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1} OVERVIEW

Group snapshot

Revenue

Revenue has increased by
over 82% in the last 3 years
from £390m in 2020 to
£712m in 2027

Energy generation

Our renewable energy
assets precduce 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 léans
Cver the year we
provided financing to, on
average 182 borrowers
N the UK

Number of sites

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

Owr Group was 1ina sobd pos

the lackdown resporse to Covid-19, and our

on coming oJt of

business ras continued O perform rohustly
througrnut 7. year This year has seen come
unforecasted growsh ir value of certain davisions

orimarily driven by tne Increase in energy prices.

Fern Tradimg Limites ("the Company” or ogether
Ww T its subsidiaries the Group’) targets consisient
growth for sharehelders over the long terrm, with a
focus o steady and predictable growth, this is
particuiarly iImporant during more chatengir .g

econorr ¢ conditions. We have a divers'fed an

mature busress befiing a Grou;) with mo e than
172 years oi trading msiory &

The Groun
comprises mare than 300 comparuas that have

nd arnkriion

il

operated i arange of soctors ovar Many years

steady long-torm growth for our

sharernolgers We coerate in essenua “ters that

we expect 1o perferme steadily through marke:

VoA

From this secure base we have been able to add
mcremental expansion and diversiication in a
measured way trrough sesking ou! \pporrumt.es "

rew adacent sectors Theze sectors provide us

witn & platform to continue to expand in line with
Cur exisiing strategy
energy, property lencing, healimcare nfrastructare,
fibre and house
to be a signficant prosence within our rmrost

Tcoday, our Group comprises

puilding dwvisions. We have grown
estaslished sectors, Qfoduc.m A 2% of the UK's
7% of the UK's onshore wind
rergy output, ana tulding a £361m shortand
med.urm term lenging

solar energy anct 17

(D

business that faciitares the
corsiruction acd improvement of hores

througrout the U4

The Company's share prce deliveqed 16% grown

a
over the past 22 months, well ahead of cur target
of 4% grow:h cer encum The exiraced rary growts

o cur energy dvisicn, whicn 33
sgriicant increase r long-term
~asis and energy ‘orward raes

o
e pencd, it adaition toinflat.on This

increase in trhe value of cur energy dvision was
sucporied by solic operat oral performance across
ail sector

g
SECUOrs.

5 and some organic growin in newer

We reman a supcortive e Cwith more than
1,690 ful-
own and operate, and indirect ermployment

provides for hundreds mrore peope trougn

mployer
5 the busimesses that we

time stalf acre:

contracs that we have in p.ate

A reflection on our year
Our business raisec £404m “rorn mvestars this year,

delivered consgent revenues white growing cagital

degicyrent resuling ir £712r0 0 reverue
across tre Group (20221 £E425m) end net
219m {2071 £1.888m restatad)

gererates

\.)
£

| stafements ‘or the year snow an
fore tax of £43m agamst O

unong prott This

e m drect result of encray
procduced oy tne grodp beng seld ‘or figher prices
dunng the year, Almost 60% ¢f cur bus ness
comgprisas renewanle energy generating assets such

as selar energy sites ard wind farms, wh.cn prov:de

long-terr revence sireams. These are intentionaly
d'versihed across a range cf technologes 1© mitgate
r and

against poor per'ormance in a specific sect:

cortnute towards steady, predictable share price
growth, nowaover, the r values car syl be rpacted

by changes In prong and demand We have <een
COMZSCULVE anc Mmaerial 1qcregses in lorg terrn
energy once forecasts and energy forward raes
e lazt 15 morths as the g'onal

s fror the Covig-1% pardem o

arces of energy as a

Along wth imfauon, these
fzctors rave matenally increzsed the vawes of the

Group’s erergy assets

Our 3s3@1s n hese seciars rave o
year wih the goquis uon of sites r compementary
urisdictione, as wel as Lsng our e

dic
the JX comrrmercal and irdustal reoftop sclar
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Chief Executive's review

markets and Starting consTuction on aarge wnd ¢ Qur property lending bus: s up arcund
farm ir Aastralia. Al the start of the year we added P 27% cf the Group and comprizes short and medium
nne add nonal stes (o Sur reserve poawer Aivision ! term secured loans to e periences oroperty

which brimgs us up to 26 s-es n total (compared to professicrals. This esteblishea cart of cur business
e

ten sites for most of 2021 These sites have I continued o perforr well, followng a short oericd
performed ahead of expactaucns, cenarsting ! of siow downr gur ng Cov a-15 whor we
EBITDA of £L26m (2021 £1m) during tre year Uointentionaly choze to wate fewer lcans Cur average

: loan book was 182 loans this year to UK harrowers

Cur suecessful and well-estalyishesd] burians :
civision contirues o serforrm wel. and ~a ! Our erding division has always ooerated at
celvered stabile returrs SiNce acquEsiion in 2@ 5 conservative oan 1o vaive levels (below /U%), i
This year, | nave been particutary pleased o see order that it maintaing access 1o vaLabio security If
sirong cerformance at Jur Newsst DIomass s in i trere s 2 reducuon nopro p& by vaiues This strategy
Snetterton, East Anglia, wrick was acquired i Apnl i has served the Groeun well since Inception 12 years

2021, proving to e 3 valuani

&g, and it has operated througr perices of crange
everal tmes The Group s @ring a raturally

business. Durirg the yvear we purchased a Waste- Pos The G
to-Erergy facilty currently under construchion in P ocautous appreach when assessing rew lending
Ayrshire. The f:mnty has been in deve coment far 1 opporwnities in ight of the csangirg economic

thrree vears ard will be capable of processing over i outlook. To date, the Group has le £2 2bn of
185,600 wonnes per annut of non-recyclabe property loans since inception in 2010, sufferng
househoid, cammearcia: and irdusinag. waste which @ or‘ly f6-r ncagial losses, Thes strorg track record
would otherwise pe sent to landfil or exportec Pos the resUit of ouwr Careful approach in this sector,
Tnis wii generate 17 MWe of low carbon electnicity, comonsing discighined due diligence, censervatve
ensLgn o power 30,000 horres Itwill pe the first 1 loan-ta-value ratics and an abiuty and wallingriess o

large-scale, subsicdly free waste-to-energy project in reduce actyvity i this sector durirg tmes of

western Scotiand and projecied comp.eton date is economic uncertainty, We will contnue o adopt

in earty 2024 s approach throughout the corming year.

The heatncare division maxes up around 2% of the
Group and is broad'y performirg wel. Cur
retirerment vilages business, Range’ord Holdings

Gver recent years, many of our energy assels have
been under construction which has caontributed to
our previoustly reported accodnting losses. This is
typical of zacn businesses dunng growth phase Limited ("Rangaforg”) continued o seil apartrrants
at three sites, commenced constructior of a fourth
vilage n Chertsey, anc acquired a bfth locatier
near Carrbridge dunng tne year. Sales at the

even when cash generanve, oecause inance costs
and accolnting crarges, such as depreciaucn,
exceeded revenues Tns division nas now regoned
aur target size and sectcr sglit Crertsey site are expecied o commeance ir 2024,
o . while construction at the Cambridge site is
Accordingly this year | arn plegsed to report an . ‘ =
axpected to start i 2023 with the first sales

accounting profit before tax of E48m agarst cur o
dge commencinrg in 2026,

budgered small accouniing orofit This shight

larger than expected proft s due to the ma\uﬂty of
the portfoio anc higher energy prices; resuiting in

INcreased revenue from our energy div.sion as wel
as an increase in inflation (as expramead below). ! oresdential businesses, Surassic Fibre, Swish Flore,

Or hbre divisicn was establisned in 2019 and

remains ar area of growth for the Group, now

comprising of six operating businesses Gur

e

ik
Certaittbbithant
sedie et

;mqv:mgw.q i1
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Giganet ana Allpo nts Fibre are building ultratast
‘fibre to the prermises” broadbarid retworks 0
region: of the UK which Fave beern overocked by
larger coerators Giganet oroviges connectivity to
romes and ousinesses across the UK Lang CtyFibre
ard Openreach nfrastiructure and Vitrif 1s a software
development company which has deve.oped
proprietary
Providers t© sell connectivity over whiolesale enabled
ncluding Alipoins Sibre Vorboss s the
UK's only ded'cated enterprice fibre network to focus

software to allow Internet Service

networks, |

on providing conrect vty fo businesses \n London
v i

I the year Qur residennal fibre bus
nvest capita in expanding thelr
networks in the Home Counties, the South ard

contirues Wi
Southwest of Englard, ard ae now arboarzing

Castomers 0 their natworks, gererating recurmirg

revenues for the Group, Cur stzte-of-the-art
networks are abile 10 meet customer demand for
higher broadoand

mare working-fromn

speeds reduired as a rezsul of
-nome and InCreatec usage
vides-on-demard saryices I Laondaon, ”orboss 18<

a.so continued 1o build ard has nstalied over

50Ckm of fhire with & commiment 1o offer 10Gbos
fibre to up to 15000 businesses « Centrai Lordaon

wy 202

Whilst our fibre drvision rer
for tne rext 3-5 years we do ot ex

raing N a growth phase
et it to eport

an accountng proft,
Towards o eng of the year we added a now

procerty ceveloper to tne 5
of Zlivia Homre

rou0, Wit the acquisition
s {("Elivia”) for £85m. Elivia is an
bLii; 'jC’ cevals

adon commuter towni £rc

eztaplis~ed nouse b i—rrgrket

ferniy hemes i

SDING T

vilages Wrie this reo

Croup‘ we DiaT o grow T 2 meatured way over

the: next five years with an ultimate arger o delver
00 hornes per year, includng 230 migh auadty
ordabie horaes Elivia nas a strorg ex sty

afk
Ladership tear who ae L<6_/ jteRiNalal 'Wg the bus ness.

esents & very traa part of the

Inflation and Interest rates
The righer rate of Inflat on expenencec trus year

~ag heen resgonsibie for some of the
Ou*Q%‘:ffO’”‘"”FE against exgectauons ir the
Company's asury forecast that
righ nflat.onis el to oe preser: unts 2025, as g
result we expect (6 receve more revenye for the
enargy generated withir o
~igher value from the government subsicies that
sorme of our energy aites berefit from, increas rg

¢

pericd o

the valug of those stes However, 3 snarn
righ ~flaton such as forecast has very Jtte effect

on the rale at wiich tre Group s expected 10 grow

Ths s beca se fne renowable er ﬁrg/ sifes we Swn
dervve e @ value from ascounied proected futlre
cashflows over (e trme they are expected 0

operate for, typizaly 20 years or more, If e

cutock for long-term ‘nflation were tc increaze, the

pact o0 our share price srowld pe positive
cecause it wouln norease fre revence each of our
Tt make, mocor

sites would exge trasti to a

relatvely fixed cost hasa

Tne exgected rsein nterest rates is fotecast to

’;h

return o normal after a signif cant periog of very

ow rates The mmediate impact of tns o our

pLeiness is expected 1o oe broadly neutral s nce
our Group is intentanaly structured 56 as not to
exparierce sigriicant value erosinn when interest
rates crange We contnue totake a cautious

approach within cur lerding business where the

fIsing interast raes are felt mare clasely, arg we

nave the abiity o reduce the number of loans

k oroflz of our lcans

fpadsiTg

we wiite, or alfer tre ns

througn recucing 12an o value 7atios o

activity Im certain narts of the mar<et b

fecl aporopriate
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Current trading and outlook
Simce the year end, the Group kas continued to
perfarm steadily from a= operal’oral perspective
and in ling wtk our expeactat cns aloeil we have
seen share price growth anead of target due to the
cortnaed increase ir [ong Eerm ansergy aneo
forecasts. Our grow:h targets for the Grouo over
the mecium and iong term remar uncnanged, and
we cortinue 1o focds on maintaning a diversifed
business thet is cagacle o
predictanle growth for share

*dehveﬁmg maore
aclders

Trie recently arrounced Elecuricty Generator Levy
"EGLU witnin the 2023 Firance Bill wil have ar
Impact on the returns gererated from our eneryy
portfolo over the nexr 5 years. This is furtner

diszuszed i the groug finance review or page 27

Cur progeriy lending busines: confirues w
perform strangly, with increased deployment i this
eClor since the year enc. We “ocus on short term
loars (our average current lcan term is 17 montirg)
wh'ech enables us 1o 2¢apt 1o Cranges ir 0Jtiook
swiftly, we feel this is particuiarly importart in the

current ecoromic climate,

Performarce n our heaithcare divison continues

o e stable, and we conlinue W remain positive
about the cpportunites to Improve perforroance ri

this secior

Since year end, we have contmued o build out our
fiore ~amworks, with construction tracking in e
WIth our expectal ons We continue 1o review
opportunities for botr argaric and INorganic
growtr suppertng our exising management teams

in delvenng tris strategy

i December 2022 we have acguired the nghts to
£ 25 of right to use mobiie licenses frorr Three
LK, trus making the first s

nobie virtual network operator.

tep owarss Lecormirg an

Crur iy of business areas basz develcped over ime
s ahead, driven
by the overarching mgortance we pace orn

e objecives of our sharehogerzs This

na may evolve further over the year

meeting tm
shouid not pe read as a2ay indicatior of 2 whaolesae
change i the sectors i which we aperate, bulas a
reflection of the role & ayed oy the strategic

mandate in protecting shareholders' interests.

ur mix of business areas has

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

objectives of our shareholders.”
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Our business at a glance

What we do

Fern Tradi~g Uimted (fern™! s the parent comipany

of nearty 220 supsidianes (together tre "Graoup™. Our
Croup operates across five key areas energy,
healthcare, ending, Tbre ana house buildng. Gver

the past Twelv

itt 2 carefully
Isinesses that are
WL (‘osnwﬂeﬁ to de iver long-terrr vaiue and
orediciacle growth for our S“oreh iders

1. Energy division

We generale power rom sustainable sources ana
sell the erergy procuced eitrer directiy o Industrizl
consumers or o large networks Many of our
renewable @ ergy sites gualify for goverrimment
neertves, which represent an adaitional source of

ncome We have 2lso utlised our experise 0

—n
é.

=
D

renewable energy to construct facltes
ongoing aperatton. At year endd tne Grooe r’ad

21 aites undes construction

2. Healthcare division

We grovice homes and teisure faghtes 1o our
age ng popuiaian, and prnvate hosoitals which
orevida high-guslity heslthcare services aoross
C s nthe UK

operaticnai s

2. Lending division

We lend o a sticr and rmediur tern, secued
casis o a age nurmiber of property profesaicrals.
We aizo provide finarcirg 1o enable other busineass
to puid assets and other resicential and
cormercal or

operies

4. Fibre division
We owr and operate fbre broadband networks
ezs of the UK We buid the

BUIOSS Yari
retworks ang cenaec tthem to hormos g7
SUSINESSEes tO proviae our custornars win Wirafas
fiore preadband

5. Home building division

Curing the year we successiully entared the house
slilding sector, acquinng Elivia Homes which has a
strong track record of develop g hormes na
sustamable marner. The comoany 1s a ful -cervice
ser rne

property devens ning it prov;-:ﬁe; serv s

25N
from the design, o ne ergineernr g and ther firal
consructon to ersure the delivery of gualty

WWOTRIMEnero,

Solar, wind,

) Property tending, Retirement Ultrafast fibre ) .
blomass' development villages, private broadband across Res<deth§l house
landfill gas, financin haspitals the UK ouilding
reserve power 9 P
strunien Loporater g s Sperahora Lonstrct oo
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Our business at a glance

Tne strength of cur Group's strategy 15 10 potn iLs businesses with comprehensive custness glans and
and the return profile of these

opearational diverzity
businesses. Our lending business praviaes flexihility

strang rmanagement teams. This enables Us s
continue to diversiby our bus ness without
and strong rewrns over the short tarm, while our campromising on tne qJality of our onaratcns.

enzergy, healtrcare, fibre and home buildirg Cver the past taree years, we bave successfully

awisions ofer visibility and siabil ty of returms over enftered the Abre oroadbhand S&Ctor ant we Now
ire wnger term owr sIX comzanies with exciting plans o deliver

ulirafast broadoand across the UK
Tre szale of our bus ress 5 a <ey strangik, enabling

us to acquire large-scale established soerations as

fD
o
=
1
D
)
8!
O
o
z
5

well as the apportunity to ent

reirtirnat risk o the wncle Group by selecting

--- Heatticare 1%

Sector split’

Wind 22% —

- Propery 27%

Fern's sector
allocation

Reserve power 2%
— Solar 1%

~ - Fibre %

Solar 20% -7 ;

~-- Healthcare 4%

Reserve power 6% -/ - Landhil gas and biomass 9%

Cither 3%

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

Sector split iz gven By value, as represented on the compary talance sheet of Fern Trading Lim-ted.




Our business at a glance

Where we operats

We are proud tnat tne businesses ‘

within our Group rmake a positve

corntnuhior o sooiely, from
generating clean ene gy o the %‘
cregtion of hormes ana the oroviscn

of guality heaithcare infrastruciure !,

®
)

—‘77
®

et

-’n{‘ai&}{+ '

- % el ® ¥ !
Solar sites sl P At |
) ‘ e e ‘
Landsll gas fac'lities o g B e, ® i
@& ;@ 3 N B ,_*h § ‘
Biomass power stat ors w® Vg L% ® *Q ul

LB ,
N V* A N
Yo farenig ’*& - e ] .
® ¢ s #

Reserve pOWer Tid s
Retirerment villages

Hospitals

‘QRE T ™D

W tibre ratworks

As we've grown Cur expertise in iness sectons N the UK, we've been able (o use cur industry knowledge to
lake our expertise o excting ooportunites overseas, ircludirg corstruci~g solar and wnd farms n

~
Australia, Frarce, freand, Poang ard Fna-d
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Our busincess at a glance

Making 2 difference

We are proud 1o operate a Group that makes a
positve cortribution to soety across the LK,
gererating renewable energy, providing

iealt=care

guality

—

infrastrocture and retiremnent living and
delivering high-speead broadhana to undearserved

areas of the country

Energy

We currently owr 220 energy sites, oroduding
3750GW a year. Tral's encugh energy o
a rmilon romes,

DoWEr over

Our cormbinaton of techroicgies solar wing,
wass and landhl: gas
ther wel nelping the UK

ve of the weather

reserve power, bicm
cormrplemert each ©

Mest its enc gy [argess irespect

The Fern Communty “und s & socia. erterprise rur
by the Group, which works to dstribute commrunity
funds gene This year, the
Ferr Commumty Fund has awarded £1 4m w locat
COMmmUNity groups, susported 13 iocal university
stdents th rrugfu our Studernt Scholarstip Fund,
residents

rated from our wand farms.

nd provided a winter fuel subs-dy 1o 706
wh: are \o al to the Groun's assets

Healthcare

Our retrement vilages provide Mgh-quality,

contemporary ving spaces, with 379
ccommeaoaation units currenly 1n place, and

tages of developmant ¢

over 530 addinional accommodation un ts.

SCf'“-emPS in various s ffering

A friendly cormrrunity s at the neart of our
retirement villages, wiich is why 1in cur
developmenis we srovide central facilites ane a
hut of social actvity for cur residents.

Lending

The loans we made during tne year have hetped to
funa the constructicn of student accor‘ﬂmodatlon
anc much reeged residental propertes

We cortinue to extend loan: to 24 tax drvers and

fleets o enabie them o use sectnc vehicles,

reducing carbon emissions in our canital,

Fibre

Through our Fore divsior we are buaiding out the
fibre optic breaaband networ< acraes the UH four
of our maragement tearrs are focussed on
Cuiiding out fibre opic broadband networks for
residertial cusiomers and smal busineszes, ard a

fifiri s buliding a fibre network to deiver erterprise

T

connecivity, Cur sixtl s a software cevelopment
compaty cperating i the hbre sector ard

providing servicos 1o cur 9reus companies

Within thiz div s.on we nave plars to create a
network providing connectivity 1o over one miiion
properties in the next threa years, many of wrich
are N tmali towns and viiages that don't currantly
have access (¢ internel connechvty Bt for rmoden

ways of workirg and communicating

Mot only are our fibre busnesses brimging
connectivity 1o underserved communities, they are
alsc generanng emecloyment ooportunities for
young individuals via traming acauem-es and
apprenticesnip schermes, and are drving dversity in
Telecoms, with one of our corrparies having

launckhed a number of intiatives o recruit worman

Into the sector

Home building

Our nomre buiding divizion utitses a high
proportion of sustainable timcer frame construcion
mearhods and insalls air source teat purmps n all

properties, leeding the way in this zector and

helping reduce carbon emizsions
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Our strategy in focus

Oy businesses
Energy

Throwgh our energy divis.
ooerates energy sites which supply gas and

on, the Group owns and

electricity inte the network, as welt as constructing
= Of tre 2206
energy sites trat we own and operate, 194 provide

0

sites for future sal

l4)

renewasle energ

renewsatle energy, contibuiing to tne Group's
osition as cne ¢f the argest producers of
renewao\e energy from commercial scale solar sites
in the UK. Energy si
generate sfable profits for many years, as such

es are typicaly expecied to

owring and ocgerating these businesses 15 atractive
to the Group betaute
preciciable prohts over the long term

of their potential to deaver

Renewahle energy sites generaie power from
sell energy producad either
directly to large ndustnel consumers or 0 tne

sustainable sources and

network. Mary of our renewable energy sites also
qualify for government incentives, which res.lts in a2

portan of tne gererated energy berefiing from

rates trat are lockea M foras fied perica once
a quaify-ng wite ic operatonal and accreditation has
Seen granted s has reduced sorne of the inrpact
of the volatiuty i long-term encrgy price forecasts.
As new sides buit in the UK do rot quaify for

Cistanc goveriment incentives, we are seaing more
rnterest in the marke: for sites lie the ones

and cperate

WE WD

Cwrning ard operating energy sites is a core part of
our strategy and currently makes up aimost 60% of
has

st
the Group's not assets Trus part of our Group

Did you know?

generated higher returns this year than exgeciad
due to market conditians but crucially it has the
ootential o prov de stable returms over the long-
termi. This combination 1s key tG cur sirategy to

nalance ris< and retun across the range of Group
activities to gererate target retarrs for sharenolders.

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

Due to the higk-guality energy siies we Own, we

e 10 secure long-terr trancing rom
rrairstrearn 0arxs al cormpeliuve rates 1o enhance
sur retures, whick helps ws to gelver the lever of

returns owr sharehclders expect

While cur renewabtle energy business started ife n
the solar erergy sector, the Grodo has built
expertize acros: cther ad zcent lechncilcges
irciuding onshore wind, biomass and wendfill gas,
supportea by reserve power plants waich provide
cackup power to tne Nauonal Grid. The Group
therefore berefis rom civersidfication with:n this
zart of its business, since weaker conditions for
negy producuon from are tecrnology often resuls
n strenger production elsewhers, T
ga ns s-grificant ceneht from s scale in

a3 our butiness s soread 3oross over 220 5

vastly reducing e rizk 10 Group profitabilit
site suffers an o

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

London to Mexico City.
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Our strategy in focus

in acditorn 1o cur LK sites, the Group e developing
& 1

tye urderstandc
an

buld ¢ our sector exgertise in countrigs at

sl
earlier stage of renewatle gave opmemt Currerty

cperate wend farms in lreland and France and
solar sites in France ana Australia. We nave several
WING SLES uncer corstrucuon in foiand, France

and Austra. a

Ourirg the
planis dﬁd one energy from wasle &

231 We acqu red rine reserve power
e Following
“inlard and

constracton, we sold twe wind farms in

shiortiy afier the year end wa also sod Darlington

Pont alarge solar sile n Australia,

Healthcare

Tnrougn our nezltbcare division, tine Group
operates in the prvate mesical and retrement Lving
seciars Our retirement livirg busimess, Rangefera,

SWNS ana onerates two retirement

Weltshire and Narth Yorskire and <

vibages in
s cdrrently
caveloping thiree further sites “or future operations

Cur private rmedicai busirass, Gre Healthcare owns
and operates two prvate hospitals in Kent and
Hertforasrice, provding

ir modern, well eguipped hop v

e very pest icvel of care

{facilites.

