share of proft equal to £5.243.000 (2021 £449.600) has

bean racoanised by the Grouo At the year end, the Group has an rierestin the merrber's capital of
£35.452,000 {2021 £11.000,000; and accruea -ncomre due of £5.276 000 {2621, £473 D001

The Grouo engages In lending actvities which inciude balanices provided o reiated parties Regarding

entitiez win key ranagernent ;;ersonﬂel mcommon, oans of £63.490, 000 (2028 £173,224,6C0), accrued
income of £19,785.000 {2021 £26.205.000) and de” Dr'eJ mcome of Enil {2021, £101,000) were ou;sfamdidg

ar end Juring the y@or iriterest income of £ 7,160,000 (2021 £17,581.000) and fees of £254.000 (25

During the year the Group acgoired 9 reserve power comgpan.es from comrpan-as maragad by Octopus
3

Investrnients Lrmited, a related party Sec nowe 27 a) for detais of the comoanies acqured

Az at 30 Ju 0z2 £ml (2021 £3950.275) was owed to the Company by Bracken Tracing Lirnited, a related
party oy key managemert oersonnel in cormmon
Other than tre transactons disc.osed above, the Company's otrer related party transaCions were witn itg

willy owned sutsiaiary memosers of tre Group

b R T ST JE R D L T Ve SO

In the opin‘or of the dirgctors, there s ro ulumae Conrolu.ng party OF Barent Cormgeany
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Z6

a) Group structuring review

We have corducied a review of prior years’ accourting treatrment of intercompany restracturing. In this
review management identiied unamortised goodwill ba.ances in relation (o these transactions. We nave

adjusies the previous years 10 re‘ect the impiementation of armorti
transacuons occurred The accurnulated impa
w3t E8m (20207 £5 3rn) the maovement of E2 7 has hesnr

numbers As

umrrary of the rmpact of the correction 1s provided oelow!

ct for the gocdwill amortisabon in the profi
estated trroughout the

isation backdated o wher the reevanrt

G .oss for 2021

2021 comparative

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Group E‘OOO £ 000 £'000
Goodwik L:87 988 (5,3. 5; 578,653
Retained earnings 41,185 5,335 46,520
Year ended Accumutated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group . : £000 .. Fo00 i £'000
Goodwil 602.&1 {8.049) 594 662
Retained carmnings (123,820 5049 (115,871)

As part of the review of the irtergroup rest
restructures had been incorrectly accourted for in a sub sect

ructuring menticned above, management icentifed one of the
ior of the groun, No further errors were

discoversd in the review The accumuiated impact for goodwill armorisation in the proft ana less for 2021

wias £2 5 (2020 £1°3

numbers, This imgcact 1o the 2020 opening re

debt expense

™), the movement of £1 2m has been re;tated triroughous the 2021 comparative
tained earqings was offset by £2 1Im written back against bad
3. Management have corrected the icentifies error with the foillowing mpact.

Year ended Adjustments Year ended
30 June 2020 30 June 2020
{as stated) (restated)
Group ‘ ‘ B ‘ o N 000 £'000 £000
EOF;WTH&H“E““LM PR chrans i s
Retaned earnnge 41,185 894 42 084
Debtors 842,549 (2.724) 839,825
Creditors arnour ts faling due witnir one year (232,813} 496 (232,317)
Fixed assets 1,346,655 30,512 1,377,167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)

Group OO0 EQO0 .
r; )(véwm A A 8 S SR 4 £ b o B S8 605}“ . Fz_;%'z)w O 574 748
Retained earrirgs (123,920} (321) (124,241)
Debtors 600,726 (2,724) 538,002
Creaitors amounts faling due within one year {207.318) 49¢ (206.822)
Fixed assets 1,551,170 30,512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment

We have conducted a review of all consolidation ertres at subsectons of Ine group. We have ideniifiec an
error relating o 2019 when deferred tax ad ustments were entered as a consolidaucr entry and had
supsequently not beer reversed. We have chec«ed the tax per subsidiary account and have ensured hat the

retevant alances are corect Trne error was posted at a consolidated leve. anly and ~as now oeen correcies

Year ended Adjustment Year ended

30 June 2020 30 June 2020
(as stated) (restated)

Group E'000 £000 £'000
Retamed earming: 41,185 4,764) 36,471
Creditors amoaurnts fallirg das wiibin one year (232,813} 4764 (228,045}

This has a knock 2ffect intc June 2027, the restated balances are as olicws
Year ended Adjustment Year ended
30 June 2021 20 June 2021
(as stated) {restated)
Group ‘000 £'000 £000
Rewned earmings {123.920) (4,764} {(128,684)
Creditors arnounts falling due wathin one year (207.318) 4,764 1202.,554)

In prepanng e tax computat ons for 2077, the Group's tax adwisors have noticed an overlaok

sgiets held with ir the group some were available or a consolidated level 1o offset the Group's deferrad tax

taoil by, Cn oan individoal company basis the deferred tax in prevous years nad been correctly recoansed. A

gart of these deferred asseis are in relafion 1o cash flow hedges held witnn re group which are accownted
e

for within cther comprehensve mcormme The accurulatec impact for the tax charge in the pro®t anc ics
0. £

re
-
£

for 2021 was Z1&m 20 15 2m) the moverant of 200k nas been restated througnout the 2021

COMparatvt Numpers.

