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1| OVERVIEW

Group snapshot

Revenue

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

Energy generation

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

Number of employees

We employ over 1,690
people

Carbon offsets

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

Number of loans

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

Number of sites

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

Our Group was in & 50 & posilior coming Sut ¢

the lockaown resoonss o Cowid-19, and our
businiess nas cortinued to perform rosusty
the year Tris

o growtain value of certa‘n Civsion

througnout vear hag n3ome
urforecaste

promarily drven by the ‘ncresse in energy or c2s

Fern Trading Limited ("the Company” or

with its subsidiare e Groug') Targets

growth for snareholders over the long term, with a

focos on steacy anc credictab.e growth, tnsis
parnculary imoortart during rrore Challengirg
econaric canditiors We have a diversifec and
mMatare butingss bebtting a Lroup with more thar
“Z2 years of tracing hstory and amtition Tre Grolp
comprses more trar 200 cortpanias that rave

o

a2 N a range of weciors over Mmany years

gererating s2ady long-term growth for our
harehoiders We gperate n
we expect to perform steadily thro
volability

essential sectors that

wi

wGr market

From tnis secure base we have baen akble
atiorn n oz

Jgrseeang out opporuntizs n

O adc
Incrermartal exparsion and divers
Messures way o
nowy agi@acert sectors These seciors provide us

with a platform to cont nue o expand 0 tne with

our exsting straegy To da, our GroJp cormonses

Oy, property lerding, heathcars infrastructure

fbre ard house burdrg dvesions. We ~ave grow s

0 be e sgrificart presence within our most
sectars, produc r‘g 4 2% of the LK<
sciar energy ane L 7% of the Uds orshors wind

card buldng a £281m snort and

rmecium ter end.ng bosiness that faci tates tre
corsrucTor and rrorovernant of homes

throagho it tre JK

nerease in the valus of ol enargy division was
ra

tional performar

S
all sectors ana some Crganic arowitr n newer

We rernair a suapnorty

-

€90 fyl time staf a

O.’—‘

wn and operate, and ircirect employmert
provided for nurdreds more cecole thr

caonrracts that we nave i place.

A reflection on our year
Our susniess raised E404r frore investars this year,

deliverec conastent rave growing capitat

dep.ayment, resutng rrevenLe
gererated acress the Grous (2021 £425m) and net

-
D
[Fh)
u
G
b
s
oy

asses of £2,215m (2021 £1 888m

Tre finarncial staterments for the year snow an
cperating oroat before ax of £42m agairst ou
expected outcome of a srral accounti~g pros .Tf.is
roLUst Cerormance 5 5 QIrecs
produced by the gooun bamng
durng the year. Almast 6%

> igher onces
of our business
comorises renewatle energy generztirg a

wing farms, which pfowde

&5 such

Trese are mient analy
ge of Tﬁc‘molog:e; Lo mriigaE

Ac socor and

growth, hiowever, their va.ues C

by cnanges in onci-g ard demrand We have seer
consecut ve and matenal ncreases N ong ter
enargy prce foracasts and energy forwars rates

glotaly ove

rice last 15 moni-s a3 re globat

econcmy recovers from the Covd
ard seeks aternatve sources of erergy

the corflictir Uxrzme

53
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3
t
=
I
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Chief Executive’s review

markets ard starung corstruction o a large windg
farrn in Australia At the start of the year we added
nine additional sites (o our reserve power division
wh:Ch brings us up 10 26 sites in total {compared 1o
ten sites for most of 20711 These sites nave
nerformed ahead of expectatiors, generatirg
EBITOCA of £26m (2021 £im} duning the year

Our successful and well-establisked biomass

divisior: contndes o perform wel ard has

celivered stable returns since acquisition ir 2C15
This year, | have beer particuary pleased (o see
strong peric
Snetterton, EastA'”—giaa which was acqguired in April
2021, proving to oe a va
busness. During the year we purchased a Waste-

rrnance at oLr newest hiorrass site n
uable addit.on o the

to-Energy facility currently under corstruction in
Ayrshire. Tre faclity has been in development for
three years and will bg capable of processing over
185 600 wonnes per annum of ncn-recyclable
rousenold, commiercial and industrial waste wiich
would otherwise be sent w landhbll or exporied
This wiil generate 17 MWe of low carbon electricity,
erough to power 30,000 kormes It will be the first
large-scaie
western Scotland and gprojected completion date is
ineary 20z4

. subsidy free waste-to-erergy project in

Ower recent years, many of oLr energy assets have
heen under construction which has cortributed to
sses. Thiz g
typical of such businesses during growth ohase
even when cash generative, because finance Costs

our oreviousty reporied accounting o

and accourting charges, such as cepreciation,
exceeded revenues. This dwvisicn has now reached
cur targe: s-ze and sector split

Accord'ngly this year | am pleased to report an

accounting orofit before tax of £48m against our

-+

budgetec zmall accounting profit This sightly
larger than expected orofitis due to the maturity of
the portfcuc and higher energy prices, resultng in
ncreased revenue from our energy division as we'l
as an increase in inflation (a3 explaired oelow).

akes Jp around
13 comorices snctt and meaium

Cur property Iend;rwg business m
27% of ine Group a
terrr secured loans ¢ experenced property
orofessiorals This established part of our business
contndad to peform well, folowng a short penod
of slow down duning Covid-19 when we
intentionally chose ¢ wr @ fewer loans Our average
oan baok was 182 loans this vear to UK oorrowers

Cur lend ng division has always opersted a:
conzervative loan to value levels (Celow /0%), in
order that it mairtairs access to valuable secy r:ty if
era s a reduction in oroperty values This strategy
ras served the Groug well since inception 12 yea
ago, and it kas coerated through penods of chan
roup s taking a naturaly
CaUtions approacy when assessing naw iending

ceveral times Thie G

opportunties in light of the changing ecomomic
sient £2 2on of
oroperty lcans since incept.on in 2C10, suffering
only £6m in capital losses This strong track record
's the result of cur careful approach in ths sector,
comprising disciplined due diugerce, conservative

cutlook. To date, the Groug has

war-to-value ratios and an ability and willingness 1o
redLce activity in ths
economic uncartainty, We wi. conunue to adopt

sector during Ymes of

this approach throughout the com ng year

The healthcare divisior makes up around 4% of the
Group and is breadly performing wel Our
-aliremert villages business. Rangeford Holdings
Limited {"Rangeford’] continued to sell apartments
at three sites, commerced construction of a fourth
village in Cherisey, and acquired a fth location
reagr Cambndge durng the year. Sales al the

Cherisey site are expecied to commerce in 2024,

while constracuon at tne Cambridge site is
expected to start in 2023 with the first sales

commencng in 2026

Our fibre div sion was established n 2019 and
rernaing an area of growth for the Group, now
comprsing of s.x operating businesses Our
residental businesses, Jurassic =ibre, Swish Sibre,
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xecutive’'s review

Allpoinzs Fiore are butding uorafast

pr:ﬂrmcea\”
the L whic

Zlganes provide

broadband netwarks n

r have teen sveroo<ed by

Drmewmv iy

developmen: cor whicr has davel oped

proprietary software 1o ailow Interrel Service
)

Prov aers to sel connecty

ty over whoesale enabled

networks, ncluding Adooints Fibre. Voroess is the

UK's only dedicated enternn

fiore netwerk to foous

on provading connectivity to susingsses 1o Lordon.

Intney Abre busnesses

cornurued to N expanding e
natworks in the some Courties, the Soute and

“Ergland, and are now onooard ng

< ther wetworks, generating rec.rring
revenues for the Group Our state-of-ine-art
re =t customrer dermrang “or

VIOIKS are abie 1o rree

drard speads required ac a result of
e ard incy
In Cond

atath h cazad Liage of

o Vorboss has

rare waorking-f

video-or-derand services

also continees 1o Lund ane hias instalied over
SC0rm of bre with a commirrrant to offer 1ICGERs
fbre o up tc 15000 buaness n

Wilst aur fiore division remains e a growtn phase
for the ~axr 3-8 years we do not exoect ot 10 report
an accounting proft

Towards the erd of the vear we added a new
G ihe Group, weilk the ac

o E&Em

guisticon

property deveoper t

of Elvig Home: UElwa’) ¢

Eivia s an

L ter &O‘ﬁ-,'”-S g~

s averysrma’lpart of tne
it 1 a reasureg Wa;f over
O higm gualty
S surong

EXSTNG

o are <ey o runmng Ine Gusiress

Inflation and Interest rates

The haher rate of inflaicr expensnced this year
fias been resoersinle for saome of the
outperiormance afjairs: expectations In the
Company's snase price
b gn mfiation s dkely © be present untl 2025 as 2

=M Treasury forecast that

veriLe for the

a'vig

result we expect to recelve more re
&gy
tre goverriment sucsidies that

ted wilnirn Cur en TN, and a

Aergy sites beneii from, Increasing

icwever, a short perod of

Figh inflation suoh as forecast has very little effect

an the rate 2t wnoh the Group is expecied 10 grow

Tz 13 because re renewab.e enargy s tes

WEOW

ther valoe from discounted proe

“rease the revenue 0ach of our
Tizke, 1r

Twouid 1ng
nrast oz

Tre expecied rise = interest rates is forecast 1o
refurr 1 norma. ufter a significant pericd of very

lowy rezes Treg ir-meciate impact o

s s expected to ke broadiy reurral sitce

our Group s nentoraldy structured so as not to
exgernence sign fcant vaile erosion when neres
raies change We conunae 1o take & cadtoas
approack withizour iend ng Eus ness wners tre
ris'r

rave the sbilty 1o reduce tne rzumbe'
we write, or alter the risk pro-ﬁle Cf ourwoans
trres ugh redonnn oo

A
certair parts of ke rrar'v.e: snou'd tnar

..\
b
]
w
o]
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Chief Executive's review

Current trading and outlook
Sirce the year end, the Group has continaed to
p@rforrr steadily frormm an operat.onal perspactive
and N lire witn cur expectatons albet we have
seer share price growth ahead of target due 1o the
inCreaze in lonNg term erergy orice
forecasts Our growth targets for the Gro

the medium and wong orm remain unchanged, and

contnusa

QAP over

ocus on maintaining a diversifed
tis capable of delivering more

The recently announced Electr city Senerator Levy
"EGL" within the 2023 Finance Bill, wil nave an
mpac: o the returns generated from our energy
portfoio aver the next 5 years, This is further
dizcussed nthe group Fnance review or page 27,

Cwr property lencing business centnues to

perform strongly, with increased deploymern in this

sector since the year end. We focus on short terr
Qans lour average current loan term s 17 manihs)
which enables us 1o aaapt 1o charges in outicox

swiftly we feel this s carticularly important in the

current econom ¢ Climate.

Performmance in cur Fealthcare divisior continues

to be stable, and we continue 0 rerrain positive
aboul the opportunities to improve performance in

ntnwed w build ot cur
King in fine
with cur expeciations We coniinue to review

Since year end, we have co
1ore Nelworks, with Consird

clion ra

opportuninies tor Brth organic and irsrgan.c
growth supporting our existing maragernent tearms
I deivenng this strateqy

in December 2022 we have acquired the rights ¢
£25m of rght to use mabile licenses from Tnree
UK, thus making the first step towards Decoming ar

mobie virtual network operator,

Cur mx of business area
and may evoly
by the overarching importarce we place on

rnertirg the obyectives of our sharerolders. Thus

s has develcped over ime
e further over the years ahead, driven

shouid not oe read as any ind.cation of a wholesale
change ir the sectors in whicn we ooerate, but as a
refiection of the role played by the strategic
mandate in protecing sharehoiders inierasts,

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

objectives of our shareholders.”
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Our business at a glance
What we do

Fern Trading Lirited ('Fern’} 1= t-e parent comoany
of ne
cross five key areas energy,
reaithcare, haﬂamo, fiore and rouse pulding Over

ult 3 carefully

a
inesses thas are

CT

pasi twelve years we hay
group of ¢
o celiver long- value and

harerolders

&
<
m

cperating bus
term
growth for cur st

1. Energy division

We gererate power from susiaraple sources ard

sell the energy produced e ther direcuy 1o ingusTal

onIumears or to iarge networks Many of cur

renewab e energy s.ies qualify for goveramen:

Elaly}
incomie We have asc uhilised cur expertise n

incentives, which represent an itoralsocurce o

renewable energy to construct facilities for sa'e or
Ingong cperatcs Al year end the Groug had
21 sies under construg

2. Healthcare division
We
ageng pooUlaton, and privaie nosp:

v

orovigs homes and iesure fatilites (o our
tals wricn
e e

provide rign-cualty healtncar
cperaticnal sites v the X

105 across

a3 ‘y 220 subsaaries (together the "Lroun™s Our

3. Lending division
We lend on a short
basis 1o a large nurper of “fubcffy o]

~d Tedium te

We also provice “rancirg i enagte othar Dusiness
other residenital and

cormmercial cronerties

to builld aszets and

4. Fibre division
YWe ownand operate fibre broadbang netwo ks
the UK We Sula the

tnen 1o hemes and

ACross vanaus areas of
networks and connect
astomers with lirrafast

bus nesses to orovide our ©

fiore broadband.

5. Home building division
Durin
puilaing sector,

g e year, we s.oressfuly entered (ne Fouse

azguiricg Livia momes wiich has @

strong vracs record of develogng homesir a
sustainable manrer 1< g fuli-service

The comipany

property developer, meanirg it provices services
froon thie

corsructicn,

desgn, 1o the enaresr g ard hes ang

Lty

[, - T
to ensura tre

delvery of g
workreanshiz

Solar, wind,

. Property lending, Retirement Ultrafast fibre . .
Ia?':gfriﬂasesi's development vilages, private broadband across Readbe r}f;;house
gas. financing hospitals the UK uiaing

reseve power
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Our business at a glance

The srergth of cur Group's strategy 5 in both it businesses with comprehensve business plans and

cerationat diversity and tre return profiie of these

1

trong management eams This erabies us to
pusinesses Our landirg business orovides flex olity continue 1o diversify our pusiness wtnout

and strorig refuras over the short term, while Gur COMPromising on tne quaiity o our aperations.

erergy. neslthcare, fibre ang home buidng Owver the past three years, we have successfally
diwvis:ors offer wsisil vy anc stability of returns over 1 oentered the fibre broagband sector and we now
the worger term OwWnN ik Ccompanies witn exciting olans to deliver

E
|
i
i ultrafast broadband across the UKL ;
]
|

Sector Splitib — Healincare 1%

Wind 22% -,

- Property 27%

Fern's sector
allocation

€R331T 404 1 andones
ERI S Fhjosalt)

Sty Reserve power 2%
—-Solar 1%

Other 3% /

~- Fibre 5%
Solar 20% -
- Healthicars 4% i
!
: , i
Reserve power 6% — I ---Landhtl gas and tiomass 9% !

B B Owning and operating assets 69%
H 8 Lending 31%

s

Sector splitis gver by value, as represerted on the company balence sneet of Fern Traging Lirmnited
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Our business at a glance

Whare we operate

We zre proud that the bus

withun our Group make a o
contribution to society, from
gene-ating ciean energy ¢ the %__
reation of hormes and iele @
of gualty healthcare :infrastructure /\\

]

f=Nelse

REgerve Dower 03NS

Rarramert g

355

OB E - ad:
@
®
Hh
E
£

Deen aie D Lt CurTOos iy <ndw.edge T

“and wing facas o
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Our business at a glance

Making o difference

We are proud t© operate a Group that makes a
positive contrbaton i society acress the U,
generating renewable energy, oroviding quality
heathcare infrastructure and retirerment living ard
cpeed breadhand to
“the courtry.

delivering hrgh- underserved

areds o

Energy

We currently own 220 energy sites, producing
375CW a year. That's enodgn energy o power over

a rrilion homes

Cur combinatior of technolcgies.

solarn, wng,
reserve power, oomass and lan
the U< w©

the weather,

complement each otner well, heoing t

;

mest its energy targats rrespective of

The Fern Community Fund is a social enterprise run
by the &
furds generated frem cur wind farms. This yaar, the

rous, which works o distribute community
Fern Commurity Fung has awarged £E1.4m 1o iloc
COrmmMuUrity grouns, sL. pport = 13 local university
students through our Studert Scholarship Fund,
and provided a wanter fuel subsidy 1o 706 resicents

wino are weal to the Group's assets,

Healthcare

Our retirement villages provide high-quality,
contemporary Lving spaces, with 379
accorrmeodation units currently in place, ano
schemes in vanous s
over 500

tages of deveicprment offering

additioral accomrmrodat.aon units

A frienaly comimunity 1s at the neart of cur

why in our
developments we prov.de centrzl facilites and &
k z0¢ia actviy for our residents,

retrernert vilages, whicn s

UG of

Lending
The wans we made durnrg
of studont accornmodaton

s the year have helpes to
fund the construction
and much needea residential properties,

We continue to extend loans to 24 tax drivers ana

fleets to enaole them o use electne vericles,
reducing carbon emissions in our ¢ao ta!
Fibre

Through our Tore gwision we are bulding cut the

Aore optic oroadband network across the UK. Four

of cur management teams are focussed on

bLdaing out Fore optic broadband retm.@rks for

residential customers ang small businesses, and a

ffth s owlding a fiore netwerk 1 (‘DU rerterprse

connactiviy. Our sikth is a software development

company aperating ir the fibre sector and

providing services 1o our groLp Cormpanies.

Within tris dwision we Fave plans 1o creaie a

network providing connectivity to over one mithon
propertes i

are i small towrs ard

the next three years, many of whitn
J vitlages that don't currently
have access tointerret cornectivy Frfor maodern

ways of working and communicating

usinesses brirging

Not only are our fire b
connectivily to underservec communities, they arg
also gererating empicyment opportumbes for
young ndividuals via tra nirg academies and
apprenticeship scnemes, and are drving diversity
Telecoms, wih one of ocur companies having
launched a numoer of Inmatives o recruit women

NS the secior.

Home building

Cur home building division wtilises 2 hg
proportion of sustairabie tmber frame censtruction
methods ana
properes, leading the way n this
helping reduce carbon emissions.

irstalls air scurce heat purips in al

and

eClor a

i

find
i
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Qur strategy in focus

Ly businesses
Energy generated N'gher returns s year that exgectea
T-rough our erergy dvisan, the Group owrs and
cperaies enerdy ses which suopy gas

zlactncdy Ato ne ~etwaork, g2 well as

Iodue to market conditions bu crucially it has the

potent'al o prcndﬂ stzble returns over the long-

term Trig combinat onis key 1o our strategy o

rerewah e energy stes for futuare za.e Of the 220 balance nsk a~d ewirr aoross the range of Groug
q

erergy sites that we own and operate, 124 crovide activ ties o generate target retuns for sharehoicers
renswshie energy, connouting to the Groun's !

position as one of the largest producers of “Our energy sites genefated over

3,750 GWh of power.”

re-ewabie erergy from commercia. scale solar sites
in ine UK, Energy sites are typcally expecied o

generate staiolé Lronts for many years, as such

A2 1

O

ER the ?’:\gdqual‘Ty erergy sites woe o, we
S TING G d Operate

g these businesses s atlractive § wre orle 1o secure long-term firancing from
i

o the Grouo because of lver Lomranstream ba'w: 2t compettve rates o enhance
predicizble profis aver the long terr P oour returos, winich melps us ta deliver the leve, of

Renewahie energy site f:.emeyatc powear frorm retrms our sharet oldars expaect

susta ranle sources ard sel encrgy praducec eitner 1 ywhile our rencwable eniergy bus ness startad Ufe i

girecily o large Industnal consumers or Lo the the solar energy secior the Group Fas bu'ls

nework Mary of our renewabie energy sites alse 1 aynertise across atier 5 djacent technoiagins

guabfy for govemMment incentives, whith results 2 rcluding onsnore wing, Liomass and lardfi | gas,

pertion of the generated ‘”"Frg/ cenes g from sunported by reserve power plar 15 which grovide

rates that are Wocked in” fo cified perioe once bac<un gower 1o the National Gmc Tre Crous

g qualfying sie s onérat O'"j‘ srdaccrediation Nas b neroee benenis fom divers Acat on within this

been grartes This Pas reduced some of e imeact T pare or s pusrass since weaker cordinons for

Of the volatlity i ieng-term energy price forecasts | energy produstion from one technalony ofer res.lt

Az new sites bultin the UK do nat gualfy for I" Stronger Groductor elsewnere Tﬁe Crous 8,50

Fisioric guuernmMent MCentves, wWe ae SeeNg MO 1 aairs significan: beneht from 1ts scale in this sector
nterest i tne rmarkes for sites like the anes we ow™ 1 40 our ousiness s spread across over 220 sites.

and opérate, D ovastly reducrg the sk to Group o oftability if one

Cwnrg and oneiat g energy siee s a core part of | Ste SUfers ar operat onal disrupton,

our sirategy andc cunently miaxes oo almaost 7% of

e Group's ret assers This ozrt of Sur Grous has

Did you know?

If laid end to end, our solar

panels would stretch from

London to Mexico City. e
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Our strategy in focus

I adaition o our JK sites, the Group s deveioning
sites overseas, in junsdictions that we understand
well These oresent an attractive apportunity as they
buid on cur sector experise in countres at an

earlier stage of renewa

e developrent Currently
we operae wind farms in relanc and -rarce and
solar sites in France and Austratiz. We have several
wind sites urder construction n Poland, France

and Australia

During the year we acquired nine reserve power
plants and one energy from waste site. Following
construction, we sold two wind farms in Finlang and
snortly after the year end we also sold Garington

Point, a large solar site m ALstraliz

Healthcare

Through our nealtncare division, the Group
operates in the privae medical ana retirement Jiving
sectors. Our ret rement Jving business, Rangeford,
ownis and operates two retirement villages in
Wiltshure and Morth Yarkstire and s currently
ceveloping three further sites for future cperations.

Cur private medical business, Ore Healthcare owns
and operates two private hospitals in Kent anc
Hersfordshire, providing the very best level of care
n modern, well eguipped hespital facilities,

Since returning o normal working patierns we have
seer anincrease In ihe numboer of patients payirg
for teir own treatment as they face lorg waiting
JIsts for NHS treatment Despite the lifing of
widespread restrictions across the UK, Covid-19
continues 1o affect the acute care sector wiih a
stressed NHS ara increased infection controi
measures that reram in place.