Since reilrning to normal workirg pattens we have

payirg
s they face long waiting

sesr ar Increase n the number of pauents
for their own reatmeant

Lets for MHS reatment, Desp‘*e thie Ifting of

wicespread resinciions across the JK, Covid 19
contnuaes to affect the acute care secior with &

stressed NHS and increaced infect:on controt

measures toat remam in alace,
Lending
Lending conunues (O ke a core par of Sur business

witn a orofable and

The past twelve years.

and has provlded tre Srodp w
cash generative secior over
Tris well-established gart o our Group rrainly
consists of property lend.ng, whick orovides
short-term firancing (o expenenced profess.onal
property developers, buy to-let tandioras seeking
brdaging firance,
whi ch
to comoanries.

anc developrren: Ainancing,

provides short ana medium term financing

A key beneft of the scaie of cur Group ard of the
business that we nave built up n this sector is our
abihity to mitgate risk trrough having a large
number of shart and mediem term loans spread
goress sorall projects o mdividual borrowers We
ocacvely marage counterparty risis through
ek ng

pr
undertaking careful porrower due dilgence

“Lending continues to be a

£

iportant part of our

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

over the past twelve years.
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Our strategy in focus

security over assets typically on a first cnarge cass @ orowider or TISPT Allpoints awns fibre infrastraciure
and Mmaintainng conservatve San-ta-vaue ralics P oand will orboare otrer 1SPs o the Allpoimts network
Not ail lcans will perform as expectec ard these Poto sell conrectvity 1o tre eng customer
mieasures help to minimise the impact of [ -
. . p, - 1 Througe Vorboss, we are bulding a networ<n
performance es on an incradaal [oan This:s E ; ‘ o
o ‘ ‘ I London 1o supply business-io- susiness ('B2B7
further mitigated through the value thatwe lend to . o )
o e o C 1 enterprise Connectviy ¢iregr 1o Dusiness
individua! borrowers, retative to our tofal loar book, . . cr
N P custorners Varboss nas installea over 5C0km of .
which 1s currertly spread on average across 182 : -
¥ spread ¢ ¢ s hore optic cables in London since 2020 and nas
wans, with an average :ndividual loan of £2 3m. : i
= i orecently launchea a sncle 10Gops croduct o
Fibre division rarket, recognising that a«b nous London ?
Qur Abre civ sion ncledes five operanoral i opusinesses will gu ckly require more than the 1Gbps :
companies buldng fhre qetworks in the LK and P connectivty they've reled on to date, i
one sofiware cevelopment comrpar, : ‘ ‘ N ‘ :
. oF Rary Y We nave seen rapid growth in our fore drson -
through our resicentia, [ Gre o Dosnce 2018 and we expect tniz division to contrue ]
: i
: ouding new prwys:cal Shre netbwor<s for tto become & larger gart of our businress over trre i
' commun vesin the LK and so far have buil: out P The Group expecs lo soend SpRroxKm ately £1on of '
fibre infrastruciure inunderserves parls of Devon Iocapital by 2025 ro fufts budd olans and reach
Somerset, Dorset, Wiltshire, Harnpsh:re, tomore communites in need of ultrafast proadbard i
: 1
Viorcestesshre and the Home Countes We are : R :
‘ i Home building ;
AIrG G pass over one milLon hormes aver the : o £ :
- L Qur new haree oailaimg pusiness, Eivig s 2 ‘ull
mext tras years.
1 service nousebuider, acquinng and developing th
Bunlding these large nesworks mvolves connecting Posite, and subseqguently seling tre hormes 1o
large datacerires and telephone exchanges in the Tondividuat buyers, These sites nosde a mix ¢F open '
UK watns homes and Susin 5. effeciivaly i ornarket and afforcable houses and strve to detiver
repiacing tre coppear weres that were lad inthe first 1 high quality asprrational homes The pusiness s
half of the 20tn century Jurassic, Sw.en and gr wing fast with projected arnwal turnover of
Giganer are verncally ﬁtejra'eu 25 they both owr 3 £2507 and 600 nouases buill cer year forecasted
the fibre mf'astructure and also have the end Towthin the next 2-3 years
custorner reatonshep as thie ntermet service :
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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

Baul batham . 0 oL

Paul 1= Che’ Exacutive of Fern and is rezporisiole for the day-to day rurring of the
business. He s alsc a managng director of Octopus nvestrents Jimited ("OF)
wirers e has worked since 2005 Ol s a key suppler of rescurce ard expertise
to Fern Paul's dual role ensures that this relationsnp works effectivaly and in the
beztinteress of Fern's shareholders Pa.l has had varous general managament

ana interral consuitirg roles acrass a nurmber of sectors and brings with nirn

awealin of industry and Dusiness expenence

i oW itk Willey

is an asscciate feszor of strategy and ert@pfer.eursmp at Ltondor

ds various mon-executive girectorships and adviscry
growth ard more mature companies In s role as rnon-exacutive
£ 15 responsiole for the effective operaticr of the Board, as well
as Its governance He orings to the Fern business independent commercial

e gamned from his tme in academa, private equity invesiment,

EXOEENT

corzulting and vanous hands-on operational rcles

Poter Barlow . ) o Loe e o

reter has over 30 vears exo rleri':e-mrtematfomalﬁnarwc‘hg of nfrastructure and energy
Az a senior sxecutive for International Power, Peter was responsible for arrangirg over
S12br of progect ard corporate funding, as well as banking relatonships and treasury
actvities. Fe has spent over 20 years working nternatonally for HSBC, Bank of
Arnerica and Nomura, inancing acquisiiors and greenfield projects in the energy
and nfrastructure seciors. Hs combination of Board-evel firancing and energy
EXperienne over NUMErouUs energy subi-sectors, and his all-rcurd knowledge of

significart value to tne aperaton of

he Board as wel® as its strategy formanon and depioymenrt

all the sectors it which Fern operates, ad

Tiewy Ardbyar - - ool v g oty

Tim is @ chartered accounant with more than 25 years’ internatonal experence

as a finance director of botn ouble ard private companies. inmally he worked

for Price Waterhouse in Birmingham and Chicago. More recentiy he was Cref

Financial Offcer of Lightsource Renewalbie Energy Lo, a globkal leader 1n the

fund.ng. deve.opment and long-term operation of sclar photovoltaic projects.

T.m brings extensive financial and accountancy knowledge 1o the Board as
well as an understarding of dynamic technology businesses gained from his
executive oositions,
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Principal risks and uncertainties

Principal risks

Maragerrent identify, aszess and manage r.e<s i Tre principal rses tnat the Group are exposed (o
assocated with thie Group's business objecives and 1 are de be\, below, along with the rritigating
sirategy Risks ar <e from exterral sources, those Doactions we ta<e to reduce the pelenual impact of

-

voich are rherent commercial risks in the mmarket, 1 the rnis< We aiso include our aszessment of whetnier

and from operational nisks contaned withun the I the tkelihooo of : sincreased, decreased
systems anc processes empioyed wiinin the Loorremanec the same
business. Overall risk exposure is managed across :

the G

Sroup tarough the divers o of aclrues,

both by sector and gecgraphy :

Risk Mltlgatlons Change

Market risk: « Contracis are enterea into whic h Ax the rcome Fcy 3

The energy secior 1 expernencing portion of ing erergy generated By cur site:

sgaificant tudbwence and there < « Long-terr: government backed offtaxe d\,rue'r ents ars

a rizk that forecas: levels of ircorme in place, such as the Renewab.e Obl gaton Certitcaticor

are not achieved due to changssin ("ROCT) scheme, 30% of cur 2nergy rcome was

wihiolesaie er roes, Sff-take generaied from ROC revenue

CoONasls or g ntsubsides. o Weerg witn the governrrert ard tne Office of Gas and %

Due to tes :urbuler‘.\ SOVTONIMmen?, Sectnicty Markets (OFGEMY o contrbute £3 an inaustry voice aerezsed
the potentiai for increased with policy maxe s wha set future regulatory requirements. dus o market

Astabdity)
Interverion by the reguiaor 15 also 1nstatritys

TS

Changes ir Governrmert uolicy

gy resultir reducec ncome

streams within the group due to
dmonat levies

Operatnonal risk: . ‘erﬂd.C'ab Aty \Jf e

Levels of erergy producea may diversficanon of tecnnolo
be lower than antic psted due o « Regular servicing of assate s -
R

sub-optimal weatner condtiors are kept -n gooa conaiticn and mimim se < h’: n:k trat
or performance 1s3ues with assets are unavalable for a longer serod
eqmpmpﬂt wialch may resubor
a'g"T lcaft unglarred dm\mnmp

Ne criangce

Fmam:lal risk: . »flmag Tert chsure

sorty asmaloo Grodp's
revenues fro erergy ARSELS aNO TEVeNnJeT are exp

Ceans overzeas sies

ere-atad Ircre f"d
.

o vslatle

MO Erent gl

CECTES 1D edﬂr'v”dfro'
generation,

ffom <h

)
){

i

e lower tnar
expecteu due 10 ILCTLET OIS M

cregn excharge ~ates.

Constructlon risk: .

orfract, wii contractors
Corstructon of ine sites takas COSUrE 1D Craas TG costs. m
lorger oris more costly than
antic pated gue 1o resource Mo change

availability or ncreated oot of

miaterials
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Principal risks and uncertainties

Market risk: .
Expecien sales frorm C.Ls;TOfT\’:‘!’S

are lower than anticipated due
rereased compettior from o:her .
provigers,

B T

A cnange n polcy by the
regulators in favour of larger
operaters colld impact our ability
1o delver pianned developmert,
reducing revenuss ans efrk ancies
gal ﬂed from g larger presence N a

Constructmn risk .
Constructon of the natwork

LaxEs J0ONger Or 1S Miore oSty

thar articpated dus tc rescurce
avaiabilty or increased cost of

raww rmatenals

Operational risk: .
Network seryice s interruptad or
unreiiakle leading to poential loss

of customers ana renutational

damag

% 2
Hisie s

Sikeann »m»wmwwnu*@«mn :
SR e e
n»ﬁ sleelt uwka:mmi«eixn B

Ly yh

Mltlgatlons

nanfann

T A AT SR T T T R TR £ X T 00

Mam agement regularly reviews the competinve :andscane
N target build areas to ensure plans do ect conflict with

otfer alternative network oceratars.
Management engages proacively wth the GF
Comnmunications ana the Governmanl (o ensure the

sl singller operators are wel understood and itg
8

| STERRIFII SN

nterests are aporoprately reprasen

We are ar. actve parucipants n relevart irdusty Bodies,
pariicularly those regresenting aiternative network
OpErators

The Group ras cor atraf'tefj with a nurnber of different
stppliers o reduce the e*po%ure o any one individual
entty Seector of cutsource partrers 1S managed
through a detailed procurerment orocess with icng term
vishdity of work g partners o plan Francial and
people resources c:ordmgzy
YWhere suphy chan promiems are
iterns olr teams generally have § months
ductard other rngter 'Ls con hard, and adva
tr'chru st equiprment with lgrug I@ad tm"ﬂs

dowing

expected for crhical
stock of fibre,
Ace oroer

Crur networks are b \t I ares lvﬁnt WY w.th d\/m:e

route options shiowd a faillure Dccur in one route

This, combired witn an ability to idertify and resclve

conaeclivity issues Gquickly, minimises downure of the
yOrks

- .
et L Ty i
S g%wi L
: =
ah ; wmsgn &’mis‘fx’x‘wwmmsk

m»mmiww E
)

ey igiidi ey P

Mﬁ:‘&&.&-&i’l&‘s
b3t

Ingreased
(due to more
competitars i

the marker)

4

Increased {due
toincreas ng
cemand for
resource in.
the sector a

alterra I'I'/':
retwaork
orovicers scale

bl

f
e

No change
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Rlsk

Market rask
Increasing nflaton ard mterest
raies lead to a marke-wice
affordability izsue, resulting in 2
drop In prupertf vatLes across all
ectore of real estate “hie may
rmpact aur ab'lity to recover a
oan in full through a refinance
or sale

s b e an

o

Counterparty risk:

Loars may be made to unsuitabie

counterparties, iImpacting our

acility o recover the oan
7 fuil

zlance

Risk
Market r:sk (Healthcare and
Home Building):

A falln acuse arices coula
mpact our ability o gererate
expected revenue fror the sale
=f apar"mmts I3 our retirement

i s and houses bult oy Elvia

Constructlon risk (Healthcare
and Home Building):
Construction takes onger or

s more costy tan articipatec
ot resnurce avallab iy ©r
%nc ased costof raw m

areriais.

Heal.th and Safety rlsk
{Healthcare):

The prevenucn of mjury or
gvoicagle loss of ife of cur
patents s of mMosiimperiance
anc s crniucal to mainiaing 2
good reputatior Lif'gator as

g resuit of medical ma practce
could resJltin damage to

FQD_J creased o

Mltlgatlons

Healthicare/Home B

Mltlgat:ons

oA e e nt s S e ST

-

Change

e e s & e s LR b s 6 4 T SR HEYYRE 0 bt T T W ETRD SRk e 7T S SRR AR R

The wams pro-act vely mznage our pes hon i fhe

mar<etnlace and are prepared 0 enforce where reeded 1f

3 loan moves Irto cefautl,

Cur ioans are made at cdrsmva we lcan-to-value (17 v} e
L g

rauos wit a maximum UV o 70%

Mo change

Loans arg seCured 3gainsi pnysical underty ng secur:ty.
SACN &% & charge over the progerty o oiner aszeis of the
borrower These are wyp Cally on a first charge tddu) to

2NSLre Max™um Cranae O "ecoy
action be needed.

Tlﬁurrugw due dligerce £ parformead prior 1o witng
l[oans. inctuding property or a:ﬁd vawsatiors ard et
checks dc.-rwe on Dorrowers, cli
Where 0ans are wntten for assets under consructon,

mlestores ard covenarts are putin piece t
srages are Comples pnoror

y 51000 er forcement %\

Ircreased ([due
to urstabie
SCONOM

imate)

Change

S R RE SRR ¢

P‘anﬂ ng consents or unaeveloped laro are cpiim
Mmaximse revenaes and reduce the ris kof o

S5ES O °

Increased (cue
13 unstable
[Selslalely

Th C*cuo erters O prCC Cortracis vwhere agproprats
WG oreduce eypome w© mcmawug Material Costs
The Group only works with reputabie 3rd parties with a

sTrong rack record of delvenag simitar orepects

O chans

I
[

The Cr LA M3 Miaing foh LSt Loncies ano procaduras
relating to the provisior of medical services We review thes
'lfﬂ g regutar rternal ing Dehmms

tnrough

O
- -‘

ko
R

No change




2 | STRATEGIC REPORT

Principal risks and uncertainties

Mitigations Change
Market risk: . Where .‘Ioating rais OebT 1517 place fwnere interest vades
ANIrcrease ir Dase raies may nine with an urderying bercnmark ratel, the Group ’%
rcrease costs on degor faciines, enters Irte nedging arrangemerts to ik a poruor of trese A
mpacting the Group's ability o paymerts thro ghwlt the term of the o ity. Fedging 0
service debr as it falls due, arrar:gements are oulined 1IN Note 21 of the inanc al
staements

Liquidity risk: » A detaled cash flew ‘orecas: s prepared and res

ewed
Pocr management of cash within by management on a monthiy basis, ncorporatng cash
the Group could impact tae avaiabilty and cashrequirermerts across the Group, Onaf
Group's ability to meet ohiligations {east a quarterly basis this is shared with the Boa
as they fa'l due. « Trhe Grouap morniors bank covenants or an engong bas R

f ]

to ensure continued agherence o coverants Where ‘
No charge

covenants ar’t be met, forecasts are updatec or ne
lower Cash avalasle as a resut of the restnction

= The Group kas a Lexble finance faciity whicn car be
drawn on 2t short notce 1o meet immediate Susiness
necdx

We nave ’me nped rebust heath and safety polcies .n
cornpliance with 5045C0%1 across the Group 0 ensdre

Health and Safety risk:
The safety of cur errploy

and trose emoloyed through trhe wel-being of our staff,

contracts are saramount » Healn and safety train‘ng s orov-ded 10 our staff and | q
H T f : reasod
imgoriance. There i a sk that COMractors oh a reqgular basis neresse

accidents in the workplace could
feJUIL insenous nury or death

We employ a Cniefl information .:\C;Cl_.ﬂh/ uﬁ'l er {CIS0)

Cyber Security risk: . .

An attack o our T systemns and whio s responsible for daa secunty across the Group and

data cousd lead to disrupt:on reports quarterly 1o the Soard —

of our operations and loss of » The CISO works closely with our ousinesses to ensure s
customer data Loss or misuse adequate standards of security and nformation Mo change

of data may resaltin repuianoral managemeant are rne
damage reguatory actinnunaer  « Eack of aur businesses tnat hol cuswemer data has their
GDEPR and potentat fines owh deosra ed resource for IT arg secuns

MDea

The strateqic report was anproved by the Board of Directors o 16 Decemper 2022 and signed on its behall by

PS Latham
Drrector
16 Decamber 2022
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Corporate governance

Section 172 {1} statement

The Board consider that they have adhered ¢ the
reguirements of section 172 of the Compan.es Act
2008 (tne "Act”),

would be mos

na have, N good fa i, acted ir a
way that Fikely to promote tre
SLCCESS of he Group for the berefit of 1ts members
as a whole [~avnrg regard to all staxeholders and
matters set out in secuon 172(1Ha-f) of the Act)

in the decisions taken dur'ng the year ended

30 June 2022

In the performance o its duty o promote the
success of the Grcup the Board nas egard (G a

number of rratters, including the likely

corzequence of ary decgors i the long term, ara

listens to the views of tne Groun's key stakeholders
to bund trost and ensure it fully understands tne
potertianimpacts of the decisions itmakes. e
Board fu.fis these duties partly by celeganon o
commitiecs and the boards of subs diary
undertakings, who operate within a coroorase

goverrnance framework across the Group

AT every Soard meelnrg a review of higalth an

ross thie group, Anancial and coeranonal
perforrmance, as wel as legal zne reguiatery
s underiaken. Tre Board also revew

ctner areas over tre course of the financ al yoar

compliance,

Ncluding the Grouo's busimess strategy, key r.84s,
stakehoider-related maters, diversity and inclusivity,
e respomsmuty, and

comprance ang legai matters.

enyironmental matters, corpcra

Qovernanc

Principal decisions
We define principal decis.ons taken by the Eoard as
those ces:sicns that are of a siraredic nature and

Hficant to 2ny of our key staxeholeer

Soarc consder that tre o lowmg are

st made in tre yaar

o rrove ahead watl

cur rengwaoles division In August 2021 the

Croun acquirea a large scaie, ready to corstruct

wind s te i Australia. This deployment aligns
vith The Groug's strategy o continuee 1o

goveloo renawable energy ses wnich provide

ams The
rsideced the ocporwunty ard how @

prerjctab%e ohg-terrm revanue sire

at:grwed with our objectives 1o make g positive

cortr bution to tne community and envirornment

“re CGroup decded to expand into our rewest
r o 1ay 2027 tha \_:(O\Ju
& fuli-service prooverty

divis.on, house bundng

cquired E ores

developer, prov d ng tervices from the desgn,

to the erginearng and then construstion
to ensure the delvery of Quamy WOr<miansh e
Divers fying the Group's assel bate ana erterng
it this rew sector nas been weli thoaght

our witr long term growtr in mnd e Board
witrirs the

assessed the sirateqic oprortuni
sector befo.ve gec d'ng o move aeas witn thes
acquisition, corsidenng how this would rnpac
existing busineszes within the divisian and how

it eligred wath the Group's strategic objgecives to
dc.iver long-term value and predictable growth
rour zharebolders,

Fevewing and deciding to move ahead witn

s part of
drsior. in October 2021 e

noreasing biormass operabons which |

OJr renewabies
Grous acqguirec 3 large scale, waste-to-energy

corstruction site in Scotiand. Th s deployment

aligrs wit~ tne Groug's
sify the Group, develop remewskle enargy
ctable, wong-term

sirategy © continue to

CIVE

sites whicr prov de orad

reveriue siregme, ence agarst

whiolesale pac ng charges in the U edercy’
marker Tre Boara consdered tne coportdn

ard now i algaed witn our o

Maxe g positve corttbutor o the Corrmanty

ard ervircarren:
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Corporate governance

¢ The board decided ¢ charge audit firms via a
teqcer process for the year ended 30 Jure 2022
The Group had cnanged sigrficantly since the

previous addtors were apoomte@ and thereicre

we were unabie to reliably assess the value for

rmorey we receved. Triree firms urderweant

the tender process and Ernst & Young LLP were

selected becanse ¢ thelr strorg cormmergial
siness, effcent audt

methedaslogy and value for money,

undersianding of cur bu

Business strategy
Our ausnes: ”ratv"g/ 5 set cut on pages 11 o 14 of
2l Prepares a

the Strateqic Recort, Managem
ich is approved oy the

cerailed Groug budget whi
Boarg on an annuat bas s a~d forms the 0asis for
the Groug's resource planning and degloyment
decisions. In making decisions concermng the
business olan, the Beard has regsrd first and
foremost to 115 strategiz focus, but also e other
rnatters such as the interests of (s vanouds
stakenclders ard the long-term irnpact of 113

actions on the Group's future and reputation.

Shareholders
Shareholger relanors and generating sharehclder
value 1s a key consderatinn when the Board s
maxing stralegic decsions The prime med um by
which the Group communicates with sharehaolaers
15 through the anrua: report and finaraal

aternents, whicn air 1o provids snareholders with
2 full understandirg of the Groug's acuvities and s
results. This informat onas cublished on our website
at www ferntrading.com

Employees

Tne Group's empioyess are fundamrental to the
overall success of the business. The Directors fulft
feir duty to employees by entrusting cversight to
subsigiary Boards wn.ch the Chief Executve of the
Group also sits on.

The directors of the subsidiary undertakings
marage the gay to day oedision makirg,

ergagerent ard communications with employees

and ensure that pecpe are treated fairly and are
valued witn respect to pay, neneht and cond bons.
We fuliy realise that our emoloyees wish to be
irformed and consulied on matters afecung their
work and to bo involved in probierr-solving
affecting ther own areas of interest and
respornsibitity The Grougp is irmly committed to a
olol cy of gooc communication at al levels and we
aar o estanhsh a ¢
encourages the open

cimate wa'ch constantly
Aow of information and

aeas Presenty this noluges montaly tear orehngs
at a locat level and the publication of monthly key
performance nd-calors covering aulput, operatrg

costs, and heaith and safery.
esm the

The healtn
WOTKSace 15.a co

and safety of cur empicye
runua. focus for the Group, given
its broad operatic s The Directors review
Heaith & &Saf ety Reportirg at each boara

ensure approoriate polces ard procedures are in

ral busing
meaeting o
place to protect the healtn and safery of our
employees and cortraciors Where there are

potential ceficiencies arissues these are followed
up and resolved or 3 tmeily basis, with the Board

having cversign: of the actons taken

Tre Group outsources activues ana managernernt
of cartain cperaluonat actiy bes to extéernal supplies.
Where activities are outsourced the Board ersures
nat they are managed by reputable sussliers who
astry and requlatory
commitments as wei as treating emgloyees fairy

meet all the relevant ndl
Expectec standards are documentes in all servce
contracts and adherence to these are contimually
monitored by Board through their service
agreement w th Ociopus Investments Limited

Suppliers and customers

Thne Group acts in 2 “air mannar with all suppliers
and cuziomers and seeks fo maintain strong
busiress relationstigs with therm This 1s achieved
by ail contracts being negohated tirough & fair and
transparent teraer process which inciudes

assessing the impact or the lorg-term objectves of
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the Group. We review cur cayment processifuo

trres aganst ConNracis every s maortis o ensure
promptly and th
avarable on the www.gov.uk

suprliers are pad = informataon for
the compary i<

website

The Group ensures it act
manner

< farly and in 2 transoarent
all custormers across alt divisions and
services, and actvely engages o reiolve any gispites
or defauils

The Board clo 46'1 rISOrs customer
and ergdgcf with the manage-nent team to
s fbusiness periormance does

Board considers Goiopus Investiments Limites
e & key ous ness partner and supoher with
oty for the provision of operaticnal

ht, financial admnistration and cormpany

secretaral services,

Community and environment
The provision arc cperation of susiainable
infraztructure 1z at the centre of the Group's
ous.ness activities the

strategic goalz Through its

Group sseks o make a positive contricution to the
CoOMmMiUN ty, envirenment and economy Our
renawable erergy business is nelping the UK
45 renewabls energy targets,

ve supnorted the NHS thro
pandemic by providing treatm

NHS natients tha

our private hasgitals
wghout the Covic-19
ent for non-Covid-19

at ctherwise could Nt have oeen

1%

carmed out, ard our fitre network will gve ceop'e
rnorural cormmanites access 1o high-speed

broadicand

Business conduct
As Drrectors our intention 's 1o behave responsibly,
€7SUr NG management cperate tre business with

th the higk standardas

ntegrty ara in accordance

of conduct and governance exopected of 2 bus ness

sUCh a8 ours. Our intention through our Dusiness
strategy (outlined on pages 11 1o 14] s to operate In
sectors and work with other biusinessas that snare

Our valles.