A summary cf the irngpact of the correchicn is provided beiow

Year ended Adjustment Year ended
30 June 2020 30 June 2020

(as stated) {restated)
Group ) £000 E'000 £ 000
Retz red earnimgs 41,185 (15,299) 25886
Case fiow nedge reserve 63.837 (5.875) 56,962

oeferrad tac crovis ons (36,484) 19174 {17,310

ssUMpUen it previous years fex consoldaton calculations Within the previously unrecogrised deferred tax




4 | FINANCIAL STATEMEN

s ™ I H
S 50 JUN

r

. i

2022
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Group
Retancd earrings
Cask A hiedqs reserye

Deferred tax provisions

SUNRN e o 8 E R AR e T R A RR LA PR SRR SRR A A R R AR

Year ended
30 June 2021
{as stated)

£'000
(123,920}

17098
(38.145)

S R R L R R 8 54

Accumulated
adjustments

£000

A 28 bt sk vy

{15,093}

{2,115}
17,212

Year ended
30 June 2021
{restated)

__E000
1139.013)
11,979
(20533

Summary of prior period adjustments:

Group

S b d 6 wra e dme s 8 GEahha kDo BLARAR Dx 2 KBRS IR ERALHIR LE L £ bR AR bk bt

R=taimed arrirngs
Goodwil

Cabtors

Fixed azsels

Defarred tax prowvsions
Cash ‘low hedge reserve

Creditors amourts falung cue within one year

Year ended
30 June 2020
{as stated)

£0060

4 R B he AT A e vk K ] s BE Rt e N e b o s

41,185
583,988
842,549

1.346.655
(36,484}

63,837

(232,813}

Adjustment

 £000
(34,517)
(2.724)
30,512
19,174
(3.875)
5,259

13829

Year ended
30 June 2620
(restated}

L

27,356
549471
830,825
1377167
(17.310}
59,962
(227.554]

Group

Retained ean'ir"ags‘ - -
Goodwill

Detiors

Fixed assets

Deferrad tax provisions

Cash flow hadge reserve

Creditors armournts ‘aiing due withir one year

Year ended
30 June 2021
{as stated)

£000

Accumulated
adjustments

£000

Year ended
30 June 2021
(restated)

£000

?123,920}
602,711
600,726
551170
(38,145}
17,088
(207,318}

{12.129)

{36,014
(2.724)

20512
17.212
(2,119)
5,259

(136,049}
566,700
598,002
1,581,682

(20,933)
14.979

{202.059)
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Notes to the financial statements for the year ended 30 June 2022
27 .

a) Reserve Power acquisition

On 2 July 2021, the Group acguired 9 reserve power sites th-ough ine purcnase of 100% of the snare capial

or consideration of £18
f C deration of £1.8

The following tables sumrnanse tre consideration paid by the Group, the fair value of the assets acguired,
and the latlities assumed at the scquesition dae

Consideration E'000
Total con5|derat|on -

Desils of the fair va'ue of the net assets acquired and coodwill ansirg are as follows
Book value Adjustments Fair value
£000 E£000 £000

e a e e e A YRS WA RRRE A GRS ES 344 PETIANTKG G4 SLSERELTUHS hNE B £ DESENDLIE o8 BULLIEEDE ey

Fixed assets 80,788 (28553) 52235

Tragc and otier recevasles 294 - 2594
Propadyrnents 635 - 635
Cash and Tash equivaisnts 7858 - TRE8
Trade and ather cregitors (2.2006) - 12.206)
(58,816) - 158.816)

28,553 (2855%) -

Goodwil. resaltng from the business combnation was nit
The consoldated staterment of comorehensive income for tre year nco.des £45 203,000 revenue and 2
®

~

x of 686,000 1 respect of s acauisit.on.




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

b) Doveryard Limited acquisition
O 22 October 2021, the Group acqurred Dovervard Lirmited and its stbsdiary trrough the purchase of
100% of the snare caoita, for consideration of £12,414.000.

Tre folowing tables surmmranrse the consideratier paid oy the Group, tqe far vaiue of assets acquired, and
liab lities assumed &t the atcusiuor dae.

B B R R G B A e b s v s W s mr 8% e u e L ESE F P AThE REHAREGR % ERES LrbbiafzBadxiemie nsGasiE A saesonsa T TP EAERETON

To!al con5|deratlon T T 13 414

Detals of tre fair value of tne net assets acquirea znd goodwili ansing ara as feilows.

Book Adjustments Fair
values value

‘ - £000 . £000

Fixed assots 565 - 569

Trade ard otier receivatiies 52 : 52
Frepayments anc accrucd mcome 153 - 193
Tra l”d JU"C" ”fefﬂt*‘fL (467) - (467
Nét assets acqu,,ed e 347
Goodhil . e e T e e 13 o7 .
Total consmerat.on et et s e e+ e e+ eeiee ce e e e o e e s e e 13 s .

Goodwill resultng from the business combinat-an was £13,067000 and has ar estmated useful life of 25
years, reflecting the Wfescan of the assets acquired

Tre consolidateo staterment © Jmprehenswe income for the year includes £ril of reveriue and a loss

before tax of £123,020 in res T of this acguis won.
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Notes to the financial statements for the year ended 30 June 2022

c) Dulacca acquisition
Cn 27 August 2021, the Croun acquired Dulacca WF Ho'ldeo FTY Ltd and 1is three subsidianies through the
purchase »f 100% of the share capid! for consderaton of £115 /80,000

The following tables surnmarise tre consideration paic by the Sroup. the fair value of the assets acguirea,

and the labltties assume at the acqguisidion date A st of the ertities acquired included in note 25
Consideration ] AUD’OOG £'000
Cash o 217557 T isoss
Directly attributable coses 1126 565
Total consideration 218683 115680
Details of the fair vaiie of the net aszets acquired and intargibie arsing are as folows:
Book Adjustments Fair Book Adjustmants Fair
values value values value
AUD000 AUD'000 AUD000 E'OOO £000 E'OOG
Trardo anc ethor recevables 10.131 - 10,131 5,357 - 8,357
Cash and cash equiv 103,072 - 102672 54,525 - 54,525
ACCruas and deferred incorre (1O 952) - (10.952) 5. 79’} - 5793)
Net assets acquired - 209 884 S 209 884 111 026 - w1.1:!. 026 “
riangiic - B, 8'799‘ . B 405&
Totalconsideration =~ 218688 115680

