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VERVIEW

Group snapshot

Revenue

Revenue has increased by
cver 82% in the last 5 years
from £390m in 2020 to
£712m in 2027

Energy generation

Cur renewable energy
assels produce enougn
energy 1o power over
a million UK homes

Number of employees

We employ over 1,690
people

Carbon offsets

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

carbon tonnes this year

Number of loans
Over the year we
provided financing to, on

average 182 borrowers
N the UK

Number of sites

We own 220 renewable
energy sites spread
predominantly across
the UK




Chief Executive’s review

Our Groug was in 2 so:d postior cemning cut of

the lockdowr resgonse to Cowd-19, ang oL
busiress has continued 1o perfor
rroughout the year This year fa

unforecaszied growth

primariy driven oy the

N vaue of certan division

Ncrease ir enaergy onées

Fern Tradng Limited U'th

€
with it subsidiar s "the Groap”
o] £

growin for sharenotders

focus on steady ana prediciable growth,

partculary irmportast aurng rmore challengirg
2CONOriC Condivons versiSec and

Citicn Tos

n.es trat have

operated in a range vEr Many years
generating steady lorg-term qrow:n for our

shiarehicdders We operate n essential sectors that

expect to perforrm stead.ly through market

Frorn this secure pase we have beer abe to 30d

—

civersifica

ircrerrental exparsion ard ¢ ior
sking out oppo

rmeasured way througn se

new adiacent
with a platiorm

sectors These sectors p'o-«de us

our existing <tra :egy ijay, our Group Ccomgrses
energy, Lrop 8| U
fore ard ~ouss buildirg gwvisions. We nave grown

O3 P
OO LU SrowTr

[
m
a
D
<
[y
s

Cmmpnre F oA S =
Fhean OF Sur arge

over e ac “arger
of 4% gr The extraarcinary srowth
iz atinbuEbe

aergy diision was

Sral O’rff‘ narce atritss

< growthin newer

crivae employern woth more
facyoss tne Dusime
and wdirect emp.oyment
prov-ded for aurdreds more pecole trrough

nar

S585 gl we

Cortracts that we nave ”

A reflection on our year

Cur Dugsness ra sed £404m frorr invesrors th g year,
delivered consistent revendes while growing cap-ta.

epioyrmens uleng i £712mm N reven.se

generated acress the Groun (2071 ¢
2.3m 2021 E1585m

assetz of £2,2

The Ainarcial statements for trz yvear show 2n
operatng proft before tax of £43m agamst our

orices

ng scld for hgher ¢
0% of our

CUSINESS

2rgy generatirg

nd wirc farrrs, wrich

provice

o Trese are imient orstly
3 A rarge of lecnnowogies IS rringate

agairsT pocr gerforrance n a speniic secior and

coniricute towards steady, pred ciable snare price

Ir vaiues can et i be mpacted

and demand

consecutve ard matsr goincreases 1IN {eru term

growtn, howeaver, the

by charges in cnang We have seen
energy grice forecasts znd energy forwara rates

globally over the |
ECCIoMmy recCvers
and s

esks 5

trie ~onfect i Ukra
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Chief Executive’'s review

mmarkets and starting corstrucuon on a large wind
farrm r Australia. At the start of the year we anded

rine addiiona. sites ¢ oJr reserve poOwer Qivision

which brings us up @ 26 sites in total {[compared ©
ten sites for most of 2021) These sites nave
perforred aread of expeciations, generaling

EBITDA of £26m (2022, £ dunng the year

Qur success®ul and well-estaklshed biomass

division continues o cerfcrm wel and haz

deivered stable refurns snce acguiz ion in 2015

This year, | bave teen porucularty pleased (C see

strong perforrrance at our newest b om

ass siter
Snettertor, BEast Angua, which was acguirec in Aprel
2021, proving 0 be a valuatie addt.on o e

ocusiness Dunng the year we curchased a Waste-
to-Energy faciity currenty under construction in
Ayrshire Tre ©

three years and will

aclity has been in development for

e capable of processng over
185,600 tonnes ger annum of non-recyclable

househoid, commerciae and indusiral waste whicrn
32 be sent o landhll or exporied

Tris will gererate 17 MWe of low carbon eleciricity,
encugh to power 30,000 homes [twill be the first
arge-scale, subsdy free waste-to-erergy praject n

cernpleton date 15

woulo Stherw:

western Scetland and pro.ecie

nearly 2624,

v assets have
red to
aur prev ously reporied accouning losses. Tnig is
such busiresses duning growth phase

Owver recent years, many of our energy
Deer under constructor which nas contribu
tynical of

even when cash generalive, because finance costs
and accourniing charges, such as depreciation,

exceeded revenues. ~his dwisicn pas now reached

our target size and secior spiit

Accordingy this year | am pleased to report an
accounting profit before tax of Z48m againat cur
budgeted smail accountng profit. This slightly
larger than expected crofit s due to the maturity of
the portfoio ang mcher energy prices; resuting in
MCreases

revenue from odr energy division as weil

as an ncrease in inflaton (az expla nied oelow).