Business ethics and governance

The Board s responsible for ersunng that the
actvides of the Group anag it vanous busineszes are
conducted in compliarce wth the law ard
applicabie aovarmance ard requlatory regimes, and
inadherence witr prevailing besi practice for the
relevant ncuiiry Thss
controls, ensurnng trat there 1s an appropriate

ncludes reviewing internat

j‘

ba.ance of wkiis and experienca regreserted o e

Board, ard ersunng that the fnanciat statemenis

give a true ard far view of the state of affairs of the
Group Furiher detad car be founc in tne staterment
of directors resporsibilities an page 29 10 the year
w0 30 June 2022 no areas of concern mave peen
flagged 1n this regard.

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

ne Board's polcy

=

or employes, ruman rights,
soclal and comrmunity ssuies, environment policy
nd ant-corruption and bnbery matters s discussed
in the Cirectors Report or page 29 The Board

jal)

actively oromoies a corporate culture trat s tased

on ethical vaiues and cehavaurs
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Group finance review

Beview of Hnanclal statements

The puroose of ths report 1s 1o provice additional

glarawry Wfom‘atron ortne finar statements

inrreasurirg cur performance, the fmarcial
miedsaras tralwe yie incisde those that have been
denved fr
elimninate factors that diswort year-on-year

= ¢ons dered non-GAAPR

oI CUr repo-ted resuss in order 1o

COMParnsons. Tnese a

,T]

financ.al measures

A reconciliation of these (o the finarcial reculis can

e found in note 28 of the notes 1o tre financiat

statements.

The financial staterments snow assets at cost, as sueh
they do not refec: the future vaiue that we expect to

derive from these busiresses 1o that extent

accodntng performance may difer materially from

the share prce and m hanges 'n the
full market value of assets or businesses owned by

the Group

A nurnber of acausitions were made during the
yvear, Imclucing nine oporational reserve power sites,
awase to energy site under construction, a
constructior ready wird farm in Australa and
severteen solar ranfton sies under constructinn
Sraortly after the year end, in July 2022, we sola
Darlington Port, a large solar site 1n Australia,

To support continued expansion, we Nad Dult up

casn reserves at year ena of £256m wnich included

o
o

a large cash inflow of £ES7m from placing externa

reﬁﬂarcmg in Darlmgton Point prior tc sale,

(restated) Movement

2022 2021
£'000 £'000 £'GC0 %
Revernue 711,830 425,302 286,528 67%
L5 TDA 194,916 104,036 915,820 87%
Droﬁt ios befm’c tax 47,604 (22 665) 313/0
n 1 neG b <*k of provisions 360,901 385 512 (6%)
Cash 256,415 !.72 478 49/(,
Net debt 793 169 699,440 935,779 1,5%
Net assets 2,219,448 1,887,842 331,607 18%
Financial performance : E425m) which was gredominantly doven by a 84%
Cwveral, the Group nas reported a proft before tax of 2as5¢ N revenue wInin oLr energy divison This

L476m for the year ended 30 June 2022, which s a
270 3rormprovermnent on the onor year (2021
£22 7m loss resated). Overall E3:TDA" incraased by

87% to £195m 2021 £104m restated), whicnis :
primarity cue to increased energy generation as well
as increased energy prices
Revenue increased by 2287m o £712m (<021,

arrings before mterest, tax, denrecaton and amaortisauon

e
arowth s bwo fold, Increased energy gereral o
frame having owred/coerated one of our biomass
piants far tne full year and a large solar plant in
Australia reachng commissioning; anc a significan:
InCresse In average energy prices over the year due
t0 the mismatch between supply and demand,
exacerbated by the ongoing confictin Uskrame.
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sUIN cur energy

Revernue growth was stronge
divisicn but we alsc saw a mar<ed improverment in
M our retiremert villagas, s part of

revenae fro
our bus ress has rebounded well from the
lockdowns required by the Covid-12 panderic

esponse, seling 41 unis inthe )/car (ar increase of

52/) and an increasing in revende of £75m 1o

£20.4m (2021, Z12 7rri)

Revenue from cur lending divison saw a grop of
Z5% 0 F4AZm (2021 ES7m) due to a smalier average
loan book over the year as cash was rrade availzbie

2 oate
< e

Onerzt ng expenses for the year were 1N lin
C Claticns, witht tne mcrease orima©ily ariven
by increased operating Costs in our bre dvision as

ie Refinancing exwernal cebt to
securz improved terms over the past bwo years has
contribured o a de-cz,age i interest costs of £2 5bm

to £33 6m (2021

Included ir the results s year is a profit of £287

recogn sed on tne sale of two wind farms in Finland
and a reslisation of £1 6 of deferred consideration

cr soler sites sola in previous y2ars

Financial position

Continued sharehclder interest ang invesirment na
scern net assels grow © £2 219m (2021 £1.888m
resrated). In tne year ended 30 Jurne 20272, we
sssued 120 shares (2021 15071 for 2 tota
consideratior: of £E204rn (2021 £2,317m) Tre

ol

t,

comparative year rnumbers include £1,693r of

cons derstion reiating o group restruciurning,

Net currenT assets of E808m (2021 £663m restated)
rave increased oy L145m, reflectcg tre reduction ir
external rancirg and ar INCreass in work in progress

Fir tre fiorz an

Jiding divisions Gur Ioa”—
s decreased by 6% w0
E260m (2021 £386m), and at 30 June 2022
2025 2i%)

operating aciivites decreased to 42 (2021
£542m) which nas ceen utilised alongside externa

long-term financng and ca p::a: raised by new share

rga
b1

issues to grow e business We have invested
substantally into the hbr” Lroado

the past four years whicn will reqy

ridd sector over
tre further capital
expendture over tne next 3-5 years, increasing our

divercifcation across sectors

Of the cash neld at year end, £222m was held in
our energy, home bw lding and fitre subsidianes,
ere tnere are g number of cornstruction and
cash to

Ctlre DVOJCC{S under way, recuring

dabe for stage payments dug ir tae

Goodwi
centnues ;o bheas

oAt E54Lr (2021 ES67m restaed),
gnificart rumoer on the
balance sheet and ariszs on the acquiston of some

Ui

2sses Acauired pusinesses, ‘or example
renewasle energy sites, oftcr have a market vaiue
i excess of tre corrpany’s ret assets, reflectng
their religole future income streams. Accourtng
conventlon requres st only identifiacle assets ae
named on the baiance sheet so the accounts
cannot record the balance of the additional market
value whiich comrprises the fuiure profits tnat sites
eliver. The additicnat valus in

sets themselves {sugh

excess of the wlu‘e of axed as
as SOigr sarnie.s) s recognised a3 goodwill.

Put simply, the market value of The energy

generat or buinesses {or indeed a1y operatucnal
busmesses}' reflec:s tre value of ‘uture expected

T simply buying targible asses

C
essertally regresenis e vaiue of the expaciec
fuiere mcome sireams Gooowill recognised wall

facuali\,r se witien o, tyoically cver tne life of the
57

xpected raturcs are realised




[
5%

3 | GOVERNANCE

Group finance review

Sector performancs
Energy

As econramic activity and glozal demrand increasec
trroughoul the yaar, so tao did wholesale energy
2nts in commod

proes, driven Dy moverns ity prices,

wihneh resulted in the overall ncrease inrevanue
earrad aoross Jur erelgy sites
factors nave resul ted I an INCresce i roven

4% 10 £595m (021, F522

crrespondirgly, EBITDA also increased by 112% to

faly N

7 o (2021 2126 restated, reflecting tne

"T\

il tctal

-
2

nificart increase in energy revenue Overa
ceratin o L327m

O
k9]
(D

osts increasec by £130

(2020 £195m reszated), part ally driven by increased
where £120m was incurred at our

nd £93m &
tre prees .‘- or raw male
average, by AS% due 0 an increase n the supply
costs The comr
powor ard Biomass sites increased by LL10m o
£257m (2021 107m)
revenue ge
power sites increased Ly £192m curir g the year o
E353~ {2021 £161m)

site costs

MAass sites CAN TERDVE PDOWer SItes

rials have increasad, on

of sales for the reserve

Cined cost

) It showd be noted trat the
erated by tne h'orrass and reserve

FY2022 FY2021 FY2022 FY2021
Production Production External External
(MWh) (MWh) Availablllty Availabitity
Landfll Gas 240,226 256,028 97.9% 97 &%
Rescrye o 403,355 147,086 94.2% 92.0%
solar 554,858 517,112 97.7% 9% 5%
851,214 881,241 90.5% 941%

Total - '3,009600 2682019
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Healthcare
Healthcare operations contibuted £46m

division alsc incurs large operating expenses as the
pusinesses scae ther operations and deve O

o

market oresence Ovearal the divis o reporied an
BITDA lgss of £55 4m (2027 £22.0m loss), which
s ine witr expectations ana reflects the

2021 £42m to Groug reverniues for the year
reflecting the impact of increased revenue in

Rargefcrd Sales of apartmenis at the ratirem

villages ~ave rebounded well from the lockdowns 1 developrrertal siage of the division

guired by the Cowvd-13 pardemic response, ‘ ‘
- Y Ane 7P As we Buld thess retworks cut, tne assets will be
selling 41 urits In ihe year (an increase of 32% from
2021} and increasing revenue by E7 6 to £20 2m

2021 £12 7m) i

recogrised on the baance snest at cosl which

carnct include future value which is expected to be
gererated as the assets have been intermaiy

Lending ereratec Trg it differant 1o the share prce whers

Reverue frore lend ng aecreased oy £14m to £42m the future value expected to be gereraed from the
o :

(2021 £57m) ormariy due to a srater averace 1 ascels s incuuded
loan ool for 2022, whicn resulted in a decreased ; P
‘ . l e ! Home building

reveriue strearn “or the year. Tre total ioan book oo N .
N orEes e ! Elvia Hornes was acquires in May 2022 and Fas
reduced oy 6% 1o £3451m at tre year end 2021 - .

. P therefore had imited irnpact on e financial
£386m) This reductucn in e va book eravies :

i performance dunng the year The busiress 15
cash o be available for cpportunities across other

forecast to dedver £78m reverue a-d

ctors within the Greup ncludirg acguisitors and .z PR,
Pincucmg aca EBITDA “or she yoar ended 36 June 2023 Resuts

construcaon. The makeup of the lcan book has . . o
quarer of 2023 indicate the busiiess

snifted slghtly where we have 1ssued a hgher

rurmber of sma.ler loars witrin the residental
seclor, as well as more larger loans rto

Our strategy 1s 1o secure (ong-term financ.ng at
gy Rt

! ly performing ir line with exopecators.
developmert sector and the cornmerial sector, :

conservauye evels from ransirearnt Lanys o

EBITDA for the lenaing division cecreased ©C a i0ss

)

. nrance roturms from our renewable energy
of £8 7m fromr & proft of nearly ELmon the prior i

o o businezses. AT year end we had £1,044m of
year This movernent reflects a provision of £25rrin
Poexmral project Snancng with E44Lm of
the wan Coox aga nst .0a"s to rescrve power sites : L

i headroom avaiiable

{]

and a orovision aga nst & healthcare loan of £14m

In the vea tc June 2022, £39m was provided : This enables us ic acquire bus.ne
aganst loans versus £25m m the prior year I market cors d‘:'q o ha

: as prediciasle cost base, revenues straarms,
Fibre

As g relative’y new divizicon, a:

are intre ould ocraze and are s

Cusiormers ' their networks. 3

drvasior hag cuid passes over 150,000 hormes, We ) . et b
! cash flow We selgve t~at fari~g 1© adoct this
antic pate the bulig slage o cortinue for a further H ‘ e
Postrateqy would have @ neqgat ve ImMpact O bus ress
-5 years 33 we expand the Sore netwe<s, : - ‘
PorziLr and sharenclder vaiue aver the ong torm
Aithcugn puild g a fore network s cap e irensve | -

: A;:ur sairnately 230% of our irterest payable is Axed
and eads tc a ohysical asset on belance sheet, the R
Uoand tnerefore we are nt significantly expoted to
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the currens interest rate volatlily. We continually
review financing arangernerts to ensure that they
are cornpetiive and optimisad for the neads of the
bustimess To ensure cash s manazed 1 an agile
marner, we ma ntair a hexb.e fqance facility
which car be drawn dowr or repaid to meet

immediate cusiness neads

Looking ahecad
The Grodg has rebounded well from the effects of
the Covid-19 pandermic ard has sutperformed
expectations Whilst the current economic outlook
is one of challenge and urcertainty, we arL.Cipale
mirimal :mpact on cur results cue 1o the
predctable revenue streams and cost base, and
essentia. Nature oF our actvities, Couclea with the
diversiication we nave cull up across the business,
Strordg.y !

we are positiones for these turbulent

tirmes aread

We cortirue to pay carticular atiention tc the twin
chailenges of nsing miterest rates and surgng
irflaton - both nerms of lend g and gortfolic
management, These trenos impact ail areas of the

ra lixely to remam for the

Group's business and a
foreseeapls ‘Lture. so we remain cistiplined in our
invest ment approach, contmuirg lo maorrtor the
situauon carefuly and taking & prudent aporoact (o
any cur-ent and emerg ng risks

We are pos’
for grow:h and contriue 1o believe that the

tve about the continued apporturity

busimess is pos.t oned well (o take advantage of
‘utufe grow:h opportunt s across 115 core business
eas Energy, lerding and house building
operahions are wel established 1 the market and
continue to make excelient orogress with robust
performances n tne n
our parned strategy, since the year end we zolz a

ew hnancal year n hne with

iarge sciar farm o n Ausralia for g small orefit, witn
proceeads being redeployed into new cppartunit es

Depoyment into Fhre contnues o relt outin line
with expactations and tne Group Nas now passed
more tran 150,000 homes by our fibre networks,
Sales activity in our Featthcare division remains
sirong, with nearly 40% of annial sa-es budget
already comopweted or reserved acrose sl sifes as gt
tre end of Sep-‘_errbef

Announced within the autumnn staterment as part of
tre 2025 Finance Zill, the U< Government will
eract a 45% wind all wevy UBectnic ty Gererator

Levy” o "EGL) on wholesale energy mar<et

revenises in axcess of £75/MWh, Tnis is expeciad o
apply to the Group from 2 Jaruary 20235 1o 81
March 2028 The exact eqisaton wil be publizhed
i rmid-Decemiber 2022, but based or tne intal
mpact analyss has bean performed
Septerrber 2022 We estimae the impact
tobesa drc-’p i valuanon of agproxraely FL5m
for the sites affected, whick contrnibated to a

2 0o decrease in tne share pree to 17700 in

December 2022

We axpect to gererate strorg operating returms

frorm our estattished divisions for tne Commg Years,

i adaiban w the antipated cutflows for ou
construction phase asce.s, The heslthcare and
fibre d visions are well into their buld prase in iine
with our long-tarrm strategy ana we arcicipate
strong returns over the next five to seven years

ApOn maturnty.

PS Latham
Drrector
L6 Decerrier 2022
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Directors’ report for the year ended 30 June 2022

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

For a summary of the Group's results, refer to tre

Croup firance review on page 23
The directo
a dividend {

5 have not recommended payment of
)21 £l

The directors of the
during e year and up to e date of ¢

Cormpary who were 17 affce

I ngtne
finarical staternenis wene:

)

5 Latham
KJ wWile
PG Barlow

T Artrur {apcomnted 1 July 2022)

Yoo et PR R S

Refer to note 23 1 the Notes to the finagncial

statements

e MR N T N N e e

Refer to the Strategic Report on page 8

Refer ta the section 172 staterment on page 21

The Crouo's ofjectv rd poicies on financ sl risk

rmragemo ncuging nformaticn o the
exposure o

ana marxet 1sks are set out N note 21 totne

¢t Group to credit risks, liguidity riskes

nformation regured i bein the directors report
y nd Medium-szed
coanis and Reoorts)

Companes and Groups [AC
oquiaticns 200/ in the srategic report

The Board recogrises that a corporale culture

pases on souns emcal va.ues and behav curs s an

asset. The Grodp endeavodrs 0 Conauct ts
SLSINess with inegrity, 17 an etrical, professionat
arg regpon‘z'ble rnanner treating oL’ eMoiGyess,
custormers, supp ers and partners weh couresy
and respect.

Applicatcrs for employment by disebled perzons
are gven full and fair corsideraton for all
navirng regard 1o the
= ‘hou'.d a person becorne disas.ed

. [ |
wWolLe i Tre Lrodp

s empioyment, every @50t s
wade toretan trem nemployment, gvng

altzrravve ranng as Necessary
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We fully reglise that our ermployses wizh to be
inforrned and censulied on matters aTecting their
work ana o be nvoved in procemi-solving affecting

el owr a7e3s of irterest ana rasponsity ity
Titted to & 1
and we am 1o estaolizh

encoJrages the open

COMINIcanon at aH levelz

& chimate which constar

ddeas. Pre
am briefings

flow of irformation ar. sently tnis

ircuces moeninly e 5t 2 local level and

the pubii-caucn of monthly key performance

Indicators coverning output, O;OE.’?J{IP’I coste and

healtn ang safety.

Tre Grodp has n plece an
investrments L:mlteo to provide

agrearmert wth Goionus
services to the

Groun con
admirsrat' o, company secretaria

erng operaticnal over Sigh:.
and company
accounting

ted a formal environmerta. socia
VESGT policy on

020, T"r‘:e Group recognizes the

5 business m a

e
need o conduct it manner trat s

responsible to the ervironmert, wherever possible

As alow cnergy usear, the Comgany has elaected not
to disclose data o its energy ard carbon usage
Farn Trachng Lirn
Group that me@fs tne reporung crtera and
therefore no irformation s provided for the Group
as a whale

ed s the anly Cornpany ir the

wev

Tihe Grodp's raz an Ant-Bribery Policy which
introducad robust oracedures to ensure fuil
compuance with the Bribery Act 20130 and o ensure
tnat the hignest stardards of profess cnal ethical
conduct are mairtained

RN

In accordance with the recommendations ¢f The UK
Corporate Goverrance Code, the Board has
considerad tne arrangements 1 glace Lo ercourags
statf of the Greous
carns, N confidence, wathin the'r

of manager of the Group Lo raise
argarisaton

abodt possble mrproprieties in matters of fina~cizl

reRoring or othar ratters 1is satisfied that adegquate

arrangements are in place o allow ar inCependent

mvestigalion, and falow on act on whore necessary,
w0 take place within the organization.

We are commitled o sctng ethically and with
integnty in all our business gealings and
relationships and o .mpler-enting ard erforcing
effective systerns and conirals 1o ensure modearn
slavery 1s rof taking place anywhere in our own
business or in any of our supply chains, consistent
with cur otligations under the Mogern Slavery Act
2015, We expect the same high stardards from all
of our contractors, supplers and cther business
partrers As part of our coniracting proCesses, we
expect our supplers to comply wiih the Modern
Slavery Act 2015

AP Ly N TN SRS TN S

The directors are re<pons bie for oreparirg the

Arnual Report and the fingncial statemrents ir

accordarce witk apolcanle law and regulatcn,

Comgany law requires the directors to orepare
financial statemerts for eackh financial year Under
that law the drrectors have prepared the Group and
Cornpany financial statenrents in accordarce witn
United Xingdom Generally Acceptec Accounting
“ractce {United Xirgdom Accounting Standards,
comprising FRS 102 "The Firancial Reparirg
Standard applicable 1n the UX and Reoublic of
reland’, and aooucanie law) Under company law
the direciors must not apgrove the inancial
statements unless they are satizfiad that they give a
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true and ‘air view of tre stae of affars of the Group
ard Cornpany and of the profi: or loss ¢ tne Group
and Company for that periog In preparing the
finzrcaal staternents, the drectors are reguired 1o

« select suitahle accounting pelicies and then agoly
them consistant.y,

« state whether applicab.e Unied Kingdom
Accounung Stardards, comprsing FRS 102, have
neen followed, subject 1o any mater.al departures
disciosed and expained in the financial

staterments,

» make j.dgements ard accounung estarates that
are reascnsbe and prudent, and
» Drepare tne Snancial statements on the going

rmess it S masprépnae to

T

5
oresume that the Group and Compary wiil

cortinue in business
The cirectors are alsc responsb.e for safeguarding

the assets of the Group and Comrpany ard herce
for taking reasonabie sieps for the orevention andg
detection of fraud and otner irregulanites

Thie direcfers are respons'bie for keeping adeqguate
accountng reccoras that are suflcient to shew and
explain tne Group and Company's fransactions and
disclose witn reazonable accoracy at any urme the
finarncial position of the Grouwp anc Compbany ana
enable them 10 ersurs that the financial statemenrts
comply with the Comparies Act 2006

The direcrars are responsbie for the mainenance
and integrity of the Company's website Leaslation
il

-1 the Urited Kingcom governing tre grecaratior

and dissemnetion <f financial stateme

nis may differ
frorm ieglsla 7N ofrer junisd ctions

As permitted by e Art'cles of Association, the
Jirectors nave e beneft of an mde’v"mty which iz
a qual-fying third-party indemnity provision as
defined by section 234 of the Comgarses Act 2006

The iIndernmity was in force threughout the last
financial year and s currently in force.

e of each girector in office at the date the
Directors Repoert s approved

« 50 far as tre arector i< aware, tThere 1s no retevart
sudit information of wrick the Grous ard
Company's aJditers are unaware; ang

« they nave taxen ali the steos that tney ougrt
tc ~ave taxen a5 a director 'n order o maks

themseves aware of any relevart audit

iﬂ:‘ormat‘cﬁ and o estab. st that the Group ard

onpany's auditors are aware of that nfcrmation
Tris corfirmaticn ¢ given and shoudld be interpreted
naccordance with the provisons of section 418 of
tre Comparies Act 2006

Ernst & Young LLP having been anpgoimied in 2022,
fave ndicated thair wllngness (& be reapponted

far anctnes term and wiw ba progosed for re-
appoirntment in accordance with section 485 of the
Companies Azt 2006

The Direciors’ repart was asproved by the Board of
Directors on 1& Decermper 2022 and s.grec or its
bekalf by

PS Latham
Dhrector
& December 2

F\‘
[
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Independent auditors’ report to the members of Fern Trading Limited

Cipirion

We nave audited the financial statements of Fern
Tradn
SUDSI
June 2022w
omrprenensive ircome, the Group ana Parent

g Lirmted ('the Parent Cormpany’) and its
ries the 'Group’) “o- the year ended 230

hich comprise the Grou

r.\

Corr*paw Balarce Sheet, the Group Statement of
Tash Fiows, the Group ard Farent Saatarment of
Cranges in Eguity and the related notes 1 to 29,
reluding a sumrmary of sigrnificant accounting
po.ties. The firancia: reporting framework that has
been applied in ther greparation is appicable law
Standards
irciuding FRS 102 "The F.nanc at Reparting
Standara apolicabie in the LK ard Republic of

Wnited Kirgdorr Gererally Accepte

and Lrited Kingdom Accountng

Ireland”

Accourting Pracuce),
I zur opinion, tre firancial statements

's and of the
2022 and
then endedq,

« give a true and fair view of the Group
Parent Comrpary's aftairs as at 30 June
of the Group's profit for the year

= have Beer: properly nreparea in accordance with
Urited Xingdom Generally Accepted ACcouniing

Fractice, and

« have beern prepared in accordance wth the
recyrerments of tne Compameas Act 200

Basls for opinion

We corducted our audit in accordance witn
Internationa. Stardards or Aaditing {JK] {1SAs (UK]
and spol Cur responsipilites under thosea
standards are further described In the Auditor's
resaonsitilities for the audi of the financial
siaternents section of our report. We are
indeperdent of the Group in accordance with tre

icaple law.

s that are relevant 1o our audit ©
tre financial staterments in the UK, including the

ethical reguirements

FRC's Etnica! Standard, and we have fulfillec cur
other etnical resporsibilites ir accora Wt
these reqguirernents

N ‘ﬁ N

Statement of

of

We belleve that the aud:t evidence we nave

obtained is sufficient and aporopnate tc provice a

ass for our ooirien

e

Conclusions relating to golng soncem

ris, we nave

the go -|r.g
concern hasis of gccounting i the preparation of
the financial stater apprognate

ry audliting the financial stateme

concluded that tne directors use of

e e (e
aents s

Sased ar the work we have performed, we have

not idensfied any material uncertainties relafing (o

events or corduons that, naividuatly

Cast sl g nificant doubt on the Group

ab:lity to confirue as a coing concerr

for 3 pencd of twelve monts fror wharn the
o

firancial statements are authorised “or issue.