In

tzngidles resuitng from the asset purchase was £4,654,000 and has an estiraied wseful life of 30 years,
refectirg the ifespan of the assets acquired.
The conscidated statement of comprehersive incomre for the year includes Enil of revenue and a (035 after

s arqulfmon

tax of £237,000 in respect of




wad
474

4 | FINANCIAL STATEMENTS 30 JUNE 2022
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d) Zestec Asset Mangement Limited acquisition
t Jaruary 2021, the Group scaured Zestec Asset Mangement Limited a prosect sources for ool op
solar, th'oug“ the purchase of 100% of the share cap tal for corsideration of t4,763.@00

The folowirg tables summarise the consideratior paird by the Croun, the far value of assets acquired, ard

labiites assumed at the acauisit on dae,

Consideration £ 000
Cash . 6/2

Deterred consideration -

.Alf aunoutabie Costs 1093

Total conﬂderation 4,765

DCetals of the fair value of the net assels acquires ard goodwii s follows

W
=
g)
]
[fe]
[%1]
By
4]
1]

Book Adjustments Fair
values value

£000 £000 £000

Fixeq asses 156 - 156

Trade and otrer cren to (574} - (574
Trade and other receval es 400 - 450

Cash ane Cash equivalents 1018 - 1,019
Otrer ans (46) - (46)

Net assets acquired 955 - 955

Total consideration

Goodwil resulting from tne buasiness comoinatton was £3,810,000 znd has an estimated useful Ide of 10
years, refecting the estimated lifespan of the assets acquirea,

Tre consoldaten statemernt of comprehenswve ncome for the year includes £198,000 of revenue and & i0ss
in

before tax of E424 000 in respact of this acausiton.
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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 acquired Euvia Holdings Limeted and its subsidiaries, through the purchase of
100% of tre share captat for consideration of £31 684,000

The following takles summarise tro consideration pao by tne Group. the fair vaiue of aisets acguireg, and

nabilities assumed at the acqu:s.hon date, A st of the eruties acaured are includea in note 29

Conmderat:on £'000
Girectly attriutale costs 685
Total consideration S S 31584

Detalls of the far vaiue of the net aisets acqu red and goodwiil arising are as follows:

Book Adjustments Fair

values value

£000 £'000 £'000

Intargikle ass 11,767 - 11,767

Stock 69,939 - 69,939

Trade and oiner debtors 2.609 - 2.609

Cash andd Cash equivalents 11,603 - 11604

Accruals and deferred incorme (2200 - (420)

Provisions (930 - (930}

eferred tax 5,000 (1,400) 4,600

Trade and ciner creditors (69 453} - 169,453}
Net assetsacquired 31 533 N (i. 400)M B 30,13»3
Coodwid S O iss

Tokal conﬂderahon -, . o e e e e e+ s e e 31 634

Goodwill resulting from the bus ress combinaior was £1.551.000 and has a1 et mated useful ife of 10
vears, reflecting the Ufespan of the assels acguired
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rehers ve incorme for the year nciudes revenue of £25034 000 ard 3

orofit befcre ex of £1,552,020 in respect of th s acguston,
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Cur fepcrt\_d resulls are preparec n accordance with United Kingoom Accourting Stancards, including

Firancia! artir dard 102, as detalled in ©ae Financial Statermnents starting on cage 35 of the Annual

\Q
U

Repot n rr‘.easur-ng cur parformance. the financia. measures that we use include those 1at nave been ‘

orted resalts in order o elimrate factors that distort year-on-year comaear song Thase
are corsiderec non-GAAD ananc al measures

Net debt 1
Wa provicge net debt in adducn 1o cash anc gross debt as a way of assessing our overall © oz and it
is compuied as fallows,

2022 2021
Note £000 E'OOO

R S S R

1,044,218 871018

BRI R RERARE RS SASE F {REBAA PRY LAY EERNE oAb AHATAL A Nmans b o amns 2 am b wan € r w oL

Bark lcars and owvarcratls

Crher loars 1415 5 364 -
1 049 582 871 918

: .dnd 11 (256 415) ‘172 478J

Netdebt o 793,167 699,440
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Notes to the financial statements for the year ended 30 June 2022

EBITDA

Earrings before interest, tax, depreciation and amortisation ('E3ITDA" is caculatec by adjustng profit after
tax for interest, tax, aepreciation arnd amortisation, N addition to Ncome and expenses that do naot relate o
the day to day operations of the Group. We provide EBITDA 17 addition (o profit after tax as it allows ue to
assess our performance without the effects of inancing and capilat expenditures

The follewng table detalls the adiustrments made w0 the regorted resalts

{restated)
2022 2021

Note £'000 £G0O0

Proﬁt[ugsg)forthehnanc|aiye;r“ s s e Rk < -‘.,“31310 m(}fofg, |
Add ‘
Amaort sation of intangible assets 2 37,849 37704

irmpa rment of mtanginle assets 8 7913

Depreciaucn of tanaicle assets 7 101802 54697

Interest payaole and similar expenses 4] 53,554 36,067

Exceptonal nerms 1,105 :
Tax 7 16,294 8,349 ;
less

‘ncome from otner fized asset investmants {5,249) {443}

Srare of operatirg profitin joint ventlze - 11.755)