Lending

Lending continues to be a core part of our business
and has provided the Group with a profitaple ard
cash generative sector over the past twelve years
This well-estaplished part of cur Group Mmainiy
consists of property tending, which grov des
short-term financing to expene~ced professional
property developers, buy-te-let lanalords seeking
oricging fnance; and devewcprment inancirg,
which provides short and mediur terrm hinanang
to companes

A key benefit of the scale of our Group and of the
nusingss that we have balt up in this sector 1€ cur
ability to mitigate nsk througn having a large
nurrber of short and rredum term lcans spread
across smatl projects to individual borrowers. We
oroacuvely manage counterparty risks throuah
undertaking careful borrower due diligence, taking

"Lending continues to be a

important part of our

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

over the past twelve years. ”
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ecurity o

and martaning conservat ve loan-to-value rat o

el

1ot gl toans will perform as expected and trese

measures nelp 1 rimim se the impact of

performards 2sues on anindivicuast loan Ths s

further misigated thrcugn the vaiue that we wend

Inclividual Borowers, relative to

which is curently spread on average across 182
loans, with an average incividua ican of £2 2m

Fibre division
Our fhre div

siaiatell¥! operatonal

des fve

cur tota lean hao

ke,

cormparies bulldirig fibre networks in the LK and
one sofware development cornpary.
Through our res den re husressos, we 3re

works for
far have bull out
ahre infrastructure n underserved parts

Culding riew physicar ibre
cormJnites it ne J< and 5o

Somerse:, Dorsel, Wiitgnrre, Hampsiire

We are

3 over one mMilllon homes cver tne

Worcedtesshire ard the Home Counhies,

aiming o na

next i

repiac g rhe Ce

Faf of the 20tr

CRIDET WAL

of Devon,

ISP Alpoints
'\NH[ on bomd otner ISP to fne Alipoints retwe

cwiis fbre 1nfrastruciure

cotivity to the end custormer

Trnrough Vorboss, we are ouilding a retwors -

Loraon to supply cusiness-to-business

erreronse conneclivity direct 1o busine

customers Vorboss has installed over 5Ll arr of

fbre ¢

rec

t ¢ cables 'n Lordon since 2020 and nas
a singwe 10Ghos product to

recognisng trat ambitious Lordon

eily laurcred
rnarkes,
busines
connectivity tneyve relied oo o cate

ses will guickly regure more tran the 1Gbps

e have teer qapd growth in our filnre division
sirce 2018 and we

3 hecore a armer

expect ths divsior o continue
ari of
The Group expecis 7o

Cul DUSINESS Sver time

[l

spend aoproxir ately clbn ¢

capita. by 2025 o fuldlits buld pacs ard reach

miore communities 1 neen of ultrafast Lroadband.

Home building

Our ~aw horme pud' ng basiness, Elviz i a fu

ﬂrvice If:ouseb:,wlr:‘er, aczqu:nrg lare, develop ng t

Lng the nomes to

include a mix of coen
trive to deliver

_Twie Lusiress is

growing fast with projecred anmual tarrcver of
£250m ana 600 houses bl per year forecasted

with n trne nexs 2-3
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Directors

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

Paud Latham o7

Paul is Chef Execusve of Fern and s responsibie for e day-to-day runnirg of the

puzness. He s also a managing director of Octopus Investiments Limited ("0,
where he nas worked snce 2005 O s a key sapplier of recource and experiise
to Fern Paul's dual rote ensures thar this relatonship wor<s effectively and in the
pest :rerasts of Ferr's sharehoiders Paul nas had vancus ceneral managerment

f
and imernal consulting roles acress a rumber of sectors and orings with m

a wealth of industry and cusiress experience

- Kedth Willegy ~ o0 T tudve o v
Keith is a1 associate professer of strategy and entrepreneursp at London
Busiress School. He also ho.ds varous non-executive directorships and advisory

roles at high growth and more mature comparnies. in h's role as non-executive
chairrnar he is resporsble for the effective operation ©f the Board, as well
as its governance, He brings to the Fern business independent commerdal
experiernce gainea frem his time in academia, private ecuty investment,
consuiting and various hands-on operatonal roles.

Pater Barlow v "o b

Peter nas over 30 years experence N ntermational financing of infrastruciure and energy

As 3 senor executve for international Power, Peter was respons pie for arrarging over
S12on of project and corporate funcing. as well as banking relaticnshins and treasury
activities. He nas spent over 20 years working intermnationaly for HSBC, Bank of
Amenca and Nomura, financing acquisiticns ard greenfied projects in the erergy
and irfrastructure sectors. His comoirat on of Board-lavel inancng and energy
expensnce Cver NUIMerous energy sus-sectors, ard his all-round knowledge of
all the sectors inwhich Fern cperates, adds signiiicant va.ue 1o the operation of
trie Board as well as s strategy formation and deployment

Tim Avthur 0 oty

Tim is a chartered accountant with more than 25 years’ international exparience
as a finance direcior of ooth public and private compan:es initially he worked

for Price Waterhouse ir Birrmingrarm and Chicago. More recently he was Chief
Fnancial Ctcer of Lightsource Renewable Erergy Lid, a giobal leacer in the
fundinrg, development and long-term oseration of solar photovoltaic projects
Tim brings extensive financ.al and accountancy krowledge o the Board as
weil as an understanding of dynamic technology dbusinesses gained from nig
execuiive posLions
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Principal risks and uncertainties

Erircipel risks

Managementdentfy azsess and manage risks
a550C stec wiim the Group's business object'ves ard

rise fromm externai sources, [nose

which are inberen

and from operational risks conmained winn the

systems and processes empioyed with n the

bisiness. Cverall risk exposure 15 managed across

the Grown througn the diversification ¢f scuvnes,

both by secter and geography.

\"e alsoi

—

~e pkegnood of
or remained the

same

Risk M:t:gatlons

P

Market r|sk . OO

R T L L e o taameni bES

The energy setior iz exganeruing pore of the energy gererated b\/ cur
sigrificant wroulence and there s ¢ Long-term gove rwr"ue”' Dact~ed o
a ngk that forecast levels of ncome inc ia 2 5JCh as

are not achieved due to Cnarges in "ROCT sohame.
wholesale erergy prices, O -take
CORT2CIS O covenmen: subs.d:

.

tm& D/“tﬂﬂr\ | for Nnoressed
nierventon by the equlaion £ asc
EREIA

rnay result inreduced nocome
oo
Operatronai risk: < LUn

Leves of erergy pragacsd may
ge ower than articipaied due to .

SErvICImg

d
SLG-GRUrMAl wealmer concit oNs p* ERels
or performarse ssues with assats are unavala

equipment, which mray resalt n
rmr"“ ant 5 'p anned govwntirre,

Fmancual rlsk .

generaed from. FC
We engage with the

with poliCy miakers wn e set

SIeTo ab w of e weather
cation of wobrclagies and woation of sies

f azsels 3 uncertaken (C ensure as
cd cond ton arg moaise e gk that
ble

re’-‘d G wWhich SX0T

an wnrwERE

=LAt i)

Sagre
Rerewsabie Ocanation Cef‘ fica
3; of our energy reome was

cverarngnt and the Office o
Due o th s wrbuent ervironment, Eecrricity Markets ("OFGEMT o contriolfe 1o an v'dustry VOIE
futare requlaiony requirerents.

S rligate

for g .onger perad.

Change

TTTRPIRTE

N Chatge
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Principal risks and uncertainties

Risk Mitigations Change

Market risk: * Managerment reguiarly reviews tne competitive landscape

Expected sales from custorers intarget cuild areas to ensure plans do not confict with

are lower than art.cpated due oiner alternatve retwork operators

ncreased compett-on from otaer o Management engages proacuvely with the Ofce of

provigers. Commiunicat:ans and the Government to ensure the %

A change In policy oy the barefits of zrnaller ogorators ars wel anderstood and its Increased
interests are appropnately represented. faue o more

requigtors ir favour of larger

Coerators could imoact our aoity We are an a:;tivr: partcipant in relevant induslry bodies, C?rlgpr%;tfirest\ n

to deliver planned deveiopment, part\ct:at rly trose represerfing alternative network

reducing revenues and efficiencies QLErEIrs,

gained from & farger oresence na

particular area

Construction risk: » The Group has cortracted with a2 numcer of cifferert

Construction of tne network supplers to reduce the exposure to any one indmicual

takes longer oris mere costly entity Selection of cuisource partners is manraged

than anticipated due to resource through a detailed procurerrent process with lang term tojrwrgfeaslng

avanizhility or increased cost of visibility of work allowing parwreers 1o plar irancial anc ?ggi?&'ﬂ

raww raterials. pecple resources according.y. the sector as

« Where supply chain oroblemns are expecieg “or critical alternative

iterns cur teams generaly have & months stock of fiore, pro;%tg?géale
duct and other matenals on hand, and advance order butld)
technical equ pment with long lead tmes.

Operational risk: « Our netwaorks are buitt n 3 resilient way with diverse

Network service 5 1nterrupted or route options should a fature cccurin one route, m

unrel able leading 1o potertal Ioss This, compined with an aoilty to identify and resolve Mo change

of custorners ard reputatona; correctivity 1ssues guic<ly, rrnimises downtime of the RO change

darnage. Networks,

ate iy s sial sion eyt
Sl

SEIE Lk o
H3E Sekpdags)




Rnsk

B T

Market risk:

\rscreasmq inftation ar“d nter

rates iead o g markaet-wicie

affordab ity 1ssue, resultin

drop in property vaiuss aCross alt

sectors of real estate This

oan i full througn a ref
ar sate

Counterparty risk:

Loans rmay te made 1o unsaitable

15 OLr

COUMQrparies, 1mgos
30 Ity to recover the loa

T fu‘E,

Home Building):

g
S

3 May
imgact our a‘c‘ll Y10 "ECOVET 3

Afai i boLse prices could

TNCAct GUm 3o

expected revar e from T
of apartments 1m our retirerisn

villzages ard rouses bu t

arce

nhaarcs

= ne'a;m@éieiﬂggmg‘au;iamg Divisions

Market rlsk {Health(:are and

sro-actvely mrara
and are OFP :reJ e

CUr GOSIE N in tne

enforne whea neaded f

loars are mage at conse"-:at{ve loan-10-vaiue (_TV)
swith a maxamem (T of 70%

oans are secured agairst phys
o the prooe'ty
Lorrewwer These are t\/r‘\rcn

Lurderying SC”uu ,

hf ul“ eﬂf“rce”‘? B

act.or be reeced

CrouUCn due difigences perforrra‘—,d pdcr TCowning

. M.Cludmf‘ Lroperty or wand
s done an borrowsrs

Lo are wentten Tor as

. Pla’mmq consents on unceveloged land are oz .w”w?’* j<s]
maximise revenues 3nd reduce the nisk of 1o

Ircreazed

0 unstatle

[Seelalolaniiel
clrgte:

Constructlon rlsk (Healthcare

and Home Bu;ldmg)-
Construchon fakes one

Health and Safety risk
(Healthcare)

The Group ene where anprooriate
D reduce exposLre t_; ITLreas NG Matenal costs.

Tre Zr’m,; DMLy Y DTHE

prce coniracts

rF‘ru 3b.e 3 parties wil

Change

'
L
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Change

B T YN AP S TN

Oatlrg rate dent 131 pldfe (where rterest varies
10 ling with an underiying cenchmark raze}. t
erters ‘nto hedqing arrangerre s 1o Fx a porucn of these
m of the facilty Hedging
arrangements are ocut red in MNote 21 of the financial

rec ard reviswed

mcorporating cash

across the Group O at
o witn tne Board.

nanfs & an ongomng bass

to covenants Where

et forecasis are

as arec it of

s prega

by management on a2 maonthly bas.s,
B8NS
ve

oritors bari< oy

pdated for the
ne I’QT""C'UQ‘P

a ‘lexite finance facility which can be
chice to meel.mmediate business

We have deve.ope d ”‘buST featm ard mf@t; polices n

TNy

compliance with (SO45001 across the Group to ersure

15 prowvidec to our staif ard

We employ a \,hlef r"ff\m“aujr\ Spcqft/ Oﬁ"er {4 t‘O
is responsibre for data secunty across the Group and

The CISO works closely with our businesses to ensure
adegquate standards of security and inforrmation

Market risk: » Wiere 4
Anincrease in base rates may
increase costs on cebt faclties,
impacting the Groug's abilty to payrnents throughout e tern
service debt az it falls due.
statements
Liguidity risk: « Adetated cash fwv forecas
Poor managerment of cash within
the Group could impac: the availatiiity and cash r:quumr
Group's abiiity to meet obligations least a quarterly basis this is
as they fall due. +« Tre Croup mo
tc ensure continued adherence
covenants can't bem
lowear cash ava LaD
= The Group has
drawr on at 5**0# "4
needs.
Heatth and Safety risk: .
Tre safely of cur empwoyees
and thoze employed through the we:l-being of our staff
centracts are of paramaount « Health ano safety training
rportance There s a ris< that contractors on a regular bac 5.
accidents in the workpiace could
result - saerious mJ.m or f'emh
Cyber Secur:ty risk: .
An attack or our T systerns and whio
data could lead to disruption reperts quarterly to the Board
of our operatans and loss of .
customer caza. Loss of micuse
of data may resull n reputat.ona. maragement are met.
ton under .

damage. regulsiory ac
GDPR ard

Ff@mtnal fines

Each of cur businesses that nold customer data has ther
OWTI C.ﬁ'dl amd resource for 'T a"sd se\_qru‘y

The srategic repor: was approved oy the Board of Directors on 16 December 2022 and

PS Latham
Director

16 Decemper 2022

T
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No change i

Increased

o
No change




Corporate governance

Section 172 (1) statement

The Bearg consider that they have sdrneras to the
reguirements Of section 272 of ine Tomparnies Act
20C6 the "Act’), and Rave, in good fﬂth, el ir g

2t wokd e
of the Group ©

most . xe:y Hol

whoie (naving regard o all stakero.ders ard
172005 1) of tre Act)

the year ends

mattars set ot i secticon

curing

0, thie Board ha< resaretn a

cncluding the xely

aws of th

rd ensure it m;y gndestangs e

npasis of the

o
D
A
&
a
3

4l
T 3
R
n
%]
_‘

3
&

potentizl im

Board fulfiis these duties p
cormrLttess
undertakings, who o

I

GOVETNAENICE frarneywork across the Group,

alth end
operst.oral

g review of he

rancialard

ieca. and regulstory

< The Beard asor

Sview

COME.ance, ;s Underiake

olner areas over the course of tne inancial
inciudirng the Group's odsness strategy, ke

stakenoioer-relzied matters, diversity and ing.
environmenia

Qoverrance, compuance angd lega. masters
Principal decisions
We define princ'pai decisions taken ‘Dy’ tre Boara az

s orsthat are o a strateg

ff
3
]
(%)
iy
e
0

o ary of o

Group acquired a large scawe, ready 10 CONsrLCt
whnd site i /5‘\13 raba This de

e o

d ole en—”rf,/ sites win'ch oroviae
prediciable 'r»mj-‘émﬂ reverue streams 1ne
Board

aligned with ¢

~cris-cered the opporturity anc how it
U7 chiect ves o ma<e a pesive

ne COMF‘.’\JI’T’Ty and environment,

C‘dGG 1o expand Ime our newesst
ng In May 2022 e Grou
acqguired Eliviz homes, a fuil-service property
frore tne desigr,

R elelalt ¥ lanleie

aevzloper, oroviding services

o the eng'neenng ara tren fir

P
o
iT:

]
5
C
&
o
2
2l
ju
b
<
(9]
Y
ol

y of quality warkmanshio.

2l Base 5hd ertering
Cior has beer well thouohs

The Board
wies within the

aut with ‘C:r“g e growthn ming
assessed the stratecic cpportun

sectos hefore decid

firig to rmiove ahead w th tris

E_)J
o
&
W
o
o)
)
[y
3
C i

erng how this waould imgact
25 witnir e d'vis.on anc now
gt tne Group's straicqic obect ves 1o

gelver long-term vawie 2rd pregictable grown

dwith
erat ans which ic part ©f
n Gorober 202% the
Group acqui':d 2 Large sca'le, waste-lo-energy
ert ﬂ"l:\ L

Pt o ""‘JGCTWEE 1

TInCLICn o the Cormmarty
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Corporate governance

nge audit firms via &
car ended 30 June 2022
The Group ad ¢ nged significanty since the
orevicus auditors were agpointed ard tnerefer
we were unab.e to reliably assess the vaiue for
maney we receved, Three frmrg unasrwent
the tender process and BErnst & Yourg LLP were
seleced bevguse of thar strong commicrcial
understanding of our business, efficent audit

methodoiogy and value for manay

Business strategy

Our business strategy 12 set out o pages 11
the Strategic Separt. Management prepares a
detaled Group budg provad by the
Board on an annua. basis ana forrs trae basis for
noing and dep.oyrmen:
decisions 1 making decisions concerring the

o 12 of

twhich is ap

the Group's resource pla

businezs plan, the Board has regard first and
foremost to its strategic focus, biit also t© cther
matters such as the interests of it3 vanous
stakerolders and the long-term i pact of 13
actions on the Group's future ana reputation

Shareholders

Sharenclder relations ard generating sharehalder
valle is a xey considerstion when the Board i
rmaking strategic cecisions The prime miedium by
which the Group commuricates weth snareholders
is through the annual report and financial
statemients, which aim to provide sharefhioders with
a full understarnding of the Group's sctivites and 1§
results. This information is publisned on our website
at www.ferntrading.com.

Employees

The Group's employees are fundamental to the

cverall success of tre business The Directors fuifl

therr duty to errployees by entrusting oversight o

subsidiary Boards whicn the Chief Executive of the
Group alss sits on,

The arrectors of the subsidiary undertakings
manaqe the day to day decision making,
ngagement and communications with employees

and ensJdre that people are trezgted fa rly and are

valued with respect 1o pay. benefit arc conditions
We fLiy real’se that cur emp.oyees wish to be

nicrmed and consutec o0 matiers affectr

work and to ge invorved ' pronlem-solving

"G thel

affecting thelr own areas of riterest and
responsiniily The Sroup s hrmly comrmitted to a
oolicy of good commun.cat.on at all levels and we
air to establish a climate which constartly
encourages the open flow of informaior and

ideas Presently this includes monthiy wam briefings
at a locel level ard the publication of maonthly key
performance irdicaiors covering cutput, operating

cosTs, and heaitn and safer

The health and safety of our employees in the

workplace is a contnual focus for the Group, griven

ts oroad coperational business The Directoars review

Heelth & Safety Reporting at each f‘\,dfd meeting to
nsure aporopnate policies and procedures are r
place 1o protect the heaith ard safety of our
employess and cortractors Wnere trere are

or issues, these are folowed
up and resolved on 3 tmely bas:s
having cversight of the actions taiken.

1]

poiential deficiencies
cwth the Board

The Group outsaurces acuvit €s and rmaragement

of certain cperaticnal achvines 1o external supphers
sutsourced the Board ensures

by reputat
meet all the ~elevant irdustry and regulatory

Where activities are ¢
thar they are managec s suppliers whe
commitments as well as treating employees farly.
Fxpectad standards are docurmented in all service
contracts and adhere~ce o these gre contirually
rrenitored by Board through their service
agreernent with Octopus Invesiments Limiiec

Suppliers and customers

The Grouo acts in a fair manner wh all suppliers
and customers and seeks 1o maintain strong
business relationshups with them This is acnieved
by ali contracts beng negeliated threugh a fair and
transparert tenaer process which ircludes
assezsing tre impact on the long-term objecives of

o g
2iE ks aden
P ag e

ST




Corporate governance

the Group We review our paymen: process ng

TImes 39ainst CoNracts every sk rmonths 1o ensure

suppuers are pad promptly and this informaton for

the comzany 1S avalable or e www.gov.uk

welbsite

ract

Lﬂ

U arid i a transparent

535 all dwisions and

e ary disputes

aly TONICIS Custarmer

services, and acts ’8[} enganes i resolve
or defauis, The B
metncs and emg

understand ine

ard clos
23 wilm the managerren: team o

o
[C]

Qo ime |F
ssues

business perforrmance aces

ML meel CUStOmars’ expaecialons.

s Investmeris Lriied

CANC UDCaRr witin

rovision of operatenal

resne

ove
secratand Services

Community and environment

Ista nan e

The provision and oparation of ¢

Ifrastrucure 1s gt the cenore of the Groun's

stratenis goals, Thmugh 1S business acivitas the
a mMake g positive contnbution (C the

Our

U meat

. Gur private hospitais

419

K
COMmmUnity, e”;'v*:l’orvnfmt and econorry
renewable ensrgy business 1s hie
1S renewaliie energy B

The NHS througrou

woirg tre

have supporied © ttne Cov

pandemic ry prov ding treatment for non-Covig-15
MNHS patients that orthervase could not have beer

Sur fiore nelwer will give peopie

2

nities acceis to hgh-spoed

L

Business conduct
As O

ChSAn-L mangjenme” Coar
El

rRCIOFS OUr NEECTON I3 0 nehg

rregety andd o accordan:

RS

Nt e r I AT LML N TR A U dban A dhmneakid e

of conduct ana goverrance expelted of a business

ertont
5 12 to 14015 o operat

work with other ousnes

Such ag ours Ouring rSUGH QLN DUSIRESS

strategy {outired on pa

sectors and
GJr values
Business ethics and governance
Tre :

aclwitizg of trie

at the

Soard iz responsible for ensuring th
Group ard its vancous busnes
conducied in complance with the law and
applcac.e g TVEMANCE J”d f’*f‘ula*Of

=5t pract ce f

'egmm, ara
or the

g inchades review gt erna

controls, ensurng that there is an appropnate
o~

> 0 sklis and experierce renresentas on the

Beard, and ens.urng that the Inancial siaements
Give a true and far view of the state of afalrs of the

Ter detal' can be found in tne <iatement

of directors responsxb:htaea con page 2% In the year
C

Group Furty

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

e, bPurman rignts,
anvironrnast polc

17 the Drectors P.e_c.ort on page 29‘ 1ﬂe
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Group finance review

Beview of fnancial statemenis
The purgose of this report is to provide acditioral

expanatzry informan on on the Fnancial statements

! the shate price ana may not reflec

changes In the

fult market va.ue of assels or businesses owred by

in rmeasurng our parformance, the financal the Group

rneasres that we use include those that have been
dernved fram our
elmimate factors that distort year-on-year

ompansons. These are corsidarad nor-GAAR
ﬁﬂancaaa Measures.

A reconcibation of these to the firancal resulis can
pe found in note 28 of the rotes to the financial
ctaternents.