O property lending business rriakes up around

27% of tne Group aﬁd COrmMprises snort and medium
terr secured loans (o experienced propeny
orofecsionals This estahblished cart of our business
cerform we |, folowing a sho

connnued 1o ort period

of slow cown dunng C oviz-19 when we

te fewer loans Our average

rrerhonally chose 1o wr
[na

e book was 182 [nans this year to UK sorrowers

Jur lending dwision Ras always operated at
{beiow 70%) 1n

manta ns access to valuable se

consarvaive ican o value levels

order that it

8]
-
=
=

e
—_

thera s a reduction in property values, This sirategy
ras servad the Group well since mcepnion 12 years
ago, uﬂd it nas coerated through cenods of change

severzl tives The Group s takrg a naturally
en

BitelV
caufious approach when assessing new lending

nortunities in bignt of the changing economig
A Jing

outicok To date, the Group has lert £2.2on of
proper:y loans since inception :n 2010,

only F&m in cagita losses Tnis strong frack record

suffering

s the result of cur careful approach in thig sector,

comprising discipined due ddligence, conservative
ioan-te-value ratios and an ability and willingness to

redce activity in this sector during times cf

C
cantinue o adop

=

2CONCIM
this ¢

unceriainty, We will

apgroach throughout the coming year.

The healthcare div siecn makes up around 4% of the
Group and 1s breadly performing well. Cur

retiremrenrt villages busness, Rangeford Haldings
rd i

at three sites, commenrced construction of 2

Limed ("Ra~ge‘o ontinued to sell apariments
fourth
vitage in Cherisey, and acguired & Ffth location
rear Cambrigge during the yvear, Salzs at (ne
Chertsey sre are expected 1o commence i 2024,
whie construcion at tne Cambrnidge site s
expected to start in 2023 with the
cornrrencing i 2026

first sales

Cur fisre dvision was established in 2019 and
remains an area of growth for the Group, now
businesses Ou

comgpgnsing of six operating

-esidentai businesses, Jurassic Fibire Swsh Fabre,
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Chief Executive's review

Fibre gre buedng uitrafast
“hore 1o the premises‘ oroadzand networks ir
re LUK whicr

ters Gigane: provides cornectivity ©

Cigane: ana Allpamts

regions of f have been overlooiked Dy
largar operat
homes and busnesses acrcss tne UK usirg C\tyFibre
a~d Dpenreacn infrastruc e and Vinfiis a

Ny which has developed

propratary software 4

daveleprnen: ccmpa

silow Interret Service

Provigers to seil conrec ity over who ess

networss, inc.uding Alpoints Fibre. Vorposs

UK'e oy dedicarec enterprse fiore network (o focus
on prov dirg cornacivity to businesses n Lonaar
Intne year, ouwr residental fbec busnesses
conbroed o nvest capital in expard ng treir
netwer<s 1n the Aome Counties, the Scuth and

Sodtmwest of Enaland, anc
Lt the
revenues fo trie

&I NoOW Grinoarding

cusiomers T REtwWOrks, generatng recuTing

Grows Our state of-the-ar:

networks are aole 1o meet cusiomer dermand fo
higher brcadband speeds requres a< o result of

more working-‘romi-nome ard mcoreased usage of
J

videc-on-dernand services. In London, Yorboss has

.20 continueas to band 3nd has nstailed aver
500km of 9ore wth a commitment to offer 1C050R:
[N to 15 000 husresses in Central _ondon

Wiist our Sbre dwision remains ir a grow'tn phase

for the next 2.5 years we do not axoect 1o regort

an acccum*” oror:

Towards the ernd

of ire yea', 3
e

5avery sma,i pars of ire
sasured way over

T ate agef < delver

inflation and Interest rates
Trne hrgher rate of in
has peen resporsio

QJ
g

Ior expenenced th:s year

rsome of tne
onultperr'crmaﬁce
Company's snace

h
resuit we expect to recei

an f\atur.,.evtobc'“ cent .

ve more revenue for ine

energy hvition, and a

dy gernerated within cur energy d

figher value from the government subsidies that
of our energy sites beneis To

trose sites However, a short period of

m, noreasirg

jors
Hect

Figkrfiation such as forecast has very little &
nthe Group 1s

SEITC renewahie ene

o the rate gt whic
Tric g

derve

expected 1o grow

gy s

nied projected

becau SIR3 W oW

th e vaiue from discol faure

“ashflows over the time they are expgectad o

coerate “or, typically 20 years or mere i the
Sutlook for long-rorm infialion ware (o increg e
mMpact or oudr sthare prce shoula be pos tve

SCause TwoLl Circrease the reve-ue each of cur

sies would exgell o ma ConNirast it a

relatively fixec cost Dage.