Proft on disposal of subsid-arcs {29532} (28 568)

Interest recesanie and similar income g (130} (S97) ‘

EBITDA - o 194,916 104036 3

Mote 26 detalis the prior period ad ustments
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28

Cetals of the subsidiary undertaki=gs are as follows

et

Adalinda Solar 52V 1 Limited”™

Al Networks Limited™
Alpoints Fibre Lirnited®”

Auchencarrcon Erergy Limited®™

Avenile 3olar Farm Limited”
Bankbury Fower Lirnted™
Batsclars 5 SaRLY
Batisolaire 7 SARL®

Beetley Energy Limited”
Be.ghton Erergy Lirritec’
Eeirreun Wird Farm Ltd™
Beilhouse Erergy wimited™
Birch Estate Soiar Limited”
Blaby Scizr Farm Limited™
ENRG IOW Limited”
Bolam Energy Limited™
Bocrrnerang =nergy Limited
Boreas Energy Limitea”
Bratton Fleming Limited™

Breck Solar Limited™”

Eryr Yr Goyn Soar Developrnerts Holdings

Limited"”

Bryn Yr Cdyn Solar Cevelopmerts Lmitad”™

Bury Power Limeeg”

Cadoxton Reserve Power Limited™

R

aicias Enesgy Lirreted™”

hl

Limited®

=

al

(

lar Energy Howing Lirried”

100a

Augubkine Land Company Limited?

Country of Class of
...Jncorporation  shares .
UK Ordinary
UK Ordinary
France Ordinary
K Ordinary
LK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
France Ordinary
France Qrdinary
K Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
LUK Ordinary
UK Ordinary
K Ordinary
UK Ordinary
UK Crdinary
LK Ordinary
UK Ordinary
UK QOrdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
Ireland Ordinary

Principal

G RARE o

Holding _activity

100%
100%
100%
160%
160%

100%
100%
100%
100%
100%
100%
100%
100%
100%
10G%
100%
1007%
1007%
100%
100%
100%
100%
100%
1007%

100%
100%
100%
100%
100%

Holding compamy
Energy generation
Energy generation
Holding company

Fibre netwaork
praduction

Energy generat.on
Energy generation
Energy generation
Energy generation
Energy generation
Helding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Holding company
Holding company
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Holding company

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

bbbbb B " s e

Caswell wolar Farrm Limiterd”

S

Cathkin Energy Lirnited?™

Causilgey L mited™

Cedar Energy and Infrastructure Limited
CEPE Berceronne SARLY

Centrale tolienre de Production d' Energe de
Grandoois SARL

CEPE de la Salesse SARLY

CEPE de Lacemoe [Centrale Eoibenne de
Froduction d Srargie de Lacombe) SARL

CEPE ce Marsanne SARL’

CEPE Hau® du Salle”

CEPE de ia Roche Quare R vieres SARL
CEPE du pays de St Sene SARLS

CERZ AL

Chelson Meadow Erergy Limad®
Cnsbon Solar Farm roldirgs Lirnted”
Chittering Solar Two Lirnited”
Cilgwyn Erergy Limiteg®

Clarn Farm Limited™

Claramond Solar 52V 1 Lirmiied™

C

LP Developmernts Limited”
CLP Ernvirgoas umited™

CLP Services Lirnted”

CLPE Proects I Lmited™
CI.PE Frojects 2 _imteg”
CLPE Projects 3 Loed™

CLPE ROC - 1 Lrnitea”

Country of Class of Principal
incorporation x‘shareimw Holdil"!gwactivity)w

UK Ordinary 160% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 160% Holding company
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 10C% Energy generaticn
France Ordinary 100% Energy generation
France Qrdinary 100% Erergy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Heolding company
UK Ordinary 100% Erergy generation
UK Ordinary 100% Holding company
UK Ordinary 160% Energy generation
UK Ordinary 100% Dormant comoany
UK Ordinary 1007% Energy generation
UK Ordinary 100% Eniergy generation
UK Ordinary 1067 Dormant company
UK Ordinary 100% Eerfv\:fi;;n of O&M
UK Ordinary 100% Dormant company
UK Ordinary 100% Dormant company
UK Ordinary 100% Holding company
UK Ordinary 100% Holding company
K Ordinary L00% Holding company
UK Grdinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
LK Qrdinary 100% Energy generation

Aoy
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R T PR R B Bk TN 2 o T THE ABRANRES

C, — 3A Limited”

CLPE ROC — 4 Limited”
CLFPE ROC — 4A Lirndted™
Clyne Power L mited”
Colsterwortr friergy Limited™

Cornon Bridge Energy Umitea™

Q]

clesoach Energy Limited™
Cour Wind Farm (Seotland) Lirnited =¥

Crapnall #arm Limied™

Crayfern Homes {Soutn Coass) Limied®
Crayfern Uimited

Crayferr Sunley [Lunfolal Limmited’

Craymarsh Limrited”™

Cressng Soar Farre Lirited™
Culvery Power Limdted™
Cyron Power |.mited”

Cafen Reserve Power Limited”
Dairy Houge Solar Lirmited™
Deepscale Farm Solar Lirrtted™
Doveryard Limited™

Drapers Farm Limitad™

Dulacca Energy Projec: Co PTY Ligte
Culacca Energy Project FInCa FTY Ltg*
Duiacca Tnergy Project Holdeo Co PTY Lid??
Dulacra WF Hoidoo FTY Lid*?

Lyffryn Brogyn Limites”™

Eakrng Lirritea™

Elecect Camargus SARL?