Cuar responsibilities and the responsibi ities of
the cirectors with respect 1o going concern
are gescrnbed ir the relevant secliors of this

report However, bacause nct all future events or
conditions can be predicted, this statement is not a
guarantee as to the Grous's ability 1o continue as &

goirg corcemn

Other information

The other information comperises the rformation
included in the annuat report, other than the
Friancial statements and our aud-ior's report
thereon The directors are responsib.e for the otner

rnformation contaned within tne arnual report

Our apimon on the inancial statements does nat
cover the other information and, except 1o the

extert otherwise explicitly stated in this report, we
do not express any form of assurance conclusion

therecn

Cur responsibility 15 to read the other informationr
and, in going 30, consider wnether tne othier
information s materially mconsistent with the

finangcial statements o our knowlecge obtained n

or collectively,

and Paren:
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Independent auditors’ report to the members of Fern Trading Limited

the course af the sucit o otherwise sppears to be
M

&
materially misstaied If we identify sua makeriat

nconsistencies of apparent marerial misstaternents,
we are recured o deferming wnether this gives rise

to a matena risstaternent in the finzrcal
statements tnemselves. If, Dazed on the work we
rave performed, we conclude that trere s a
material misstaterment of the othe’ Informat.cn, we

are required to report that fact
We have nothing (o report in this regard

Cpinions on other matters prescribed
by the Companies dct 2006

In our opin o, based on the work undertaxen in

J)
;r

the course 2% th

= the irformanon given in the Strategic report and

thie Directors report "or the firarcia. year for

o

whicn the francial staterments are prepared 1s
c

consistent wit~ the financal staterments, and

¢ tre Srategic report and Direcors report have
been prepared 1 accoroancs with appl cabe
legal recurements

Matiers on which v
renori by g«:&xmmmﬂ

e are reguired to

Irr the tght of the xnowledge and understancing of
the Groun and the Farent Company and its
ervirormeant obtained ' the course of the addit
we have notidenufied material misstatements in
the Strateqic report of Direcions’ report

We have nothing o report ir respect of thie
following matters in relation o which tre
Companies Act 2006 requrres us 1o report © you i,

M ou” 2N e

» adeguaie accounting records have not been kept,

or retuns adeguate for our sudit have rot oesn

rece'ved from tranches ~otvisited by s or

« tr2 Farent Company Frarcal statements are not
records and

« cerlain disclosures of Directors remuneraticn

specified by law are not made; or

» we have not recerved ail the mnformat'cn and
sxplanations we require far cur gucht

Responsibilities of divectors

As explaimed more fully In tne Diractors
responsibilites staterrent set out on pages 29 and
30 the Directors are respons-bie for the presaraticd
of the financial statements and for beng satisfie

that they give 3 true and far view, and for such
niernal control as the Drectors oetermine is
~ecestary to enable the preparation of financial
staternents that are free from matarial
isstatement, whethear due (© fraud or errcr

i

Group's and the
sty 1o Continue as a gong

rooreparng the iranc.al statements, the Siractors
are respons ble fc' assessmg tre

Parent Comoany
concern, isclosng, as applicabe, metters related
Lo qoing concem ana using tre going concam
pasis of accounting unless the Directors etthar
ntend to liguidae t
Corrpany or o e

realistic alternative bui o do so

he Group o7 the ~aen

.’.)

operations, or have no

Augditor’s rasponsibilities for the audit
of the financial statements

ain reasonable assurance
1| statements as a whoe
swatemert, whether due

Dur 2hjectives are ta obt

about whether the financ

are free from maeral mis
to fraud or error, ang o issae an auditor’s report

cinion Rezsonable assurance s
assurance, putisnota g
an aucit conduciea m accordance wern SAs [UK)

that includes our o
a nigh evel of

w s always detec: a matena. misstaement whern i
ex:s1s. Misciaterrenis can anse from fraud or eror
and are considered mater ab if imdivedualy or in (e
aggregate, tney cuud reascnatly be exoacied (o
nfluerce the ecchomic dec sions of users taken or

the basis of these G-ancial staterments

tarartee tnat
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
augdit was considerad capable of
detecting Irragularities, including
Fraud

Irreqularites, ncluding fraud, are -nstances of nonr-
compliance with (aws and regulations We design
procccuras niire with our responsibilities, outhingsd
above, 1o detect rregulanties, including fraud. The
risk of not detecting a reaterial misstaternent aue to
fraud s mighar than the fisk of not detectng ane
resutting from error, as fraud may involve deliberate

corcezlment by, for exarmpie forgery or interticnal
rrisrepresentat ons, or tn h collusinn The
extent W whicn our srocedures are capabie of

b
cetectrg iregularugs, Includirg raud is deraied
below However e primary resconsibitity for tne
preventon and detection of fraud resis with both
those charged with governance ¢

natagemen:
Qur approacn was as folows:

« ¥We obta ned an understanding of the legal and
regulatory framewcrks tare appliczble w the
Group and determines that the most sigrifican
are thase that relate @ reporing framewcerk (FRS
102 anc the Companies Act 2006]

= We understooao how Fern Trading Limited s
comiplying with thaose frameworks by making
enquires of maragerrent, those charged with
goverrance and those ressansible for egal
and compliance proceduras as to any fraud risk
framewcriowitnin the entity, including whether
a formal fraud risk assessment 12 completed We
corroborates cur enguinas through review of the
following gocumentanon or performance of the
following procedures

« obtaining ar undersianding of entity-leve
controls and considerng tne influence of the
contrel environmrent;

+ Obtaining ar undersianaing of poiicies ana
procedures 1 place egarding compliance
with fzws and regulations, including ~ow
compiiance with suct poHies s maonitcred
ard ertorced, cbtaning an undersiandirg of

managemert’s process for iden: fying and
responding to fraud risks, mcluding programrs
ard contrals estabished 1o acdress risks
identified, or otherwise prevent, ceter ang
detect fraud, ana how serior management
monors those progrars and cortrois;

« review of board mesting Minuies N the perica
arnd up to date of s.gning.

aszessed the suscept biity of the Group's
firancia. statemeants (o materal msstatemert,
il d-ﬂﬁ now fraag rrgrt occur by Rod ng &
diszussion within the audit tearm which mcluded:

o idertifcation of related partes;
» Jnaerstanding the Group's pusiness, ine
control environment and assessing the innerent

vant asserionrs at the sigrificant
account level iIncluding discusaions with

managemant 1o gan an urderstanding of
those areas of the inancial staiements which
were susceptible to raus, as identified by

« cons dered the conuols that the Group has
establisred to address nisks identified by
the entity or that otherw.se seek to prevent,
deter or detect fraud ncludirng garng an
understanding of the entity level controls and
poacies that the Group applies

» Based on this understanding we dgesigned our
audit procedures to «dertfy nan-gcompliance
with such laws and regulations, Our procedures
irvolved testing of journatl entries trrough
Jjournal analytics wols, witn focus on manual

IR e

R
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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 cnteria based on our

understanding of the business, tested accounting

estimates for evidence of management bias;
enguiring of members of senior management
and those charged with governance regarding
their knowledge of any non-compliance

or potential non-compliance with laws and
regulations that could affect the financial
statements; and inspecting correspondence,
if any. with the relevant licensing or reguiatory
authorities.

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

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

PN G men tood et

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

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

E\/m&?&% /\L_L_lo

Michael Kidd (Senior statutory auditor)

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

Belfast

20 December 2022
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trroup profit and lose aceount for the yeor ended 30 June 2027

T S SN VG T N G T P ST I U R DU O S B TS S

Turnover

Gross proflt

Adr mru< rat ve expenses

Operating proﬁtl(toss)

Other :ncome

income from othar Axad asset nvestments

Share of operatng proat njomt veriurs

Frofs or cieposat of subsidianes and joing versure

Other interest rece vable and simiar incorne

Ir tefe“r {Ja;ai\e and sirrd \dr marues

Praﬁtl(loss} before taxatnon
Tav on pro’ It.-”lC‘-SJ

) for the hnanc:al year

Attributable to Fern
Minaority interest

2022

MNote £000
17 Taes0

(410,883)
300,947

{258,251)

2 42,696

1 3,550

5,249

8 29,533

6 130

6 _ (33,554)

47604

7 ] (16 294}
3,310

37,932

_les22)

31,310

{restated)
2021

000
425,502

(221,277}

204,025

(231 841‘)

(27819
9454
445
1,755
28,568
997

{36,067

(22,663)
{8,349)
(31 012)

{27.005)
(4.007)
(Sl Glz}

Al results relate to cort nuing actraties, Note 26 detaiis the grior period adj ustments

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

frestatect
2022 2021
 £000 £000
Profit/(loss) for the financial year T T ame T mon
Other comprehensive income o
Movernents in cash flow hedges 77,985 44982
Faoreign excnange gair/lloss) cn retransiation of sub 8 5617” sk
Othercomprehenswe :ncomeforthe year ) _ ij 9§§56 446 O
Attributable to
s Owners of the parent 134,478 17.645
+ Non-controlling interests (6,622) {4, ‘)O?J
- 127856 . o e
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Group balancs sheet as ot 30 June 2022 §
{restated) :

2022 2021
) Mote £000 £000
leed ass;ts% e e vereronn s S S S Ee s e e L o Aesae e sk A R g . SR B R 8 T AT
intangiole assets 7 557,708 576,739
Tangible assets 9 1,893,430 1581682
Investments 13 35 452 11.000
Currentasseé 7 - S S
Stocks 12 184,479 94,711

Geptars {includng £138m (2021 £16 Lir; 13 623,161 558,002
due aftcr more than ore year)
Cjbh at bclr P md i na 1d 11 256,415 17/ 478
e e D ”“W1054055 865131
Cred|tors amounts fallmg due wnhm oneyear - o 14 - (256 152) 20? 059)w
Net current assets e 8NE)7W96":“’.M 66% 1._)2 7
Total assets less current llahllltles i - - 3 294,493 T "2 832, ‘:33 N
(992,425)MWM (903,339)77
Net assets S ‘ - Z,2i9,448 : 7 1887842

Credltors amounts falllng due aﬂ.er more than one year

Provisions for liabilities

Capital and reserves

Cailer] up share capital 18 161,662 143,676
Share gremium acco.nt 364,882 173,113 i
Merger rosenve 1,635,569 1440257 i
Cask How hiegqge racerve 63,006 (14.97G) '
Profit and loss account 2,770 36,049 i
Total shareholders' funds I 2 222 349 h 188412L :

im -5 (Z 901) 3721

Capltal employed S 2 219 448 o -1,8-87,;942

Nen-controdi

MNote 26 getals the prior peroa gdustrnents

ated Fnom\a tarernents or pages 2L 1o 92 were apcroved by the Board of arrectors on

PS Latham
Director
Reqgisterad rumber 12501636
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Company halanae sheet as at 30 June 2052

2022 2021
MNore £000 £'000

PRI G AP U AR 2 e A FHTRRY DT RTRAR A A P B E RB A 0 0 B B AR BN K 684 50D RS BT AR R ARENA YRS B RARRENAT R h b AU RN NGRS AR s e 2T T T T RRAE O O PR BTN 0 e X macowos + Sud s dBe T2 SIS LT

Fixed assets
Irvestrments 10 2,539,978 2,116,366

2539978 2116366
Current-assets - 7 o
Debiors 13 39,888 50.383
Casn at pank and 1 hand i 6 422 1,523

Credltors amounts falilng due wsthm one year 14 (449) (24 9.&4)

Net current assets oo 45 861 o 28 982

Total assetsr lér;s current llél;llltles .585,839 ? 145 ?48

Net assets ) 2,585,839 2,145 343

46, 310 51906

Capital and reserves

Calleq u share cagital 15 161,662 149,675
Share pressiurm account 364,882 173,118
Merger reserve 1,986,457 1,791,145
PI’\)I and 0SS acoount 72,838 31409
Total sharell;oiders funds S 2,585.839"."- 2 145 248

The Company has elected o take the exemption urder section 408 of the Comparies Act 2006 not to
present the Company profit and loss account. The proft for the financiat penod dealt witn in the financal
statements of the Cormpany was £235,742.000 (2021 «oss of £157,564,0500)

Thece financal statements on pages 35 1o 92 were approves by the Board of directors on 16 Decernber 2022
and are signed or tharr behalf by

PS Latham
Director

Registered rumber 12601636
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Group statement of changes in equity for the vear ended 20 June 2022

Called up Share Merger Cash flow Profit Total Non- Capital
share pramium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated) {restated) funds
{restated)
) ~ £'0o0 £'009 £000 £'000 £'000 £000 ~_E'000 £000
138435 - 1,635,569 (63.837 (41185 16868587 8570 1.678,552
Porpsrod. - - - 3875 13828 17703 - 17703
ad ustrrents note 28
138435 - 1535 565 159562) (27.358) 1586685 2570 1696255
- - - - {27,005) (27,005} 2,007 {31,012}
- - - 44983 - 44583 - 44983
FOrmIgn 8xCIanGe Jan
O rerar sl of - - - - (333 {233} - (333
- - - 44953 (333 44,650 - 44650
- - 44983 (27.335; 17645 (4.007; 13638
- - - - 1831 1831 {2842 {11}
- - {195,312 - 195312 - - -
11685 173118 - - - 184,803 - 184,803
444 - - - [€,399) (6843 - £.843)
145575 173,118 1440,257 (24.579) 136.049 1884121 3721 1887842
Balance as at
1 July 2621 {restated) 149,576 173,118 1,440,257 {14,979) 136,049 1884,121 3,721 1,887,842
Profit for the
financial year - - - - 37,932 37,932 (6,622} 31,310
Changes in market
value of cash flow - - - 77,985 - 77,985 - 77985
hedges
Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561

of subsidiaries

o e s
e
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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 helders’ interest
funds
£'000 £'000 £'000 E'000 £000 E'000 £'000 E000
Other
comprehensive - _ _ _
Income/(expense) for 77.985 18,561 956,546 96,546
the year
Total comprehensive :
income/{expense) for - - - 77,985 56,493 134,578 (6,622) 127.856
the year
Utilisation of merger
reserve - - 195,312 - (195,31.2) - - -
Shares issued during 11,986 191,764 - - - 203750 - 203,750
e year
Balance as at
20 June 2022 161,662 364,882 1,635,569 63,006 (2,770) 2,222,349 {2,901) 2,219,448
Note 26 detalls the pnior period adjustments
Company sintement of changes in equity for the year snded 30 June 2022
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'000 E'000 £'000 - _E000 £000
Balance at incorporation - - - - -
Lass for the financial year - - - 157,504 1157,504;
Lltilisation of merger reserve - - 1195,312) 165312 -
Total comprehensive income - - [155.312) 37808 157,504
Shares issued during the year 150120 173118 1.586457 -

Shares cancelled during the year (444) - - 16,395)
31,409

Balance as at 30 June 2021 i ‘-14“9,676 173,118 1,;'51,145

Profit for the financial year - - - 236,741

Utilisation of merger reserve - - 195,312 {195,312}
Total comprehensive income - - i9w5,312 ) 41'42;
Shares issued during the year 11,986 191,764 - -

Shares cancelled during the year -

Balance as at 30 June 2022 161662 3eas82 1986457 72,838
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Cironap statement of cash Hows for the year ended 30 June 2022

{restated)
Nome 2022 2021
£'000 E£000
Casl flows from ;p;r;tlng activities T
Froft/Loss) for the fmancial year attr'butan e (o the owrers of the parent 37,932 (27,005}
Adjustments for:
Tax orn profit/{ioss 16,294 8,549
Interest receivabe and similar ircome & (130) (997}
Interest payable and aiher siimilar charges é 33,554 36,068
Proft on disposal of subsic.anes and joint venture 2 (29,532} (28,568)
ncome from jomt venture - (L755)
ncome from axed asset Investmants (5.249) (449)
Momorsabor And impa e of intang ole fixed assels 21 45,762 7704
Cenracianion of ta',yicle Mxed 233213 9 101,802 34.697
3,040 8.875
eign exchange (18,044) (15.788)
INLrease i suucy {19,829) {5,701
lIrcreasel/decrease v deltors 31,022 249,374
increasc/eocrease; o oreditors (173,956) 6,871
NMon-controting interests 16 (6,622) 14,007
25,853 (1 751)
a9y 341917
Cash flows from investing activities -
Purchase of subaidiary undertakings (net of cash acgueed (52,377) (221,987
Saie of supsic'ary undertakings ana jomrs veniure 101,778 34503
Purchasc of tangibic assars (322,446) (110,457}
Purchase of intangibie assets (7,222) 875
Purchase of unl. (124,203) (29.617)
Sale of unlsted 12 105,000 20,133
rrerest (2ce ved £ 130 957
income r(orr joirt veniure o 1,077
Net cash used in mvestmg actavmes o (299.340{ (})06526) 7
Cash flows from financing activities T 7
Proceads rom Anarcing 201,719 -
nrerest paid (32,319} (35552)
Repaymens of fnanc 1y (32,013) (212.676)
Proceeds from snare issue id 203,750 184,359
Cancellaton of shares 18 - (6 799)
Net cash generated frbm ﬁnanczngactwltles 7 o o 341 137 . (/O 268)
Net (decrease)lmcrease in cash and cash equﬁalents 7 i 83 694 - (34.577)
Cash and casr equivaients at the begirning of the year i1 172,478 206,688
Excharge g_;m o cashana cash equvalents o o 243 367
Cash and cash equivalents att-;\e end of the year il 2561;5 1724_7'8

hNote 26 detars the orior penod ad ustments




4 | FINANCIAL STATEMENTS 30 JUNE 2022

Statement of accounting policies

Company information

Ferr Tradirg . imited {the Comoany’} it a prvate comeary im'ted by shares and ncorporated on 14 May

2070. The company s domiciied n [mq.ahd the United Kingdom and registered under comipany nurmber
12602636, Trhe address of the registered office is at 6:h Flocor, 32 Bolharn, London, Englandg, ECIN 2T,

Statement of compliance
Tne Goup and indvidual financial statements of Fern Tracing Lirrited have been cregared 10 compliance
with Unitad Kingdor Accounting Standards, including Financ al Repaorting Starndard 162, 'The Firancia,

Reporting Standard applicable in the United Xingdom and the Republic of lretand (FRS 1027 ard the
Corpanies At 2006

Basis of preparation of financisl statements

The financial siatements have Deen pregared on a going concern bas:s, under the =wstorical Cost convent on,
as rrodified by the recogniticon of certain financial assets and Faoibies measured at farr valae, and in
accordance with the Companies Act 2006 and appicabie accaunung standards ir the ?Jm P Kingdom, “he
prncioal accounting polcies, which have beer appleg oo rsiste Hy throughous the year are set out below

Tke consci dated finandial statements incluce the results of all supsidanies owned by Fern Trading Limited

s listed in note 29 ¢f the annual financia: statements Certain companee: of these sudsidiar €3, whicn are
l'sted in note 29, have taken the exe~pticn from an aad't for the year ended 30 June 2022 cermitied by
section £794 of Companies Act 2006 In oroer 1o allow these subsidiares 1o taxe the audit exemption, the
parent company has gven a siatutory guarartas, in lire with section 4750 of Comparies Act 2006, ¢f al
the outstanding net labilities as at 30 June 2022

{olng concern

The G

roun's and tne Company's busness activines, together weth the factors likew to affect ts future

developrnen:, performance and positon are set out the Strateg ¢ Report on pages 4 1o 14 The financial
postion of the Group, 1ts cash flows, liguidity position ard porrowing faciites are descrnibed in the financial
review on pages 23 to 27 The princpai ns<s of the Grous are set out on pages 16 1 19,

The Directors perforr an arnaal going corcern rev ew that considers the Group's ability to meet i3
financial obligations as they fall que, for a penad of at least twelve months after the date tat the financial
statemerts bave been s.gred.

Cue to the crallenging market conditons management nave perfermed an assessment tc determine
whether thers are any matena unceriainues ansing that could cast significant deoubt on the abicty of the
Group o cortinue a5 a going concerr. No 3|gr|:ﬁcant issues have been noted and as a consequence, the
directors beleve that the Group s well placed 1o manage s business nisks successiully despte the current

dncerain economic ouillook
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In reacning this conclusion the Directers Pave revieweqd the Pna~cal imoact of the uncertainty or the
nC

Group’s bala sheet, profit and loss and cash {lows w i1 specihic consideration given tc the folowing:

css test was performed on the base case forecast 1o ascertain wnat sceraros would result
Lps iquidity position. The fest showed even in an unlmel/ scenar'o of a sigaifcant reduction

40%, the Group is able to custain is currert operational costs end meet all liabiites as they fall

due for at least 2 year from the date of sigring these inancia. staternents when utibsing tie avaiadle

e Group

The Group has & numbear of financing facit

ntain Ccovenanis requirnng the Group 1o ma rtain
pechied fnancal ratios and Comply with certain other financial covenants, These inanc.a. coverants are
sted at least Guartery, and, at the date of s report, the Grous s in compiance with sl = financal
covenants. Stress tests on reasonably plausitle scenar os such as a sign fcant reduction in E31T0A of 84%
sver time have been used o assess the coverant reguirerments for tne at ieast the next twewe maonihs and

ait covenarts nave been forecast 1o be met even under the stress test scenario, N the go ng concern period

AL ZC Jume 2022, the Group nad avalable < maalm ncluding 4
revolvirg credit faclity of E216rm, Dept of £88m 15 due to mature in (255 than ore year, with the remainde-

ash of £2%6m ang haadroom avallas e of

of £956m: payable 1n more tran one year The Groups facilites, repayment dates and undrawn amounts ar
set out in Mote 16 Loans and Eorrowings

Key accounting judgement and estimaies have beer made with consideration gven o the current
econom:c outicck Key estimates include loan recoveratility, valuatior of work in progress,
decommissicring provisions, impairment of gocdwi and investmernts, business corrbinations and hedg

accounting Details are set cut on pages 50 1o 51

Based or the above assessment of current ecorcrmic condtions and the impact on the Groug's inanca
position, kguidity and firancial covenants, the directors bave concluded that the Groug and Comoarny nas
adequate resources (o conunue In operatiora: existence for the rext 12 montks Thus, they contimue to

sdopt the going concers hasis of accouniirg in preparing the annual financal staternents.

Bt
4
[

Exemptions for gualifying entities under FRS

FRS 102 allows a gua'fy'ng entity certain disciosure exemptars, subject to certain conditons, which have
been comolied with includng rothcat on of and no oojection o, the ute of exernphions by the Company's

sharenolders.
The Company has teken advaniage of the foillowing exemptions

1 from prepannag a statement of ¢ash flows, o the Dass that itis a guafyng ent

statement of casn flows, nouded in these Arancia. statements, .ncluced th

4]

Iimstrument aisc.osures, reguired unaer SRS 102 paragrachs 1235 w0 11 48A ang

to 12 29 as the miomreation s prw.vpd ir the consciidated fira-cial statement

1 from disclesing e Company key managemrent gersonnel compersatic™, as requ red by FRS 102

vnnu
P v‘,'a‘
3T ne& Hohes e
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Basis of consolidation

The consoligated friancial statermments include the results of Ferr Trading Limited and ald its subsid-ary
“ndertakings made up o the sama scoounting date Al intra-groLp balances, transacuons, income and
expenses are eimiratea 1 full on consolidatnor The results of subsidiany undertekirgs acou red o aizposed
of duning the period are included or exciudea from tne incorme staterment from (e effective cate of
acquiscion or dispcsal.

Al uncertakings over whick the Group exercises control, beng tre power to govern the financisl and
operatirg poicies so at to oota n benefits from thair act vitles, are consolidated as subsidiary undertakmgs
Where a subsiciany has different accountng colicies 1o the Croup, adjusiments are rade 10 10

subsidiary firancaal staternents o apply the Group's acccunting pol ces wnen preganng the cor.sohdated

financial <tatements.