The financ
they do not

staternents shiow assets at ¢ost, as such
\,fl =t the future value that we expect to
hese businesses To that exiert

derve from t

reportec ragylts N order to :

A numker of acquisitions were made dunng the

year, INC.Uing nine operational reserve power sites,
o energy site under construction, a

ction ready wind farrmin Australiz and

en solar rooftop sites urder construchion.

Shortly after the year

Carlingior Point, a large sol

end, in July 2022, we scld
ar site In Australa

T suppc coninded expansicn, we had oullt up
@7 af year end of £256m which included
3:arge cash mf'ow of £97m from placing exfernal

refinancing . Darington Poirt pricr to sale.

counting performance may differ matenally from
({restated) Movement

2022 2021

£ 000 £'000 £000 %
Re;:m:\“ew i 711 830 o 425, 302 7 ;‘?’“6?28 - 6/%
#’;Oﬁt HleE] bp‘;aura tax 47,604 o (22 663)7 - 770,267 o o g‘L(:“a "
LPMdI"T-é ;JO(‘P Wf” ’lf pro o o 360,901 o 385-512 R oy (é;o)
C ash o 256,415 o 172,478 X 49 Z i
Ner aen S 793 :|.69 699440 93,‘;2-9- " 12
Net assets 2219448 ‘1887842 31607 8%

Financial performance

Overal, the Group has repored a profit before tax of
£475m for the year ended 30 June 2022, which iz a
E70 3m \'mprovnm(-:-rf ar the prior year (2021

E22 7 less restated). Overall FRITDA" ncreased by
87% ¢ £195m { lel: £104m
primarily due to increased energy generaton as weill
as increased energy prices.

restarec) wnich g

Reverwe increased by £287m to £712m (2021

“Earnings beforg interest, tax, depraciation and amaortisation

E425m) whicn was predominantly drven by & 84%
increase in revenue within our energy division. This
growtn s two fold, increasen energy generation

from having owmed/op@a
clants for the full year and a
Australia reaching commizsionng; and a significan

ed one of cur Diomass
large sclar plant in

INCrease N averages energy prices over the year qua
to tne misrnatch between supply and demand
exacerbated by the ongoing conflictin Ukrame
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ainle

Reverueg growtn was sirongest in our energy Pooperating act vittes decreased o £42m (2027

divis on but we ais< saw a marked ‘miprovement in E342m) wrich has boen wtlised awcngside extarna.

revenue fromr our retrerment villages Th's part of Polorg-term financirg and capital raised by rew share
our business has repounded well frore the s5ues 1O grow the business We Fave invesied
lorkdowns recures by the Covid-12 panderm ¢ suostantiaily into the fore broactand secrar aver
response, selling 41 urits in the year fan ncrease of 1§ tre past four years which weil reguire furtner capital
52%) and an increasing in revenue of £75m o i excenditure over the Acxt 25 years, INcreasing our

t204m 2021 E12.7m; diversification across seciers

evende trom our lending division saw a drop Of tne cask heid 2t year end, £21111 was held in

[AS ]

o,
5% 10

ES7r) due Lo & srrailer average cur energy, home bu'lding and 9gre sutsiciaries

whiere there are a numgoer of construct on ang

0an Leok over tre year as cash was made availacie

to grow ofner parts of tne business infrastructure projects under way, requinrg casn to

. be readity avalable for stage payments dogin the
Operati~g expenses for the year were in L re with 7 Pay '
‘ . months after yaar enc

2hions, with the ingrease crirmaniy dave

reased operalng costs N our ficre dv sion as Gocdwil, at £541 £/ restated;
it has exparided Refra ncmj external dept o cortrues to oe 3 siIgicant er or the
! balance sheet 3 ALisiton of some
usimestes. ACgL red Zusinessas, for axarnple

rerewable energy sies, often nave a market value
Ir cxcess of the company's aet assets, “efiectrg

cluged 1 tre resulis this year 15 3 orofit of £28m

ther redat e fulure nooree sireams, ACCountirg
recognised oo the sale of two wird farms ' F ritand - ’ sireams. Accountirg

corvertion requ @5 that orly ide~thakb.e assels

re

i)

and a realzation of £1 om of deferred consderatior

) . o ~amed or
Gri so'ar sites so.d N previous years

annot re: frd bc Salance ¢f tne zdoimora,. mar«<et
Financial position

Centnued sharehoider rterest ard nvestren: has

VRS WHICT COomprses e futl
are expected o celiver "re add

seen ret aszels grow to £2,215m (2022 £2 838m

restated). in the year erded 30 June 2022, we
issuad 1207 shares (2021 150m] for a totat
consineraton of £204m (2021 £2.227m) Tre

comparat v

Put sirrpy tne market vae of the erergy

creraton bus resses (o irdeeg any ope

Year nurmpers 17 Cl lude

I”
LD
ie]
[
3
e}

busmestes) reflects the va.we of future expett
corsicerat on relat ng to group resructnng )
orofts. not the cesl of smply buying tangn

$ICAT DATES Growird turbines. We ooy

We ATOU e, Wi Th may

exierna "I"c:f“\l‘rl" ang am nc

withir the fiore 3-d Fouse bu loing dvsors Guricar
£
3

il
m
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Sector performance

Energy L2020 E£196m restated], partally driven by increased
Ag economic activity and glaba. demand increszed s costs wrere E120m was incurred gt our
throughout the year, 50 too did wholesale energy I piomass sites and £93m at our researve power sites, !
orices, driven by movements in commodity prices, P the prices for raw materials Fave ncreazed. on 3
vrich resulted in the overall ircrease in revenue Ioaverage, by 69% cue to an increase ir the supnly 4
earned across our enargy sites. These marke: P ocosts T"e -:c-mbme:l cost of waies for the reserve §
faclurs have resulied i arniroreass ir revenue of P opower ond biomass sites increased by C110m o i
8A% 1o £593m (2021 £322m}. P OE217rn (2021 107y it should be noted that the

‘ , - i revenue generated by the Dicmass ard reserve
Correspondmgly, EBITDA also incressed by 112% o & \ tg j 1 >

- i power sites increased oy £192m during the year to
£266m (2021 L126m restated) reflecting the L . o 4 g e yea
\ T OE353m (20770 £164m;
sigrificant Ingrease ir energy revenue. Overalt total
operatng costs incregsed by 2230m to £327m :
FY2022 FYz2021 Fy2022 FY2021
Production Production External Externat
{(MWh) {MWh]) Availability Availability
2iomass 1,050,038 886,553 84.6% 83 2%
_ardill Gas 240,226 556,026 97.9% 57e% |
|

Reserve Power 403,355 147,086 94.2% 92 0% :
Solar 554,858 517,212 97.7% 96 0%

Wina 851,214 881,241 90.5% G31%

Total 3.099,690 2, 682 019
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Healthcare Dodwis on 3o incurs largo operaling Sxporaes as the
Fealthcare cpera conributed £46m

{2021 E47m) 1o Croug revences for the year

rmdrkel prezence. Overawt tre dvison reporied ar
ref.ecing tne mgact of Imcreased revenue in 021 £23 5 loss) whuch
Fangeford Sales of aparirents at the retirement e

villages have redodnded wel! fron the lockaowns

reguirea by toe Covd-19 pandemc respons
; ! o ' i . Az we buld these networss oul, the assets will be
selling 41 units .0 the year fariincrease of 54‘5 ror

s ETE o recogrised o0 the balance sheet at cost which
ua b b B2 Zr

1ocannotinc.ude futwe valde which s expected © be

gereraied as the assets have oeen intermally
& share crice wherg

Lending
Raverue from lending decreased by Sl o £42m

(2021 £5/m prirranly due o a smaller average

ar 2022 which rested in a decreased

loan book

Home building
Eliviz Fores was acqeirad 1in May 2022 ard has

am “or the yesa

reduceq by 6% 10 23617 at

o)

s trerefore nad lrmted impac: ¢n the financ'a:
Z386mr) This reducion In e lear book enakies

performarce during tre yoar Tne oasress 1s
forecast 1o deliver E78m reverue and £6 5™
ES TOA for the y anded

d 30 June 2023, Rezults
from the firgt port 2r of 202

Sindicate the busres:

s broadly perforrning in ne witr expectations

Funding and liquidity

Car strat

smmereal secion gy s tsetare long term fnarcing at

conservative evels from mainsream ban<s

EE T3A far the lending division dﬂ regzed to a loss c .
e1I3nce retdrrs from our rerewadie energy

enclwe kad £1 0424 of

extarnai project financing witk Z44im of

of £E8 7 from 3 profit of rearly £1m ir the prior CLsireasen A year
CusSImesser Al yed

year Tnis maoverment reflects a provsion of £25m in

tm2 loar book against 0ans o reserve p«:uwef sites h ‘
headroom ava laze

a reachicane ioa

and a provision

In the year o Ju~

agzsinst .oans varsus £27

fles b Lty m ﬁ“amrg SUT CUSINESSES 470 managns
ocasn floew We b d :

Iosraegy wou

refurn ang sh

g
Atmougr ouwle rg 2 fhre networ
B ASDroaTaE

ard trerafor
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the current interest rate vouatility, We connndaily
review fmaromg arrangements to

are:

ersure that {hey
mnetitive and optimised for the reeds of th
bus:ness To ensure cash s managed 10 an agile
manrer, we rmaintain a fiexible firance facm:y
Hich cant

oe drawn Cown GF repac o meet

immediate business needs

fooking ahead

The Group has rebouncad well from the effecis of
the Covid-18 pandemic and has outperformead

expectations Whiist tne current economic Gutiook
1s one of challenge and uncertainy, we anhicipate
on our resuss due to the

table revenue strearms and cost base. and

mirnimal impact
predic
esgaent al nature of cur activites Coup.ed with the
diversification we have built up aCross the susiness,
we are positioned strongly for these twrbulent

times ahead

We continue (o Zay particuiar attent.on o the twin
challenges of rising interest rates and su-girg
inflation - botn in terms of lending and portfola
managemert. Tnese trends imgact all areas of the
Group's business and are lkely to remain for the
foreseeabie future, so we remain disciplined in ot
nvestmant approach, continuing o moritor the
situatior carefully and taking a prudent approach to

any clrrert and emerging ricks.

We are positive apout the continued opportunity
for growth and continue (© beieve that the
business 1s positoned well to take advantage of
future growth coportunities across its core business
areas Erergy lending and house buidirg
operations are well establsrec in the market and
continue o make excelent progress with robust
perforrmances in the rew firancia. year. In line with
our planned strateqy, since the yea” end we scid a
large solar farm i1 Austrava for a small probt, with

proceeds bemng redeployed rto new opporuniies,

Deploymc inte fibre continues to ol out in ling
ectations and the Group has now passed

0,000 homes by
ur healthc
0% of arrual sales budget

pleted or reserved acre

our fiore networks
are avISior rermamns
strong, with ma(ly
atready como

the erd of Sepember

Anpounced within art of
the 2023 F.nance Bili, the UV Goverament wiil
eract a 45% windfall levy |

Levy” or "EGLY or whole
excess of £75/MWh
apply 1o the Group from 1 January 2025 to 52
March 2028 The exact legislation will be publishea

the autdren statement as ¢

ectricity Geznerator
sale energy market

Thsis expecied ©

—

avaenuaes

sed on the nit

in mid-December 2022, tut ba 3
nerformea

release an mpact analyss has Deen
as at 30 Septermber 2022 We es
to be a drop in valuation of approximately £45m
for tne sites affected, which contributed
in the share price o 17700 n

tmate the impact

10 a
2.00 decrease
December 2022,

We expect to genearate
from

strong ooerating refurns

N addition to the antic
construction phase assets ~he nesltrcare and
tid chase in ling

ipatad cutflows for our

fibre divisions are weidl into theair bu
with our long-terrm strategy and we anticivate
trong returns over the next five W seven years

upon matdrity

PS Latham
Director
16 Decemper 2022

cur established divisions for the coming years,

i
i
e
R
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Directors’ report for the year ended 30 June 2022

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

For a surmmary of the Group

Group france rev ew ¢n pag

Tne directors have not recomrranded p
& dridend (2021

ayment of

CENI

o

Trary Wi

L to the dafe of 3
were!

T Arthur 2opointed 1 duly 2752

PR . N N N

Refer 1o note 2310 the Nowe 1@ ananc:al

S N o N W

Refer to the Strateqic Report on page €

crmesrnire

The Group's ooectives and polic
nt,

ncluding infermation on the

exsosure of the Groun o credit risks, liguidity ris<s
and markel rizks are set out in note 21 1o the
ﬁrancia‘ statements Tne Group's principat risks zre
set ot In e strategic report on vage 16,

As permitted gy section 4240 111 of the Companies

Act Z200CE, tre direc

Irformigt on reguirad Lo be inthe directe

ors have elected o dsclose

by Schedule 7 of the "Large and Med'ura-sized

Cempanics anc Croups (Accour:ss and Hepors)

Reqgulations 2008, n tne strategic report

The Soaro recognises “Nat a corporate culture

Lund ethical values and benavio

ﬁr;t TV“Q F'C

sased on

ndeavours o cenduchiis

Q.)

jo)

Us ress wh ﬂte“r\ty nanemical, professiona.
nd resporns.be nancar treaing Our e ployees,
CUSIOTTErs, supplers ant ¢

sarress with courtesy
and resnec:

Applicauons

5
=
o
2
2
=~
3
I

2
9]
S
O
0
QU
o
n
@]

bl
D
0
o]
3
w

are g yer full ard far cons.de(ai‘.\ ~ o gl

TEoymert, every effort g
noErTLoymiETt gvirg

altermatve raim g a5 necestan,




3| GOVERNANCE

Directors’ report for the year ended 30 June 2022

We fully realise that cur emzloyees wish o be

nformed ard corsulted on matters affecting ther
warc and to be irvalved in problefn-sow-ng alfacting

therr own areas of interest and resgonsibility

The Group 13 :’ﬁ.rmiy cormrmitted 1o a policy of good

cormmun.cation at all leveis and we arm to estaihsn
a climate which constanrly encourages the open
flow of information and ideas Presently this
inciudes morthly ez briefngs at a weal level and
the publication of monthly key cerformance
ndicaiors coverng out

kealth and safety,

put, cperating costs and

P RN

The Lroup has In place an agreement witn O-cto,ous
Investrnerts Limited to provide cervices to th

Grougp coverng cperational oversighnt,
agrnirustration, compary secratar al anc comoany
accounting

The Board acoptea a formal envircnmental. social
and corporate governance ["£5G7 policy on

20 Septermber 2020, The Group recognises the
ed o conduct its business, ina manner that is
re:;ponswb%e to the ervirorment, wherever possible.

3
rD

As alow encrgy user, the Company ras elected not
1o disclose data on its energy and
Fern Trading Limited is the only Company in the
Group that meets the report ng criteria and

carbon usage.

therefore rio information is provided for the Group

as a whole

The Group's has an Ant -Bribery P
introduced robust procedures to ensure full

oy which
compliance with the Bribery Act 2010 and 1o ensure
that the nighest stancards of professicna: ethical
cenduct are rainta ned.

cmmerdaisns of The UK
Coroorate Governance Co e, the Bosrd has
considered the arrangements in place to encourage

N accordance with the re

staff of e Group or manager cf the Group 1o ralse
concerns, 1IN confidence, within therr crgarisation
about possble improorieties in matters of firarcial
repotling we other matters. 1Uis satsfizg that adequaie
arrangernents are in place to allow an indegendent
investgation, and folow-on action waere necessary,
[0 ta<2 place within the crganisation.

We are comm tted o acting ethicatly and with
Mtegrity in al. ou” business cealings ard
reianonships ard to implementing and enforcing
effective syitems and controls to ensure mocernm
slavery 1s not taking place anywhere in our own
pusiness or ir any of our supply chaing, consisient
with our abigations under the Modern Slavery Act
2015 We expect the same high

of our contractors, suppliers and other pusiress

standards from all
partners As part of our contracung processes, we
expect our supphers to comply wath the Modern
Slavery Act 2015.

The directors are resporcinle for preoaring the

Anrual Report and the firarcial statemenis in

accordance with apphcable taw and regulaton.

Company la Clors o prepare
financ:al staterrents for each financial year. Under
tmat iaw the d rectors have gprepared the Group and

requires the dire

Company financial staierments in accordance with
Urited Kinggom Generally Accepted Account.ng
Practice (United Kingdom Accountirg Standards,
corprsng ~RS 102 "The Financ al Reporting
Standard applicable in the UK and Repukic of
Ireland”, and applicable law) Under company law
must Not aoppreove the financal
staternents unless tney are satisfed that they give a

hedrectors
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fair view of the state of affars of the Group

and Compoany and of tre profiit or loss or’ the Group

and Comgany for tnat pernod ir oreparing the
financial statements, the directors are requ rea o
= select suntanle accountdng poloes and tren appy

rem consistentty,

= state wrelrer apohcacie Umted
Accounting Standards, O
beer folowee, subject to any matenal cegartures
[slf=elte}
staterments;

sed and explairec n the fnancia.

» rmake ;udgements and account.ng est
o oprugent,

arii

gre reasonable ar

« prepae the Ainarcal statlements on the gong

concern basis url

presume at

Continue N busTress,

Clort are a.so res
the Grouo anc Cormpany

nedr

£

detecticn of fr, aud and other irregliantes

snzibic for keep

HO

Tre drectors are respo ~¢ adecuat

aCsourting records trat are suffic.ent o show end

explain the Group and Cormpany s fransactors and

able accuracy at any time the

roup ard Lo

dis.0se witn reas

costicn of the §

rpany and

arabie them to ensare that the fnancal statemenis
comrply with tne Comoaries Act 200

As permtied by the Articles of Associaucn, the

directors have the benett ©f an indemity wihich 15
a qualifying trird-carty incem ity crovision as

on 234 of the Companies Act 2006

defined by se
The ndernity was i1 force througaout the last
fingncial year and s currently in force

o

= the

Fodrectorin offics artne dat

« 50 far gs the cirector s gware, there 5 no relevant
audtinfore

Company's

of

wiic the Grous gnd

Jdnaware, and

« thay bave taxen ail thiat thay ought

fo have taker as a crecior 1n arder 1 mMaxe

therrsewes aware of any relevant aud s
nformation 2nd 7o establisn that the Groug ana

Ti-format on

Compary's aulitors ars aware ¢

Tr's confirmation s given anc shou'd Do mieroretes
he

e Cormpan.es Act 2026

in accordamce with revisions of section ALE of

Ernst & rted in 2022

hiave iIndicated tnar wi .

Young (P naving be

rgness 1o oe

apno

[Siclsleiaians ad

e and wil

te propo:ed
aceordarce w.oh sectio

‘or anotrer

J
N
[e2]
53
(o)
“n
.

3
3

aLOC ntrent

Companies Act 2006,

h@ ™ rp(va '

Trrectors on

tenalf oy

recort was spproved by the 2oad of

5 Decermnber 2022 and sgned orts

PS Latham

—Irecior
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Independent auditors’ report to the members of Fern Trading Limited

@g&ii’%iﬁ%‘}
We rave audted the inanc.al statements of Fern
?rading Lirmized (the Farent Company'] and its
Group’) for the year ended 30
June 2022 wh ch compr 2 (e Group Staternent of
1 Parent

subsidianes {the

Comprenenzve Incorre, the Group and
Compary Balarce Sneet, the Group Staternent of
Casn Nows, the Croup and Merent Statemont ©
Changes In —guity ard the related notes 1 to 23,
ncludirg a3 summary of significant accounting
celicwes. The financiat reporting framewark that has
peen applied i their preparation is applicabie law
and Lnited Kinga Standards
ncluding FRS 102

om Accounting
"Tre Financial Reporting
Starwfsard appliceb.e in the UK and Repubiic of
eland” {Lnited Kngdorn Generaly Accepte

nGe
Accounting Practice)
I owr opnion, the inancial statements:

« give 3 true and fair view of the Group's ard of tne
Farent Company's affairs as at 30 June 2022 and
of the Groug's profit for the year then ended,

« nave been properly prepared in accordance with
Urited %mgdcm Generally Accepted Accounting
Fractice; and

« ~ave been grepared ir accordance with the

regquirements of the Companies Act 2005

Basis for opinion

We conducted cur audit in accordance with
Internanonat Standards on Audiing (LX) (1545 (UK
ard anpl cabie law. Cur respensblities under tmose
standards are further descnbed in the Auditar's
responsibit-ties for the audi of the financial
staterrents section of aur repoert We are
independent of the Group 1n accordance witn the
ethical requirements that are relevant w our audit of
e finandial staterrents in the UK, inciuding the

tendard, a'“.d we have fulhlled our

A ‘T< v

We bebeve that the audif evidence we have
obtained is suficert ard appropriate to provide a
bas.s for cur opinion

Conclugions relating to geing concern
in auditirg the financial siegiements, we nave
concluded that the dircctors’ use of the gang
oncern bazis of accauntng n the preparation of
the financial statements 15 appropnate.

-r

Basea on the work we have performed, we have
not idenufed any materal uncertainties relating ©
events or condibiors that, collectively,

may <ast significant douct on the Group and Parent

indaidually or

Company's abil uy 10 continue as a geing concerr
for a period of twewve rmonths from when the
financial statements are authorised for 1ssae

Our responsibilites and the responsibilities of
the drectors with respect to gomg concern
are descrined in tre relevant sections of this
report, However, because naot all future events or
condiions can be pregicted, this staterment s not a
guaraniee as to the Group's apility to continue as a

geing concern.

Otrher information

The other information comaprnses the infarmation
cluded in the annuat repart, other tran the

friancial staterments and our auaifcr's report

thereon The directars are responsinle for the other

information contaned witnin the annual report.

Ciur apinion or tne Anancal statements does not

cover the other informaticn and, except o the
extent otherw se explicitly stated in this report, we
do not express any form of assurance conciusion

thereon

Cur resporisioility 15 to read the other information
and, 1N dong sc, consider whether the cther
information s materially neonsistert with tne
Ananc.al statements or cul

r kmowledge ottained in
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e course of the audir or otherw:se appears 1T Do

matenally rrisstated If we idenafy such mater al

atzments,

mMNeE whener this gves rise

iNnConsisiercies or apparent mates a. ris
we are required 1o deter
sent in e financ a.