Elecsol France 7 SARL®

Elecst: France 11 SARL®

Country of
mcorporatlon

o e

LJK

UK
UK
UK
UK
UK
UK
UK
UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK
Australia
Australia
Australia
Australia
UK

LK
France
France
France
France

france

Class of

shares

RNV RT———

Ordlndry
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
Ordinary
Ordinary

Ordinary

Ordinary

Qrdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Qrdinary
Ordinary
Crdinary
Crdinary
Ordinary
Qrdinary
Ordinary

Holdlng

T TR R A

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

100%

100%

100%

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

Principal
ctlwty

e B i van Tane § D E T B

Energy generahon
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation

Development of
building projects

Construction of
domestic buildings

Development of
puilding projects

Energy generation
Energy generaticon
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Holding company
Energy generation
Holding company
Energy generstion
Holding company
Energy generation
Energy generation
Eneargy generaticn
Energy generaticn

Energy generation
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Country of Class of Principal
Name incorporation shares Holding activity
Fiecsal Frarce 22 SARLS France Crdinary 100% Erergy generation
Elecscl France 24 SARL? France Ordinary 100% Ernergy generation
Elecsol France 25 SARL France Crdinary 100% Energy generation
Elecsol France 28 SARL? France Ordinary 100% Energy generation
Elecsol France 41 SARL? France Ordinary 100% Energy generation
Fla=sol Haut Var SARL® France Ordinary 100% Energy gerneration
Eics Energy 2 France SAL® France Ordinary 100% Holding company
Eics Energy 2 Limitec UK Ordinary 160% Holding company
Eles Encrgy 3 France SASY France Ordinary 100% Holding company
Flos Energy Hoidings 2 Limited”™ UK Ordinary 100% Holding company
Elos Energy Holdings 3 Jirmited™ UK Ordinary 100% Holding company
Elos Energy Holdings Limied” UK Ordinary 100% Holding company
Elioe Renewable Eresgy Limited” UK Ordinary 100% Holding company
Elivia Developrnen: Firance Limited®! UK Crdinary 100% Constrqct!on of
domestic cuitdings
Ordinary Financiat services
Elivia Holaings Lirnited UK Deferred 100% . IS
= holding comparnies
Preference
Flivia Homes (Centrall Limied? UK Crdinary 100% Construction: of
domestic buildings
- . . o Construction of
Elivia Homes (Sorrant 23 © mited UK Ordinary 100% . e
domestic buildings
Elvia Homes (Grange Road) Lirrired ™ UK Ordinary 100% Construction of
? ‘ : domestic buildings
. f
Elvia Homes (Netley! Limiteat? UK Ordinary ~ 100%  evelopment of
building projects
E'wviz Homes (Southern Lirm ted™! UK Ordinary 100% Construction of
domestic buildings
£ona Homes Sursiton) Lirmited !t UK Ordinary 100% Construction of
domestic buildings
o in . i1 o Development of
Eivia Homes Lirmited UK Ordinary 100% L )
building projects
Eova North Limiredtt UK Ordinary 100% Dev?‘OPmeot of
huilding projects
Construction of
Elvia Cxford Lirited:! UK Orginary  100% ~ Gomestic buldings
Buying and setling of
own real estate
Flvia Soutr L'mited!: UK Ordinary 100% Construction of

domestic buldings
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Country of Class of Principal

Name incorporation shares Hmoldmgagtlvhlg T
ek o o B B 2 R A A i £ Rt e e e 19 o TR B e Construcht“i»(“)haof
Elvia Southern Limited’: UK Ordinary 100% ga;‘ﬁsgt;gfgll:gsof

own real estate
Eilicombe Limited” UK Ordinary 100% Energy generation

Energy project
Energy Power Resources Limited™ UK Ordinary 100% gﬁea\f;;grnimamd

services
EPR Ely tamited” UK Crdinary 100% Energy generation
EPR Eye L mired” UK QOrdinary 100% Energy generation
EPR Cianford mited” UK Ordinary 100% Energy generation
E=R Renewatle Energy L mited™ UK Crdinary 100% Holding company
FPR Seotland L mited™” UK Crdinary 100% Energy generaticn
EPK Thetford Limted” UK Crdinary 100% Energy generation
Eucalyptus Erergy Hodings Limited™ UK Ordinary 100% Heolding company
Eucalypius Erergy Limited™ UK Ordinary 100% Holding company
Feltwel Energy Limited™ LK Ordinary 100% Energy generation
Fern “rergy Cour Heleirgs Limted™ K Ordinary 100% Helding company
Fern tnergy Holdings Limited™ UK Ordinary 100% Helding company
Fern zrergy Lirmited™ UK Ordinary 100% Holding company
Fern Zrergy Wind Holdings Lirmited” UK Ordinary 100% Holding company
Fern Sibre Limited” UK Ordinary 100% Holding company
Ferri Healthcare Holdings Limited™ UK Ordinary 100% Holding company
Fern infrastructure mited™ LK Ordinary 100% Holding company
Fern Renewsble Energy Lirnited”™ UK Ordinary 100% Holding company
Fern Rocfop Sotar {A) Lirmted” UK Crdinary 100% Energy generation
Fern Roofop Soar (BED)T UK Ordinary 100% Energy generation
Fern Recfiop Sotar {(Zestec) Limitee™ UK Qrdinary 100% Energy generation
Fern Trading Develonrnent Limited™ UK Ordinary 100% Holding company
Fern Tracing Group Limited UK UK 100% Holding company
Fern UK Power Develooments Limited” UK Ordinary 100% Holding company
Fibrephos Lirmited™ UK Ordinary 100% Supply of fertiliser
Four Burrgws Limited™ UK Qrdinary 100% Energy generation

rrastrorpe Wind Farm Limited™ UK Crdinary 100% Energy generation
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Country of