Any subsidiary underiakings or associates soid or acquired dunng the year are ‘nciuced wp (o, or from, the
cates of change of cortrol or charge of sign ficant influe~ce respechvely

Where the Group has written a put ophtion over shares held by a non-controling interast, the Grous
derecogruses the non-contrs w\mg Inerest and instead -ecognises contngent deferred consideration dakiity
within otner payakbles for the estimated amaount likety to be paid to the non-conroting interest on exercize
of those opt ors The residual armount, regresenting the difference between arny consideration pa.d/payable
and e non-controling interest’'s thare of net assets, is recogrised as coodwill. Movernenizin the
estirrated liabil ty after inita!l recogniticn are recognised as goodwill.

Forgian currangy

i. Functional and presentation currency
The Group finarcial statements are preserted 0 pound sterling and raunged o thousands.

Tne Company's functiconal and presertaten currency 1s peund siertng and rounde? o trousands

ii. Transactions and balances

Foreigr currency transactions are translated into the fu~cuonal currency using the spot exchange rates at
ne dates of the fransactions. At each penod end ‘oreign currency monetary items are transaed Jsing the
closng rate Non-rmonetary items measured at historical cost are transiated using the exchange rate at the
cate of the wransaction and ror-moretary itemrs measured at far value are measzured using the exchange
rate when far value was determinea. Foreign exchange gains and losses resulting fron the settlement of
transactiors ang from the ranslaten at pericd-end exchange rates of menetary assets and tiabicties
denomirated in foreign currencies are recogrised in the orofit ang loss account

A foreign exchange gains and lozses are presented In the profit and (oss account within ‘agministrative
expenies’

iii. Transtation

Tke trading results of Group undertakings are Lranslated into pounds sterang at the average exchange rates
for the vear. The assets and Labines of overseas undertakings, including goodwill and fa r vaiue acjustmems
ansing on accuisition, are translated at the excharge rates rLang at the year-end Exchange agjustments
arising ‘from the retranstation of opering net irvestments and from the transiation of tne profis or josses
at average rates are recognised in 'Other comprehensive incorme’ and allocated 1o non-conwoling interes

as appropriate

xau@z
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Turnover

The Crouo operates a number of classes of business Revenus ‘s derived by the “cllowing

« Enercy

Turnover from the sale of electricily generated by sclar farms, wind gererating assets, reserve nower

n
uals basis in the pariod in which Tis

olants and k'omass anc lardflil sites 1s recogrsed on an acor
generated. Revenue from iong-term government tacked offtake agreemeﬂts, SaCh 35 the Renigwable
Obbgation Cert fcaten {"ROTT} sciene are acorued n the perod in waich it reistes w. Turnover from the
sale of fertiiser by bicmass and landfil businesses is recagrised on ohysical dispaten

« Healthcare
Turnover is recognised when the signficant «isks and rewards of ownersmip of retiremert properties have
nassed o the ouyer (on legal © mrleglom, the amount of reverue can be recogn-sed retliably. and it is
orobanie that the econom ¢ benefits astociated wth e trarsacton will flow 1o the entity Turrizwver
s recogmsed at the far value of the consideration received for healthcare services prov:ded I the rormal
course of busicess, and is snowe net of VAT Turmnover s recogrised based or the datc the service is
provided

« Lending
Tarnover regreseris arangermnent fees and irterest on loans provided o customers, net of ary value
added tax Loan imterest 15 recogmized o0 an accrual b i line with contraciual termrs of the loan
agreernment Arrangemert fees sre spread over the e of the toan o whicn they relate

+ Fibre

| receved for intern

connectivity and re.ated
ourse of busiress, ana 15 shewnr net of VAT Turneyver 13 recogniss
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+ Howuse Dulding
Turnover is recogrised on lega mpietion of the sale of property, land and commiere 3l snaces. Turnover
from housin g assocator contracts s recagnsed by reference to the vawue of work completed as a
oroporion

n

the otal contract value

Ermanloyes benefits

The Grouo provides a range of

nciudirg annual bonus arrangements, paid holiday

arangemenrts and defined contribution pension pans
i. Short-term benefits
Snort- ter ceneqts nicluding noliday pay ard ather s'oiar non-monetary beneits, are recagnised as an

expanse In the peroc in wrich re servce s "eceived,

ii. Defined contribution pension plan

A defined contrbution lar is a penson plan uncer wrich tre Group pays Axed ccn:r\bm’oms Mo &
U
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segarate entity Once the conrbutions have been pad tre Sroup has rof
The cortriut ons are recogrised as an expense when trey are dus Arigurts not paid are snowT
e

accroals In the palance sheet. Tre asses of ne olarare veld s
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ili. Share-based payments

Cash-settled share-based payments are measured at far vaiue at the palance sheet date. The Group
wgrises a liab: NJ/ at the balance sheet date bazed on these fair values, taking irto account the estimated

nJumber of urits taat will actually vaest and the currert proport or ©f tre vesting period.

Changes i the vaue of tnis Lab Ity are recognised in the income statement,
Tre Group nas no equity-settled arrangements

Finance costs

Finarce costs are charged to “he proht and loss account ovar the term of the dent using the eflective
irterast metnod so thet the armaunt charged s at a constant rate on tne carrying amsunt l2sue costs are
iritaly recognised as a reductucn in the proceeds of the asscciated canital instrument andg refessed to the

profit and loss accourt over the term oF the debi,

Twrrent and deferved lax

Tax 1z recognised in the statement of incorme and retained earn:ngs, ex ept that a change atributable to an

e of rcomre and expensa reCodrnr: ised as cther compr«nhens Ve Ircome or 1o an item recogrised directi

ir eguity 's also recognisen in otfer comprehensivae iIncome or diracily in equwty respeciively
The currentincome tax charge s calcu.ated or the basis of 1ax rates and laws that have becn enacted or

rge
bal

Substantivcly enzcicd by (ne balance sheet date in the counines where the Company coeraes and

generates iIncome,

L

Deferred balarces are recognised in respec: of all tming differences that have onginated but not reversed
by the Balance sheet date, except that

« The recognition of deferred tax assets 1s umited to e extent that &£ 1 probable that they will be recoverad
aga nst the reversal of aeferren tax Habiuties or other future taxable profits; ana

« Any deferred tax baances are reversed if and wnen all condinons for retaining assoc ated tax atlowances
have ceen met.

Ceferred tax batances are not recogrised in respec: of permanent differences except in resgect of business

combinations. wher ceferred tax 1z recognized on the differences petween the fair values of assets scguirea

and the future tax deductions avalable for them and the differences belween the far vawes of labilities
acquired and the arount that wit oe assessed for tax Deferred tax 1s getermined using tax rates and laws
that nave been eracted or substantively enacted by the baiance sheer gale.

Businezs combinations and goodwliil
Busiress cornbinations are accounted for by applymng the purchase metnod
The cost of a business combimauon 1s the fair value of tne consideration given, liabilities incurred or

assumed and the eguty instruments ssued plus the costs directly attributable (o the business comb.nation,
Where control is achieved 1o stages the cost s the consideration at the gate of each fransacticn

On acguisitar of g business, fai- values are atiribuied to the identifiable assets, habilines and contingent
Labiligies urless the far value cannot be measurad reliably, In whick Case the value s incarporated as
goodwill. Where tne fair value of contingant lailifies cannot be rebiably measured they are disclosed

on the same basis as otner contingent liakilities




4 | FINANCIAL STATEMENTS 3

Statement of accounting policies

Gooowil recognises reprasents the oxcess of the
consideratior aver the far values
contingent liakbilities acaureq

Cnoacgulsition, goodwil s alocated to cash-gene

the combination

[

:00dwiil 5 amortised over its expecied useful Life

the assets acquired Where the Groug is urale to

to the Group's rtere

far value and direcily atinouiable costs of the

surchase

tn the identifiable ner assets, liabiltes and

ating units (CGUST tat are oxpected to benefit from

whi:ch is determined based or the estimated ¥
useful ife, goodwil s

mMa<e a reliasbie esumate of

espan of

amortized over & pernod ot excee r‘\r“cz ter) years Goodwill1s reviewed and azsessed for imparment

mcicatorz on an annuat Basis and a

Tangible fixed assots

Tzngible fived azsets are stated at cost less depreciation. Depreciat.on is proviced at rates
off the cost of fixed asse ts‘ less their est'mated residua: vau

comrmences frov’r th

are not ceprac'ated. The esumaled U

Or e

e date an asset 5 orougnt nto service, Land and ase

e
my Irnparmert s charged o tne profit and (ess

the course of

seful livez are as follows

Where fgctors, sucr as echno.ogical advancernent or charges i markel price, ind.cate rat res

or useful ife have changeq, the reuidaal value, useful | %e or Uep ec:ation rate are amerded or

reflect (e new crrcumsiances The
carryi=g amount may be mpared

al)
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calculated to wrle
Melicly helrw;e ed usefu! lves, Depreciation

constraction

tre course of construction are stated at cost. These assets are not deprec ates until they are

iduat value

ospcctiw'e{y o
ment if tne shove factors indcaie that tne

Gans and wosses on d'sposals are determined by comparng tne proceeds with the carying amount ang ar

recogn sed with. profit or lozs

irntangible assets

In:angible assets are stated at cost less accumulate
a

Arariis straigh -ine r

to thier residual vals Cver the mated use’

2o} arnorusation arg accumulated rpanment
etrod, 1o alocate the ceprecizine arrount ©

lhves, zs follows

Amortsatcon expenses are included in admiristrative expenses

Deve.oprreant rignis «eate 1o plarnimg consent 1o tuild a

solar farm and g wand farm acgured on a
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Where fa¢nors, such as cnanges in marke’ pr.ce, indicate that residual va.ue or useful life have charnged, tre
!

resiclal vaiue, usefu, life or amortisat on rate ase amenaed orosgectively to reflect the new arcumstances

The astets are reviewed for impairment ¥ the above factors indicate that the carryirg amount may

be mpaired.

Leasas
At inception tne Group atsesses agresments that trarisfer the neht 1o Jse assets, The assessment corsders
whether the arrangement i, or contains, a lease based or the substance of the arrangemert and whnether

the iease should be classified as eitner a finance lease or an aperalirg ease.

ats that transfer substantialy 3. the ngks and rewards irc dental (o ownersihip are classihed &

f
fnance eases Finance esases are capitalised at the commencement of the iease at the fair value of the
leased aszet and depreciated over 1ne shotar of the ease term and the ezumated useful bfe of tne aszat
Ascets are aszessed for impairmenrt at each reporurg date.

Lezses that oo not transfer al the risks and rewards of cwnersnip arc classified as operating leases
Fayments under ocerating leases are charged 1o the profit ard loss acrount or g straight-line basis over the
perioc of the lease,

Invastments

Tne Cormpary holds nvestments 1n a subs'diacy at cost less accomulated imparment losses If an
imgarment 19515 su b<e uertly reverzed, the carrying amcunt of =& investmen? is increased 1o tne revised
estimate of ts recoverante amaount, but onty 10 the extertthat the revised carrying amount dogs not excesc
trig carrying amaount tha: wou;d nave heen determineg had no impairment loss been recogrised in prior
periods A reversa. of an impairment lass i recogriced in the profit and ioss accourt

Lash

Cash includes cashir hand and deocsits repayable on demand Restricted cash represents cash for which
the Group does not have imrmediate and direct access cor for which recuiatory or legal reguirements restrict
the use of the cash

Htocks

Raw materials, soare parts and consurnables are valuad at the iower of cost and net realisabe value. Where
recessary, a prov sion i= made for obsolete, slow-moving and defective stock. Cost s determined on the

irst-in, first-out (FIFO) method,

Fuel stocks (MBM and iitter) are valuec o1 an average cost pasis over ore o two months ard provisien for
urnusaole litter is reviewed monthly and applied 1o off-site stock

ruel stock of straw has been valued at the historica. cost per tonne of stravwy, A provision for unusatie straw
is denthed on an ndividual stack pas'e and is reviewed monthly. Stocks are uzed on a first in, first out

FIFC" basis by age o straw.
Stocks of ask at Fhrophos are valued at the lower of cost and ret realisable vatue o the Group

Stocks of progperty development work in progress (WP are stafed at tne lowar of cost and nat realisabie
value Cost comprises direct matenals anc, where applicaile, direct labour costs ard those overneads that
have beer ircurred i bringing the stocks w their present locations and conditior,
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At each reporiing date. an assessment s rade for impalrment. Any excess of the carrynig amount of
stocks over s estimatad sellimg price less costs 10 complete and seil is rezogrised as an fmpairmem loss
throeugh the profit ard loss account Reversas of irmpa’rment losses are also recognised in the oroft and
{oss accourt
Boorued lncoma
Accruec incorce 04 loars is calculated at the rate of interest set out i the loan cortracts Erergy ncome g
accrued over the per.od in which i has beer generated
Deforred income
Deferred incame is recognised in accordance with tre terms set out in the contact Deferred ircome is

t

released o the profit and loss account n the genod o which 1t relates.

Financial instrumenis

The Group has cnesen o agoot Sections 11 and 22 of FRS 102 1n respect of fimanca, instruments

Financial sssets

S inciuding trade and other recowales ang cash and bank balarices are irtally
recognized at transaction price, unless the arrangement constiiutes a firancing rarsachon, wheare e

fransaction 1s measuraed at ire present value of the future recaipls discounted at 4 market rate of INteres:

Suzn assels gre subseguent y Carried al amarried cott using the effective interest meincd

seels measwred at amorused cost are
z the difference
cash flows discounted at ne assat’s

Al the erd cf each renoring penod fnancial
gt

a
evidence of imparmert. If an assat ic impa:red the imoarment [os: =
T C

amounit NG the presert value of the estimated

rate The ynparment toss s recogniced in proft or toss

Oither firanca &

sets, includ rg invesiments in eauty nstruments whicn are not subiidianes, assoaates or

comveriares, arentislly reeasured at fair value, whon s normally the trarsacuon gnce Suchk 5 are
subseguently cared &t fair value ang the changes in farr value are recognised in proft or woss, except tnat
invesimenic ir equity insiruments that are nol pub: cly traded and whose fa’r vaiues carnot be meassured

reiiably are meas.ured ar cost less imaairment

Finar~c.al assets are deecogrisen wher &) the contraciusl ights 1o the ¢z

e de hoflows fror the asset exprre or
are settied, o fb‘ su tstantia“y a:l the risks a~d rewards of the ownershug of the asset are transferred to
e asser has beesn transferred 0 ancther party who has the practical ahilty
sset 1o a unelated thrd party wthodtposie
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g sadmonal resirichonrs

s, inciadirg i arc ot loans “rom fedow Grouc C

J

3
and oreference snares, are initslly recogrised at

5the arrengemenrt corstiting
finarcng frarsaction, where the cebtinsrurent 15 measured at the preent value of the fus

clIscountes al a market rate of interest
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Deb? instiruments are subzequenctly carrad at amortsed cost, using the efective interast ratc metned. Fees
paid or the establishment of loan faciites are recognised as fransaction costs o° the loan to the extent that
Tis probabie that some ar all of the f;ac:|.!ty will be drawn down, In this case, the fee s deerred untit the
draw-cowr ocurs T o the exdent there 4 no eviderce that 1118 pfobcb\e that some or all of the faaility wil
be drawn down, the fes 5 canitalised as @ pre-payment for lauidity services ard amo 'laer* over the period
of the facisty to which it relates

Trade payables are culiganens © pay for goods or serv ces that have beer acquired i the ordinary course
of pusness from suppliers Accounts payabie are classifed as currenl labdines f payment s due withn ong

veal or less. If o, they are presented 2z non-currert habil ues. Trade payables are recagrised iriliatly at

transacrion prce ard stbseduerty measlred &t amartsad cost using The efectve rrerest method

Finarcia: sabilithes are derecogrizes when thie labiiity s extinguishad, that s when the contractual oligat on
expires.

15 discharged, canceiled or

Provigions

Provisions are made wheare an event has taken place thar gives t-e Group a lega: or constructive ooligation

that probaply reguires settierant by a transfer of economic benefit, and a reliable estmate can be mace of
tre amount of the obhgaton

Provisions are charged as ar expense (o e profit ard loss accountin the year that the Group becomes
te of t~e expenditiure

aware of the obligat'on, and are measurad at the best estimate at the balance sheet dat

&l
requirec 1o seitle the obligation, aking irto account re.evant rsks ang unceriantas

Hadging

I'he Groug

:

app.&s hedge accounting for fransacions entered nto to manage the cash fow exposures O
borrowmgs, INterest rate swaps are held to manage e interest rate exposures and are designated as cash
flow Fedges of floating rate borrowings, Changes in the far values of denvafives designated as cacsh flow
hadges, and which are effective, are recognised directly in equity Any ineffectveneass in the hedging
relationskip (beng the excess of the cumulative change ir farr value of the hadging insirunrent s.nce
ncepton of the hedge cver the cumLiative change in the fair value of the nadged item since incept-on oF
the nedgel 1s recognised ir the profitand (os

Tre gain or loss recognised in other comprenensive iIncome 1s reclassified o the profit and loss in
accardance with tne cash flows of the haedged iter. Hadge accounting & discentinued wher tre hecging
nstrurent expres, no longer maets tne hedging criteria. the forecast transaction iz nc longer highly
probable, the nedged dett ins'rurren: is derccogn'sed or the hedging nstrument 15 terminated

Share capital

-~

Ordinary shares 1ssued by the Group are recognised in eguity at the value of the proceeds receivea, with the

e
el

excess over nominal value being credited to share prerrium.

Mon-controiling interests

Mon-controling nterasts are measured at their proport.onate share of the acquiree’s icentifisble net azsets
at the date of acquisiicn,

it
n;ﬂmxm
e

Ehite
ity

i



i
"o
-
™o
™3

/

4 | FINANCIAL STATEMENTS 30 JUNE

Statement of accounting policies

ey avcounling judgements and estimates

The preparation of inancial statermanis In complance wiith F25 2 certan crntical

fe
& juc‘igeﬂner‘i apgiying the Compamy‘s

D
h

aeccounting estimaies. 't a.so reguires management (0 oxe

accounung pohicies Estimates and judgernents are contriualy historical
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experienrce ""d other ‘actors, including expectarars of fuiur o he reazcnabile

under the crcumastances. The key estimares and judosments in prepamg these firarcial statements are:

i. Recoverability of loans and advances to customers (estimate)
Loans and advances 1o customers, including associated accrued income palances, are reviewaa for

mparmert on a gquarteny basis. In csr;srdem-g the neean for 2 provision, management deterring their best

estimate of the expectec future cash flows on 2 case oy case basis. As this estimate rebes on a certan
~umber of assumolions about future events which may dfer ‘rom aciua outcormes, ncluding the
borrower's ability @ repay interest and cacita due in future pernods, ths gves rse to juage™ent as to

wrether there is a shortfal petween the carrying vaiue anc e fair value of tre deblor balance

Maragement note Mat provisiens agairst loans and advances 1s a crtical estimarte and have theraefore
performed sensithyity

aralysis on e provision The rezalts of the sersitv by analysic corciude that s char

of +/- are per cent in the amourt crovided agains: the estmaiad balance at ris< would have resulled n
E3 6m less/more expenaiture being charged 1© the ‘ncome statement during the period See note 13 for the
sions at 30 Jure 2022

carrying amount of the debroers and proy

ii. Value of property development work in progress (WIP') (estimate)

Property developrnent WP s reviewed for ipairmrent o a cariodic bass In considerng tne neea for a
proymon, reenagement determ ~a ther be

trate of tne recoveraole value. Managemenrt engage
expert extenal valuer 1o provide key assumpt-ors about future events wrch may ciffer from actual
outcomMes, mciud rg property valuations, raie of sales and development costs

These estimates give rize to judgement as to whether trere s a tnortfalt belween the carrying value and the
fair value cf the balarce as at the 30 June 2022 Post year enc. ﬂ“anagemem have reviewed ‘he
assumptons used to determire tre value of property developrment Wik and have observed no changes in

[

erforrnance that would rmpact the valuation as at the 30 June 2022, See niote 12 for g carrying amount

U

f the property develonrrant Wi

ili. Purchase price agreement [{Australian entities) (judgement)
The Grouo owns twe energy genarating subsidiarias i- Australia which nave entered Into puichase price
agreements (PPA'S) in 2079 and 2027 The PPAS Inciude a coract for differences "CfID" wherehy tre

supsdianes cayfreceve armounts rom the cusiomer Based on the aifferences between a Sxed seiling price

and the actual price for @:eptr‘c:ty sold to tre Austranan erergy maren. Tne drrectors televe the contract s
outside the scope of FRS 102 secuon 12 a5 4 for the sale of 3 ~gn-Frarcigl item and the TfD s wyp-cal for
sucr arrangemerts Therefore itis be g aceounted for unaer TRS 102 sectior 23 as a revenus contract with

v. Business combinations (estimate)
The cost of 2 pusiness comohat:oﬁ i3 the fa - value of the consideration gver, laciitie
t o ol

ombmat

wl
3
5
C
<
3
in
a
Faugs
r
[%¢]
3
@

1T S 8 key estrare
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Statement of accounting policies

v. Decommissioning provision (estimate)

The provision for decornmissioning ¢osts is measured at management's Dast est'rate of the present value
cf the expenciture mq sired 1o settle te future bl ‘gat onto return lana onwnich there are operational wing

and sc.ar farms, to s original conditon. Tre level of tae provisions is determiined to & signifcant degree by

e estrrauca of future dismaniing anc restoral on costs, as well as the Uming of dismantement,

Wind Farms (estimate):
Managemert note thst decornmizsioning pro

isloms s a ontizal ectimate and have tnerefore performed

<A

eIty analysis. The resuits of the senaitvity anaysis conclude that a crange of +/- one per cent in the
Jiscauns rae woulld have resuited ir £2.1m increzse/decrease in tne pr@vmo CSeerncte

17 for the provision
recognised at 20 June 2022, Maragement utilise extermal expertise 1o provide an estimated cost o
dismantie and Fave used a discoun: rate of 2% 1o refiect the time in vawe of rrcney and (he risks specific
W tne obigation.

Australian solar farms {judgement):

The Group s reguired TG restore e leased premises of tne solar farm to their orig nal cerditicn at the ena
ot tnie lease e A provisior was previous v recogrisaed, however in the current year tnis judgement has
been reassessed and maragement telieve the lesscr may wish (o either ta<e ttle of the assels for either
contirued uze or 1o real’se va.ue througn seling the assels and as such do not oelieve that an cutfow 3
probable o settle this restoraticr sblgauon,

UK Solar (estimate):

Burng the year, a thwrd party performed an assessmiert of the base cost of the decommissioning of the
Groups UK solar farms, The findings have resulted in matenal change in the cost estimate a~d therefcre a
provision bas been rec:or*rused for the first Ume on some sites “he impact has resulted in a provision being
raised for £18m o the balance sheer decommiss.on'ng labiity and fixed assets. As at 30 June 2022 there is
no impact or the proft and loss. Sites not affected are addressed pelow

UK and French Solar {judgment):

Menagemert believe that given Fe rature of these particular aszetz, the eszor may wish 1o either 12ke title
of the assets for either contdnued use or o realise value tnrough selling the asseis and as such do not
believe that ar outflow s probable to sette this restoration ooligaticr Management will continue (o moniior
the situatior at 2ach balance sheet date.

vi. Impairment of goodwill and investments (estimate)
Tre value of goodwill held by the Group and irvestments in subsidiary underiakings held by the Company
iz reviewed annuaily for impairment. Tne recoverability of these balances is considered with reference to the
present value of the estimated fuiure cash flows, These calcuations Jse cash flow proiections wh'ch exterd
forward forecast business performance tcgether with assumptiars surrounding the expecied life of the
asset. externally prepared forecasts and valuations, and any adiusTmenrts reqgured 1o the discount rate to take
account of business nsk. The eatimated present value of these future cash flows s sensitive 10 the discount
rate and growth rate usec in the calculat'on, all of which require maragerment's judgement. Testing of the
carrying value has been performead during the vear, which has invewved several scenar.os being maodelled
Based on this testirg and the resultng impairment recoqnised on investments, manage ent believes there
sufficiert neadroom to suppor: the value of goodwill and investments m subsaary entities.