If, based or
have pcrrc'r*rcd we corclude that fere iz a

to 8 maena, musstaternr

staternants themselves DR WOrR Wo

rratenal misstate of the other ricrmation, we
are required 1o renart tnat fact

We nave nething 1o recort in this regard.

ors on other maltisrs praseribed
%w i i éifi ompanies Act 2040

M Cur CRICION, based on fne work urdariaken in

« the in‘ormaticr given in e Stratreg ¢ report and
tne D rectors report for e Friancial year for
Bl C-at staterments are o

twn the financal

nan prepares s

staterrents, and

o tne Strategic renst ard Directors repc-r: nigve

beer prepared ir accorda~ce wih ag
egal requirermnents.

Matters on which we are required o
report by excention

N tre ugnt of the keowiedge and undersarding of
ine Greup and the Parert Co

ervironmMent onta ted in tha course

ompary ard
of trie aud|

=3

we nave not iceryfed marernal risstaterrerts in

the Strategic regort or Drectors’ report
We nave nothing to report in respect of the
‘oilcwms matiers 17 relator o whick ine

~OE ‘ I .o ~ N -
orparies At 2006 requives L1 to repor To you

I ST GL 10N,

rerrunerator

we have nof renewved 2l e infecrmation and

expiarators we regd re for our audn

Hespornsibilities of divectors
g

tratthey gyve g tree and far v

rternal conuc. as the Direcs

o]
B
(%]
[o}
D
i)
1
N
3
3
D
7

neceisary 1o ensble

- prepar ng the financial st

are responsivle for ass

Parent Comoany's ac \/ fo continue as

ern d sclosing, as apphcasie, mat
1 ueng ine gong concem

.
sasic of accoa_‘r"-t:r'g mless the Cirectors either
1

Autitor's responsibilities for the sudit
of the financial statemants

-

Qur CJD'Q"t‘ yes are 1o ootan reasonaile assurance

abodt whether tre francia, stalerrents 23 a wno

wretrar due

rorro mzteral mr

nsstatoment,
WOr's report

ta guarartee that
v 5 (LK,

an zuct carsuctes naccordance with 15
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Explanation as to what extent the
audit war considered capable of
getacting irregularities, including
fraud

frreguiarities, including fraud, are instarces of non-
compliance weh laws and reguiatons We desgn
procedares in line with our responsinilies, out{!rved
above, to detect rreguilartes, including fraud ™
ns< of not detectng a material misstaterrent due 1©
fraud 15 igher than the ris< of not detecting one
resuiting frore errar, as fraud may nvelve delicerate
concealment by, ‘or examole, forgery or intenticnal
misrepresentatiors, or through coluson, The

extent (o which our procedures are capable of
|

« obtaining a

» We gsses

n understa-iding of poiicies ana
procecuras in place regarcing complance
with laws and regulations, includng how
compiance with such policies -s monitored
and enfarced; obtaimrg an wnderstanding of
managerr ent’s process far dentify ng and
respond ng o fraud nsks, inclucing pregramrs
and conrols establisned to adaress nsks
igentified, or otherwise prevent, deter and
detect fraud, and how senicr management

mMonitors those pregrams and controls:

« review of peard meeting minute: in the pericd

ano up to cate of signing.

sed the susceptitlity of tne Group's

detecting irregularities, nclucing fraud is detaled i ‘
financial statements 10 material misstatement,
inciuaing how fraud rmight cocur by helding a

discussion within the audts team which included:

Detow, However, the o*imary respomsmil:ty for the

those charged with governanc
managamert

o of the ermty ard

= identification of relzted parties,
s, the

e inherent

blisiness

essng t
: risk for re.evart aszeruons at the sign

» uncerstanding the Group’s
control ervircnment and ass

Our approach was as follows

We oblained an understanding of the legal and
reguiatory framewaorks that are applicable to the

Group end determined that the most cignificant :

fizant

accourt ievel ncluding discussions with :
: raragermnent to gan an understanding of
those arees ©F the firanaial statemants wrich 3
i were susceptible 1¢ fraud, as identified by !
' management; ard

are those that relate (o reos

102 and the

riing framewaork (FRS
ampanies Act 20056)

« We ynderstocd how Fern Tracing Lirnited i3

compiying witn those framewor<s by making : ~
: « conzidered the cortrols that the Group has :
enquiries of management, those charged with : ) } 3
: established to address nsks identified by :
governance and those responsib.e for legal : ) ‘ ;
: the entity or that otherwise seel to prevent, :
and coemplance procedures as to any fraud nizk : o . :
N . : deter or getect fraud inciuding gaimnig an :
framewaork withn the entity, including whether : ‘ ) i
. . . : understandirg of tne entity kevel contreis and :
a formal fraud risk asseszmentis comeleted. We @ o 3
. : pohcies that the Group applies ‘
corroborated cur encuinas through rev.e ftn :
followirg documentaton or gerformance of the 1 » Based on this understanang we ces.gred our
followmg crocedures : audit procedures to igentify non-compliance
: with such aws ard regulat:cns. Cur procedures
« obtaming an urderszandmg of entty-leve! : . . i
o : nvolved testing of ;ournal entries throcugn
contros and considerng tre influence of the : ‘
) journa! analytics tools, with focus o1 manueal
cortros ervironment,
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Independent auditors’ report to the members of Fern Trading Limited

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

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

if any, with the relevant licensing or regulatory
authorities.

A further description of our responsibilities for the
audit of the financial statements is tocated on the

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

RN SR T 2 P AR

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

10 the company's members those matters we are
required to state to them in an auditor's report and
far 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‘/«v@:&% ZKL_L_P

Michael Kidd (Senior statutory auditor)

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

Belfast

20 December 2022
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Group profit and loss account for the vear ended 30 June 2022
{restated)
2022 2021
‘ - - Note £000 £000
Cope— ‘ pn a5 e e ey ey e b =51 et e £ At e e e £ st ;\ 511830 e i
Cost of sales (410 883) (221.277)
Gross proﬁt T T mmm—mm—m—m————— 300 947 T 204 OZE“M
Administrative expenscs (258 251) (231 844)
Operati;g;'a-tl(loss) . I 42,698 - ?78“9)M
Otner incorne 1 3,550 9,454
income from otner fixed asses investments 5,249 449
Share of cperating prefit in joint venture - 1755
Frofit on dispasal of subsic anies and joint venture g 29,533 28568
Other interest receratie and sumilar INcome & 130 957
interect payable ard similar 5 (33,554) (36.067]
Proﬁtl(loss) before taxation =~ e W47,604 - f22663}
Tax or DI’OT"U( 7 (15 294) (8,349)
Attributable to Fern 37,932 {27,005}
Minority interest {6.622) {4.007
S - T MWWWMM!!:!IB o Wf31 012‘7 V
Al resulis relaie o nonunung activiios Note 26 details the prior pericd agjustments |

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

{restated)
2022 2021

£000 £0oe

Proﬁtl(loss)‘ f:::w;he fmancral year e 31,310 (31.012)
Other comprehensive income T T
tMovements in cash flow hedges 77,985 44,683
Foreign excharge gain/{loss! on retranslaten of subsidiaries 18,561 {333)
Other comprehensnve income for the year o _‘ 7: 7WW w_961“546 44650_

Totai  comprehensive income for the year 127,856 13638

Attributable to :
+ Owners of the parent 134,478 17645 |
. Non-contmitmg mterests (6 622) (4 007) i

127,856 13638
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Group balpnce sheel as at 30 June 24232
{restated)
2022 2021
- o ) ) Note £'000 £000
}:IXEdasse‘s i estetk oo bR L S oL L e bR Ao e @ 4 e e e
Irtangibis assets 8 557,708 576,739
Tanqibre azsats 9 1,893,430 1,581.682
Irvestmeants 10 35,452 11,000
""""""""" 2486590 2169421
Current assets S S
STCoks 12 184,479 94711
Jebtors {neluding C138m 2027 £14 Lini 13 623,161 £98.002
clut After more than one year)
Cash at bari< ard 1 bardg " 256 415 175 478
D R - 1064055 8“131
Credltors amounts taltmg due within oneyear 12 (zse1s2) (cOZ 0‘:9) '
Net current assets - so7s03  senis
Total assets less ¢urrent liabilities 3 294,493ww o 2832553
Cred:tors amounts fallmg due after more than one year 15 692 425) 7 ‘ (%3 739) 7
Prowsnons for llabllltles o 2 (82 520) - (41.372)
Netassets 2219448 1887342
Capital and reserves o
Catien up share capita, 13 161,662 149676
Snare prerniurm account 364,882 173118
rlergor reserve 1,635,569 1.440,257
Cash flow hedge resere 63,006 14,979}
(2 770) 136,049
2,222,349 1884121
(2,901) 3721
Capital employed 2 219 448 1887842

Note 26 detalls the prior per.cd ad;usimenis

Trese consos dates francia. stater-erts o pages 35
W5 Decemper 2522 ard a7e signec o trar b2half by

Latham
Cirecior

Regizierad rurper 12E01628

o B2 we e approved uy the Board of

Firectors on
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Company bBalance sheet as at 30 June 2022

T I S P

Fixed assets

Iregest

ments

05 un e g 2o

2022

Mote £000

2021
£000

10 2,539,978

2,116,366

. ) 2,539,978 2116366
Currerﬁ ;a's'se't's' - o *
Sebtore 132 39,888 50,382
Casn at bank ard inhanc 11 '6;422 1.523
Creditors: amounts falling due withinone year 14 (449) (22,9241
Netcurrentassets ' 45861 28982
Totalassets less current liabilities 2,585,839 0145343
Netassets 2,585,839 2145348
Capital and reserves
Calted up share capitat i 161,662 149676
Share prarcium accourt 364,882 173118
Merger regerve 1,986,457 1,79114%

Proft and oss arcourt

72,438

Total shareholders’ funds

2,585,839

2,145,348

31408

The Compary nas elected to take the exempton under section 408 of the Comparics Act 006 not to

presant tre Company profit and loss account. The profit for the financial period dealt with ir tne financat
statemenits of the Company was £236,742,G00 (2021 loss of £157,504 000}

These francial statements on pages 35 to 92 were aporoved oy the Board of directors on 16 Decermber 2022

and are aigned on thei- behall by:

PS Latham
Director

Registered number 12601636
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Group statemant of changes in equity for tha vear ended 30 June 2032
Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and toss share- controlling employed
capital account reserve account holders” interest (restated)
{restated) ({(restated) funds
{restated)
£°000 £000¢ £'000 ’g0n £000
128435 - 14635.569 163827) 41185 1668982 9570 1678552
Prerpened - - - 1975 13822 17703 - 17703
ACLUSIIRRNTS i iE 26)
Sf 138435 - 1635583 (58.962) (273%8) 1686685 9570 1696255
- - - - (27005 (2715305 2L
- - - 44983 - 44983 - 44983
- - - - 1223) i323) - (333)
- - - 42983 (223 44 €50 - 44 550
- - - 44583 {27.338) 17645 14,007 13628
2 - - - - 184 1,831 (1 842) 1)
. arthoator
e en St - - (195,317 - 195,312 - - -
ST ST 11685 173118 - - - 184,803 - 184,803
{444} - - - 6,35 6,843} - (6,843
123676 175118 1440257 {14 975) 136045 1824221 3721 1887842
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 - - - - 37,032 37,932 (6.622) 31310
financial year
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77,985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries

Pt
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest
funds
£'000 E'000Q £°000 £'000 £'000 £000 £000 £000
Other
comprehensive - - - 77.985 18,561 96,536 - 96,546
income/(expense) for
the year
Total comprehensive Lo .
income/(expense) for - - - 77,985 56,493 134,478 (6.622) 127,856
the year
Utilisation of merger _ _ _
reserve 195,312 - {195,312)
Shares issued during 11,986 191764 - - - 203,7%0 - 203750
the year
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 detals the prior periog ad ustmeants,
Company statement of changes in eguity for the yvear ended 30 Juns 2022
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'000 E000 E'000 £000 £'000
Balance at incorporation - - - - -
Loss for the financial year - - - 1157504 {157.504)
Utilisation of merger reserve - - (195,312 195312 -
Total comprehensive income - - (155,312 37.808 157,504
Shares issued dunng the year 150,120 173,118 1,986.457 - 2,309,695
Shares cancelled during the year 444) - (6.35%) 16,843}
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
Utitisation 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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Group statement of cash Hows for the vear ended 38 Juns 2022

Mot 2022
B o £000
caSh ﬂows from operahng act“‘;ltles\ - o S s Py v
Pre:fit/iloss) for the Prandial yvesr attinbutabie 1o the owiers o tha parent 37,932
Adjustments for:
Tax on profisfios) 7 16,294
Interest rece~vable and sirean income & (130}
Iriemst payable and other sirnilar charges 5] 33,554
Broftor disposal of sabsidiares and gins wonture 8 {29,532}
income from ot venture -
Inzoree frore fixan assel irvestments {5,249)
Araornsation and rmparrrent of intacgin . fivesd agsois 5 45,762
Cepresiation of tangisle fxed asials E 101,802
NG -cash 3,040
Movernaents on dedvatives and forege exchange {18,044}
ircrecse in stock (19,829}
31,022
{173,956}
19 {6.622)
25 853
Net cash generated from operatlng actwmes S B 41 897
Cash flows from investing actzvmes o
Purchase of subsicdiary undeartak rgs (et of cazh acga rec! {52,377}
Sale of subsidiary urdersasngs and ;o it verture 101,778
Purihase of angiple assets (322,446}
Purcrg angble ¢ (7,222}
Furcrase of unbsted invesimean:s {124,203)
Sale of uniisted i vesimsris 1 105,000
Irteres recereq 5 130
(2993800
Cash flows from hnancmg acthltl;as i S -
Praceeds f4m hnancing 201,719
{32,319)
(32,013)
5 203,750
C Ane.ation o 18 -
Ne;: cash generateg from hnancmg actavmes - 341 137
Net (decrease)lmcrease in cash and cash equivalents i ‘ 83 694
Cash ane casn equve 2o s a e tegianirg of tre year il 172,478
F n 2aek and Carh eqLvaens o o Eiim_
Cash and cash equivalents at the end of the year ) 11 556:415 -

{restated)
2021
£'000

Gont  awEanam mw KERESRAS

(27.005)

8,345
(997)
36,068
(28.568)
(1755
(449
37704
84,697
8,575
(19,758)
(5.701)
249,374
6871
(4.007)
(1750
341917

221,987]
34,503
(110.457)
(875)
(29617
20,133
597

206,688
367
172478

MCe 26 defais tre oror n2r od adusirnarts
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Statement of accounting policies

Company information
Fern Trading Limited {'the Company’) i a private compary limited by snares and incorporated on 14 May
2020, The company Is gomicited in Englana, the United Kingdorm and regisiered uncer company nurmber

12601635 The address of the regsiered office is at 6th Flocr, 32 Aciborn, Landon, England, ECEN 2HT

Statement of compliance

The Group and individual Fnancia: statements of Fern Trading Lrmited have been orepared in complance
wilh Uriled Kingdom Accoant ng Standards, inciuding Finonci P.eporamg Suandar-:j 102, "The Finarma:
Reporing Standard applicable ir the United K\ ngdorn and the Republic of reland {FRS 1027 and the
Cornparuas Act 2006

Basis of preparation of financial statements

The financ.al statements have been prepared cn a going concern basis, under the historica: cost convention,

as modified by the recogrition of certa firancial assets and liakilties measurad a: fair value, and in
accordance with the Compan'es Act 2006 ana applicable accourting standards in the Unites K ngdom. Tre
principat accountng polcies, whicn have neen appiled consiztenty througi-our tne year, are set cut be.ow.

The consclidaed Anancial staterments inciude the results of atf subsidianes owned Ly Fern Tracing Limiteg

as listed in note 29 of the annual financial statements Certain cormpanes of these subsigiaries, which are
hsted n note 25, have taker tne exemgtion from an audit for the year ended 20 June 2022 permitted oy
section 4794 of Companies Act 2006, In order to aliow these subsidiaries 1o take the aucit exernption, the

parert company has given a statutory guarantee, in line with section 4720 of Comparies Act 2006, of all
tne cutstanding net lahi M\eg as at 30 Jurne 2022

Going congern

The Groun's ana the Compary's business activities, together with the factors iikely to affect its futuire
deveicpment, performarce and position are set out tne Strateqic Report on pages 4 to 14, T1e financial
cositior of tne CGroup, its cash flows, liguizity pesinon ana borrowing facilities are described 'n the financia
review on pages 23 1o 27 The principa: rsxs of the Group are set out on pages 16 to 19

The Directors perform an annuai gong concern review tha: considers the Group's ability to meast is
financial okligations as they fail due, for a perod of at least twelve monibs after tne date that the fnancial
statenents have been signed

Diuie to the chalenging rmarke: condiions management have performed an assessment to detarmi
whetrer there are any material unce-tamues ansing that could cast significant coubis on the aoity of the
Group to continue as a going concarn No significant sssues have teen noted and as a consequence, the

directors beseve that the Group is wel. placad (o manage 1ts dDusiness risks successfully despite the current

uncertain econom ¢ cutlook

preshatsesy ng\tva
PEL PR Bl d LR LAR:
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Statement of accounting policies

In reaching ihis conclus'on tre Directors nave reviewed ine Grandcial impact o the urcaranty or tre
Group's baance shieet, profit and joss and cach fows with specific cont'aerat on gven 1o the follow.ng

A raverse stress test was gerformed on the base case forecast 10 gscertaim what ccenanos wodld resultin
risks 1o the Grouns liguid ty oosiion 'Tff‘:e eq even in an urkikely scenano cf a ,wgrwfbaht recLCLon
of revenue of 46%, the Group s agie to sustam its carrent operational Losts a~d rreet all labilifies as they fall

rom the date of sigring nase Tnanc'al statemerts when utlising the ava lable
[e15]9¢]

C
C
T
.
c
=
%9
3
= w
B
[Y]
T
)]
@
-

L3 cueher of fina~oing facilines ral contam cavenants regu rng the Group o malniain

5 a&Ng Ccompyy with certain other ﬁnaﬂ—:'aé covenarts These ﬁr-anciaa Coyenarts gra

on reasorakly plausible scenancs such as a s Gmﬁcaﬁt reduction r EBIT DA of 84%

all covenarts nave peen iorecast to oe mel aven ufd 27 the stress test scargrio, 10 the qoing Coricern per ks

At 30 June 2022, e Croup hac avaiac.e cast of L2586 and meadroar av
reyolving cred :

e of Z441r inciudng a

y of E2I0m. Zebt of 283 is due o mature i less than one year, with the rerrainder

of £356m payabie n more tha” ore year The Grodns fachnes repsymrent dates ard u-drawn amounts are

P

set out In Nole 16 Loznz and 3orrowirgs

Key accourtng ludgemert and estirates have been mads with cons.darat'an giver 1o the current

SConNoMiIc oLuLaok Kay esumates nclude logn rccou'efaswry, valuat.on CF work in progress,

CeCOMmITISSIorIrg DOVSISnT, Mmparrent of goodwili and irvestrrents, Losiness comaina ong ard hiedge

accouniing Cetalls are set out on oages 50t S

Based on the above assessmient of curre~ eConomic oraitions and ine mosct on e

[slslatalg} ‘:qqioitv ard Anancial covenarts, the dreltors nave concuced that the Grous and Company has
sdequate rescuwrcas to continue In coerat ona, existance for the rnext 12 meoning Thus, they cortinae o
adopt the going concern Baz 5 of aczouning in preparing the annual “nwr gl statements.

Exemptions for qualifying entities under FRS 102
FRS 202 alivws a quzlifyng entty certar disCiosure exemnplons, suoject to certar condinons which Pay

beern compiea w ih, rouding natification ©

1o, the use of exemiplions oy the Corr pafy‘s
shaehclaers

Tre Company has ke aovantage of tre llowing exemeonons

frarm preparirg a st

staterrent of 22

o e o =Y
i from o1scios ng the Coraoan

}

caragrach 232




Statement of accounting policies

Basis of consolidation

The consolidated hnancial statements include the resuils of Fern Trading irmsted ard all itz subs diary
undertakings macdle up to tne same accounting dste Al ntra-group balarces, transactions, income and
expenses are aiiminated in full on conselidation The results of subsidiary undertaxings acqwred or disposed
of dunng the perog are Included or exclugec from the noome staternent from the effective date of

acqusstion or disposat

All undertakings over which the Group exercises control, be'ng the gower 1o govern the firancial and
operating pehaies so as to obtain Geredrs from ther acuvities, are consclidated as subs diary undertak.ngs
Where a subsidiary has different accounting policies to the Croup, adiustiments are made (C those

subsid ary firancial statementz o apply the Group's accouning policies when preparing the censohdated
finarcial staterments

Ary sutsidizry undartakings or associgtes sold or ecauired cunng t ear are included up to. or from, the
dates of change of conwral or change of significant influence reseec t‘vely

Where tne Grouo has written a put option over shares ned by a nor-cortrolling interest, the Group
derecogrises the non-controll~g interest and irsiead recognised contingent deferred consideratien habiity
witiin other payables for the estimated amount tkaly 1o be pa'd to the non-controling interest on exercise
of thase options The residual amownt, representing the difference between any consideration paid/payable
and the non-controiing Interest's smare of riet assets, ‘s recognised as goadwill Movements in the
estimated lapility after initial recogniuen are recognisad a3 gooowit.,

Foreign currancy

i. Functional and presentation currency
The Group financial statements are presented in pound sterling and rounded (o thousands,

The Company's functonal and presentation currency is pounc sterling end rounded o thousands.

ii. Transactions and balances

Foreign currency transactions are trarslated into the functional curréncy using the spot exchange rates at
the dates of the ransaclions At each period end foreign currency mcretary items are translated using the
closing rate. Non-monetary iterrs mreasdred at histoncal cost are trarslated using the excharge rate at the
date of the transaction and non-monetary items measured at falr va.ue are measured using e excharge
rate when fair value was determined. Foreigr exchange gains and losses resulting from the settiement of
transactions and from the translation at penod-end exchange rates of monetary 2ssets and labilities
denominated in foretgn currencies are recognised in the profit and 1oss account.

All foreign exchange gans and 0sses are presented in the proit and loss account w.thin adrimnisiratve
ex0enses’

iii. Translation
The tradirg results of Group undertakings are translaied into oouwnds sterling at the average exchange rates
for the yvear. The assefs and lJabilities of overseas undertakings, including goodwill and fair velue adjusiments
rsing on acquisition, are transiated at the exchange rates -uting af the year-end Exchange adjustments
ar-sing fromr the retrans.ation of opering net investrents ard from the franslation of the profits or losses
at average rates are recognised in ‘Other comprehensive income’ and allocated w0 non-conuol ng interest
s aporopriate.