MRS i s o RO
Gariatf Energy Lirmited® UK
Giganet F.bre L LUK
Cigaret Limited UK
Glencriamber Wing Energy Limuted®” UK
Grange Wsnd Farm Lirmited” UK
Guardhr.ds 5P z.o.0! Poland
Harbourre Pawer Limited™ LUK
Faymaker (Mount M) _td™ UK
Fayma<er iNatewcod) Feldings Lirmitea” UK
Haymaker (Natewood) Lid™ UK
Haymaker (Gaklands) Soldings Lirmited™ UK
Haymaker (Caklands) ctd™ UK
Hetrr Soveesr 2 Limniten™ UK
Helrm Power Limted™ UK
Higher <napp Farm Limited” U«
Hill Eng Farea Lirrpted® UK
Follamoor Limeed™ UK
B Reserve Power Limited’” UK
Hursic SPY 1 Limited™ UK
Immingnam Power _mited™ UK
Irvwell Pawer Limtea™ LK
Jamezsor Road Eqergy amited™” UK
Jurassic Fibre Holdirgs Umited™ UK
Jurassc Fibre Umoted UK
Kiir Power Lirmirted™ UK
Langar Power Lmited™ UK
Lernam So.ar Limited™ UK
Little T Salar Wred” UK
Littieton Sotar Farm Limite™ UK
LLU Commuricetions _td™ UK
Lodaor Fower Limited” UK

Class of

shares B

[

Ordinary

Ordinary

Ordinary

Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Grdinary
Ordinary
Ordinary
Ordinary
COrdinary
Ordmnary
Qrdinary
Crdinary
COrdinary
Qrdinary
Ordinary
Qrdinary
Qrdinary
Crdinary

Ordinary

Ordinary
Ordinary
Qrdmnary
Ordinary
Ordinary

Ordinary

Ordinary

Principal

__Holding activity

100%

100%

106%

100%
100%
1006%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
90%

90%

100%
100%
100%
100%
100%

100%

100%

Dormant company

Fibre network
production

Fibre network
production

Energy generation
Erergy generation
Erergy generation
Erergy gereration
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy genearation
Energy generation
Energy generation
Holding company

Fibre network
production

Energy generation
Energy generation
Erergy generation
Erergy generation
Energy generation

Fibra netwdork
production

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

Name .
Lovedean Limited™
Luminance olar Lirited™
Miz Solut ors Limted™
Maristor Thorre Limuteg™
March Energy Limited™
Maraer Power Limitea”
Marley Tnatch Solar Limited”™
Meadows Farm Lirmted™
Melbourn Sclar Limited™
Melton LG Energy Limited™

Melion LG Holding Limited”

Malton 1.G ROC Lmited”

o

Melton Renewable Energy (Holdings! Limeed™

Melton Renewable Energy Newco Limited”
Mettan Renewable Energy UK Limitea

Mil Hil Farm Solar Limuted™

Mingay Farm Hoeld ng L ted™

MSP Decoy Lid™

MSF Strete Ltd™

MTES Hatchlards Salar Lid”™
Nevern Power imited™

Mews Row Farm Limited””
Newlands Salar Limited”

MNinris Farms Limited™

North Perrott Fruit Farm Limited”™
Norimw ch Power Limted”
MNotos Energy Limeted™

Ogmore Power Limited™

Oldhall Energy Fecovery Holaings Lirmted”

COne Ashford Healthzare Linited

One Hathe d Hospita: Lirmited

Country of Class of
‘Miﬂcorporatig‘n share“swwww
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
LK Ordinary
UK Ordinary
K Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Crdinary
LK Ordinary
UK Ordinary
UK Ordinary
LUK Ordinary
LUK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary

Principal

Holding activity

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

100%

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

89%

90%

Energy generation

Energy generation
Holding company
Lnergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Helding company

Asset leasing
comparny

Holding company
Holding company
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Eriergy gereration
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Hoiding company

Provision of
healthcare services

Provision of
healthcare services
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Country of Class of Principal
Name N ) incorporation shares Holding activity
One Healthcare Parirers Limited UK Ordinary 85% Holding company
Orta Wedgehill Solar Holdings Lirmited ™ UK Crdinary 100% Holding company
Orta Wedgehiil Solar Limited”™ UK Ordinary 100% Erergy generation
Paifreys Barton Limited”™ UK Ordinary 100% Energy generation
Parciau Holdings Limiteg™ UK Ordinary i00% Holding company
Parciau Limited™ UK Ordinary 100% Energy generation
Fark brozdesnd Limiteg” UK Ordinary 1002% Fibre network
ocroduction
Pearrnat Solar 2 wtd™ UK Ordinary 1G0% Energy generation
tehfors (Condover Arfield & Siockbaten; . .
P hfo.. ondoy rhetd & Siockaten UK Ordinary 1007% Energy generation
Lirmied
Pitts Farm Limted”™ UK Ordinary 100% Energy generation
Forthios Solar Lirteg’ UK Ordinary 100% Holding compary
Pyrms Lane Solar Lid™ LK Ordinary 100% Energy generation
Gueens Park Read Energy Limzed”™ UK Qrdinary 160% Energy generation
Rangeford Care Limited”™ UK Ordinary 100% Care services for a
retirement village
Rangetord Chartzey om ted” UK Ordinary 100% Retrement village
’ development
Rangefore Crencester Lirmited™ UK Crdinary 100% Retirement village
4 development
Rangefora Corking Limited” UK Ordinary 100% Retrement village
development
Rangeford Hoildings Limitea™ UK Qrdinary 100% Helding company
-
Rangeford Pickening Larmited” UK Ordinary 100% Retrement village
development
Rangefora RAP Limited™ UK Ordinary 100% Retirement viliage
developrment
Rangeford REetrement Lvirg Holdimgs Ltd™ UK Ordinary 1007% Holding company
. " tirerment vitlage
FRangefora Stapreford _mited UK Ordinary 100% nglélop{reger:; age
Reaches Farm Limited™ UK Ordiniary 160% Energy generation
Realave Power Lirmited” UK Ordinary 100% Erergy generation
kyston Estate Lirmteg™ UK Crdinary 100% Energy generation
Sarrmmat SARL France Ordinary 100% Energy generation
Selby Power _mied UK Ordinary 100% Energy generation
ST8 Figre Lirniteg® UK Ordinary 100% Fibre rietwark