Managerient note that impairment of goodwill and investments 1s a crincal estimare and have therefcre
perforred sensitivity anaiy:is on the provision. The resulis of the sensitvity analysis conclude that a change
of +/- one per cent In tre amount provided against the estimated balance at nsk would have resulted in
£5.48rn essimare expenditure peing charged to the income staterment dur.ng the period. See note 8 for
tre carrying amount of the gocawill and mvestments at 30 June 2022,




4%
[

4 | FINANCIAL STATEMENTS

JUNE 20

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

1o

Analysis of turnover by category

Lending actranes

Energy cperatons — solar. resarva power and wind
energy operatons - hiemass and andfill
Healthcare operations’

Home puilding

Fiore ope

T R TR Skt aut 2T Rk B e b s

LT MEETULERA RIS AR o B o

2022
£'000

2021
£:000

RPN

42,404

365,958
223,526
45,978
25,034
8,930

711830

56552

178,820
141 825
42,266
4838
425302

a

Analysis of turnover by geography

2022
£000

2021
E'T00

Umtejj vrgdgw. v e re T S 00858 S s e s e : co3.911 384,79{5
Lurope 84,433 31,883
Rest of worla 23,486 2610
711,830 475302

Other income
2022 2021
£'000 £000

13| damagi and insurancea proceesds

3,550

8,454
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Notes to the financial statements for the year cnded 30 June 2022

Y N SO IO AN

Tris is stated after charging/icraditing).

2022
E£'C00

T S

Amcrizat on of intangikle assets (note &) 37,849

Ipairment o intang blo azzets (note 38) 7,913
Deprecialionr of targbie asses ncte 93 101,802
Auaitors remunerat on - Comeary ard the Groun's consolidated
firancial statements

45

819

Auciters rermnurieraton - audit of Company's ubs

Aucitors rerpuneral’on - non-audit sery €eg 246
Auaitors ramunerat-on — tax cornpliarce services 482
Difference or foreign exchange 7,772

Operatirng ease rentals 13,783

B erEa o E wh TR GLIEREY fhad RUE R MR d a0 a0 PEYOOTEERS YRR R Ldbdethnsand sn v F 7

(restated)
2021

E£DCO

R AR BRI RAR B b

27704

84657
146

1134
513
672

4402

7502

Nete 24 detals the pricr penod adjustnents

S0

2022
£'000

o e e g, R B B A, A e e ST a0 SR PP RS R LR AOB RS S Attt en B

R A R S AR B L4 W hnd ek o s TR

Wages ard calaries 85,432
Sccal secunty costs 7,041
Cther pens.on costs

3,233

2021
£000

R R R R b e e s

41383
3.80¢
1676
46868

Tne Group orovides a defired contribution schemes for its employess 11
an experise for the defined conribution scneme s shown in the tabie above

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

2022
Number

the UK. Tne amount recogrised as

2021

Number

v R

i BT Lt b i

Prodaction b 1,032

Addministrat or 631

Cirectors 3

1,666

695
348

The Cor-pany had one employee ather than Directors gurirg the period ended 30 June 2022 (2021 nonel.

4
i
N
&
33
¥
b
i

AR G £ L
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Notes to the financial statements for the year ended 30 June 2022
2022 2021
- PR - vuus r & Ty o v er £'°o° &3 ey E OOO
T 176 163
During e yaar no Sension coninputions were made in respect of the directors (2021 none),
The Group has no other key management (2021 none}
% '.E‘\' \”.\,/ :.4“ w0
A rumber of subsidianes of the Group operate a cash-settled LT'P to gualifying ermployees, wharsy
employees render seracas i exchanga for cash, the amount of which g determines by reference o the

valuation of the uncerly.ng sut

ary The far vaiue of the labillty ‘or the awards made is rmeasured at eacn

reporting date ard al the cettiement date The farr value is recognised over the vesting penod Tre amount

of experse recognised takes info account the best avalzble estirrate of ine number of urits expected (O

vest under the service and performance condtions underying each award grantad.

Cash-settled share-based payment transactions with employees

2022 2021
Number of Nurnber of
awards aWardJ
¢ )pe FIng o Q 1,914 753 1 640 OOO
de[“‘“'_] dur'nq the peniad 1763,563 ?747 1
Closmg outstanding balance 673 314 1 914 751
The total charge ‘or the year was £3 000 {2021 £1,334.200) and at ke 30 June 2022 there was a
liability of £2,457000 includea vmhm creditors greater than one year (2021 £1,334000)
&
Interest receivable and similar income 2022 2021
) - E'DOO o E DO
on LJN batmcu 1.30 997
interest payable and similar expenses
iﬁrereét onbark borro
Arnort sation of | 1103
(Erofittfioss or devvanve fingncial nstruments B (1,235) 587
33,554 36.068
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Notes to the financial statements for the year ended 30 June 2022

Foiw e i

a) Analysis of charge in year

curremtax
UK corporation tax charge or profi/ioss! for the year
Adjust-nante s respect of pror penads

Fereign tax suffered

Totat current fax charge/Azredt

P R 0 el mahE PRk LR

2022
£000

(297)
3,196

8,540

5,641

{restated)
2021

) k000
1648
(2,866}

1.218)

Deferred tax:

Ongiraton and reversal of tirtirg differences

Adjastnents in respoct of oror periods

6,227
(3,741)

7.754
16,294

5,268

2.074
(3.998)
11,491

9567

8,349

b) Factors affecting tax charge for the year

Tne tax ascessed for the year is higher (2021 higner) than the stanzard rate of corooration tax in the JK cf

19% (2021 19%) Tne differences are explaimed below

it Bt e A B b g b

Profit/(loss) before tax -

Y mTe mD o AR R LPaRRY RAWSEET

Frohutinss) bofore tax muitiplicd by stardard rate of
corporation @ax n the UK of 19% (2020 19%)

Effects cf

Expences not deductinte for tax purposes
Other effects

Incoime noet taxable for tax ourposes
Adjustments in respect of prior perods

T&tai tax charge for the year

2022
£'000

Fors

11,723
(868)
(8,102)
(545)
5,041
16,204

restared)
2021

£000

T R TR T R B R R AR5

(21,170}

(4,022)

16,076
1.022
{3,351)

(6,865}

<) Factors that may affect future tax charge

The Finance Act 2021 enacted on 10 June 2021 increased the man rate of UK corporation tax from 18% ©
25%, effective L Apri. 2023 Deferrad taxes on the baiance shest nave been measured at 25% (2021 25%;
wh.ch represents the future corporation tax rate that was enacted at 'he balance sheet date

Note 26 detans the pnor pencd adiastments
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g I T S I T LN SR

Software Goodwiil Development Total
(restated) rights

Group ) . 'OGO £000 E'OOG _— E'000
?gst s o 188 M ey © AR 4 RS 3 SRR S PSR toin 12 eEivRs et 43 T S 5 RS A St S 151 R0 08
AL L July 2071 (restated) 964 726,602 10,216 737,782
Acquirea through businees - 30,042 4,058 34,100
combinations (rote 271
Adrditions 2,125 - 1.040 3,165
Dicposals - (21.118) - {21.118)
\_Jd\” on rdr\ lang - 7930 - 79.)0

At 30 June 2022 D - B 3,089 - 743 455 o 15,314 7 761 859

Accumulated amortlsation

AT July 2025 (restated) 107 159902 1034 161.043
Disposals - (2A452) - (2462)
LSS ON transation - (192) - (192}
Impatrrert - 7913 - 7913
Charge for the yaasr 12 3/’ 514 523 37849
atiodumezors O w7 s aoasm

Net book value
At 30 June 2022 2,970 549,981 ) 13 757 ) 557 708

A1 30 Cune 2021 f_r(;z;ia%ed} 857 566,700 9,182 576 739
The gain on translator of foregr currency dercorrinaied goodwill is recogriseq in other comprorensiye

ncame Amortsat.on of gocdwid s charged 1o adm ristration cosls

S

Detzils of the sunsidanes acguired dunng the year ended 30 June 2022 can be fourd 1 note 27,

During the year the group disposad & 2 wind farrms n Finland, a5 a result £2.5m of accumulated gooowil
amortzation was recogrised ntne current yaar a~d £19 3 of goodw il was realises or the sae Garm on
sale recogmsed in the profit and loss in reigton to ths ransaction was £257

Irrparrmert of £79m has been recoonised on goodwil (2021 nore;.

o assets rave beer cleaged as security for tabilites at year end (2021 none)
The Company had ~¢ intargidle assets at 30 June 2022 (2021 nome)
Noe 26 detais tne prior Ceno ILSIEnTS
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Notes to the financial statements for the year ended 30 June 2022
%

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

Group £ 000 £000 £'000 E'000 £°000
cos‘ o AL ER 14 GER RSB ek £t B 7 e 4R T R SR SR £ SR A £ £ et A e B
AT by 2077 restanan] B.531 317467 1685437 27,288 43,277 2,092,000
Ancibons 825 1536 73,647 60,462 238,008 374480
Areaures through bus ness 1.308 - 51344 - 57663 110,315
comenations (noe 27
X far vaius movermeans - - 368 - 3,294 3662
Trargiers - 68 1,066 30936 (32,070 -
Disnoes © (135 - (75951 - - (76, 086:
At30 June 2022 10533 315,071 1745911 118686 310470 2,504,371
Accumulated deprecnatuon - 7 - S o o o ”
ALl .y 2021 44130 S0.059 414 555 1,290 - 510,318
Charge for the year 183 17130 81,141 3348 - 101,802
Disposals - - (182} {222} - (403)
FX movement - - [776) - - (776i
At30 June 2022 4,593 107,189 494742 4617 - 610,941
Mot book vatue . e e e i L e T s s
At 30 June 2022 5,940 211,882 1,251,169 114,269 310,170 1,893,430
AL 30 June 2021 (restateu) - 4,121 227408 1,280,878 - 25,998 43,277 1,58&,682‘

Inciuded within tangibie assets are capitaliser finance costs directly atirbutable 1o bringing the asset into
use The net carrying amourt of assets neld under finance leases inciuded n plant, machinery, fixtures and
fitungs is £51,785,000 (2021 £51.534 "JOO ) Inciuded :n network assets s a provision of £1,023 000 for
ohsolete equipment and develosment.

o0

The Company had no tangicle assets at 30 June 2022 (2321 nonel

Note 26 detals the prior pericd adjustments,
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Notes to the financial statements for the year ended 30 June 2022
A8 et

Unlisted
investments Total
o o £ Dﬁﬁ £'000

Cost and net book value‘ S
At July 2027 11,000 11,000
AdGinons 129,452 129452
(0s000) 1050001

Subsidiary
undertakings Total

Company N . N ) B ) £°000 £’000

ARt SRR

R W

2,311678 2311678
228,300 228,300

Accumulated Impa;rments
a0 30 June 2627 195,312 195,312
Reversal of imparmicnts {195.312) {195,312}

Ir‘"nuumen - =

At 30 June 2022 S - -

Net book value

At 30 June 2022 2 539 973 2,539,978

At 40 June 2021 - 2116366 2,116,366

as9978 2839578

Details of related urdertakings are shown ir nowe 29

4

Urilisted nvestrnents comrprise e Groug's holding of the memuoers’ capta. of Tenao LLR a lenairg
bosiness, and as sharehold ng in %'a\_ <an Trading Lim'ted Fern co-foundea Terao LLP im Cotober 2012 with
the ntento” of corduchrg a proporto. of 15 future trade through. the partnership. Azditons and d'sposals
of urlisted investrments refate to rvestirents and divestmerts in Terndo LLF in dne with Fern's case

reguirements and o uthse surplus funds fen nas a Smaié sharenciding n Brecken Tradirg Lirvied from

time to time Ferm's irvestmert r Bracker Traaing Lrnited at 30 Cane 2822 was NI 30 June 20210 £,
Tne directors do not corscer iendo LLF or Sracken Traaing L mited te be subsidiary undertak ngs of Fare

Trading Limited
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Notes to the financial statements for the year ended 30 June 2022
s R A
Cash includes cash ™ hanag and deposits repayatbile or demand

Restricted cash reoresents cash for whieh the Group does not have Irrnediate and direct access or for
wh ¢ raguiatory or legal reguirernents 2stnct tne use of the cash

Group
2022 2021
£°000 £000
,,,,,, fiﬁbdﬂ-’cf(\*d o e A At A R o et e et~ e % R s cvenrae 195,823‘mmx 11?121
R(“tr o tf‘d (‘dﬁl’l 60 592 5% 3 a7
Cash at bankand in hand a o S 256 415 - 172 4/8
Restricted cash s comprised of £726,000 Feld in £scrow and £58,866,000 of cash reld in subsidiasies wih

bi-armual ustribuu i windows.

T

n
alelals

e Company had a cash balance of £6,422,000 25 at 30 June 2022, none of which was restricted (2021

LE oo
Group

2022 2021
E£'000 £000
1,538 2195
Fuel, spare parts and censumables 26,023 18,593
Property developrne 156,918 73925
184,479 94,711

Tre amourt of stocks recogrised as an expense dunng the year was £120.413.0C0 (2621 £42.212.000).
ncluded in the fuel, ;pore parts and consumrabies stock vatue 1$ a prowvision of £250,000 for unusabie fuel
s1ock (2021 £459,000) Incluging ir property development WIP is a orovis on of £928,000 for warranty and

sife CDQC fic provis ‘ons,

There nas geen no impairment reccgnised dunng the year on stock (2021 none; No inventory has been
pledged as security for liabiites (2321 nonel.

Tne Comgpany had no stocks at 20 June 2022 (2021 none;
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Notes to the financial statements for the year ended 30 June 2022

13 o

SR L PEEERHS R RREESI e T

Group
{restated)
2022 2021
£'000 £000

Amounts falling dueéfter one‘;;;}'
Leans ard advances to Customers
Amounts falling due within one year
Laarns and advaraes to cusiamers
“rade debtors

Amounts owed by related parties (nowe 24

Other deoiors
Corporation tax

Cerivative Friancal instruraents (inole 210

137,662 16,128
223,239 365,384
42,050 16,121
- 2950
20,199 24972
- 6,603

6469
154,375

623161

R g

o800z

Company

2022 2021
£'000

R R T

£000

Loans end advances to customers are stated net o provsions of £13 874 000 (2021 £18.19
Prepaymernts and acorued ncome are stated net of provisiont of £7739,000 {2021 £13.741
Mo interest 5 charged on amounts owed by group urderiakings, as t-e catstanding balances are unsecured
and repayatie on demrand (P321 none).

MNote 26 detans the onor peroc adLsimants,
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Notes to the financial statements for the year ended 30 June 2022

iigx NETEISIEOTaN
Group

2022

Bark lcans and overdrafts (note 16} 87,732
Trade creditors 58,004
Uithier taxalior and seoial soourmy 8,161
Other creditors 24,362
Amounts due toy related parties {(note 245 -
Finance teases (note 15} 2,428
ncte 213 -

_7aAss

256,152

Derrvative fnanc al nstrumerts

Company

{restated)
2021 2022

_£00D £000
47,386 -
23,330 76
50,506 -
3147 -

143 -

72,087 373 N
202,059 449

RS Y% R YR RETYAE TR AT AT A KT 0 op 56 A R G RE A A ARG MA 3 05 NI S U B 0 6ttt 2 D0 RS D Y S RO SRR SR Sk S B ks Ahim o ax ¢ wEFIT ROV TN ® AERESERE wran AT

20203

2705
22.924

LB Do e L e e e

Amounts falling due between one and five years

Bank loars and overdraite (note 16}
Firance legses (rote 16)
Denvatve financial nstruments (note 210

Other creditors

Group
2022
£000

B A LR LR

383,070
5,899

5364

2021
£'000

AL BRI 5 X AR RS R YRR

247,297
6,125

5415

- 394,333 258837
Group
2022 2021
Amounts falling due after more than five years & N £'VQPO’ . £Q00

Barik loans and overdraits (note 16)

Finance leases (note 16)

Dervative inancial rstruments (note 210

Totar crecitors f2lung due atter more than ane year

573,416

24,676
598,002

992,425

644,502

577,235
24,495
42772

503 335

The Corpany has no creditors due in greater than one year

Amourts owed to related parties are unsecured, non-interest bearing and repayabie on gemand

MNote 26 detalls the orior perod adjusiments,
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Notes to the financial statements for the year ended 30 June 2022

A6 e oo oo oy

2022 2021
Group , . SEO00 e E000
Due between one and five years 383,070 247,297
Cue i more than hve years 573,416 577235
i ' T 1pea218 g7iois

The Company nad ne bank lcans at 26 June 2022

The bank loars are sacured agamst assets of the Group with each ioan as held by the subsidiary shown below:

Interest rate R022
. £’000
e E 3¢ um ir\i 6 month SONIA plus 160/5. 429,138

Caclar Ensrgy and Intrastruriure _inited LIBOR/EURIBOR plus 2 0D% -
3 month EURIBOR plus

2021
E'GA0

R K s ST SEERER RS

438140

Elics Energy 2 120%, Fixed rate 170% 30,946 34,995
Ehos brergy 3 12% + 6 month EURIBOR 56,079 -
Boomerang tnergy Lirited 6 rnonth SONIA plus 1.50% 284,348 285,344
Carlingior Peint Sclar Farm Pty Limiteg 6 49% (swap ratf;;if;z{; 114,026 -
Melton Renewabie Lnargy UK Limided & month SONIA plus 2.35% 85,718 102,439
Cuiacca WE Holdeo PTY Lid 1.7% + BBSY 31,614 -
“tvia Horres Lmmited 5% + SONIA + ‘2'5% non- 12,306 -
utilisation fee

Zectec Asset Maragement L Fixed rate 2.5% 43 -

. T 1eas218 g7iom

SONIA replaced (IBOR as the effective rterparx lending rate systers from 1 January 2022
resulted in no commercial impact to the bus.ness.

Finance leases

Tae future rranimum frasce lease payments arg as fo. ows

The ~ate crange

2022 2021
_E'000 E000
o /ma‘;j{ wd‘;e e o s o 8 B o 4P 1 S SRk L SR 1< % meRRgome £ A BAs AR £t $e RS roerete
Not lzter than one year 2,428 3166
_a'er tran ore year and not later than five years 5,899 8,156
Later tran Sve years 76,461 72,013
Total gross payrmerts 84,788 81375
cess: finance cnarges (51,785) {47609)
Carrylng amount of the l|ab|l|ty - - - - - 33, 003 33766

The finarce leases primarly relate 1o & eated building ang ~ealthcare equioment. There are NG conmrgent
| c

rental, renewal or purchase opton

secured agairst the eased assets

The Compary nad no finance ieases at 30 June 2022,

lauses Rents payab.e ncreass by local inflatior Finance leases are
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Notes to the financial statements for the year ended 30 June 2022
N R S A TR RN

Decommissioning (restated) (restated}
provision Deferred tax Total
Group £'000 £000 £'000

RS S A P R R P T A S 84 NSRS K S S R A SRR E R R A S g A R S S 8 S e B R RS RS S5 S R SRR R R ST RS R R R A § AR S A G SRR

ALl July 2021 20439 20,933 41372

Increase recoqgnized in profit and 1053 21 11495 11516
Increase reranniced thrannl frher corrinrs et e NSO . = - AB202 18,242
Impalrreeng 16 - 16
Increase recognised n fixed assets 23656 - 23656
Recognsed on subsidiary acguisitions - {3,568} {3,568)
Adyustrient in respect of grsT yoars - (5465} 15.465)

Unwinding of disount 249 - 249

Adjustrnent relahrig to change in accounting estmaie (3,373) - (3.373)
CGain on trarsianen 15 - 15

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

Tre decornriss oning provsion § neld to cover future obligations t¢ refurn land on which there are
operatioral wind, iomass and scar farms, 1o ther ongina: condition. The amounts are not expecied tc be
wiiised for in excess of 25 yaars

The Company had no previsions at 3G June 2022

9}

Note 2€ deta'ls the prio” pencd adjusiments

8 U0 o o a2
The Groun and Corrpany have the foliowing share captal

Group 2022 2021

Allotted, called-up and fully paid £000 ~ £000

1616622011 {2021 1496755258

149676
Circinary shares of £010 eacn 161,662 2676

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

1616,622,011 2027, 1, '
Ordinary shares of £0.20 gach

161,662 149,676

ouring the year the Groupaissaed 118 866754 (2021 1.501188,278 } ordinary snares of £0.10 each for an

aggregate nominal vatue of £21,387,000 (2022 £150,120000; Of the shares issuec durning the year, total
conzideration of £203750,000 (2027 £2 316,695 000 was paid for the shares, gving rise 1o a premium of
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Notes to the financial statements for the year ended 30 June 2022

£191,762.00C (2021 £173,118,000), Dufing the year the GrOup purchases nii (2020 4,444,020) of s own
ordinary shares of £0 10 each wth an aggregate norminat vaiue of £nil 2021 £444.0001 Total consideration
o a premium of £l (2027 £6,395,000)

of £l {2021, £6,244,000} was paic for the shares, givng ris

The Group has adopied predecessor ac c_nwtmg prnciples ac b was formed as part of a group
reconstructan. therefere the share aiard share Srenmium account a7e freatad 33 if they had alweays
existed. Movements in snare capital ar’is'ng both before and after the restructure are reportad as moverrents
in the Group share capila:

During the year the Compacy issued 119,866,754 2021 1

aggreqate norunal vaue of £11,987000 (2022 £ 5&”,12;,0'“18)‘ Cf the shares issued uurmg the year, toual
ons deraton of £203,750.000 {2021' E2 316,695 000, was paid for the s g ng nae o a premium of
£191,764.00 O ?‘“21 F£2,16€,575,000) During the year the Groun purchaser ni (2021 4,444 020) of ks own
ordirary shares of £C 10 each w'*h an aggregate nomina. vaue of £ril {2 E44AL ‘3 Total corsiderat an
of £n 021 EF,844,000; was palo for the shiares, av ng rse to a preram of £, (2025 £6,39%,0008]

500,299,278 ardnary snares of £0.1C each for &n

0

There s 3 single class of ardinary smares Thers arc no restrichors on e gstnoauor of dwvigenas and the
repayment of capital

Cash flow hedge reserve
The cash fow hedge re

rve 15 used 1o record ransactors ansing frorr the Group's Cash how
Fedging arrangemernts,

Merger reserve
& mearger reserve ar ses from the differerce betweer the fair value of toe snares 1ssues and the book

values of the subsicharios acquired

The moverent in non-conrollng interests weas as follows.