Soailleiy
sk 235 5 a:
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Statement of accounting policies

3e of cecticity generated by solar farms, wird generating a
d landnl sit

gencrated Revenue from iong-term governmen: kackea offtake agreerments, such ac t-¢ Renewab g

5, reserve power

plants and niomass

€ recognized or araccruals baws in the pcenog in whicr it s

Chigator Cerufication (RO scherme are accrued in the period nwhich it relaes to Tarmover rom the

sate of fertiliser by biomass ard larafil bus.~esset is recognised on prys cal d spatch

¢ Heagtrcae
Turnover i recog sed
(o legai completion), tne arount of revenus ©an be recogrised reliaoly, aid 1t <

when the significant nsks and rewaras of ownership of retrerrent properties have

L.

passaed to the buyer

probabls that tne econom™.

sociated with the transactior wil fiow to the entity, Turnover

15 recegnized at the fair valua OF the consiagration receiveds for hea inzare services orovidaa in the narral

™
d
)
=
T

caurse of Busness, and is shown net G Turnover ©rescgrisec tased on the cate tho service is

proviaed.
o Lerang
Tur-:over represents arranger-ent fees and interast on oans prov'gea (i customers, net of any value

aaded fax, Loan nieresl s recogn sed on an accrual bas s noune w i contraniaa: ewrms of the lcan
~
s!

« Figre

Turnover is recognised at e far value of the consideration recaved far internet connecvity ard relaed

IT serv ces provided n tre norral course of bausness, ard s shown ret of VAT Tur

15 reCOgnIsen

pated on the gate ine sers

ce s provided,

» House buidng

TUrover is recagrises o

o

d corrnercal spaces, Turmover

feom roLsIng a3

of wor< corpieted as a

C
proocrhion of the total contract value

Emplovee benefits
Tra Groun orovices 3

3
arrarigements and def~ed conmouhion pension oEns.

i. Short-term benefits

A defred cortrbut or Dan S A DeCLOr BEr Lnds

whica the Group pays fred conrbus o

o . - PR AT A [ P - N
N OO RLTONs rave gean pa1a e Group nas 0o further payrent 20uZat Nl

SCOGrISed 3% a7 expenie wien they are cue Ar-ounis notl oad are shownn

of e nar g re d enaatey rom the Groun 1mncenendently

agrT Tisiers s urds
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iii. Share-based payments

Cash-settled share-based payments are measured at farc value af the balarce sheet date. The Group
r@:@;m ses a labiiity af the balance sheet cate based on these farr values, taki~g into accoun: e estimated
mber of Lnits that will actually vest and the current proportion of the vesting perio

Cna s inthe value of ths Labitty are recogrisec in the income statement,
The Group has no eguity-settled arrangements.

Fintance costs

Finarice costs are charged to the prohi ard loss account over the term of the debt using the effective
Interest method so that the amount charged 's at a constani ralc on the carrying amolnt. 1stue costs are
infially recoanised as a reduction 11 the proceeds of the aszociated capiia instrument and reieased to the
orofit and loss account over the term of the debt

Current and deferred tax

Tax is recognised N tne staterrent of ircome and retaiced earrings, except that a change attriputable to an
tem of incorse ana experse recognised as other comprehenswe incormre or to an ke recocn sed directly
in equity 's alsa recogrized 111 other comprehensve Income or directly n equity respectively

The curren: income tax charge s caiculated on the basis of tax rates and laws that nave oeen enacied or
substantvety enacted Ly the balance sheet gate in the countries where the Company operaies ard
generates ncome

Deferred balances are recognised n raspect of all tirming differences that have crigiratec but not reversed

oy the Balanice sheetf gate, except that.

« The recogrinon of deferred tax assets 1s lrnited to the extent that it 1s probable that they wil ke recovered
agairst the reversa. of deferred tax liabisties or other future taxabie profits, and

« Any deferrec tax balances are reversed I anc when all conditions for retaining associated tax altowances
nave been meb

seferrad tax balances are rot recogrised in respaect of perrnarent differences except in respect of business
combinations, when deferrad tax is recognised on the cifferences between the fair vaiues of assets acquired
and the future tax deducticns avallaole for thermn and tne differerces between the fair values of Laoilities
acquired and the amount that w il be aszested for tax. Deterrec tax s determmned usrg tax 7ates and laws
that have bheen enacted or substantvely enacted by the Dalance sheet date,

Businass combinations and g@@ﬁwéié

Business combinatons are accaountad for by apply ng tne purchase methad
The costof a bu ombinaticn is the far value of the consideration given, labutes incurred or
assumed and the equity insfruments 1ssued Gluq the costs directly attrbutable to the business cornination

Where conirel is achieved in stageas the cost is the consigeration at the date of eacn transacton.

On acguisition of a business, fair values are atricuted to the idertfiable assets, abuties and contingent

liabilnies unless the fair value carnot be measured recatly, in which case the val.e s mcorporated as
gocdwill Whare the far vaiue of contingert Lab lities cannot be refiably measured they are disclosed
0N the same basis as ather contingent liabiliss.

ceiths
gl

54

1
0
a
¢

i

r s

nann e




4 | FINANCIAL STATEMENTS 30 JUNF 2022
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Goodwill reccgnised regresents the excess of e “ar vawe and direcly attnbutable costs of 112 purchase
cons\'deration over the fair values to the Grous’s imrerest i~ the dentiak e net assers, i es ans
conungent liabiltes acaured.

On acqu's hon. goodwil s aliccated to cash-geraratrguns cenafil frorm
e comoration

Goodw.il s amorised over s expected use'u. ife which is getermired based on the est matec lifespan of
tre assets acquirad Where the Group is unar

o make a relgb.e estimate of uze'ul life, gooowill s
amortized over a ner
ind.castors on an annual bas s and 2Ny mparrment s charged to the prott ang ioss

od not exceeding ten years Cooowll s rev ewed ang ass

d for rmpairment

Targie fIxe awed at cost less deor
off the cost

commences from the

are ~ot depreciated The est mated usefiy |

ava latie for use

ert o changes in markel prog, ind dual values
3

Clife or depreciat onrate arc

mended grosoectvely to

5 are reviewes o irpa rrrentif the abowe fa raicate that the

on dw.;posals arg determimed by Compari=g tne orocesds wits 17e Carrying amouni and ars

recogrised vt oroft or ioss

Intangible assels
o}

re statec al cost .ess ¥ o eamortizenon and accurtulated I""pai”ﬂ@f‘-t HISSeS,

enreC.abis 2rmic
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Where Tacters, such as chargcs iIr market price, irdicate that residual value or usefut ife have changed, the
residual value, usefdl ufe or arncrtisation rate are amendead prospactvely o reflect the rew circumstances
The assets are reviewed for impairment f the above faciors indicate that the carrying amount may

L the Group assesses agreements that transfer the right to use assets. Tre assessment conziaers
a

j
5
=
o
]
-
5> O
3

L arrangomcnt i, of containeg, a feace based on the substanca of tne arr

Ll\
3
@
I
o
3

the lease sncule be classified a: either a firance lease cr an operating lease

Leases of assets that wransfer substartally all the nsks and rewards incidental 1o ownershp are classified as

finance \eases. Finance leases are capitalised at the comrmencement of the lease 5t the fair value of tne
asset and depfu‘latcd over the shorter of the lease term ana the estimated useful life of the asset
Assets are assessed for impairment at esc regorting date

o
Payrrenizs unocer cperatirg leases are charged 1o the profit and |

ot transfer all the risks and rewards of ownership are caasufied as operating leases
lnss account on a straight-line basis over the

Investments

The Comparny holds investments .n a subsidiary at cost loss accumuated imgalrment losses If an
mpairmert s s sussequently reversed, the carrying armount of the nvestmnent 1s increased © the ravised

estimate of ts recoverable amount, but only 1 the extent that the revised carry'ng amount does not excead

the carrying armount that would have been determined haa no imparmert ioss beer recagn sed i prios

periods A reversal of an impairment lass s recogmised In the profit and loss account.

Cash

ash includes cash in nand and deposite repayabie on dernand Restr cted cash recreserts cash for which
the Group does not have Immediate and direct access or for which reguiatory or legai requirements rastrict
the use of the cash.

Stocks

Raw rratenals, spare parts and consumables are valued at the lower of cost and net realisable vaiue Where
necassary, a provisinn 1s made for obsolete, slow-maoving and defecive stock Costis determined on the
first-in, frst-cut (FIFC) metnod,

FLet stocks (MBM and fitter; are vaziued on an average Cost basic over one o two months and provision for
Lunusabie litter is reviewed monitaly and applied (o off-sie stock.

Fuel stock of straw nas peer valued at the histarical cost per tonne of straw A provision for unusable straw
Is identified o an individual stack basis and is reviewed mronthly. Stocks are usec on g firstin, first ot
[("F1=C" bas s by age of straw

Stocks of ash at Fibrophos are vaiued at the lower of cost and net reaiisabie value (¢ the Groug

Stocks of property devewopment work 'n progress ("W!P") are stated at the .ower of cost and net real saole

vaue Cost cormnprses drect matenals and, where applicabis, drrect lsbour costs and those overheads that

(D

nave bheer incurred 1~ bringng the stocks to therr present locations anc cendiuon.
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At each reporiing date, an asseszment s made for rrparrment. Any excess of the carrying amour: of
N g

sCoks over (ts estir

=d seling price less costs to complets and seil s retogrised as an impa rment i
trough the profit and ioss aocourt Reversals of imparrment .0s50% are 3150 recogrises in tha profit ang
lcss account

Accrued income

Accrued income 0N WCans 5 catou

i

lates at the rate of irferes! set cut in the loan corracts Trnergy income
t

Deforved incomaea
Deferred income 5 recogrised ir accordance witn the terms set oLl 1n the contact, Jeferred incor-e s

reicased o the crofit and loss account in the ger od o woch it relatas

Basic inancia. assets, ncludirg rade and oiner recevab .as ard cash ard var+ balarnces are 'nally
recogrise

Zrion prce, ur'ules; the srrange ent constiutes a financng transacton, where the
J g

ransacion 1s measuared st the prezent vaiue of the ‘uture receiots discounted at 3 marker rate ©f ineres:

bt
Such aszers are —ubs quernts red at arro’ﬁsec‘ cost uiirg e efective nierast

al 39515 measured at armortised cost s

At the end of each feport'!”g percs anancl

airmrent lozs s the dferonce

petween the carying

amount and tre nres flows discountes at the asset’s o ginal efective nteres:
rate Tre
Other drancial assets, ncluding investrments N eguity inctrumets wihich are ~ot sussiciares, associates or

joint veniures, are nitially rmeasurad at fair va'ue, wrich s normally the trarsactior prce Such assets are
suosequently cerned at “ar vaiue and tre <harges in “mr value are recocnsed in profit or loss, except that
Irvestrnents in aguity mstrurnernts that are not pubicly traded and whose fair values cannct ne measured
re.stly are massured at cost less imparment,

Frnancialasse’s are gaerecogn sea when lal e contractual nghts o the cash flows from tre zscet expire or
are settled, or (bl substantially al. the nisks and rewards ¢f the ownerzh p of the asset are trans’erred
ancther parly cr () cortrol of tre asset b

HiviViolstelas
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Debt instrarnents are subsequently carried at amortised cost, Usirg the effect ve interesr rate method. Fees
paid on ire establichrren: of loan facilities are recogrsed as transachior costs of the can to the extert that
1 s probasle that sorme or all of the fac ity will be drawn aownr Irn thizs case, the ‘ee s deferreg until the
drav-down occurs. To the extent trers is no evidence that it s probable that sorme er aid of the facility will
be drawn down, the fee 13 capitalised as a pre-gayrment for bguidity services ana amaortised over the period
of the facility ¢ which it relate

Trade paya‘oles are obligations © pay for coods or services that have been acguired n the ordinary course
of cusiness fram suppliers Accounts payvable are classified as current liabities if payment s due within one
year or less, \f not, they are gresented as non-cdrren: Labhites. Trace payables are recognised initailly at
transaction price and subseguently measured at ammortised cost using the effective interest methad,

Financial liabilties are derecogn’'sed when the Liabiity 15 extinguisned, that is wnen the contraciuzl obligation
is discharged, carcelled or expires

Provisions

Provisions are made where an event has taken place that g ves the Group a 2gal or consiructve obligation
that probably requres settlement by & transfer of econemic beneht, ard a reliat.e estimate can be made of
the amount of the obligation

Provisions are cnarged as an expense 1o the profit and 1oss account in the year that the Growp beco
aware of the giligauon, and are measured af the best estimate at the palance sheet date of the expenditure
reguired to setile the oblgation, taking mto account refevant risks and uncestainties

Hadging

The Group acples nedge accounung for transactons entered irto to manage the cash flow exposures of
borrowings. Imerest rate swaps are held to manage the interest #ate exposdres and are designatec ac cash
fiow hedges of floaling rate bar-owings Charges in the far values of derivatives designated as cash flow
Fedyes. and which are effective, are recogrised drectly in eguity Any ineffectiveness in the nedg:ng
elationshp {being the excess of the cumuiative cnange In fair value of the hedging mstrument since

ncept an of the hedge over the cumulative change in the far value of the hedged item since nception of

the nedgel 1s recognised 1N the profit and loss,

The gain or

055 recognised 11 other comprehensive income 15 reciassified to the profit and loss in
accorgance witn the cash flows of the hecgeo iterm. Hedge accountirg i d.scontinued whan the hedging
nstrurnent exp\res, Nno lorgar meets the hedgng critera, the forecast transacton 1€ no lenger highly

prokbanle, the nedged debt irstrument s derecognised or the hedging instrurnent s terminated.

Share capital

Crdinary snares issued by tne Grous are recognised in equity at the value of the proceeds receved, with the
excess over nominal value being credaed tc snare premium

Mon-controlling interasts

Non-controling interests are measured at their proportionate share of the acqu ree’s idenufiable net assets

at the date of acquisition.




T

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Statement of accounting policies

Hey zorounting judgements and estimates
The preparaucn of inarcal staterrents in cormpiance witn ~RS 102 reguires the use of certair cntical

accounting estmates. It alsc reqaires mang ent T exercize |uagemeant in applying tne Con“c:'my's

accounting poicies Esum s are conunually evaluaed and are pased on historical

2
sxpenence ana other factors, noiuding exseciations of future eventz that are Relieved 1o be reasonable
T

.
under the circurrsta-ces. Thne key eshiimates and Judgements in grepanrg these firanciat et are.

i. Recoverability of loans and advances to customers {estimate)
Loans ard advarces to customers, nciuding associated arorues incorne talances, are reviewed for
rrpaTment on a quarterly basis In considdenrg the need or a provis.on, maragement datermine el best

estmate of tre cxpﬁ”@d future caz~ flows o a Ccase by case bans Ag this ectirnale reles on a certalr

number of assampiion:s about future everts which ray arffer from actual outcomes, including the

borrower's ab'i iy to renay inerest ann capital due io ‘utire oenads, this gves rice 1o jJudgemen: as o

whether there 2 a shorifall between te carry g value and the far vaue of the debinr Galance

Managerment note trat prov £ ons against .oens ard sdvances 15 a critcal estimate erd heve trerefore
perfarmed sensitiv Ty anays s on the provision The resalis of the sensitiy

analys s conclude t~g7 a change
sumated balance at risk woedld have resulted in
E36m ews/more expendiure oe1ng chargeo o trg incorme staterment during toe per.od See rnote 13 forire

arry ng amaourt of the debtors and provis.ens at 30 June 2022

of +/- oneg per cant i tne armodn: pfc‘-ﬂrjea agairst tre

ii. Value of property development work in progress (WIP') {estimate}
Property gevelooment W R s revievwed for imparm

nt on a per odic bas's In considering the need for a

provision, maragemert detervire ther pest esiimate of tre recoveralble value Macagerrent ergsge an
expert exwarnal valuer to orovige key azsumipt ; i future everts wa ch rray differ from actual

outcortes, inciuding oroperty vauaions,

Trese esumales give 752 0 udgemert as i whether thers s a short‘all petween the carying vaus ana the
fa.r value of the nalance as at tre 30 June 2027 Paost year end. manasement have reviewed the
detern

ASSLUMIBHors used ¢

O

nne the vawe of property deve gorment WIP and nave obierved no changes n
y g

performance that woug impact the valuator as a7 the 30 June 2022 See note 12 for tha carying amourt

yroperty development W P
=

Cost of 2 OUS ress ToMme S o

thy attruta
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Statement of accounting policies

v. Decommissioning provision (estimate)
The provision for gecommissioning costs 15 measured at management's bast estimate of tne present value
H

e tne future cihigaticn to return tand on which there are O,Jerc.me il i

of the experdilure required 10 <

ard solar farms, to its origmat conditer. The level of the provisions 1s determines to a significant degree by
the ezimation of future dismantling and restoration costs, as weill as the fiming of disrrantlemert

Wind Farms (estimate):
Managernent note that gecomrmissioning provisions is a Critical estimate angd have therefore performed

s The results of the senmitv iy analyns conclude that & change of +/- one per ce~t Iin the

serisitivily ara

discount rate would have resulted in £2.1 increase/decrease N the provision See rote 17 for the provis on
recognised at 20 June 2022, Managament wiiise external expeartie to proviae an estirraied cost 1o
gisimartle and have used a discount rate of 2% (o reflect the trme in value of morney and the risks specif

to the ooliganon

Australian solar farms {judgement):

The Groun is reguired 1o restore the eased prerises of the salar farm w ther onoma: condition at the end
of the lease term. A provizion was oreviously rec :ngsed Rowever i the currert year this judgement has
been reassessed and managemen:t believe the iessor may wieh 1o elther take tille of the assets for either
continuea use or 1o realise value through sellirg the assets ard as such do not beleve that an cutflow is
probable 1o settie this restoration obligat on.

UK Solar (estimate):

During the year, a tnrd party performed an assessment of the base cost of the cecommissioning of the
Groups UK sciar farms. The findirgs bave resuted 'n matenal change in the cost esumate and therefore 3
crovision has beer recognised for the first time ¢ some s tes, The impact has resulted 1n a prov sion beirg
racsed ‘or £15™ to the balance sneet decornmissioning ab n»y and fxed assets As at 30 Jure 2022 there is

no rmpact on the profit and loss Sites not affected are adaressed heiow.

UK and French Solar (judgment):

Management believe that given the nature of thase particular assets, tne lessor rnay wish 1o erher take utie
of the assets for either continued use or w realise value through selling the assets and as such do not
believe that an cutflow 15 proebabie (o settle this restoratior oblgation. Management will centinue to momitor
the situat on at each baance sreet date,

vi. impairment of goodwill and investments (estimate)

The value of gooawil neld by the Croup and investments in subsidiary andertakings held by the Company
is reviewed arnually for impairment. “he recoverasiity of these baances 's corsidered with reference 1o the
presen: value of the estimated future cash flows, Theze calculaticns use cash flow proectons which exter
forward forecast business perfarmance together wath assumptions surrounding the expecied life of the
asset, externaly prepared forecasts and valuations, ard any acjus:mems required to the discount rate 10 take
account of business rick The astimated presant value o thiese futiure casn flows is sensitive 1o the discourt

—
W
B

and growth rate used in the calcuiation, all o* which 'equire management’s judgement Testing of the
rrying value has been perforred durirg the vear, wh:ch has involved several scenarios beirg modelled
Based on this testng ana the resulting imparment recognised on investmenis, management believes there
s sufficient heaaroom o suppaort fne value of goocwill and irvestments in subsidiary entities

nagement note that rrpairment of goodw!ll and investmerts is g critical estmate and have therefore

cerformied sensitivity analysis an the provisicn. qu results of the sensitiv Ty analysis conclude that a charge
of +/- crie per cent iy the amount provided agains: the estimated balance at risx would have resuted in
£S5 49m less/imore expenditure being charged o the ncome statement during the period. See note 8 for

the carrying amount of the gocowill and investments at 30 June 2022
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Notes to the financial statements for the year ended 30 June 2022
.