production
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Notes to the financial statements for the year ended 30 June 2022
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Singrug Aoldings Limied”
Sngrug Lrnited”

Six Hils Lane [Ragdale) Limred™
skelbrooke Energy Limited”

Staughtergate Limitea™

Snetterton Renewanle Power Fuels Limited””

Snetterton Renewable Power Soldings Limmited™

Sneftertor Renewable Power Lrmited™
Solarfi LPGE SARLY

Srlars SPO1 SARL?

Solarfi SPO2 SARLY

Solarh SPO4 SARL®

Solarfi SPOS SARL?

Solarfi SPOR SARLY

Solarfi SPLO SARLY

Southcormbe Farm Limited™

St Asapt Power Limied”

Steadfast Par<house Scolar Lirmited ™
Steadfast Rudge Solar Ltd”

Steadfast Shipton Belinger Solar Limited™
Stellzr #ower Lirmized™

Steneynill Energy Limitea?’

Sulis Energy Limited™
Summerston Exergy Limited®™
Sunley Crayfern Lavant (P

Swish Fibre Contracung Limited®
Swisn Fibre Limited?

Swish Fibre Netwaorks Ltd®

Swish fibre Services Limited®
Swish Fibre Yorkehira®

Svaish Trading Limted™

Principal
activity

Country of Class of
incorporation shares Holding
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
France Crdinary 100%
France Crdinary 100%
France Crdinary 100%
Frarce Crdinary 100%
France Ordinary 100%
France Crdinary 100%
France Crdinary 100%
UK Ordinary 100%
UK OCrdinary 100%
UK Ordinary 100%
UK Ordinary 160%
UK Crdinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
LUK Ordinary 100%
UK MNA 50%
UK Ordinary 100%
UK Crdinary BO%
UK Crdinary 100%
UK Qrdinary 80%
UKk Ordinary 100%
UK Crdinary 80%

Heolding company
Energy generat.on
Energy generation
Energy generation
Energy generation

Supptly of biomass
fuel

Holding company
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generaticon
Energy generation
Energy generation
Energy generation
Enargy generation
Energy generation
Energy generaticn
Energy generafion
Dormant company
Holding company
Enargy generation
NA

Fibre network
production

Holding company

Fibre network
production

Fibbre network
production

Fibre network
production

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

TGC Solar 107 Limited™
TG Solar 68 Limited™
TG Solar 83 Lirmited™

The Fern Power Company Limited”

TGO Solar 102 Limited™

The Hotlies Solar Farm Limited™

Troreshy Estate (Buchy) Limited™
Tiling=arn Power Lim ted”
Todnilis Erergy Lirmited™
Tredown Farre Limited”

Turves Solar _rmited”

IJKSE 15 Solar Limitea™

Urited Mines Erergy Liraited””

WOCSE Lig™

Victona Solar Lrmsted”

Vorers Energy Limited

Vi Limited™

Vortafrance 01 SARL"
Veoiliafrance 05 SARLS

Volsafrarce 13 SARLY

Voiiafrance SARL?

Vorboss Lirmited™

Wadsw.ck Green

Warrrgton Power Limeted™

Waterloc Solar Park Hodings omiteg”™

L

Waterico

Week Farm 2 U mited™
Westwond Fawer Lirritad™

Westwood Soiar Lirnited”™

olar Park Cimitec”™

ronerty Seryces Lirifted”

Country of Class of Principal
Incorporation _shares . Holding activity
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Ernergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Ernergy generation
UK Ordinary 100% Energy generation
UK Qrdinary 100% Energy generation
UK Ordinary 100% Erergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Crdinary  100% E‘gju’;‘?;"mork
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Zirbo{sunc‘?gnom
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 160% Energy generation
France Crdinary 100% Energy generation
UK Ordinary 100% Holding company
USA Ordinary  100% Qggu”cfsc‘j’nork
UK Orginary  100% :Eg;‘;gf”t vilage
UK Ordinary  100% 2 jx;i;:f;?e
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Crdinary 100% Erergy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
NIt e+ o COTPOFAtion shares  Holding activity o e
Weatneroer: Energ‘f |_m|ted o UK ‘ ‘Ordimary 100% Energy generation
Wiarf Power Lirrsted™ UK Ordinary 100% Energy generation
Whiddern ~armn Limited™ UK Ordinary 100% Energy generation
Whirney Hil Energy Lim-ted™ UK Ordinary 100% Energy generation
Wircelle Sclar Holaings Limiteg™ UK Ordinary 100% Halding company
Worernamoton Powar Ltd” LUK Ordinary 100% Energy generation
Wryde Croft Wing Farm Limiea®” UK Ordinary 100% Energy generation
WSE Bradford dimized” UK Ordinary 1007% Energy generation
WSE Huliavingtor Rold rgs Limnitea™ UK Ordinary 100% Holding company
WSE Hulavington Lmired” UK Crdinary 100% Energy generation
WSE Park Wall L ted” Uk Ordinary 100% Energy generation
WSE Pyde Drove Limited” UK Ordinary 1G0% Energy generation
Zestec Asset Managemenrt Lirnited ™ UK Ordinary 100% Fnergy generation
Acquired after year end Date
;;m G rgBDmeg ot A% SRS 8 AR SRR R R AR < S 09 T o
Cuckon Interne: Lid 31/08/20G22
Vicrif Digital Limited 13/07/2022
408 Lirmited 2271112022