Group
Note 2022 2021
Group ) E£'000 £'000
Ar 1 July 2027 3,721 9,570
e of supsihary undertakings and acquisinen .
Sale of supsid a_r_; 1 d and acquisine o7 - (1842)
of non cortrolling Interest
Towl comprenenzive 055 attrbutakie o
wal comprehen attrbutati (6,622} 14007

rroiling nterasts

A1 30 June 2022 (2 901) 3721
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Notes to the financial statements for the year ended 30 June 2022
2000w

Az at 30 June 2027 trere wera no contingencies across the Greun or Company

Group Company

trestaled)
2022 2021 2022
Group £°000 £'Co0 £000

ok s 0 hn o Vet o ke an R T, Ta T, TS phehuRESmE o R A % £ eduunih S

yyyyyyy P ErT—

2021
£:000

Carrying amount of financiat assets
Debt instrumients measured at amaorised Cost 423,150 430,556 4,235
Measured at fair value through profit ang (033 - 6,464 -

54,409 - -

Measused a

cormnpretensy

Carrying amount of financial liabilities
Measiured at arnortised cost 1,126,163 956,384 76
- 42772 -

Measareo at fair vaiue through other comorehersive in

17767

MNote 26 detais the pror period adjustmerns.
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Notes to the financial statements for the year ended 30 June 2022

Derivative financial instruments
The Group's Gnancial risk managernent seeks to merimise “he exposure o market rsk credit risic lgudity
ard cash fow rak and erergy market rzk

a) Market risk

Energy market risk
The energy sector s experenc ng sigrificant wrbulerce and trere 'S & risk that forecast levels of ncarre are

1

nat acnieved due to changes v wholesale energy prices, off-take contra r government subsidies.

nCome streams within the

Changes in Government pohcy, O reguiator interveniion ray resull in reduced
groue due o additional leves

Currency risk
The Group prosents s consoidated finarcal statemerts m stenng and conaucts busiress ina runber of
ciher currencies, prncipally Eure and Austral'an dodar Consegquently, tne

Group £ exposed o foreign
tr na th

excnarge risk due 0 excharge rate moverrents, whicn sect the Groug's transachional exopesses ana the
ransiaton of carnirg and ref assets of its non-steriing operahons

Transactional exposures

“ransact onal exposures arise from adminisirative and other cxpense in currencias sther tnar the Groug's
presenial onal currency (Sterling) The Groun enters in o forward fo =g exchiange cortracts and foreign
exchange swaps 10 mitgate the exchange rate risk for certzn foreign currency tayables and receipts, Tne

forward currency cortracts and swaps are reasured at far value whdh iz de:ermmed L3INng valuation
technigues that utilise observabile inputs The key 1nputs Lsed rvalung the cervalves are ne forwarg
exchange rates for GBPALD and GBPEUR Dn 3G June 2022 the fair value of the fore

conracts wat an asset of Ernil (2821 £6.46%.000) and a aaklity of Emil 12021 £143,0005

gn currency

Translational exposures
Balance sheet vanslaticna. expesures anse on comsoldat o on the retransation of the nalance sheet of

sure s reviewed

non-sterling ooerations iNto sterling, the Group's precentational currercy Tne levet of expo
b] rmanzgernent and the potertial fore’'gn exchange movement s withir an acceptable 1evel of risk and
therctore, typicaily, the Group's policy te nol 1o activey hodae these exoosures,

Interest rate risk

The Croups has exposiure o fluciuations in intarest rates on s borrowi~gs Where the Growp eniers nio
borrswing arrangements witt flosiing rate nierest & swap arrangament s enterec into to fix a portion of

the mterest i order (¢ Tt gate against an norease i inwerest rates. Tre port o of interest to be fixes is

assessed on & case by Case pasis Management can elect whether to i“e:J:, accoun: for these

arrangements on an nNavaual trarsacton basis ard have elecied W0 anty heage accountirg for interes:
rate Swaps Tre swabs sre pased Gn a orincina. ity and marture on the same date

£2629,00

Price risk
“he Group s a srort- to rmedium-ter lenger o the res dertial property markel To the extent that there -

W

deterioration n the wevel of ~oJdse prices thet affecis tne prooerties that ire Gfau:p-'s £3rs are secured

aQa nst, there s a risk that the Groun may not recowp ts full exoosure. T

rnature of the 10ans ard tre conservative evel of loar t

@]

vawle that the Group is o'epared o lend at.
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Notes to the financial statements for the year ended 30 June 2022

b) Credit risk
Customer credit risk s mit gated through tne Group's credit control pol cies, wrich are .n place (o ensire
that oLr customers have ar aporopriate credit history and are moniterad on an cngoing basis

c) Liquidity risk
LigLidity sk are managad oy ensurirg that suficent casr s avaratle (& fund cont nuing and future coerations

Liguidity risk anises o bark 1oans .0 slace aoross the Group and is managed through carefui moritoring of
cavenants and semsible levels of debt Borrowing s on a tong-1erm basis, whereas our revernue is received
througnout the year, as well as interest and redemptions on our skor-term oan book Cask flow rskos
managed through ongoing cazh flow forecastirg o ensure recapis are sufficient to meaet laolbes as they
fall due,

At the year end tie Group nad capital commitments gs follows

2022 2021
Growp £'000 £'000

B R TS A B SR EHTENER S R EEE R ot ) R Y k€ 33 e bt A g e £ TR T I R b AR 2 vk wharkiE L £ SRS R AR e 8

Corractes for but rot provided 0 these Ainanaial stataments 347,254 90,156

Undrawn facilities on cans 1o borrowers 173,600 92,683

At 20 Cune the Grouo had total future minimum lease payments under non-canceliaple operating leases

2022 2021

Land and Other Land and Other
buildings buildings

£000 E000 ~£000 £000

et T WS ma e b ab pnne menndad werox s alue Pa 4T TEQLTETS WIS 05 )~ R X PR ddnd T

Payirents due

Not later than one year 8,707 661 8.031 749

Later than one year and nct tater thar five 31,627 726 30,362 1686
years

135,998 1,387 167,332 2444

Later than five years 95,664 - 118832 9

The Group had ne other off-balance sheet arrangerrents (2021 none)

Jnder sections 3944 and 479A of the Coraparies Act 20086, the parent company rern Tradirg Limited nas
guaranteed all cutstarnding liasiltes on those compan:es taxking the exemplion to whicn the subsdiar-es list
on pages 79 to 90 were subject w0 at the 30 June 2022 until they are satisfied in full These Labilities total
£915rn. Suctk guarantees are erforceable agamnst Fern Trading L mited by any person (o whom arny such
liabiiity 15 due

Tne Company had no capta. or other cornrmitmerts at 30 June 2022,
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Notes to the financial statements for the year ended 30 June 2022
R MR I

On 1% July 2022, Ferr Tradkng Deveiopment Lirmited ['F7 DL, & subsidary of the Group, saccessfully sold
Carungton Po

o the sale

P

nt Holdoo Pty Limited to Ociopus Austrat

Master Trust A small prof of E820,000 was made

On tne 1zt of December 2022, tre Groop acquired nignts 1o 8 £25m credit voucrer ard the nght o use
mooile ucenses from Thres JK, via a Strategic Connectivity Agreemant, t1us makrg :he first steo towards
becom™ing an rrobiie virtual network cparator

Under FRS 102 32.1A disclosures nead not be given of transachions enterec Ino between two or more
members of a Groug, provided that any su duary weich s a party to tre ransacuon 1s wholy owred by
sucn a rmember

I

7974,000 {2021 261.15£.050) wers charged © the Grouwp by Octopus

ated oarty aue o s s.gnificant icfluence over the entity. Ootonus Investments
g £10.155 1202, £16.30C) by the Group, At the

.

otal
10 was cutstanding whicr s included in trade creditors

[uring the
rvestments Lirited, a

.

")

Limiterd was rechargod legat ard orofessional fees t
year erd, an amount of £5,500 {2021 £219,00

ad party dus o key

The Group is ertitled to a proft snare as a result of its irvestrent in Tendo LLP, a relate
negemer: personrel in commaon. In 2022 a share of profit ecua. 1o £5,249,650 (2021 £449.000) has

beer recogrised b/ he Groun, AL the year end, the Group nas an interest In the member's cagial of
£35,452,000 {2021 Elz,OFO O 0; ard accrung noome due of £5.276.000 2021 £47%,000)

1
i

The Grouo engages it lending activities which include balances provided 1o reia

entties with key managernent perscnnet in common, loans of £63 490,000 ’2(2
ncome of (19789,000 (2021 £26,205000) anc dei
atyear enc During the year interest income of £7165,000 (2021 £17581.000) and fees of £3

art
73,
C

224
red income oF Enil {2021 £101.000] were ¢

3
[N
[}
f =
[
)
)
=
s

F536,000) were recogriced i relation to these loans.

During the vear the Group acourad 9 reserve power compar 85 from compan=s managed oy Ocopus
Imvestrments Lirited, a related party Szc nowe 27 a) for deta s o the companies acguired

At al 30 June 2022 £rit 2021 £4555,275) was owea to the Company oy Bracken Trad'ng Lirmitea, & related
I

party by key management cersonnel ¢ carmmor,

COrner thar the transactions disc nsed above. the Cormpary's other relatec pa-ty transactons ware with its
woclly owned sLbs |rjiar-/ memiers of tne Lroup

B 0 oo Tt o0t e T Tl

inthe opin on of the drectors, there s no wilimate conrcling party or parent Company

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

267 o s

a) Group structuring review

We have conducted a review of prior years’ accounting treatment of intercom pany restructuring 1 this

review maragement idertfied unarortised goodwil balances in relaticn o these transaclions. We rave

adjusted the previcus years to reflect the implementat.on of arrortisation backdated to when the relevan:

transactions occurred The accumulated imoact for the goodwill amortisation ir the proft and loss for 2021

was £8m (2020 £5.3m) the movement of £2 7m has beer restaied throughout the 2027 comaarative

numbers A sumrnary of the mpact of the correction is crovided oaow

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group £000 €000 = £000
Goodwil 583,988 {5,335) 578653
Retamed earmirys 41,185 5,335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
{as stated) {restated)
Group . st £'0c0 £'000 £'000
Goodwll 602,711 (8.049) 594662
Faraneq earnirgs (123.520) 8,049 (115.871)

As part of the review of the intergrouo restructunng menticned above, Mmanagement identifed ore of the

restraciures bad peen ncorrectly accounted for in a sub sectior of tre group. No further errors were
aiscoverad in the review. The accumulated impact for gooadwil amacrisation in the profit and loss for 2022
was £2 5m {20207 £1 3my, the movement of £1.2m has been rectaled throughout the 2021 comparative
nurniers. This impact to the 2026 cpening retained earnings was offset by £2 2 written back against bad

debt expensas Management have correctad the ident.feg errcr with the following impact

Year ended Adjustments Year ended

30 June 2020 30 June 2020

{as stated) (restated)

Group ! £000 £oo0  E000

Goodwill 583,988 (29,183} 554,805
Retained sarnings 41,185 899 42,084
Debtors 842,549 (2.724) 839,825
Credtors amouris falling due wtnin one year (232,813} 496 (232,317
Fixed assels 1,346,655 30,512 1.377.167
Year ended Accumulated Year ended

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

Group £000 £000 £'000
Goodll l 602,711 (27563} 574,748
Retained earmirgs {123,920} (321} (124,241)
Debtors 600,726 (2,724} 598,002
Crediters amourts faling duc witnir one year (207.318) 496 (206,822]
fixed assats 1,551,170 30,512 1,581,682
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Notes to the financial statements for the year ended 30 June 2022

b} Deferred tax adjustment
We have conducted a review of all consolidation entres at subsectons of the group. We have izenufiec an
error relating to 2009 whern deferred tax adustments were entered a5 3 consclidation entry and had

subseguently not Deen reversed, We have checked tre iax per subsidiany account and mave enzured tat th

T

Ll

relevant balances are correct, Thea error was posted at a consslidaied leve. only and ~as now been correctes

Year ended Adjustment Year ended
30 June 2020 30 June 2020

(as stated) {restated)
£000 £'000 £'000

R £ TR PO R R R FERT AT A% A8

Retaned earmings 41,185 (4.764) 36421
Creditors: amourds faling due watbin one year (232.813) 4764 (228,049)
This nias a <nock effect into June 2027, tne resiated balances are as “‘ollcy

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

Group ‘000 £000
Retained eormings {123,920 (4,764) (128.684)
Creditors arnounts falling due within one year (207.318) 4764 {202,554)

I preparing the tax computauons for 2022, the Group's tax advisors have not.ced an overlooked
ssumphion 1 previcus years 1ax consolidation calculauons. W thin the previcusiy urrecognised deferred t
assats held with im the group some were available on 2 conschdated ievel o offser the Group's deferred ax

ks

0
)

tzbitity. Gn ar individoal company basis the geferred tax in previous years had teen correctly recoan.sed. A
cart of nese deferred assets are in relation to ¢ash flow hedges hald wiinn tre group wiich are ac rileg
for within cther comorehens ve imcome The accurmulated imoact for the tax cnarge In the proft and less
for 2021 was £19m (2020 £15 3m) tne moverment of 300k has been restated trroughout the 2021
comparative numbers.

A summary of tne rmpact of the correctcn is provided below

Year ended Adjustment Year ended

30 June 2020 30 June 2020
{as stated) {restated)

Group E'OOO £'000 £'000
Fetained earninmgs 41,185 (15,299) 25886
Cash fiow regge reserve 63,837 13.875) 59.962

Deferred tax provis.ons (36,424) 19,174 (17,310}
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Notes to the financial statements for the year ended 30 June 2022

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021

{as stated) (restated)

Group £'000 £000 E'000 ‘
Retared earnngs {123,520) (15.093) {133.013)
Cash flow hedgs reserve 17,098 7.119) 14973
Deferrad wax provisions (38.145) 17,212 {20932

Summary of prior period adjustments:

Year ended Adjustment Year ended
30 June 2020 20 June 2020
(as stated) (restated)
Group ) £'0600 E£'000 £000

Retamed earrings 41185 (13829) 27356
Goodw [l 583,988 {34,517) 549,471
Debtors 842,545 {(2.724) 839,825
Fixed assets 1,346,655 30.517 1.377.167
Deferred tas provisions (36,484 19,174 (17,310)
Cash flow hedqe reserve 63,837 (3.875) 50562

Creditars amourts fatt ng due wsthir one year (232,813) 5259 (227,554)
Year ended Accumulated Year ended

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

Group £000 £000 £000

Retainad earrirgs (123.920) (12.120) (136,049)
Goodw |l 602,711 (36,011} 566,700
Debtore 600G, 725 {2,724} 598,002
Fixed assets 1,551,170 30,512 1581682
Deferred tax provisions (38.145) 17,212 (20,933)
Cash flow hedge reserve 17098 (2.119) 14975
Creditors arrourts fall ng due withir cre year (207.318) 5258 {202.059)




4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
EF Tlw ocoar cnoow O o

a) Reserve Power acquisition
On 2 July 2021, the Group acguired 9 reserve power sies through the purcrase of 100% of the share capital
far considesatior of £18.

The foliowing tatles summarise the consideration nais oy the Group, the fair value of the assets acquirea,

and the hablines assumed a: the acgusitior date

Consideration £'000

B AL LB LMY FE T R A § 6 S £ 0 MRSt oL L oL L hees aNRGMEANA WHRRSSMEZWE BATI0 T A%% ¥ew 0 e 3 L33 Ll sueee

Cash -

s b B o BEEAHBAS SRR RIS 8 S E L S o b et

Total consideration -

Detzils of the fair value of the nor assets acquired and gocaw L arising are as follows

Book value Adjustments Fair value
e £000 £000 £000

Fixed asset a0,788 28583 52235

Trade and other receivaiieg 294 - 294

Prepayrrernts 635 - 635
{asn and cash equnalerss 7,858 - 7858
Trade ang oiner cradiors 2,206) ~ 2,205)

i oans (58.816} - {58.816)

Net assets acquired o ) 28,553 (28,553) -

Gooowil -

Googwill resulting from the busingss CCmiinalon was nil

—

The conscilidated statarnert of comprehersive income for the year noluzes £45,805 000 revenue and a

rofit after tax of £686 000 in respect of tnis acguisiton.
9] :
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Notes to the financial statements for the year ended 30 June 2022

b} Doveryard Limited acquisition
On 272 October 202, the Group acquired Doveryard Limited and s subs duary through the purchase of
100% of the srare capital for consideration of £13.424,00C0

The fodowing tables surmmarise the consideration pad oy the Croup, tqe fair value of assets acguired, and

Labilites asstmed at e acousit.or date

BT TR R AR TR b B mae s 2esin

goodwil arsing are as follows.
Book Adjustments Fair
values value
£000 £000 £000
Trade and other receivables 52 - 52
Frepayments and acruad ncome 193 - 193
Trade and other creditors (467) - (467)

Net assets acqﬁired 347 - 347

Gocdwll

Total consideration

Gooowill resultng from the business commbination was £13,067000 and nas an estmated useful Ufe of 25
years, reflecting the lifezgan of the assets acquiren

Tne conselidated statermrent of comprehensive income ‘or the year inciudes Lnil of reveriue and a loss
before tax of £123.000 :n respect of this acguizition.
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Notes to the financial statements for the year ended 30 June 2022

c) Dulacca acquisition
On 27 August 2027, the Croup acaured Dulacca WE Holoco PTY Ltd and its three subsidiaries through the
re

purcrase of 160% of the share capital for considerstion o £115,680,000

The following taoles summarise tne cons.deration paid by the Group, the fair value ¢f the assets acqguired,

and tre liabitties a 12 at the acguisition date. A lst of the entities acquired included in note 25,
Consideration AU D'00C  Exchange Rate - E'OOO
Cash Crmmmmm———— T T sy T Timeas nsoas
'D?recflyﬂ tribatable Fos-‘s 1126 555
Totai conmderatlon ------ 218,683 S 13.5,580“
Detzils of the far value of the nar azsels acgurred and intangie ansing are as folows
Book Adjustments Fair Book Adjustments Fair
values value values value
i Ai{D’DQD . ‘AUD'(‘IOO o AUD'DOO E'ODQ‘ £°000 £000
Fixed assels U Meress D qossn sessr T T M eegs
Trade and cther recovables 10,131 - 10,131 5,357 - 5,357
Casry and cash equivalents 103,072 - 103,072 54,525 - 54,525
AT ruals anu deferres lrmor‘* & (lO 952) - {10 B'.JZ,] f5 79\1) - (E 733)
Netassetsacquired 209,884 - 209,884 111,026 - 111,026
s . Mg/gg e m e o i e e e e 4,654
Total con”srlaeratlon 218 683 ‘ o - 115 680

Intan g oles resulting from the asser purchase was £4,654,000 and mas a- estimated useful life of 30 years,
refecting the bfespan of ne assels acquired

the consa \da:ed statemert of comprehersive income for the year inc
AN

tax of £237.00% in respect of tus acquisition

lLdes £ni of revenue an

TN

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

d) Zestec Asset Mangement Limited acquisition
On 31 January 2021 the Groug acquired Zestec Asset Mangement Lirmited a prcject sources for rooftop
sclan, trougn the purchase of 100% of the share cactal for consideration of £4,765,000

The ‘olowing tabics summarise the considerat.on pa d oy the Group, the far vaiue of assets acquired, and
Labilities assemed at the accuisiton da:

Consmg‘rggon
Deferred corsderation B
Diracily atlrinutable costs 1093
"F'otal consideration . 4,765
Cetans of the feir value of the net assels scquired and goodwill ansing are as foliows
Book Adjustments
values
) £o00

Trado ard other crecicrs {574) -
Trade and other recervables 400
Cash and cash equivalents 1,019 -

Otrer ns

955
\;oodmlt 3 810

Net assets acqulred

Totalcons:deratlon I S 7 4 755

Goodw l resulung from the basiness comizirauor was £3,.810,000 and has an esuraied wseful lfe of 10
years, reflecting the estimated bfespan of tre gssets acquirec

Tre consclidatea statement of comprehensive ircome for the year includes £198 000 of revenue and a nss
before 1ax of £494.000 1n respect of this acquisitor




ok
7

4§ FINANCIAL STATEMENTS 30 JUNE 2022

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

e) Elivia Homes acquisition
On 23 May 2022, tre Greup acguired Elivia Holdings Lim-ted and s subsidiaries, through the purchase of
100% of the share capal for consideratior of £31,684 Q05

The following tabies summarise the concideration pa.c ny the Group. the fair value of szsets acguired, anc
uabilities assumned at the scquisiion date, A st of the ertites acquired are 1ncluded in note 29

Consideration E£'000
Cash 30,999

Total cons:derat:on ' o 31,684

Details & the fair vawue of the net assets acgu red and goodwill arising are as follows.

Book Adjustments Fair

values value

£'000 £'000 £'000

ntangiole assets 1767 - 11,767
Stock 50,949 - 69939
Trage: and olher debtars 2,609 - 2,609
Cask arrl cash eguvalerits 11,603 - 11.603
Accruals and aeferred incone (4200 - (4207

Brovisions (B30 - 1930}
Deferrad tax 6,000 {1.400) 4600

’69 4J5J - (69453)
Cmesm wan s

Trade :1ale

Gooawill 1,,:51
Total consideration 31,684
Goodwlil. resaltrg from the busirness combination was £1.551,000 and nas an estmated useful ufe of 10

years, reflecing the lifespan o the assefs acquired.

orsolidated stzrement of comorenensive income for the vear includes revanLe of £25 034000 ara a

1502000 in rezpect of tnis acguston

oroft befcre tax of
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its are prepared n accordance with Unitea Kingaom Accouning Standarcs, including
- .

adin tne Financial Staterments staring on page 25 of the Annuzl
Repcrt. inmeasur-ng cur performance, the financiai measures that we use include those tat have been
derved from our reported results in Grder to elrmirate factors that disiort year-on-year comeansons Tnese

are considered non-GAAR financ al measures

Net debt
We provice net deblin addition to cash and gress debtt as a way of assessi~g our overali cash gositon and it
15 camrputed as foll

2022 2021

£:000

Bank \ozns anfj a7 Gn«f" B S 16 1.044.218 8fﬁ,918
14,15 5364 -

1,049,582 871.918

EZRER N CAUAACR BRI R RBR A L A et e 0he o

G A AR 4 M{25W6 ;1‘15) . )

Net debt o 793,167 699,440
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Notes to the financial statements for the year ended 30 June 2022

EBITDA
Earn ngs before interest, tax, deoreciation and amartsation UESITDAT s caiculated oy adjusting profit after
tax for rterest, tax, depreciation and amortisation, in acdition to ncome and expenses that do not relate ©

L

the day to day operations of the Group We provide E3TDA in addition o profit after tax as it allows us &

2

assess our performance without the effects of financing ard capital expenaituras

The following table detals the adjustnents rmade 1o the reported results:

[restated)
2022 2021
| Note €000 000
Profitl(iovssf}w;-;; e e e e T E A AR S b e T ﬂmm}l}lo {31012) .
Al
Arnortsation o intangibie assers 2 37849 37704
rparrmen o ntanginle assets 2 7.913
Degrecialion of rangitic aszets 2 101,802 84,697
interest oa sl meilar expenses 6 33,554 36,067
Lxoeptional iterrs 1105 -
Tax 7 16,294 8,349
l.ess
Irearmig frot athicr fixed asset mvestments {5,245} {445}
Share of aperating orofit in joint venture - 11,755}
Eroft an disposal of subsicanes (29,532) (P8,568)
Interest recevabie and similar income & {130] 937

EBITDA 194,916 104026

hote 26 details the pnior pencd adpjustments
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2% T Tl

Detailz of ihe subsidiary undertakings are as follows,

Name

W geRTee € RaR ey e s

Abcots Sipten Solar Energy Hoing

Adalinga Solar 52V 11 rmited”
Agrsoi-2 SARLY
Al Networks Limitec™

Abocirts Fibre L med®”

Auchencarroch Energy Lirried?”

Auguiere Lana Company _imiteg™

Avenue Solar marm Limited”
Bantury Power L'mited™
Batusolars 5 SARL®
Batisolaire 7 SARL®

Beetley Snergy Limited™
Beighton Erergy Limited”
Beirneun Wind ~arm Ltd"™
Belhiouse Erergy Lirnited™
Birch Estate Solar Limted”
Blaby Solar Farm Lirmited”
BMRG OW Limiteg™
Botam Energy Cimited™
Boomerang Energy Limited
Boreas Energy Limited”
Bratton rlerning Limited”

Breck Solar Limted™

Eryn ¥r Odyn Solar Developrerts Holdings

Lirmited™

Bryr Vr Odyr Solar Developments Limited”

Bury Power Limitea”™
Cadoxton Reserve Power Lirited™
Caicias Energy Limited™

Cark Lirmited®
i

Country of Class of
incorporation lfhgfg;
UH Ordmary
LK Ordinary
France Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
France Ordinary
France Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LUK Ordinary
K Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
LK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
freland Ordinary

RN

Principal

Holding activity

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

160%

1060%
100%
100%
100%
160%

Holding company

Energy generation
Energy generat:on
Holding company

Fibre network
praduction

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Haliding company
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Holding company

Energy generation
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Country of Class of Principal
NAME e e . ncorporation shares  Holding actiity . . . .
uCaﬁwe‘;! Solar Farrn Lmred” UK Ordinary 160% Energy generation
Cathkin Erergy Limited?™ UK Ordinary 100% Energy generation
Causilgey Liruted™ UK Ordinary 100% Erergy generation
Cedar Energy and infrasiruciure Limited UK Ordinary 100% Holding company
CEPE Berczrorne SARL” France Ordinary 100% Energy generation
?ep_[’aie Ec:rwl.iefr;e de Production d Ererg e 92 France Ordinary 100% Energy generation
Srandbols SARL
CEPE da o Salesse SARLY France Ordinary 100% Energy generation
;Eg)b[f*gamfcérizbje%;n[t;“ig;;g;g;gﬁé France Ordinary 100% Energy generation
CESE de Marsarne SARLY France Crdinary 100% Eriergy generation
CEPE Hau du Zaule’ France Crdinary 100% Energy generation
CEPE de (a3 Roche Guatre Rivieres SARL France Ordinary 100% Eriergy generation
CEPE au pays de St Sene SARLT France Ordinary 100% Energy generation
CERS S ALY France Ordinary 100% Holding company
Chelson Meadow Erergy Lirted” UK Crdinary 100% Energy generation
Chistzn Solar Farm Holdings wirmited” LK Ordinary 100% Holding company
Critrerng Solar Two Limited™” UK Ordinary 100% Energy generation
Cilgwyn Energy Limited” UK Ordinary 100% Dorrnant company
Clarin Farrm Limmited™ UK Ordinary 100% Energy generation
Clarar-ond Solar 58V 1 Limited™ UK Ordinary 100% Erergy generation
CiLP Developrents wmiten’ UK Ordinary 100% Dormant company
CLP Envirogas Uimitea” UK Ordinary 100% Z;?jggﬂ of O&M
CLP Services Lir ted UK Ordinary 100% Dormant company
CLPE 1951 Umuted” UK Ordinary 1G0% Cormant company
CLPE 1899 Lirtea”™ UK Crdinary 100% Holding company
CLPE Hold rgs Limiteg” UK Ordinary 100% Holding company
CLPE ®rojects 2 Lirmited” UK Ordinary 160% Hotding company
CLPE Frosects 2 _mited”” UK Ordinary 100% Hoiding compariy
CLPE Proyecss 3 —mitest” UK Ordinary 100% Holding company
CLRPE ROC — 1 Limitad™ UK Ordinary 100% Energy generation
CiPe ROT - 2 Limtea” UK Ordinary 100% Energy generation

CLPE ROC - 3 Limuted” UK Ordinary 100% Energy generation
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Name

LPF RGC - 3A Lirnited™

s

CLPE RGC -4 Lirnred™
CLPE ROC - 4A Lirmted™
Cuwynie Power Lim:ted”

Cotsterwort Energy Limites™

<
3
C
3
Q

age frergy Lmited”

C
Cotesback Energy Limited™

Cour Wind Farm (Scotland) Lirnitec™™

{7}

rapne!l Farmn Linmited™

Crayfern Homes (Souin Coast) Lmiteg ™
Crayfern L'rm ed™!