Anatlysis of turnover by category

2022 2021
_£00 £'000

Energy operalions - 30ian, reserve power and wing 365,958 179,820
Encrgy oporaticns — biormass g1a fandfi 223,526 141,826
Heantnear cnerglions’ 45,978 42 266
Horme buiidd ng 25,034 -
Lone 8,930 4838

Fitire

noiuded ro 174 20621 L1 2l velating i e sala of retirercant village wnis,

and B8 B

Analysis of turnover by geography

2022 2021
£000 €000
Unted € ngelorm 603,911 384796
furope 84,433 31,893
23,486 8.610

R 711,830 425,307

Other income

2022 2021
£000 £000
3,550 5,454
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Thiz s stated after chargirg/icreditingy
(restated)

bk R oy b En bt n R R R e b Wb o ve bR bunbii SumBel atdblenymeays 2H e Suesadmunhauansvenava 2y 1 STRY

2022
£'000

2021
£000

Amortisanorn of intangible assefs (note 8 37.849 37,7’04«
impairment of intangibie acsets (note 8) 7,513
Cepreciation of tasgiole assets (note S} 101,802 84,697
2;3;;3:5;22!:;;20’1 Compary and the Group's corsolidated a5 146
Auditors’ rermuneration - audit of Compary s sabsid:anas 819 1134
Auditors’ remuneration — norn-gudit services 246 513
Auditors’ remuneralion - ax COrmpHance senioes 482 672
Difference o foreign exchange 1,772 4402
Operatng lezse renais 13,783 7502
Note 26 detals the prior pericd adustments,
- IStk
2022 2021

- e €000 £000
Wages and salaries ; T 85,432 41383
SO0 0Lty OS5t 7.041 3,809
Olrer pension Costs 3,233 1676

The Group provides & gefined contribution scherres for its employ
an experss for tne defined contribution scheme is shown in the ta

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

eas in the UK The arnount recognised as

bie above

2022

Number

oo b T8 sk o O RRRR S TETIRE

Froducton
Adminisration

Cirectors

1,032
631
3
1,666

2021
Number

LR S R R R B

699
348

The Compary had ane errployee other than Direciors during the perica

ended 30 June 2022 (2021: none)
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L A

2022 2021
£000 F OOO

ncluments o 176 163

s

B BN TABAR B0 A% SmOnmwmEn T NI Dl st b bed b SEONANE b BB EER SRWHT T TN 0 0t -

Durnng the year no pension contributions were made in resgect of the drectors (2021 none)

The Groap nas ne other key managernent (2021 nare)
L T I T

A numiser of sunsidiaries of the Group cperate a casn-tetted UTI12 10 gual fyng emoloyees, woereoy
C 3

f=d
enployess render services n exchange for cash e armount of which iz determired oy refererce o tre
valLation of the urderlyinrg sohs diary. The far value o toe liach tv for the awards mads s measwred at cach
reporiing dazte ans at the settlenent aate Tne ‘ar value s reccgrised cvar the vesting perizd Tre anmcunt
ol exparse rerognized takes into account trie best availacle estimate of the ~umber of urits expactad o

vest under the service and periomance Conaduers underlying eacn award granten

Cash-settled share-based payment transactions with employees

2022 2021

Number of Number of
awards awards

bv RS TR % v v T e e e a e am arexs BEE B EEESRRAATATIVIESTAAALL sway vas Tt ainh o mentan s hEEERERTIEREAILATATE KXn Texrraxe L m v te 01w

Openrg ol t<;! m" g baance 1,914,751 1.640.0GO ~

Cra nted aLrng the oersd 1 763 563 274 751

Closing outstanding alance o 3678 314 \ 191475‘

Tre tetal charge for the /ea was E3,125,000 12021 £1.334,000) arnd at tne 30 Jure 2022 there was &
lak ity of £2.407.000 ncluded within craditors greater than one year (2021 €1 334 007)
é B
Interest receivable and similar income 2022 2021
£'000 £ OO”
~rest 0 hank bala 130 :197
Interest payable and similar expenses 2022 2021

me'?esron'b;?w:,-l?ci;u.«.a-.r-g‘s ’ . T szne2 T Tz
2,597 1,103
(1,235) 587
33,554 | 36068

Arcorvgal or Of suae Costs On park Doy

£'000 F_ OOG )
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Notes to the financial statements for the year ended 30 June 2022
7o

a) Analysis of charge in year

(restated)
2022 2021
E'000 £000
Cu}'renttax e e e e b ettt ot 4 e 1 e e
UM corporation tax charge on proft/ioss for tho year {297) 1648
Adiusuments in respect of prior periods 3,196 (2,866}
Foreign tax suffered 5,641 -
Toal corers wx chargedicrear 7 gs40 (1.218)
Deferred tax: o
Crngination ard roversal of tming differences 6,227 2,074
Adiusiments in respect of prier pencds (3,741) 13,998)
fifect of change in @x rates 5,268 11,451
Towl deforred ax U rsa aser
Tax charge on profit/iloss) on ordinary activities 16294 8,549

b) Factors affecting tax charge for the year

The tax asseised for the year 13 higher (2021 higher) than the standard rate of corporation tax 0 the UK of

19% 12021 19%; Tre differences are explaincd beow:

{restated)

2022 2021

S ' E'DOOV ) £'300

Profit/(loss) before tax T 47,604 (21.170)

S H0ss) before tax muliplod oy standard rate of

Corpraton on e Uk of 154 om0 w5 5,045 4022)
Effecrs of:

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

Cthor e*ects {868) 1622

INCarne Not 1axable for tak purposes (8,102} (9,351)

Adjustmenis in respect of prior penods {545) (6,865)

Eftects of change In tax rates 5,041 11,489

Totaltax charge fortheyear 16,294 £.349

<) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the main rate of UK corcoration tax from 19% 10
25%, effective 1 April 2023 Deferrec taxes on the balance sheet have been measurad at 25% 2021, 25%)

which represenis the future corporation tax rate that was enacted at the baiarce sneet date.

lote 26 details tne prior penos ag ustments,
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Software Goodwill Development Total
(restated) rights

Group £000 £000 E'000 £000

AAAAAAAAAAA Sevvin eiacacae e n e nA Y00 Evonemtme i R 50N i e R EIIIION  TL LaahoREEOAIURT b STEAD 20 M0 Tou kot e BATEY L e BXUEANENS RETINE L s gune g

AT Joy 2021 restated) 964 726,602 10,216 737,782

Acquired thro - 30,042 4058 34,100

combrratons mote 27

Additiong 2,125 - 1.040 3,165

Dizpasas {21.118) - 121,118)
_u.r on ransation - 793" - 79?0

At30June2022 3089 743,456 15314 761,859

Accumulated amortlsatlon

Al Suy 2025 rectatedd 107 159,902 1,034 161043
Disposals - {2,462) - {2462)
LOss O ransiaton - (192) - (192)
Irepairr e - 7513 - 7913
Charge “or the yzar o 12 37.314 523 37843
At303une2022 118 2024715 1,557 - 204151
Mot ot o™ S S e s e b
At 30 June 2022 2,970 540,981 13,757 557,708
AUZ0 June 202 fesialeds sy seen00 Cslez swE7EY

Tre gain on trarsiats~ of foreigr curercy dencminated ;OOd"’

reome Arcortzabor of goodwib s chargoo 1o administraton costs
Cetails of tre suks diares acguirec curng the year ended 30 June 2022 can be fourd r note 27

Sur g the year 110 growp dsposad of 2 wing fermis 10 Srland, as & resulr £2 5 of accumuated goodw |l

amortisat on was 'eCogn $83 0 the currert year and £18 Im of gooawi: was realiced on the sale Gain on

w

ale recogrusen 1 tre proat ang (25 o relation W s ransachon was £2%m
‘mpz rraent of £75 has teer recognisad on gooawil (2021 ~onel,

N2 ESSETS Nave DeeT Cedded as secunly Tor uaniltes alyear eng (2071 rore

Corenary hiad no ntamgicle 3szes at 30 Jure 2222 2020 ronel
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Notes to the financial statements for the year ended 30 June 2022

g -

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

Group ~ £'000 £000 go00 _ £'000 E'000
Cost e s e e b e et 4 e S s <L e €3 R L AR SR
ALL oy 2021 (restated) B.531 217467 1695437 27288 43,277 2,082,000
Addons 329 1536 73047 60482 238,006 374480
:c_:r‘wtlj thtri\t;rj‘:l)tiel,lf‘,‘enb 1308 - 51,344 - 57663 110,315
FXffEIr vaLe rovernent - - 368 3,294 3662
Transfers - 68 1,066 30936 (32,076 -
D eposas {135) - 75,950 {76,086)
At 30 June 2022 10533 319071 1745511 118,686 310,170 2,504,371
Accumulateddepreciation
AL Juy 2021 4410 90,059 414,559 1,250 - 510,318
Cnarge for the year 183 17130 81,141 3,248 - 101,802
D sposals - - (182) (221) - 403
FX mguemert - - (776) - - {776}
At 30 June 2022 4,593 ~ 107,1.59 ) -494,742 4,417 h - 610,941
e . T TR TS
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
Atl'jfj Jur'l@édi {Fesrta‘;ed; o 4121 227408 1,280,878 25,998 %3.277 7 1,5é£_682

Included within tangible assets are capital sed finance costs directly attributabie o bringing the asset inte

use. The net carrying amount of assets held under inance leases included n plant, machinery, fixtures and
fittings is £51,785.000 (2021: £51.534.000 ). included In network assets s @ prov sior of £1,023,000 for

obsoiee equipment and development
The Company had no tangible assets at 30 June 2022 (2021 noneg)

Note 26 details the prior period adiustments.

i
|
i
|
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Group

Cost and net book value o

15L03als
At 30 June 2022

Unlisted
investments

£ 000

rganenny

11,000
125452
{105,000

35,452

11000

Total

11000
29452

{105,000
35 452 ~

11,000

JEooa

Corpgany ‘
Cost

At 20 Jane 2021

Accumulated Impalrments
AL 30 June 2027
Freversa of Irrgarrerts

[

\fﬂpmrmwﬂf‘

At 30 June 2022 R

Net book value

At 30 June 2022

A 30 Jure \121

Subsidiary
undertakings

2,311,678
228,300

2,539,978

195,312
(195,312;

2 539 978

? 116 366

Total

2,311,678
228,300

2,539,978

195,312
(195,312}

2 116 366

£'000 - Eooo

2 539 978

setals of relateqg Lndertakng

G5 Are snown A note 29

Lnlsten inveziments comprise the Groun's todrg of the memb Terdo LLF & \ehdng
busress, ane ns sharencldirg in Bracxe Tradng o _LFin Ocicper 2

e intention of

conducting a prooorice of 157

of un.sted itvesiments relate o mvesTments angd et Farr's mash

reny e ents Limeitas froyem
tme g oume &

e drectors o ot corsids

Trag~g Lirrites,
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Notes to the financial statements for the year ended 30 June 2022
1L 0 o e
Castircludes casn in nand and deposits repayab e on derranc

Restricted casn represents cash for wnich the Group does not have immediate and direct access or for

wrich regulatory or l2ga: réguiremerts restrict the use of the cash.

Group
2022
£'000
B £ TS, A A PSR S DA SRS R R N— s S et P s s

Cash at ban< and in hand 195,823
testricied casn 60,592

Cash at bank and in hand 256,415

Restricied casn s compraed of £726 000 heod in Zscrow ana 25%.566,000 of cash held ir subsiciaries with
pDi-arnnual distrbuton windows.

of which was restricted (2027

The Company had a cask balance of £5,422.000 35 at 30 June 2022, none
rone}

12 oo

Group
2022 2021
£000 £000

s : . - e s PO LR 8 S e
Ash stock 1,538 2,195
Fuel spare pars and corsamanies 26,023 18,593
F 156,918 73923

184,479 94,711

Property developrment W

The amount of stocks recognrised as an expense duirg the year was £120,413,000 (2021 £41,212.000)

included in the fuel, soare parts and consumables stock valug 15 a provision of £3%0,000 for unusable fuel
stock (20210 £459.000) Including in property developrent WP is a prov sion of £928,000 for warranty and
fe

Thare has been no moairmeant “ecagrised durirg thie year on stock (2021 nonel No inventory has ceen
pledged as security for habilities (2021 nonel.

The Company had 7o siocks at 30 June 2022 (2021 nonel.,
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Notes to the financial statements for the year ended 30 June 2022
13 o000

Group Company

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

Amounts falling due after one year
Loans and advanices to customens 137,662 16,128 - - !
Amounts falling due within one year |

Loans and advances 1o Cusiomens 223,239 369,384 -
Tradde debtors 42,050 16,121 392 8

Araounts owed by related parties Inote 24) - 2550 32,950 12,751 :
Crner debrers 20,199 24972 3,843 5008 |

o1 - 6,603 2,527

Leeryaive Gnancia. instrirmens (rate 21; 54,409 5469 - -
145,602 154375 176 32616 i

623161 509002 39,888 5038%

Iy

Loans and agvances (o cuswomers are staled nel of orov sions of £13 874 000 (2021 £158.19% 000
z

-

Frepayments erd accrusd ncoma are sigtec ret of provisions of £773%2.000 (2021 213 741 Q00
M

No nierest s charged on armounts owead oy group urderta<ngs, as rhe cutstanding & Tes F'e Snsecurad

and repayab.e on dema~d {2021 none).

MNote 26 details the prior penod ad:ustments
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T4 oo one Tl s s ey s sy

Group Company

{restated)
2022 2021 2022

£000 £ OOO £'000

2021
£000

semaniaEe @ hE uh WESEE BET{RER G 3 4 b R R o N L R g HYREGT WOLLR R G §RNA T A T U Y A LR A TR bl

Hanx ioans and merdrdfta o "6) 87,732 47 386 -
Trade cradirors 58,004 23.390 76

Otrior tasaton and sooal security 8,161 - -
Other creditars 24,362 55,906 -
Amourts due 1o related parties (note 24} - - -
Finance eases (nole 16} 2,428 2147 -
Deryat ve financial instruments (hote 21) - 143 b

373

16

20,203

2,705

> 2dircome 75465
256,152

449

22,924

Group
2022

Amounts falimg due between one and hve years £000

JE————————— A o e e o R £ O AT
ank toans and overdrafts {hote 16) 383,070

Frarce eases (noe 16) 5,899

Jerivative financial mstrurmrents {(note 22 -

594 333

3 Creditors 5 364

2021

£000
oar207

6,125

5415
258 85/

Group
2022

2021

Amounts fallmg due after more than ﬂve years E£000 £'000
Bank L ans and werdrafta incte 18] 573,416 577235

nance eases (note 16; 24,676

Darnvatve Fnancial instruments (note 21) -
593 092
Total creditors falling due a‘ter mare than one year 992,425

24495
42 772
644 5@2
903,339

The Company has no creditcrs due in greater than cne year.
Armounts owed o rewated parties are unsecdred, non-nterest bearirg and repayable on derrand

Note 26 detalls the prior period agjustrrents
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2022 2021
Group . e EOOO e EDOO
run murl ;ewauru BN o e o e e e e e 8;’7}‘2 e 47586
Due between one and five years 383,070 24/297
573,416 577,235
1044218 871918

Due in miore than five years

Thre Corpany had no bark loans at 30 Jure 2022

The barikicans are secured agans: asze’s of the Group wath eacn loan as neld by the subsidiary showr below:

Interest rate 2022 2021
" ) & morith SONIA plus 1.60% 429,138
Cedar Ene-gy ard Infrastructre Linies LIBOR/EURIBOR plus 2.00% - -

3 month EURIBOR plus
1.20%. Fixed rate 1.70%

Elos Energy 2 12% + 6 month EURIBGR 56,079 -
Boomerang Erergy - rmted & month SONIA plus 1.50% 284,348 255,344
6.49% Iswap rate of 458% +

1.9% margin)
Melton Rerewable Energy UK Lirnites 6 month SOMIA plus 2.35% 85,718 103439
TV Lt 1.7% + BBSY 31,614 -

% 5% -
Ervta Horres Limied 5% + SONIA + 2 - non 12,306 -
utilisation fee

2ray Lirmited

Yinerg Fre

Elos Energy 2 30,946 34995

Darvngion Pont Sclar Farm By Lmited 114,026 -

za WE Foidoe =

Fixed rate 2.5% 43 -
1,044,218 871918

SCOMN:A repacec LIBOR as the effectve imtercank ending rate systerr from 1 January 2022 Tre rate change
n
Finance leases

Tre foture murirumm France lzase cayrmienis are as cilows.

2022 2021
£000 (ETO0

P I I T i w sawr e fxmamat v

re yesr 2,428 3,165
Later than one year and notiater tnar five years 5,899 6,196
Later gty ve pemte 76,461 72013
Sta. gross payments 84,788 81375
tess fnarce crarges (51,785} {47.609)
Carrying amount of the liability - 33,003 33766

re finance leases prmary 2.4 1 s leazec buwldicg ard healincare ecuipr et Taere are o Sontngen:
l i IS

re~ta., renewsi or purchase option clauses. Xents payacie ircrease by Frnance leases are
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Decommissicning {restated) {restated)

provision Deferred tax Total

Al duly 2023 20,439 50,933 41,272
increasa recegrised i profit and loss 21 11,455 11,516
Increase recognised through other cornpranar sive mcome - 18.202 18,202
Impsirment 16 - 16
Increase recogrised in fixed assets 23656 - 23656
Recognised on subsigiary acquisiions - (3.568) {3.568)
Adjusirnent in respect of pricr years - {5465} (5465)
Unwinding of discount 249 - 24S
Adjustrment relating 1o change in 2ccounting ostirrate {3,373 - (3.373)
2ain on translation 15 - 15
At 30 June 2022 41,023 41,597 82,620

The decommissioning provision is held to cover future obigatic~s to return land on which there are
operational wnd, biomass and solar farms, to ther original condition The armourts are not expecled o be
utitized for in excess of 25 years

The Cornpany had no provisions at 30 June 2022

Mote 26 details the prior penod ad;ustments,

ig T e AT AT TS LV R C PRGNS LY
St LS . = At ~, e L a . i e TR SR

Tne Group and Company have the following share capitat

Group 2022 2021
Allotted, called-up and fully paid E'Q000 £000
1616622 011 {2021 1.456,755,258) )

Crdinary shares of FO LU each 161,662 149676
Company 2022 2021
Allolted called- -up and fuuy pald o - £'000 E'000

522,011 (20 436755258
-616 201112021 1495755,289; 161,662 149675

Ordinary shares of £E0.10 each

Dunng tne year the Group issued 119,866,754 (2021, 1.5G1.199.2/78 ) ardinary shares of £0 10 each for an
aggregate nominal value of £11,.887 000 (202L. £150,120,000). Of the shares 1ssued curng the year, total
consideraton of £203.750,000 (2021 £2,316 695 000} was paid for the shares, giving rise to a prermium of




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

E191763.000 (2021 21731180000 Curng tne yvear the Graup ourcnased fi (20210 4442 020) of 05 own
l -~y

ardinary shares of 20 ezch with an aggregare nominat value of £ ideration
of Eril 12021 26,844,C001 was pad for the shares, gwing rise o 3 prarmiLm of S0 (2021 £6,35%.000).

The Grodp has adopted predecessor accoununra prnc ples as it was formred as garst of a group
reconsirucucn, inerefore e share capial and share prerum account are treated as f trey nad abways

exctes Moverrenis .n share capial arsing both befcre end afler the resrLcture are reported as rmaovernents

" the Group share capital

s 8
agg'egaie nominat value of £11 987,000 {2021 £153,120,000; Of the srares issued durng tre year, totel
3

2 501.199,278; oramary shares of £0 10 each far an
8
isideration of £203 750,000 (2022 £2 316,695,000 was pad for the shares, \wi.ﬁg rise to a gremium of
0Ch During the year t7e Group gurchazed nil (2021 4 444, 020) of ts own
L2020 E444 5001 Total corsideration

fISEe 6o a premiLr of trl (2020 56, Z99,000).

Trere s a smg‘ze class of orairary sh & gisirpuron of d widends and tne

reGayrnent of caniai

Cash flow hedge reserve

Trne cash fiow hedge reserve 5 used t¢ record ransscions ansing from re Group's cash flo

fedging arrsngements

Merger reserve

Tre merger reserve arises irom the oiferance between the far value of the snares 'scues ang e pook

valtes of the subudiznes acou rec

The movenent in ncn-controiling interests was as “Cllows
Group
Note 2022 2021
Group £'000 ) EC60
3,721 9,570

Cale AF o foda
Sale of suisidiar

[e\laislaliaelnitioN mg i

27 - (1.842)

Tota compreneasive loss at'rsutatble to

n@f:-cs-ﬂt

(6,622) 4007

AUET Jure 2022 (2,901) 3741
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Notes to the financial statements for the year ended 30 June 2022
20 0 n e

As at 30 June 2022 there were no cont ngencies acrese the Group or Corrpany

S R N A

Carrying amounrts of fnancal assets and ligon

Group Company

{rastated)
2022 2021 2022

2021
£000

Group £°000 £'000 E‘OOQ

T LYy

B S O B S A TN

Carrying amount of financial assets
Debt instriments measurad at zmortised cost 423,150 430556 4,235
Meaziined at farr value wrough profit and loss ~- 6463 -

Measured at far vawe through ciher comprohensive income

Carrying amount of financial liabilities
Measured at amaorlised cost 1,126,163 956,384 76

Megsured at fair value throwgh ather comprehensive income - A42772 -

17,767

16

Note 26 detals the prior pericd adjusiments

T ek
e
o %
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments

Tre Groun's AnznaE sk managemert seeks o minTmIse the exposu e 10 mar-2t ns<, cremt 154, higuid by

and cash flow nsk, and energy market risk.

a) Market risk
Energy market risk

The energy sector s exoern ot incom™e are

(D

rg sigrntcant wurbulence and there is a rsk that forecast ev
not achigved due 0 cranges o

ﬂ)

in wholesaie energy prices, of-fa<e coniracts or government subzidies
Charges in Government rcl:cjz of regdlator intervent-on raay result ' recuced income streams within the
roup due 1o additonsl lewes.

Currency risk
1 he Growp presents s consobdated hrgncial staterments m sterling and conducts business m a namoer of
other currencies, procipaily Euro anc Australan dollar Corseguently. the Grouo is exposed o foreian

cxchange rsx cue © cxchange rale rmovements, wiich affect the Groop's ransacuonal exponses and the
ransaton of @armicg and net as53e1t of s ron

Transactional exposures

Tra~sactiora. exposures arise from admimnistratve and cther expense ir Currengies oiher thar the Grous's

presentaliond currency (Swerlingy The Group ertars in o fonward oreigh 2xcnange conracts and foraign
excharce swaps to mitigate the exchangs rate rsx for certan foreign cur-ency ayables and receints. The

forwara Cur-ency o swaps ace measured at fair value, which s detertinea usnig vaiualion

(o]
technicues that Lilse cbeervable inpute The <ey inputs used i ne 'ef vafives are the forward

excharge rates for GBF AUD a»

2921 £143,000)

contracts was ar asset of £r1 {2021 £ 46 Z00) and 2 lial [ {2021

Translational exposures

Translalional exnciures arse on consohaation on tre retrarsla
ron-< sperat o8 into ster -mg the Groug's prasentatioral currency. The leve! of exposure 15 rov eweg
2

by managemant and tre pote-tia

thierefore, tyoicaily. the Grouc's p

Interest rate risk
The Sroun rai exposy

srates or g Corrow ngs Where the Grouo enters 17

jslelgaely) ©3t, @ SWaR arrangerment s enared Mo o fix
n

Xz
The interestin order tom ainst ar norease in nterest tates The ooroon of nierest o b

Loy

e by cazg
san irdv dusl

. Mafagerﬁe'wt can elect whener to nedge acoourt

Ve a ma
' Llao'i y of 544,6@' EJOQZ‘

Price risk

The Groun s g snort- m-err ender o the resddennal properly market "o the exler traltoers <

Rl ] I

cerernorationr n ne level oF house o ces that affecs tre propert es that tme Croup's loans are secured

> rogy TClrecoLs s (Ul expeiars Thisis m 1gated oy the sngrt-ierm

ryatve eve. of loar "C vae Tnar the Group s preps o oend

L

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

b) Credit risk
Custorrer credit r sk is mitigated througn the Group's credt control poicies, which are in place o ensure
that our custormers have an approprate credit hustory and are monitored ¢n an onge Ng basis

c) Liquidity risk
Liguigdity nsx< are managed by ensiring thal sufficient cazh s availaole to fund continuing and future operations.

gy dity 7ISK anses on pank ieans ir place acrost the Group and s managed througn careful moniaring of

gl
covenants and seniible leveis of debt Borrowing ¢ on & iong-term basis, whereas oJr reverue is receved

[Ex)

througnout the year, as well as nterest and redernpt:ons on our short-terrm oan bock Cash flow nskis

b
rmanaged through ongoing cash flow forecasting to ensure receints are sufficient to meet uzbilinies as they
fatl due

2 on i ar i e o
Al tre year end the Groun had Capita, commitrrents as follows:

2022 2021
Group £'000 £'000
Ccniracted for out not orewced In these hnancial statements 347,254 90,156
Undrawn faciitiies o loans to horrowers 173,600 92,6832

20 June tne Group had twral future menmurm lease payments under non-cancellatle cperating eases
as follows

2022 2021
Land and Other Land and Other
buildings buildings
U .t AUt £000 £000
Not later than one year 8,707 661 8.021 749
Later than cne year ana not later than five 31,627 726 30,369 1,685
years
Later than five yaars 95,664 - 118,932 9
135,998 1 3187 157332 2444

“he Groun had no other off-oalance sheet arrangements (2021 nong!