“Subsidiares exerrpt from audiz py viriue of s480A of the Companies Act 2006
TSubsidiar-es exernpt from audit by virtue of s4794 of the Companies Act 2000
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Notes to the financial statements for the year ended 30 June 2022

Dissolved or sold during the  year and up untll s1gnmg Date
Bemr\;u;w e ong e &20]07/2‘541
Ridge Wing Acquisition Limited 20/07/2021
Fern Ensrgy RidgeWird Acquisitions Limited 14/0G/2021
Ferr Erergy RidgeWind Ho'dings Lim:zed 21/08/2021
Ferrm £rergy Partnerships Holdings Limited 21/05/2021
Fraisthorpe (Holding) Lirrited 29/03/2022
DY Cldhall Erergy Recovery Limited 12/09/2022
Comm2l Ltd 15/05/2022
Darlingtor Poirt moldco Pty Lirnted 08/07/2022
Darlington Point Satar Farm Py Limited 08/07/2022
Daringion Point Subnoideo Ply Lirnited 08/07/2022
Nordic Power Development Limited 23/12/20621
Voyrinkangas Wind Farm Oy 2301272021
Saunarmaz Wind Farm Oy 23/12/2021
The registered office of all comparies listed above is at 6th ~loor, 33 Hororr, London, Fngand, ECIN 25T

ex;ept or those set out Delow!

1 ul Grzyoowska 2/29 G0-121, Warsaw, Foanc

2. Przent Mason:z LLP, Caonal Sguare, 58 Morrson Street, kcinburgh, Scotland, ES3 8BP
2. 1 West Recent Street, Glasgow, G2 LA

4. 22 rue Alphonze de Neuville, 75017 Paric, France

5 &th Floor, 2 Grand Canal Sauare, Dobin 2 002 AZ42, Ireland

& The Carrage House, Stauo~ Waorks, Siaton Road C.avercon, Warwicxshire, Lniteg Kingdem, CW35 5P

rm

7 Zone nausTrieide de Courtine 115 Rue Zu Moure et 84080 Av gnor, France

8 13 Saliscury “lace, London, Ergland, WiH 1FC

5  Tre Corpcraton Trust Company, Corgporaton Trust Center, 1255 Orange Street, Wilmington 168G,
United States

10 4tk Fioor Salire Court, 20 Castle Terrace, Eninburgh, Scotland, B2 2B

¢

o House, Mearcury Far< Wycorbe Lane, Wookburn Green, Hgh W

P
1
I

=
o

ycombe, Zrgland, P10 O--
12 Level 33 101 Codirs CTtreet, Malbourre, Victona, 3000, Australia

13. Beaufor: Court, Egg Farmr Lane, <rgs Leng.ey, Herfordsrire, WD4 BLR

14 7-B Stratfore Place, London Ergana, WI1C 1AV

The airactors believe that tre carrying valug of the irvettments 1s sappores by trer anderlyrg net assats,

=
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Fern’s share price has performed in line with targets

Fern Traging Limited is an unlisted compary Zvery month, cur Board of Directors agrees a price at which it
will be wiling to issue new shares, The snare price is unaudited

The fgures beiow irclude tne share prce of the prev ous parent (now Fern Trading Groue Limited) as well
as ths entity

Share price growth since inception: Fern Trading Limited

15

18 ,wf‘ﬁ
17 ’f,,r

15 . s
S ™
15 A,M %

W"M
14 -
13 e

12 M"“

11
1.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance is calcuiated based on the saie price for Fern's shares at 2 Jure eacn year. The share price 15
not subject to audit by —rnst & Young LLP

Annual discrste performancs

Financial Year Discrete share price performance
Juneg 2021-22 9.91%
J-uﬂ.e 2020-21 - 4.87%
Jne20te-20 S . 033%
June 2018479 6.23%
June 201718 S 108%
June 2016-17 | o o | - 7 5.54% -
June 2015-16 | 3.83%
June 2013-14 7 3.72%
June 20172—13 | 3.97%
June 2011-12 1.02%

Sovurce: Octoous irvestmerts Limited, 2 Jane 2022
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Directors and advisers ;

Direciors ! Registered office
PS Latham Poath Floor, 33 tolborn,
i KJ Willey i London, Engana ECZN 2T
PG Earlow
Y Arthur (appointed 1 July 2022 i independent suditors

Enst & Young LLP
dedford House,
16 Bedford Streer,
Relfast BT2 70T

Company sscretary

COctopus Cornpany Secretanal Services Limited

Q@mpaﬁy pumber

Forward-locking statements
This Annua. Report contalng certain forward-looking statements relatea o the Company's future business
and fngrcal performance and fuure events or developments These staernents are basaed on the curren:
know.edge and expecetions of menagement and are subject to assurmpliors, rnsks and unceamies, some
of wh'ch are related o factors thar are beyond the control of the Company. Accordingly, no assurance can
be giver tnat any particular expeciat on wik, be met and forward-.coking siatements regarding rast trends o
e th- future. Past
performance carnot be rened on as a gu de to future performrarce. Nothing 1in th s Annua!l Report skould be

activities shouid not De taken as a representation that such trends or acuvites will cortinu

construed as @ profit forecast