Crayfern Sunley (Sanfold) Limited™®

Craymarzh _irited™

Cressing Solar Farm Lmited”™

Culvery Power Limited”

Cynon Power Limited”

Dafen Reserve Power Lirnted”

Dairy Fouze Sclar Limited”

Deepdale Farm Solar Limited™
Daoveryard Lirmted™

Drapers Farm Limaed”

Dulacca Energy Project Co PTY Ltd*
Cularca Energy Project FnCo PTY Ltd™
Dulacca Energy Project Hoideo Co PTY Lid!?
Gulacca WF Holaco PTY Lia™?

Cyffryn Brodyn L mited”

Eaknng Lirnited™

Flecso. Camargue SARL?

Elecso France 7 SARL®

Elecen. France 11 SARL

flecso. France 15 SARL?

Elecso: France 19 SARL!

Country of

incorporation

LK
UK
UK
UK

UK

UK

UK

LK

UK

UK

UK

UK

UK

UK

UK

UK
Australia
Australia
Australia
Australia
UK

UK
France
France
France
France

France

shares

Class of

Principal

Holding activity

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordmnary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordmary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary

100%
100%
100%
100%
100%
100%
100%
100%
10G%

100%

100%

100%

100%
100%
100%
100%
100%
1002%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
90%

Energy generation
Energy generation
Energy generation
Energy gereration
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation

Developrnant of
building projects

Construction of
domestic buildings

Development of
building projects

Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Holding company
Energy generation
Haolding company
Energy gereration
Energy generation
Energy generation
Energy generation

Energy generation

N eyt bRE T SeRbURRes
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Country of Class of Principal
Name e e iEOrPOration  shares ....Holding activity
KE%ecsot France 22 SARL® France Ordinary 100% Energy generation
Elecsol France 24 SARLY France Crdinary 100% Energy generation
Elecsel Frarce 25 SARLS France Crdinary 100% Energy generation
Elecsol France 22 SAR® France Ordinary 100% Energy generation
F.ecscl Frarmce 41 SARLS France Ordinary 100% Erergy generation
Elecsol Haut Var SARL® France Ordinary 100% Energy generation

Elos Energy 2 France SA%1 France Crdinary 100% Holding compary
Elics Engrgy # Lirnited UK Ordinary 100% Holding company
Fios Energy 2 France SASY France Ordinary 100% Holding company
Elics Energy —old ngs 2 Lirrsted” UK Ordinary 120% Holding company
Elos Ernergy Holdirmas 3 imited™ UK Crdinary 100% Holding company
Eliog Energy moldings Limiteg™ UK Crdinary 100% Holding company
Elics Renewsable Erergy Limited” UK Ordinary 100% Holding company
~ ‘
Elivia Development Finance Limited™? UK COrdinary 100% UOHSUU.CUOQ‘C.).f
domestic suildings
Ordinary Financial services
Fuvia Holdings Lirnited UK Deferred 100%
nolding companies
Freference
. e : . struction
Elvia Homeas (Centrali Lirmitea ™ UK Ordinary 100% const Heho ,‘Of
domestic buildings
I Telal
- ~res (Dorerant 21 Lirmtad P o Construction of
Elvia Homes (Dornant 2) Lirmite UK Ordinary 100% domestic buildings
, . ) tion of
tivia HemMes (Grarge Road) Lirritegl UK Ordinary 100% COHSUU.C en o
dormestic buildings
‘e Ve Hagi=lal
Elivia Homes (Netley! Lmitea* LK Crdinary 100% De_v lopr ) o
buildmg progects
Elvia Homes Southerr) Lirrited ™ [9):4 Ordinary 100% Construction of
domestic buildings
- : Construction of
via Homes (Surciten) | miten™ 0% o
Elvia Homes (Sursi Lt UK Crdinary 100% domestic buildings
.- . e = §
Zuvia Homes Lirmitents UK Ordinary 100% Dejcliopm m ©
building projects
Elvia Nosr Lirmitegtt UK Ordinary 100y Developmentof
building progects
Construction of
. ti i
Elvia (ord Lirmited UK Qrdinary 100% gomestic builaings

Buying and selling of
own real estate

Construction of
domestc buildings

-

1= UK Crdinary 100%

)]

Lk Lireit

v 5

.
D
&)
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Elivia Southern Lirmiteg!™

Eil combe Limated™

Energy Power Resources L misted”

EPR Ely Limited”™

EFPR Eye Lirnted™

EPR Clarford Lirmited”

EPR Renewakle Energy Lim.ted™
EFR Scotland Lire red®”

EPR Thetford Lrmited”

Eucayptus Dneray Hioldings Limited™

Eucaiyotus Energy Limited™

Feltywell Energy Limited™

Fern Energy Cour Heldings Limited™

Ferm Energy Holdings Limited”

Ferr Energy Lirnitec”™

Fern Energy Wird =ioldngs Lirmited”

Ferr Fire Linited™

Ferrs Healthcare Holdings Limited™

Fern ‘infrastructure Limited™
Fern Senewable Energy Uirnited”
Fern Rooftop Solar 1A) Limaed”

Fern Roofrep Solar [BEO)™

Ferm Rooftop Soiar (Zestec) Limiteg™

Fern Tradirg Develcpment Limited™

Fern Trading Group Limited

Ferm UK Power Developments Limited”

Fibrephos Lirnited™
Four Burrows Limited”™

Fraisthorpe Wind Farmn Limited™

o uBea s s s i A B A AT Bl rba W 0o me 3 bbb

Country of Class of Principal
incorporation shares Holding activity
e R B Conyruct\o:wof
own real estate
UK Ordinary 100% Energy generation
Energy project
UK Ordinary 100% f:;j;gg:im and
services
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generaticn
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 100% Energy generation
UK Orginary 100% Holding company
UK Ordinary 100% Hclding company
UK Ordinary 100% Helding company
UK Crdinary 100% Holding company
UK Ordinary 100% Holding company
UK Ordinary 10G% Holding company
Uk Ordinary 100% Holding company
UK Ordmary 100% Holding company
UK Ordinary 100% Energy generation
UK Ordinary 100% Energy generat:on
UK Ordinary 100% Energy generation
UK Ordinary 100% Holding company
LUK UK 100% Holding company
UK Ordinary 100% Holding company
LK Ordinary 100% Suppiy of fertiliser
LK Crdinary 100% Energy generation
UK Ordinary 100% Energy generation
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N
Garlaff Energy Lincited?®

Glenchamoer Wind £nggy Limitea!?
Grange Wing Farm Umeted”

Guardorige 5Pz o.c!

Harbourne Power Lirmited”

Hayrnaker (MoLat Ml Lid™”

Hayrmaxer [Natewood! Heldings —mited”
Faymaker (Natewond) Lta™

Haymaker (Qaklandsz) Holdings Limited”
Haymarer (Gaklands) Ltd™

Hewr Power 2 Lirnted”

Heirm Power Limited”™

F

Higher Wnapo Farm Lomites™

Hio End Farm Lirmtoa™
Hodamoor Linited™

Full Reserve Power Limited™”
Hursit SPY 1 Limced”
Immingham Power Uimted™
Irweall Poweer Limited™

Jamescon Road Energy wmnitea™

Juraszic Fiore Botgings Limited™

Juraszic r bre Lmiteg

Kiry Power Liritec™
Largan Powse” L mited™
Lermam Scar umitea™
Little T Soiar Limited™

Litt eton Solar Farrm Limeted™

......Holding

a8 Y TR e BRI  uan

Country of Class of
insgtggr?\tion shares 7
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
Poland Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Qrdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK QOrdinary
UK Crdinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary

Principal
activity

s W b -

160%

100%

100%

100%
100%
100%
100%
130%
100%
100%
100%
100%
10G%
100%
100%
100%
100%
100%
i00%
100%
100%
100%
9%

Dormant company

Fibre network
production

Fibre network
production

Energy generation
Energy generaticn
Energy generation
Energy generation
Energy generation
Haolding compary
Energy generation
Holding company
Energy generation
Holding company
Holding company
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fibre netwark
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generalion

Fibre netwark
production

Energy generation
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Name

SRR BUSRATLRA SASE BAK HUAT WATHG A WEERUR BN B E R R R Y

Principal

Lovadean Lirrited™
LLminance Solar Lirried™”
M2 Solations Limited™
Maristor Thome uimited”
March Erergy Limited™
Marder. Power Limited™
Marley Tratch Solsr Limeed”
Mesdows Farm Limited”
Melzourn Solar Limited™
Melton LS Erergy Limited”™

Melion LG Holdng imited™

Melton LG ROC Limited™

Melton Renewanie Enercy (Maoldinns) Limted™

Melton Renewanle Enercy Newco Limiten™
Melton Renewable Energy UK Limited
Mill Hill Farm Solar Limired”

Mingay Farm Helging Limited™

MSP Decoy Ltd™

MSP Strete Ltd"”

MSF Tregassow Limited™

MTS Hatehlands Solar Ltd”

Nevern Power Limited”

MNew Row Farm Limited™

Newtands Solar Limited”

Ninrss Farm Limitend™

Narth Perrott Fruit Farm Limited™
Morivwwich Power Limited™

Notos Energy Limeted™

Ogrrore Power Limitea™

Cildhall Energy Recavery Holdings Limited™

One Ashford keaithcare Limited

One FHatfieid Fospital Limited

Country of Class of
incorporation shares Holding activi‘tywwwm
LK Ordinary 100%
LK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
LK Qrdinary 160%
K Ordinary 100%
LK Crdinary 100%
Uk Ordinary 1060%
1K Qrdinary 100%
UK Ordinary 100%
UK Ordinary 100%
LK Crdinary 160%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Qrdinary 100%
UK Ordinary 100%
LUK Ordinary 100%
UK Ordinary 106%
LK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Ordinary 100%
UK Ordinary 100%
UK Crdinary 100%
UK Crdinary 89%
UK Ordinary 90%

Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generat:on
Hoiding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding comgpany
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy gereration
Energy generation
Holding company
Energy generation
Holding company

Provision of
healthcare services

Provision of
healthcare services

I ——
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Name

One Healthcare Partrers Limited

Orta Wedgehill Soiar Holdings Liried”
Orta Wedgen:ll Solar Limited™

Paifreys Bartcn Limited”

Parciau Hald ngs Limited™

Parciau Limited™
Park Broadhand Lirnitec™

Pearmat Solat 2 Ltd”

Pitchfors (Condover Arrtetd & Stockbatoh)

Lrriten

Pitts Far™ Lirmited™
FPorthos Solar Lirmized”
Pyrms Lane Solar Ltd”™

Ciueens Park Road Energy cmited”

Rangeforc Care Lrrmeed™
Rangefora Chertzey o mited™
Rangeford Crencester Lirmited™

Rangetcrd Dorking Limited™
Rangeford Holdings wimitea™

Rangeiora Pickerng mited”

Rangefora RAR Limiteg™

Rangeford Reurerment Living Hotaings Ltd™

Country of
incorporation
UK

UK

UK

UK

UK

LK

LK
UK
UK

UK
UK
UK
UK

UK
UK
UK

UK
UK

IJK

UK
UK
UK

UK
UK
UK
France

UK

UK

Class of
shares

L

Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary

Crrdinary
Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary

Ordinary
Ordinary
Ordinary

Qrdinary
Ordinary

Ordinary

Ordinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Principal
Hoiding activity
85% Holding company
100% Holding company
100% Energy generation
100% Energy generation
100% Holding company
100% Energy generation
100% Fibre network
production
100% Erergy generation
100% Erergy generation
100% Energy generation
100% Holding company
100% Energy generation
100% Energy generation
100% Ca_re SETvices for a
retirernent village
t o 1|
100% Retirernent willage
developmeant
100% Retirerment vitlage
development
0
100% Senrement viltage
development
100% Holding company
] iltsas
100% Retirement village
development
ti v
100% Ee.\remem village
development
100% Holding company
100% Retirerment wvillage
development
100% Energy generation
160% Energy generation
100% Energy generation
100% Energy generation
100% Energy generation
100% Fibre network

production

e anexare
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Name

B BRE Ko O RBAAREE THEBLLA wr el £ g Syt rat avdn [STTEr.

S:ngrug Howdings Lrmited™
Singrug Lirnted™

S s Lare (Ragdalel Limited”™
S«elbrooke Energy Limited”

Siaughtergate Limited”
Snetterton Renewable Power Fuels Lirmfed™

Snetterion Renewable Power Holaings Lim.ted™
Snetterier Renewable Sower Limited”™

Solarfh LPCB SARLY

Solarfi 5PGS SARL
Solarh SPOB SARL®
Solarfi 5210 S
Southcombe Farm Limited™

St Asaph Power Limited”

Steaafast Parkhouse Sclar Limted”™
Steacfast Rudge Solar L™

Steacfast Shioton Belinger Solar Limited™
Steliar Power Limired”

Stoneyhill rergy Limited®

Sulg Enargy Limited™

Surnmerster Energy Limited®™

Sunley Crayfern Lavan: LLP™
Swesh Fibre Contracting Limited?®
Swish Filbre Limitec®

Swish Fibre Netwaorks Ltd®

Swish Fibre Services Limited?

Swish Fibre Yorkshire®

Swish Trading Limited™

Country of Class of
incorporation shares
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
UK Ordinary
UK Ordinary
LK Ordinary
France Crdinary
France Ordinary
France Qrdinary
France Ordinary
France Ordinary
France Ordinary
France Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK NA

UK Ordinary
UK Ordinary
UK Ordinary
UK Crdmnary
UK Ordinary
UK Ordinary

Holding activity

100%
100%
100%
100%
160%

100%

100%
100%
100%
100%
100%
100%
100%
160%
103%
100%
100%
100%
100%
100%
10G%
100%
100%
100%
50%

100%
80%

108%

Principal

Holding company
Eﬂeréy generation
Energy generation
Energy generation
Energy generation

Supply of biomass
fuel

Holding company
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Dormant company
Haolding company
Energy genération
NA

Fibre network
production

Holding company

Fibre network
production

Fibre network
producticn

Fibre network
production

Holding company

ERARSE AR R £ g o
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Notes to the financial statements for the year ended 30 June 2022

Class of
share;

Principal

Holding activity

Country of
NAME o+ o oo e ATCOPPORAION
TGO Solar 102 Limited”™ UK
TGC Sgear 207 Limited™ UK
TGC Solar 68 Limitea™ UK
TGO Solar 83 Lirnited™ UK
The Fern Power Company Limied” LUK
The Holles Solar Farm Limited UK
Thoresby Estate (Budbyl Lirnited UK
Trlingrarnm Power Limtted” UK
Todwsils Energy Limued” UK
Tredow Farm L ied” UK
Turves Solar _rmted” UK
UHSE 15 Solar cimited™ UK
Ursted Mones Energy Limnited”” UK
WVOSE Brd” UK
v croria selar Lrmited™ UK
YV rors Energy Lirrited UK
vetnfl Lismites” UK
Voiafrarce 01 SARLY France
Vetiafrance 05 SARLT France
Volafrance 12 SARLY France
Vouafrance SARL! France
Vaorboss Lirmited UK
Yorhaes US Inc? USA
Wadow ck Green Lirited™ LUK
Wadswicx Greer Broperty Sersices Lirited” UK
Warrngton Power Umited” UK
Waterloo Solar Crmited” K
Waterlon Soar Park o mited”™ UK
vileak Fa 2 Limited” UK
Westwonod Power Limited™ UK
Weastwona So.ar _rmited” UK

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
OCrdinary
Ordinary
Ordinary
Grdinary
Ordinary
Crdinary

Ordinary

Crdinary

Crdinary
Qrdinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Qrdinary

100%
100%
100%
100%
100%
i00%
100%
100%
100%
190%
1003
100%
100%
160%

100%
100%
i00%
100%
100%
100%
100%
100%

100%

100%

100C%

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

S e T ARt S A

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

Fiore network
production

Energy generation
Holding company

Fibre network
production

Erergy generation
Energy generation
Energy generation
Energy generation

olding company

Fibre network
production

Retirement village
operator

Service charge
administrator

Energy generation

olding company
Energy generation
Energy generation
Energy generation

Energy generation

s navi

2.
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principal
Name @@ ... Incorporation  shares Holding actiVity o
Wgﬁruem Energ;hi,wrni‘ténd"’” I U‘Ky - - Ordinary 100% Energy generation
Whadf Power Lirmited” UK Ordinery 100% Energy generation
Yiniddon Farrm Limited™ UK Qrdinary 100% Energy generation
Whinney Hill Energy Limited™ UK Ordinary 100% Energy generation
Wiselie Sulds Howdmgys Lirrntea™ UK Ordinary 100% Holding company
Wolvernampion Power Lid” LK Crdinary 100% Energy generation
Wryde Troft Wird Farm Limged’ ™ UK Ordinary 100% Energy generation
WSE dradford Lirmited™ LK Ordinary 100% Energy generation
WSE Hullavingron Heldrge Limites™ UK Ordinary 100% Holding company
WSE Hullsvingien Limited™ UK Ordinary 100% Energy generation
WSE Park Wal & ritad”™ UK Ordinary 100% Energy generation
WSE Pyde Drove Limited” UK Ordinary 100% Energy generation
Zostec Asset Management Limiad” UK Ordinary 100% Energy generation
Acquired Date
E;rr}u‘«c . R [, — w09/08/2022
Cuc<on Internet Lid 31/08/2022
Vitrifi Digital Lirited 13/07/2022
45 amited 22/11/2022

“Subsidianes exemipt from audim by vrtae of sA80A of the Cormpanies Act 2006
“Subsidaries exernpt from audit by virtue of 54794 of the Comparues Act 2006
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Notes to the financial statements for the year ended 30 June 2022

Dlssolved or sold durlng the  year and up untll slgmng - N Date .
S HO‘ T oAb« 28 AT G0n55 A e 2“0/07/2,55?“.
Ridge Wind Acguisition Limuted 20/07/2021
Fern crergy RidgeW:rnd Acguis uors Limited 14/09/2021
Ferr Energy RidgeWind Hodings Limited 21/08/2021
Ferm Energy Partnerships Holdirgs L rized 21/09/2021
Fraisthorpe (Ho'ding! Limited 29/03/2022
Dy Oldhati Erergy Recovery Limited 13/09/2022
Comm?Zl L.id 15/03/2022
Carlington Point Holdzo Pty Lirited 08/07/2022
Darington Poirt Sowar Farm Pry Limited 08/07/2022
Darlingon Poin: Subhotdco Py Urnited 08/3772022
rordic Power Development rted) 23/12/2021
Veyrirkangas Wind Farm Oy 25/12/2021
Saunarmas Wina Farm Oy 2311272021

The registered office of all companies listea above ic &t 6th “loor, 33 Hoporn, Longon, Engand, ECLN 25T
except for those set oLt he.ow:
1 u. Grzybowsks 2/29, G0-1351 Warsaw, =olanc

2 Pinsent Mascrs LLR, Capital Square, 58 Mornson Sreet, Edinpurgr, Scotdand, B3 88F

3 1 West Regenr Street, Glasgow, G2 1TAP

4 22 rue Alphonse ce Neuvilie, 75017 Paris, nee

5  6th Fioor 2 Grand Canal Square, Dublin 2, DC2 A342, ireland

6. The Carrage House, Staton Works, Stat.orn Road, Claverdon, Warw cxshire, Unted (ingdom, CV35 8PL
7 Zore industriele de Courung 115 Rue Du Mourele: 84000 Avigron, r-ance

8 13 Sacsbury Place, London, England, WiH 1R

S Ine Corgoration Trust Compary. Corporation Trust Center, 1200 Orange Sireet, W imingion 15801

Lnited States

10 dth mioor Salure Court, 20 Castle Terrace, Eanbarghr, Scotland, E=L 2EN
11 Apouo House, Mercury Par< Wycombe Lare, Waoburn Green, High Wycombe, England. FPLD D=

12 _evel 33 101 Colins Strest, Melbourme, Viciona, 3000, Ausirala

Rl

3. Sezufor: Court Egg Farm Lang, < ngs Lang.ey, Herfordih e WD4 8L
14 7-8 Stratford Faace, Lendon, 2ngand, WiC 1AY

The directors beleve nat the Carryir g value of the ~vestmaris S supported oy ner unaerlying net assels,



51 APPENDIX = SHARE PRICE PERFORMANCE [UNAUDITED)

Fern’s share price has performed in linc with targets

Fern Tradng Limited s aq unlisted company. Every mmaenth, oJr Board of Directons agress a pnce at woich o

will be willing to 'ssue rnew shares The share price is unaudited

Tne fgures beow include the share orice of the previcus parent inow Fern Tracing Group Limited; as well

as this entity,

Share price growth since inception: Fern Trading Limited

15

18 ot
17 f

15 st
“WMM.;»M
15 e

»\MM““”‘
14 WW

13 P
12 =

i1

10

2012 2013 2014 2015 2016 2017 2018 2019 20290 2021 2022

Performance 1s calcuiated based on the sa.e orice for Forn's shares at 2 Jure each year The share orce i

Not subiect o audit by Ermst & Young LLP

Annual discrete performance

Financial Year Discrete share price performance
June 2021-22 9.91%
June 2020-21 4.87%

June 2019-20 0.33%
g

June 2018-19 6.23%
Jure 2017-18 1.05%
June 2016-17 5.54%

3.83%

3.98%

June 20232-14 3.72%

June 2012-13 3.97%
June 2011-12 1.02%

Source. Octoous Investnents Limitad, 2 June 2022
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Directors and advisers

Directors ! Regiztered office

PS Latham ! 6th Floor, 33 Folborn,

KJ Willey ! London, Englang ECIN 24T

PG Barlow

T Arthiur (appoirsted 1 July 2022) U independent auditors
POErnst & Yourg LLP

] % LNt =¥ :

Company seoretary { Bedfore Houss,

Cctopus Cormpany Secretarial Services Limited ! 16 Bedford Street,
{ Belfast E72 707

{ompany number :

12601626

Forward-looking statements

The An~ual Ronort containg certain forwarg-looxirg statements related 1o the Company's future nusiness
and financal perfeormance and future everts or developrments, These staierments are pasac on e current
kiowiedge and expectations of managerrent and are subect o assumotiors, risks and uncerantes, some
of wh ch are reiateg 10 faciors that are neyond the contol of the Comoaty. Accordimgly, mo assurance can
e glvere gt any particular expectaten wikl pe met and forwara-lcoking siatemenits recarding past trancs or
ties showid Not De ta<en as a reprasentauon that such trends or activities will cortinue ir the future, Past

Qa

erformarice casnot be relied ¢n as a guide to futare performarce, Nothng in thes Arrual Beport skould pe
construed as a proft forecast

sl sefe it nt il
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