Under secuons 3944 and 478A of the Campanies Ac: 2006, the parent company Fern Trading Uimited ha
guaraneed ad oustanding labutes on those comparnies taking the exemption to wrich the sussidianes Ust
on pages 79 w© 90 were sab2ct o at the 30 June 2022 urtil they are satisfied in fuil These nabilities total
£915m. Such cuarantees are enforceable agairst Fern Trading Limited by any cerson to whom any such
liability is due.

Tre Company had no capital or other comraitments at 30 Jure 2022
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23

On 31 July 20 rern Tradirg Development Limired UFTDL
Darlington 3‘0i : % olaco “ty Limiteg 1o Octopus Australia Master Trust, A srall profit of £855,000 was made

). & subsidiary of tre Greup, successfully sold

on the sae.

On the 1st of Decemnper 2022, the Group acauired rghts to a £2%m credt voucher and the rgrt 'o use
rochile icenses from Three UK, viz a Strategic Conrectivity Agreement, tnJs making the first siep towards

becom ng an mokbile virtual network operaor
T IO e A S T

Under FRS 102 23 1A cisciosures need not be given of rransacticns enered nto hetween two o mare
members ¢f 3 Group, provided tmat any sunsiary which 1s @ party 1o tne frarsacticn s

winoly owned by

such a menroe

Suring the year, fees of £77534,000 (2021, £41,124 C0C) were charged o tre Group by Cctoous

Investrrents Limuted, a

tinfluence over ine entity Ocioous Investments
s totaleng £10,155 (2021 216

year end, an arnount of £5 500 {2021 £219,000) was outstand ' ng wh'ch s incluced ir rrage crecitors,

Limites was recharged leq Ul by tre Crocup Al The

Tre Group s entitled to a profit share resLlt of its investmert in Verco LUP, & reated party due to key
maragernerl perscrns! are of profit equa\ to 15245, 0006 (2021 £445000) nas
cogrised by the Group. At the year en d the Group nias aninterest ir tne rember's capital of
DCu (2027 EEL,GCC‘ GOOY and accrued income due of £5,276,0050 (2027 £27G.0050)

ed partes Regarding

2022 173 224 000}, accrued

During the year the Grous acquired 9 reserve power companies from companis
Irvestments Limired, are

lated party. See note 27 a) for getaiis of the coroan es acquired

sat 30 .0une 2022 £n. (2021 £3.950,275] was owead o the Comoany by Bracken Trading Lim:ed, a re.aied
party by key managenent parsonnet 1IN Cormmo
Other than tre ransactions disclosed above. the Comoany's other related party trantactions were wit~ its

3
whnoly owneg subs diary rrerbers ©

25 e s

=~
o
n)
(D
&)
&)

wrion of the aireciors, there is ~o Lulimate ot g oarty Or parert Comoary
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26 .o oo v sl

a} Group structuring review

We have conducted a review of prior years accolnting treatment of inlercompany restructur ng o this
review menagament dentified unarmortised gooawill halances in relation to these transactions. We have
“kelated to wihen the relevart

agjusted the previcus yea«s to reflect the implerrentauscn of amortisatan bac

transacuons occurred. The accurnulated rmpact ‘or the goodwill amortisation in the croft and loss for 2021

was 28 (20200 £5 3r) the rrovament of £2.7m has been restats

ed througnout tne 2021 comparative

rurnbers. A summary of tne impact of the correchon s provided below.

Year ended Adjustments Year ended

30 June 2020 30 June 2020

(as stated) (restated)

Group £ 000 R ~E 000 £000
Goochaill 3 988 5 ,335} 578653
Retarmed earnings 41185 5335 46,520
Year ended Accumutated Year ended

30 June 2021 adjustments 30 June 2021
(as stated) (restated)

£'000 £000

Zond Nlll 602,711 594,662
Retamed earnings 112359200 {115,871}

As part of the review of the intergroup restructunrg mertioned above, management identfied one of the

restructures hac been incorrectly accounted “or ir a sub section of the group. NG
goodwill amortisation 0 the profit and oss for 2021
been restated throughout the 2021 comparative

v £2 1 written back against bad

discovered in the review. The accumulated imo

was “25m 12020, £1.3m), the movement of £1. ?m has

numbers This impact © the 2020 opening retaired earnings was offset &

furiher errors were

debt expenses Management have corrected the ‘dentified error with the followng impact:
Year ended Adiustments Year ended
30 June 2020 30 June 2020
(as stated) {restated)
Group . £'000 £000 EODO ]
Googl " 583988 (20183 554,805
Retaimed earnings 41185 899 42,084
Cebiors 842,545 {2.724) 839,825
Cradtors armounts falling dus within one year (232,813 496 (2352,317)
fxeo assets 1,346,655 20,512 1,377,167
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated}
Growp £000 £'000 |E000
Ef;;d:w“ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, - e S N~ 57474;8 -
Retaneg earmings (123,920 (320 (124,241}
Debrors 600,726 (2,724} 598,002
Creditors armcunts falling due within cre year {207,318} 496 (206,822)
Fixed assets 1,551,170 30,512 1,581,682
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b) Deferred tax adjustment
We ngve conducied a review oF ail consoligenon entried

"

wun We nave dertited an

Qi

error relating to 7012 wren geferred tax ad,ustrrents were i Jd\IOﬂ cr"/ anc had
subsequently not boen meversed. We have crecked Ine tax per subsid.ary account and mave ensured that the

relevart balarces are corretn, Tre error was posted 4t o conzokdated leve o ly ane has now Leen Coretea

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

£000 £ 000 . £ 000

e

onmseaman eann,  avaaadadagsanennn i shadhd N RER IR E L D AR R R000RY s rereaaaTRREE R T LA

41,185 4,764) 36421
Creditors amounis ‘aling Jue w:toim one year (232,813} 4,764 (728,049

Tnie fias & knoo< efect inte June 2021, te restated Lalaries are a3 tolows

Year ended Adjustment Year ended

30 June 2621 3¢ June 2021
{as stated) {restated)

Group o B - - E'000 £000

et AN GATITGSE (123,320) {4,764} (127.684)
Creditors: amoars fa g due w.tn™ one year (207,318) 4,764 (2C2.554]

in preparing the tax compotations for 2022 ~he Groud’s tax agv ors hava noticea an over.coked

assumstion in prev.ous years tax consohdator calculatons. Witrir the creviously uireccgrisen defarred tax
asseis helo wit~ 1IN e Qroun sone were avalzie o1 2 consclicaied level 1o offset the Group's defarred tax

Chy recogrised A

liakiity. Or an naivicdual compary pazs the deferrad 3x 1N previoLs years Red ogen core
part of these deferrad assets arz in relation ©© case flow nedges hald withir the groeup whon are aacountas
i

or with n oiher corprerensive income Tre accurruaied impact for the ax cnarge .n tne proi and lozs
for 2021 was £15m (2020 £25 3m) tre moverent of 300« has been rastated niro. ‘g}’ sut the 2021
CoOMparaive numGers
c .

A swrmary of the mpact of the correc

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

Group ) o £'000 £000 - £'000

Reowaned earrirg: 41,185 {15,299 25,
Casn fevs nedge reservs 63,837 (2,875} 58,962

Deferred tax provisionrs [30,484) 19,174 {17.310)
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Year ended Accumulated Year ended
30June 2021 adjustments 30 June 2021
(as stated) (restated)
Group ‘ . o, 1000 £000 £'000
Pr-tmr'sv*ﬁmg- e e R RS 8 AR RS2 R SR 2 (1?3.,920) R [ e
Cash flow necge resen.e 17098 (2,119) 14,579
Cctorred rax provisions (38,145} 17,212 120,933}
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) (restated)
£000 £'000 £000
o 41185 (13.829) 27.356
Ceoawil 583,988 (34,517) 549471
ebrors 842,549 (2.724) 839,825
Fixeq assets 1,346,655 30,512 1,377,167
Cefered tax provisions {36484 19,174 (17,310}
Cash fiow nedge reseve 63837 {3875) 59,862
Crechtors arnounts falling due within ore year {232,813} 5,259 (227,554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) (restated)
Group | R, £'000 £'000 £000
Rewmmed carmngs O esszor (12.129) (136,049)
Goodwill 602,711 (36,011) 566,700
Debtors 600,726 (2,724) 598,002
Fixed assats 1,551,170 30,512 1,581,682
Deferred tax provisons (38,145} 17212 (20,933)
Cash flow hedne reserve 17.098 (2.11%9) 14,579
Creditors. arncunts fallirg due within ane year {207.318) 5259 (202,059
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a) Reserve Power acquisition

Or 2 duly 2021, the Greup accarres © reserve power 5es througn the ouronsse of 100% of the share cat tal

o oof £18.

-

ne fellowing tanles surmrar se the corsideration paid oy the Group, the far valuc of tha assers acquiren,

Tad at the acguisiuion date

S n

and e liagihite

ass

and goodwill a

Book value Adjustments Fair value
£000 __&oao £000

Fixed gases 80,788 (28.5535) 52235
Trade and otrer recanabies 294 - 24

635 - 635
7858 - 7,858
Tratle and Other Credizors {2,206) - (2 2006)
(58,816) - (58,816}

28,553 (28,553) -

Loans

Net assets acquired

‘Total consideration -

0

oodw ll resuiing frorm tre cucmess comoinaton was ol

nceme for ine year inclunes £45 852000 reverue and a

e
of £686.000 0 respect of this acguis.uosn
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b) Doveryard Limited acquisition
On 22 October 2021 the Group acquired Doveryard Limited ana 185 sugsidiary through the purchase of
100% of the share capital for consigeraton of £13,414 000,

The following tables sumrmarise the conzideration paid by the Group. the far value of assets acguired, and
Liabidit es assumed at tne acguisition date

ponsideration £'060

Cash 12.377
1037

Total consideration o 13,414

Direclly altnoutable cosis

Detaits of the farr value of the net assats acquired and goodwill arisirg are as follows:

Book Adjustments Fair
values value

~ E'000 £000 £000
Fixed assets 569 - 569

Iradge and otner recewvasles 52 - 52

Prepayrrents and accrued income

Trade ard other Creditons

Net assets acquired - 347
Coocwill 13067
Total consideration 13,414

Goodwill resalting from the busiress combmation was £13 057,000 and has an estimated useful life o7 25
years, reflecing the ifespan o tne azsets acguired
The consolidated staterment of comprenensive income for the year includes £nil of revenue and 3 \css

betore tax of £123,000 In respect o this acguisition.
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¢) Dulacca acquisition

On 27 August 2021, the Greup acquired Dutacca Wo Roldco 2TY Lid and its three subsidharnies through the
purchase of 100% of the snare caoial for consicerausn of £115,680.0070.

Tre folowmng fables sommrarse the cons.desation paid by the Group. the “ar vaue of the assels acgured,

and the lizoilities assume af the accu'sition date A Lst of the entit es acguired nciLded in note 29

Consnderatlon i AUD’OOD Exchange Rate E'OOD

Ve wer v w8 m o e h v wweed sk xbaREE Eaveh aXER @y B Saxemmiecaxot 3 exeos 4w bes b aes & b aead

Cash 217557 18204 115,085

Dircctiy attnoutable costs 1126 1.8804 595

Totalcon5|derat|on . - I 218,683 - 115,680

Cetalls of the far value of tre net assets acquired ard intangble aris.ng are as foliows:

Fair
value

E'OOO

Book Adjustments Fair
values value

AUD'000 ) AUD'OQQ ) AUD’Q?Q)
meawcs I 1Of655”‘““m o Ald‘/’,éSB
Tracle and otner recenanles 10,131 - 10,131
alents 103072 - 103,072

5,357
54525

i:et a;sértrs acquired 209,884 - 209,884 111,026 - 111,028
8,759 4654
Total consmeratlon 218,683 115,680

Irtangioles resulting fro the asset purchaze was £4,654,0070 zng has an estrmatec useful lfe of 30 years,

.

reflecting ire lifesgan of the asseis acquires,

wement of ’omorer‘ nsve roome for the year inciuces End of reveruc and a toss after

J6 937

ncome (10,552) - (’O 552} (5 79 2 - 15, 793)
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d) Zestec Asset Mangement Limited acquisition
On 21 January 2022, the Group acquired Zestec Asset Mangement _umted a project sources for rooftop
solar, through the purchase of 100% of the share capiial for consideration of £4 765000

The foilowng tazles summarise the consideration paid by the Group, the fair vaiue of assets acquired, and

habil'mas assumead at the acquisinon date

Consideration | e P AR 08 o 000
Deferred consideraticn -
Cirectly atinibutable costs 1,083
Total consideration S ages

Detaiis of the farr value of the net assets acquired and goodwill arising are as follows,

Book Adjustments Fair
values value
£000 £'000 ~ E000
Fixad ascets o 156 - 156
Trade and oner creditors (574) - (574
Tracle anc otier recevables 400 - 400
Cash and cash equivalents 1,019 - 1019
Other loar:s 46) - (46) !
Netassetsacqu:red o 955 S - 955 « !
. ek e e i s rn e+ b s e 3810
To"alc,ongde;auon e e e i s e e e o i i e 4 755

Coodwil: resulting from the business combination was £3,.810,000 and has ar estimated useful life of 10
years, reflecting the ectimated lifespan of the assats acquired

The corscidated statement of comorehensive income for the year includes £198,0C0 of revenue and a loss

pefore tay, of £494 000 in respect of this acqguisition.
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e) Elivia Homes acquisition

G 23 May 2027 tne Grouo acqgured tiva —loldings Lrmites and ifs subugianes, inrough e surchase of

~

100% of wne share capital for consderat.on of £31,65324.000

The feilowing fables =
latitities ascumed at the acowisit on date, AL

Consideration

PERNSVEESER ARERRSE e AREA R et vt BT 0 o prenrme o o SRS L eer ey ¢ emnam SO ee % T ome wREatIt i gepm e

Cash

Total consideration

Details of the fairvalus ¢ arsmg are as “olows

Book Adjustments Fair
values value
£'000 E'OOE ) "5’000 )
htanabie assets 11,787 - 11767
Stour 69,939 - £9,5939

JR——, beammes i aeeam s meser L ums s aaaw wRE e o

a

Trade and other gebors 2608 - 2605
Casi: ang Cash aquivaents 11602 - 13,603
f
Provisians {330) - (520)
Deferred tax 8,060 11,4C0) 4600
(69,453) - 169,453)

rasis snd deferren mocrre (420) — (420

l& ara other creaiicrs

31,533 (1,400) 30,133

Goodv 1551

=

Net assets acquired

Total consideration 31,684

Goodwll resulurg frorm tre pusiness cormnoiraton wes EL 501 000 ana bas an estiraten usefit fe of L0

vears, reflect:ng ine fetgan of the assets acqured
The consoldated staterment & cormprehans ve ~eome ‘Or the year \noudes reverue ©F L25 034000 and &

prost cefors tax of £2 502 000 '~ ~espect of This acguainon




g
e
5

4 | FINANC

AL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
T T LA R NPT S Y

Qur reported resulls are prepared in accordance witn United K rgdom Acccunting Standards, 1inc.uding
Financ al Reporting Standard 102, as detailled in the Finarcial Statements starting on page 35 of the Annual
Report i rneasurning our perfarmance, the financial measures that we use nclude those that havae been

derved from cur reportad results in order 1o elim.nate factors that distort year-cn-year cornpansons Tres

D

are cons dered non-GAAFR iinancial measzures

Net debt

We provide net geot inaddiiion to cash and cross debt as & way of assessng our overall cask postion and it
is computed as fol.ows

2022 2021
Note £'000 L'000

BRI ane s 1

Bark loans and overdrafts 16 - 1,044,218 871918

Otner loans 14,15 £.364 -

Grossdebt 1049582 87918

(256.415) (172.478)

Cash at ban< and in nand

11
Net debt 793,167 699,440

LA

T e
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EBITDA
Earnirgs ce‘ore it

=
fax for intarest, tax, genreaton and amoras

ce wrnout tre effect

St Raruar A aon

Proﬂt/(loss) for the ﬁnanclat year

e

Add

Arnzrusat on of ntanghile ass

Iraparroant Gwrardibe assets

Deprecator of anablo assets

lrrareet payvabls and sircilar exoeises

Excepnonal iterns

tas
Less
Incoire trorm other Axed azget 1 vestments

atng sroftine ntverture
Frofis on disposa of subsidiares
Irtorest receivanle ard zimilar neorre

EBITDA

strents e

ovid
[ f finan

S AMESTRY Doy cRe

ade to thereportea resu s

Note

o

Y]

o

nses that o

2022
£000
51.310

37849
7913
101,802
33554
1105
16,294

(5,248}

{29,532)

194,916

O L

lcutated by ujq;tmg profit a

o ROt relate (o
T allows Ut 1o

(restated)
2021
£ DOO

B

(31,01?,‘

37,704
84,697
26,067

4,349

(449
11.753)
(28,568)
Qo7
104036

Note 26 detais the prnicr penod ad;us

TTrENS
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£

Details of the sunsic ary undertakings are as foliows

Country of Class of Principal
s Imcorporation shares ~  Holding activity = e

Akbots Ripton Soar Erergy Hoding Lruted™ UK Ordinary 100% Holding compary
Adairda Soiar SPY 1 Limited™ UK Crdinary 100% Energy generation
Agrizol-2 SAR S France Ordinary 100% Energy generation
Al Netweorks Lirnited™ UK Ordinary 100% Holding company
Alpomits Fiore Lirmited®” UK Ordinary 1007 ;;tjorSUré?i:g‘lork
Aucnencarroch Energy Limited”™ UK Crdinary 100% Energy generation
Auguiine Lard Company Lmited™™ UK Crdinary 100% Energy generation
Avenue Selar Farm Lrited™ UK Ordinary 100% Energy generation
Banbury Power Limited”™ UK Ordinary 100% Energy generation
Bat.solaire 5 SARLS France Ordinary 100% Energy generation
Bausolarre 7 SARL? France Ordinary 100% Holding cormpany
Beetley Energy Lirmited™ UK Ordinary 100% Energy generation
Beighton Energy Lirmited” UK Crdinary 100% Dormant company
Beinneun wind Farm Ltd™ UK Ordinary 100% Energy generation
Bellhouss Tnergy Limited™” LK Ordinary 100% Energy generation
Birch Estate So.ar Limited”™ UK Ordinary 100% Erergy generation
Blaby Solar Farm Limited™ UK Crdinary 100% Energy generation
BNRG IOW Limited™ UK Ordinary 100% Energy generation
Bolarm Erergy Limited” UK Ordinary 100% Energy generation
Boomerang Energy Limited UK Crdinary 100% Holding company
Boreas Energy L'mited”™ UK Ordinary 100% Holding company
Bratton Flermn ng Limited™ UK Ordinary 100% Energy generation
Breck Solar Umited”™ UK Qrdinary 100% Energy generation
EB%TtJ;Oo}m Solar Developmeants Helsings UK Crdinary 100% Holding company
Eryn Yr Odyn Sclar Developmenis Limited™ UK Ordinary 100% Energy generation
Bury Power Limited™ UK Ordinary 100% Energy generation
Cadorton Reserve Power Limited”™ UK Ordinary 100% Energy generation
Cancias tnergy Limmed” UK Ordinary 100% Holding company

Cark Lirmited® Ireland Ordinary 100% Energy generation
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Caswel Solar Farm \ imiten”

Cathign Erergy Lirmiea®”

CEZE Berceronre SAR_

ertrale o enne de Producaon d' Erergie de

'
C
Grancho s SARL’

ARLY

(2]

CEPE de .3 Salesse

CEPRE de Lar arrge (Cent-ae Follenns de
4’ Frnerge de Lacombe) SARLT
CESE de Marsanne SAR

CE®T Haut au Sau'e’
CEPE de iz Rocne Quatre Iy eras SARLT
CFPE du pays de St Seine SARL?
CERSSAS

Crelsorn Mezoow Energy Limsted™
Chisnor So.ar Farr Hoidings Urmited™

Crittering Sclar Two wimited”™

@

Crlgwyn Energy Limited’
Ciarn Farmn Limiteg”
Clararmond Setar SPY 1 omitea™

_= Deveonments Lrmaed’

&

L5 Erwirogas Lim ed”

CL= Services Lmited”

P
C_ZE 19327 Lirmne

e cer .

TiPt 1899 Lroted

~ T ~ = T
CLWf =owirgs Lrend
~

CLPZROC -1 omited
PR A .

C 2= ROC -2 Lrite
Corp ROC -3 L es

Country of

mcorporatlon

e HEAD Y

Ordlnary

UK
(818

UK
France
France
France
France
Frarce
France
France
France
France
LK
UK
UK
UK
LK
UK
UK

UK

Class of
shares

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

Qrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary

Holdmg

snavnes e

100%
100%
100%
160%
100%
100%
100%
100%
100%
160%
1C0%
160%
100%
1002
100%
160%
100%
100%
100%

160%

100%

100%

100%

100%

Principal
actlwty

i R R R R R

Eriergy generation
Energy gensration
Eriergy generation
Holding cormpany

Erergy generation
Energy generation
Energy generation
Energy generation

Fnergy generation
Energy gereration
Energy generation
Energy generation
Helding cornparty
Energy generat.on
Holding company
Energy gereration
Dormant cornpany
Energy generat:on
Energy generation
Dormant company

Provision of O&M
services

Daormant company
Dormant company
clding company
Holding company
Heolding compary
Holding company
olding cornpany
Energy generation
Energy generat’'on

Energy gereration
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CLPE PCJC* .éﬁ\. erted -
CLPE ROC — 4 Limiteg"”

CLPE ROC - 4A Lmiteg”™

Clyre Power L mited™

Colsierworth Fnorgy fmited™

Connon Bridge Energy Limiea™

Cotesbarn Energy L imited ™

Cour Wind Tarm Scotland) Limited ™

Craprell Farm Limted”

Crayferr Homes (Scuth Coast) Lirmited ™

Crayfern wmitegt

Crayfern Sun'ey (Sinfoig) Limited®?

Crayrrarsh Lirmted™

Cressng Solar Farm Limitea™
Culvery Power Limited™
Cynon Fower Limned”™

Dafer Reserve Power Limited™
Cairy House Solar Uimited™

Deepdale Farm: Solar Limited™

Coveryard Limited™

Drapers Farm Limiteg™

Dulacca Erergy Project Ca PTY Lid*?
Dulaccs Erergy Project FinCo PTY Ltd 2
Bulacca Energy Project Holdeo Co PTY Lio”
Dulacca Wk Heldos BTY L2

Gyffryn Bredyn Lirted™

Eakring Limited™

Flecsol Camargue SARL?
Elzcsol France 7 SARLY
Elecsol France 11 SaRL°
Elecsci Frarce 25 SARLY

Eiecsol Frarce 19 SaRL?

Country of

incorporation

UK
UK
UK
UK
LK
UK
UK
UK
K

UK

UK

UK

UK

UK

UK

LK

UK

UK

UK

UK

UK
Australia
Australia
Australia
Australia
UK

UK
France
France
France
France

France

Class of
shares

Holding

Principal
activity

Ordinary
Ordinary
Grdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary

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

uuuuuuuuuuuu

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

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
90%

90%

100%
160%

Energy ger;e.;ét’igr]
Ernergy generation
Energy generation
Energy generation
Ereray genaration
Erergy generation
Energy generation
Energy generation
Erergy generation

Development of
building projects

Construction of
domaestic buildings

Development of
building projects

Energy generation
Energy generation
Energy generation
Energy generation
Eneargy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Energy generation
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2
Elecsol France 47 SARLY

Flecscl Haus var SARLY

Elios Erergy 2 France SAS®

Elios Energy 2 Lirrited

Elios Energy 3 France SASY

Elios Energy Howdings 2 L mited™
Elias Energy Howd ngs 2 Limited™”
Elios Energy Hoigngs Linmnted™

Elias Renewatie Energy Limited™

: o) il
NENCe CIImiied

Elvia Developrment ©

Elivia =oldings virmited

Elivia =cmes (Certrall Liritad™!
Elina =omes (Dormart 20 Limiied !t
Elpsa —ornes (Grangs Roadi Limited ™
Ellva =omes (Netleyr Limited
Elivia m=omes (Southen) Lmitad™:
Elrsa —orres (Surb tort L rnitedts

Ll

[
3

Eliva Homres _nite

C

Elraia soortk L rea-

Elvia Dxfora wimiteats

Ellna Socurn msed -

sum e

Country of Class of
incorporation shares
France Ordinary
France Ordinary
France Ordinary
France Crdmnary
France Ordinary
France Crdinary
France Ordinary
UK Crdinary
France Ordinary
UK Crrdinary
LK Crdinary
UK Ordinary
LK Ordinary
UK Ordinary
Crdimary
UK Deferrad
Preference
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
LK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
LK Crdinary
UK Crdinary

Principal

Holding activity

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

160%

100%

100%

100%

160%

1G3%

1GC%

100%

Energy generatzoynv
Energy gererat on
Ernergy genaration
Energy gereration
Energy generation
Energy generation
Holding company
Holding cornpany
Holding company
Hoding company
Holding company
Hoelding company
Holding company
Construction of

domeastic buildings

Financial services
holding companies

Construction of
domestic buildings
Cornstruction of
domestic buildings

Construction of
domestic burldings
Development of
building projects

Construction of
domestic buildings

Construction of
domestic buildings
Development of
tuilcing projects
Deveiopment of
pbuilding projects
Construction of
domesztic buildings
Buying and seling of
Owr real estate
Construction of
domestic buiidings
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Elvia Southern Lirmiteg!!
Elicorroe Limsted™
Energy Power Resources imied”

EPR Ely Limeg™

EZR Eye Limited”

EPR Glanford Lirited™

E&R Renswable Energy Limited”™
EPR Scotiang Limited™

EPR Thetford Limitod”

Eucalyptus Energy Holdings Lirrmited”™
Eucalyptus Energy Lirrtted™

Feltwell Energy Lirited™

Fern Energy Cour Holdings Limited™”
Fern Crergy Haoldngs Limited™

Fern Enargy Limited”

Fern Energy Wind Holaings Limitea™
Fern Fibe Limited™

Fern Heaithcare Holdings Limited™
Fern Infrastructure Limited™

Fern Renewiable Erergy Limited”
Farn Rooftop Salar (A} imited”

Fern Roofiop Solar (BBD)™

Fern Roofiop Solar (Zestec) Lirnitea™
Fern Trading Development Limted”™
Fern Trad' ng Group Limited

Fern UK Power Developments Lmited
Fbrophos Limited”

Four Burrows Lmited™

Frasthorne Wind Farm Limseeg™

Country of Class of
) nggzgoration shares

UK Ordinary
UK Ordinary
UK Ordinary
LUK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK QOrdinary
UK Ordinary
LK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK UK

UK Ordinary
LUK Ordinary
UK Ordinary
UK Ordinary

Holdin

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
10C%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%

Principal

g activity

£ F RSO RAR VA faant R TR S VR IRIER YRR by

Construction of
domestic buildings

Buying and selling of

own real estate
Erergy generation

Energy project
developrnent and
management
services

Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Holding company
Erergy generation
Holding company
Holding company
Holding company
Holding company
Holding compary
Holding company
Holding company
Holding company
Erergy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Supply of fertiliser
Erergy generation

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

Name
Garia®f Energy |limited®

Ziganet Fibre Lt

Giganef LimTeg”

G enchamoer Wind Znergy Limited ="
Grange Wind Farm Limitad”

Cuardbnde SP zo.o”

Harbourne Power Limited™

Hayrnaker (Mount M Lig”

Haymaker MNatewosal dowdngs Lired”
Hayrmaker (hatewood) _td™

Hayrmaker (Cakiards, Holdings Lirmes”
Haymaker (Gakiands) Ltd™
Heawmn Poweer 2 Limrideg™
Helr Sower brniteg”™
Higher Knapp Farm L ed”
Hit End Farme Lirnited™
Fallarnoor Liriten™

R

Huil Reserve Power Lmited™

Hursit SPYV L Limited™
immingharr Power Limmited™
Irwyel, Power Lrmited”

wameson Kosd tnergy Lmiied”

Jurassic Fibre Hoicings Linnted”

Litzle ™ Sciar Lrmited”

Littleon Sowgr =arm Lmied”

L Comrmur canors Lid”

- , -
iy Eoe -
cdaon Foveer L 20

Country of
incqrporation

Class of
shares

UK

LUK

UK

UK
UK

Poland

UK
UK
UK
UK
UK
UK
UK
UK
1K
UK
UK
UK
UK
UK
UK
UK

UK

Ordinary

Ordinary

Crdinary

Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Crdinary

Ordinary

100%

100%
100%
100%
100%
100%
160%
1C0%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
160%
160%
S0%

Principal

Dormant company

Fibre network
product:on

Fibre network
production

Energy generation
Energy generation
Erergy generation
Energy generation
Energy generat.on
Holding company
Energy generation
Holding company
Erergy generation
Holding company
Hoding company
Energy gereration
Energy generation
Energy generation
Energy gerieraten
Energy generation
Erergy generation
Energy generation
Energy generation
Holding company

Fibre network
nroduction

Energy gererauon
Energy gereration
Energy generation
Energy generation
Energy generaton

Fibre network
production

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

Country of Class of Principal
Name oo MCOTPOration  shares ~ Holding actVHy o
Lovedean Limited™ UK Crdinary 100% Energy generation
Lurinance Solar Limited™ LK Ordinary 100% Energy generation
M12 Seiutions Limited™” UK Ordinary 10G% Hoiding campany
Marsicn Thorne Limited™ UK Crdinary 100% Energy generation
Marcn Energy Lirired™ LUK Ordinary 100% Erergy generation
Marden Power Limited™ UK Ordinary 100% Energy generation
Marey Thawch Sclar Lirmsted™” UK Crdinary 100% Energy generation
Meacows Farm Lirnited™ UK Ordinary 100% Erergy generation
felbourn Solar Limited” UK Crdinary 100% Erergy generation
Melton LG Energy Lirmited™ ‘UH Crdinary 100% Holding company
Melton LG Folding Lmmited” UK Ordinary 100% Holding company
Melton .G ROC Limited™ UK Ordinary  100% ?Zﬁ;ﬁfjmg
Melton Rerewable Snergy (Holdingst armited™ UK Ordinary 100% Holding company
Melton Renewszbie Energy Nawco Limied” UK Ordinary 10G% Holding company
rMeltan Renewabie Energy UK Limited UK Ordinary 100% Holding company
Mili Hi L Farm Solar Limited” UK Qrdinary 100% Energy generation
Mirgay farm Halding Limited™ UK Ordinary 160% Holding company
MEZP Decoy Lid” UK Ordinary 1G0% Erergy generation
MEP Strete Ltd” UK Ordinary 100% Energy generation
MSP Tregassow Lirmmted™ UK Ordinary 100% Energy generation
MTS Hatchlands Selar Lid™ UK Ordinary 100% Energy generation
Nevern Power Limited™ UK Crdinary 100% Energy generation
New Row Farrn Limmited™ UK Ordinary 100% Energy generation
Newlands Solar Lirmited™ LUK Ordinary 100% Energy generation
Nirnis Farm Limited”™ UK Ordinary 100% Energy generation
MNorth Perrot Fruit Farm Lirmted” UK Ordinary 100% Energy generaticn
nNorthraicn Power Limited™ UK Ordinary 100% Energy generaticn
hotos Erergy Lirited™ UK Ordinary 100% Holding cornpany
Ogmnore Power Limited™” UK Ordinary 100% Energy generation
Oldhall Erergy Recovery Holdings Limited™ UK Ordinary 100% Holding company
Cne Ashfora Healthcare Limited UK Ordinary 89% irecfajtliis:r;fz;ervices
One Hatheld Hoso tal Limitea UK Ordirary  90% Provision of

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

Country of Class of Principal
o+ ICOTRORRION e e TG B e e .

UK Ordinary 85% Holding company
Cria Wedgehit Solar Hold.rgs Limited™ UK Ordinary 100% Holding company
Orta Weagenill Sclar Lirmaea”™ UK Ordinary 100% Energy generation
Palfreys Barton Limnited™ UK Crdinary 100% Energy generation
Parciau Hodirgs Lomited” UK Ordinary 100% Holding company
Parciau Linviec™ UK Ordinary 100% Erergy generation
Park Broacband _ rmited™ UK Ordinary  160% ;gdeul‘?x’r“
Fearrat sowar 2 Ld” LIK Ordinary 100% Energy generat:on
i*r“?;im Fendever Arfied 5 Steckbater: UK Ordinary 100% Energy generation
Pitts Farmn Limred ™ UK Ordinary 100% Ernergy generauon
Partos Saiar Limited” UK Qrdinary 100% Holding company
Pyms Lane Solar Lid™ UK Ordinary 100% Energy generation
Ciseens Zark Road Energy Limited” UK Ordinary 100% Energy gereration

) Care services for a

Rangeford Care Limiteg™ UK Ordinary 100% . .
2 retirement village
Rangeforg Chertsey Limmired” UK Crdinary 100% Retirement village
developmeant
cler mitea’” UK Ordinary 100% Retrement village
development
Dorxing Limired™ UK Crdinary 100y hetrementvillage
develocpment
Rangefora mcidirgs Lrnted” Uk Qrdinary 100% Holding company
Rangeford Piokerning Limmaea” UK Crdinary 100% Retirement village
G developrment
Rangeford SAP Lmited™ K Ordinary 100% Retrement village
< development
Lvirg Howd mgs Lig™ UK Ordinary 100% Holding company

ngeford Stagieforg ivied” UK Crdinary 100% Retirement village

development
Hegceres Farm Linoied” UK Grdinary 100% Energy generaton
Red.gke Power Limiteg™ IJK Ordinary 100% Energy generaticn
Rysior Zstate Limited™ UK Crdinary 100% Energy generation
Samrinat SARL France Ordinary 100% Energy generation
Selby Power Limea™ UK Crdinary 100% Energy generation
5 Fibre network

o
UK Ordinary 100% oroduction
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Notes to the financial statements for the year ended 30 June 2022

Name
Singrug mala ngs Lmited™

singrug Lirmited”

Six Hills Lane (Ragdase} Limited™

Skelorooke Erergy Limted™

Slaughtergate Limited”

Sretterton Renewable Power Fuels Dimitea™

Srietterton Renewabls Power Holaings Limited™
Sretterton Renewatle Power Limited™
Souarft LPOS SARLY

Sciarf SPO1 SARL®

Soiarfi SPG2 SARL®

Soiarfi SPG4 SARLY

Soiarh SPOS SARL®

Soiarfl SPO8 SARLS

Solarfi SP10 SARL®

Soutncompe Farm Limeted™

St Aszoh Power Limitea™

Steadfas: Parknouse Solar Limrited”

Steadfast Rudge Solar Litd”

[¥g]

readfast Shipton gelirger Solar Lirnited™
Srellar Power Limited™

Storeyhili Energy Limted®

Suts Energy Limited”

summerston Energy Lirmted?”

Suniey Craytern Lavant LLF™

Swish Fibre Contracting Limited®

Swish Fibre Lirmed®

Swich Fibre Netwarks itd®
Swish Fibre Services Lirnimed®
Swish Fibre Yorkshire®

Swish Trading Limited”

B BB T R T K AT YRR P, TR AT o S £ et H DI R A

Country of Class of
incorporation shares ]
UK Crdinary
UK Crdinary
LK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Crdinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
IJK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
K NA

UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary

Holdi

o

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

100%
1800%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1006%
100%
100%
100%
50%

100%
80%

100%

100%

80%

Principat

ng activi

S ST Vi S 0 ¥ et N A T, R R R R 4R

Holding company
Energy generation
Energy generation
Energy generation
Energy generation

Supply of biomass
fuel

Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Ernergy generation
Erergy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Dormant company
Holding company
Erergy generation
MNA

Fibre network
production

Holding company

Fibre network
production

Fibre netwaork
production

Fibre natwork
production

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

Nam

g e AR B AR e T v L ek

TGC sclar 192 Lornited™
TGT Salar 107 Limited™
TSSO Solar 28 Limited”
TEC Sclar B3 Limited™
Tne Fern Power Company Limited™

"

m
T

lolies Salar farrm Limited™
Troreskby £siste (Budoy) Limed™”

Tilingham ~Gwer Limyted”

Energy Limited”

Tradown Farm L ted”
Turves Solar Limited™

UKSE 25 Soar Limred™

Urited Mires Energy simited”

Victona Solar Lim ed”
Virers Energy _m ted
VItrif Limmited™
voltaf-ance G1 SARL?
Vaoltafrance 05 SARLY
voltafrance 13 SARL?

Voltafrance SARL

MarrnaTon Sowar

Via Suon Lmrmied

Water .oz Sclar Par< Holdirgs Li~ited”™

Warer. oo Solar Par Cmitea”

YWeek Farm 2 aiteg™

B )

NP N s .t
JOLENICES mTed

Country of Class of
iAr‘ncygll"vporat‘ion shares

LK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Credinary
UK Ordinary
K Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Crdinary
LK Ordinary
UK Oraoinary
UK Ordinary
UK Ordinary
Frarnce Ordinary
France Ordinary
France Ordinary
France Ordinary
UK Ordinary
USA Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crainary

‘ Holding

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

100%

100%
100%

100%

100%
100%
100%
1C60%
100%

100%

100%

150%
100%
100%
100%
100%

100%

activity

Principal

AT W PREAIEE BRI BRGSO DR R

Energy generation
Energy generation
Energy generation
Energy generation
Hcolding company
Energy generaticn
Energy generation
Energy gererat:or
Energy gereration
Energy generation
Energy generation
Energy generation
Energy generation

Fiore network
production

Energy generation
Holding company

Filore netwaork
production

Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre network
production

Retirement village
cperator

Service charge
adrninistrator

Energy generat.on
Holding company
Energy generation
Energy generation
Energy generation

Erergy generat on
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Notes to the financial statements for the year ended 30 June 2022

Country of Classof Principal I
N e i e e e v, \MCOTpOration shares Holding activiy W i
Wetherden Erergy Limted™ UK Ordinary 100% Energy generation f
Wharf Power Lmited” UK Ordinary 100% Ernergy generation '
Whicdon Farm Limited™ UK Ordinary 150% Energy generation
wiinney Hill Erergy Lomited”™ UK Crdinary 100% Erergy generation
Wincel'e Sotar Moldings Lirmited™ UK Ordmnary 1007% Holding company !
Wolverhampuon Power Ltd™ UK Crdinary 100% Energy generation l
Yryde Croft Wind Farr Lomitedt” UK Ordinary 100% Energy generation
WSE Bradford Limited™ UK COrdinary 100% Energy generation
YWLE Fullavinigton Holdings Lirnited ™ LK Ordinary 100% Holding company
WSE Fullavington Limitee™ UK Ordinary 100% Energy generation i
WSE Park Wall Lirites™ UK Ordinary 100% Energy generation
WSE Pyde Drove Limited™ UK Ordinary 100% Energy generation
Zester Asset Management Lirsted” UK Ordinary 100% Energy generation

i

Acquired after year end . - Date
B Sglar e Lir;ir@d e e e A b R e e s -
Cuckoo Internet Lid 31/08/2022
vanf Digtal Limted 13/07/2022
A0 Limited 22/11/2022

Subsdaries oxempt frorm audit by virtue of 54804 of the Companics Act 2006
TSubsidianes exernpt from zudit by v rtue of s479A of the Compan es Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssotved or sold durmg the year. and up unt|l s|gn|ng Date

roeun S

Ferm Encrgy =02

Fraistnorpe (Soldrgl Lirnited 29/03/2

T g e A3 EE bbb ks o aEexs o T F IR G300 1YY U RE S Rd awhs cmno o e a i o e EErSeBeReca nambames

ngs Lirmiteg 20/O7f20.£l
R dge W rd Acqu-sition Lrrited 20/07/2021
Fern Erergy 2.ogewnd Acquisitions Limited 14/09/2021
eWird Hald ngs Limited 21/09/2021
Fern Energy :ar:mefsh‘ps Hoidings Limitsa 21/09/2021
022
¥ Cldinall Energy Recovery Lim.ed 13/0%/2022

Comm2t L 15/09/2022

Darirgtcn Pont koldcc Py Lisiten 08/07/2022
. Point Solar Farm Pty Lmited C8/07/2022
Carlington Foirt Subhsdeo Py Limited 08/07/2022

Carl ngtor

Naorain Power Develcorrent _imiten 231272021
Veyrnkargas Wind Farm Qy 2301212021

Saunarmaa Wird Farm Oy 23/12/2021

Tne regisienel

excapl for tros

s at &b Floor, 38 Hrolborn, London Erglanc, ECLN

ey

Wb Crzybowska 2/29. GC-131 Warsaw, Poard

[

M

Pirsert Masons L LF Capilal Square. 58 Morns  Edinburgh, Scotland, EH3 &BF
2 1wWest Regent Streetl) Glasgow, G2 1AP

4, 2z rue Algronse ge Newvile, 75017 Pars, Frange

n

Sguare, Dubl- 72, D02 AZLE, reard

non Works, Stat or Paaa, Claverdon, Warw cxs~ire, Unilec Kingdom, CVE5

=l

Zore ndustrietle de Courtine 115 Rue D Moureler 84000 Avignen. France

& 13 Za.sbury Paace, Lordon, Ergend, Wid 15

0
—
K
T
03
Q

porater Trust Corepary, Corporation Trust Jerter, 1209 Crange 5t

Jnitea States

LT At Foor Saure Counr 20 Caste Terrace, tdinburgh, Scotano, ERLDZEN

- ' — B - o~ - e ‘ S e -~ R ML B AT
(1 Apnils Souse, Mercuny, Par Wycomaoe Lang, Wookore Green, & gr Wycomee, Engasg H2L0 Ok

"2 Level 33 101 Colins Sweer, Melbourme, Victona, 3000, Australa

“2 Besdfort Cours,

247
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5| APPENDIX = SHARFE PRICE PERFORMANCE (UNAUDITED)

Fern's share price has performed in line with targets

Fern Tracing Limited is an unlisted company Every month, oJdr Board of Directors agrees a prce at which i
will be willrg wissue new shares, The share price is unaJddied,

The figures below include the share price of tne previous parent (now Fern Trading Group Limited} as weld
as this entity

Share price growth since inception: Fern Trading Limited

19

18

17 /
16 -

. Wf‘M@M%W

14 et et
13 . T .

12

g S

11
1o
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Parforrmance ;5 calculated based on the sale price for Fern's shares at 2 June each year The share price 1s
rot sugject o audit by Ernst & Young LLF

Annual dizsgrete performancs

Financial Year Discrete share price performance

SRS AL B DI A58 B N 26 R s e S L o T PAEREET SR PRI ERS v X

June 20“22_22" 9.91%
Juné 2620-21 7 4.87%
June 20:8-19 6.23% -
June 201718 o 10s%
June 20i6-7 - sse%
Jurne 2@15—15 - 3.83%
June 2013-14 3.72%
June 2012-13 | 3.97%
Jurne 2011-12 - 1.02%-

Source Ocropus Investments Limited. 2 June 2022
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Directors and advisers

ten 1 July 2022)

5
e
L
=
O

w
&

b
=

Lompany secrsiary

Cctopus Company Secretanal Servees Lrmied

Company numbey

P -
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Forward-looking statements

This Annual Report cerlars certan forward-.00<ng Siaiemernis relates 0

Gceny's fuldre Dusress

are based ¢n the curent

knowledze ane oxgpectations of rranagement and are ubjach (O assLmpl ons, risks and uncerantes. some

and financial performance ana future cvents or developments, Thece st

d to factors that are beyard e cortrol of the Cormpany. Accordmgly, ©¢ assurancs an

TENGS Or

varticuiar exnactation wil be met and forward 10oking slatements regarting p
1 0@ 1axen 45 2 reEprasenator Inat suc rencs Or actvites wil conunue 1 tne future Past

ce canrotbe reliec or 33 a guige o future cerformarce. hothi~g in this Anmuat Resort should pe

3
i