Tre expecied rize i~ nterest raes 1s forecast (o
retur to normal efter
low raies. The mmmediate

bLeress z expected o

oLr Grous

expenence signscsnrt r'*‘m €705 ON WNen InE"es
e

spproach witrie cur o
rs ng interest rates are foit more ¢'osely,

have tre zb ity «

&)
)
@}
[
)
m
n
3
£
[a)
D
4




Chief Executive's review

Current trading and outlook
Sirce thie year end. the Group has continued o
serform steadily from an operationa. perspect ve

and nlne with aur expeciatons aibet we have

seen share orice growth aheac of :afqet due o the
contriued increase in long term energy oree
forecasts. Our growth argets o the Grougp over
the mediurm and .ong term remain unchanged. and
Wwe Conitinue o 'cous on mantain ng a 4versifed
pusiness that is capable of delvenrg rrore
oredictable growth for snarehciders,

The recently anrounced Flectncity Gaenerator Levy

EGL waithin the 2
impact on tha returns generated from cur enargy
portfoio over the ~ext 5 years, Ths < further

023 Finance Bil, wll have an

dizcussed N the group firance review or page 27,

Cur procerty lending business continuas 1o
perform strongly, with increases deployment in thig
sector since the year erd. We focus on short terr
wars (our average current loan erm s 7 months;
which enables us to ao‘apt w changes in cutlook
cwiftly, we feel this 1s particularly impaortant in the
carrent economec climat

Ferformance ir cur heatthcare division continaes
o be stable, and we continue ta rermain pos tve
abour the opporturities W Improve performance 1IN

tmis secior

Snce year enc, we have cortnued to baid oot our
fbre networks, weth constructior racking in ine
with cur expectations We continue to review
opportunities for both orgamic and inorganic
growth sucporting our existing maragernent teams

n delivering th s strategy.

r December 20272 we have acquired the rights to

™

25m of gt to use mobile Hcenses from Trree
UK, tnus making the first sten fowards becomimng an
rriobsle virtual network operater,

Our mi-x of business areas ras developed over tire
andc may evolve further ov
by the overarching importance we place on
rneelrg the objectives of our sharerolders This
should not be read as any indication of & wholesale
chiange N wre sectors in whicn we ooerate, but as a
reflection of the role playea by the strategic

~date In protecing shareholcers mierests

"Our 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
do

Fern crgr*lruJ Lirmited |

What we

‘rern’) z the parent corrpany

of nearty 220 subsidianes (together the "Croup”) Dur
Group operates across ave ey areas energy,

i nouse bu
st twewe years we have buill & carefuly

heamncare, lerdirg, iore end iding. Cver

up of cperat N3 BDusinesses tnat are

wned 1o deliver long-term value and

predictalbie growltr for our sharehclders

1. Energy division
We generate power from sustaimable sources and

sell tre ene BRI VL

ergy produced ether direct

SLrrers of to large networks Mary of our

conr

re~ewah © energy sites goatily for govermment

mcentives, which represert an aadinaeral souce of

rcome. We have aiso utllsed our experise in

renewsnie energy fo consiruct facitites for sae or

-

ongong cpersuon At year end the Group had

21 s%es under construct'on.

2. Healthcare division

We srovice nomes and lesure factnies to our
ageing pooula
high-gua. ty heatn
operatcnal zites in tre UK

non, and prvate bosprals which

provice hroare services across

Sclar, wind,

3. Lending division
We lend on a short and medium term, securec

Dasis to a large numper s.onals
We a: o pro
o bulo assets and other

commercra: properties

of properly pre

de financ mg Lo enable othier bus:ness

esidaentsl andd

4. Fibre division
= fibre brozadband networks
the Ui \Ne Coild the

retworks and connect them (o homes and

Ve own and opera
aACross varous areas of
G provide our customers with ultrafass
Lroadband

5. Home building division
Cuaring
tuld ng sector, acquin~g E.via Homes which has a

Tne yearn we suocessfuily entered tne hiouse

strong track recorg of deveoping homes i a
sustairavle manner. The
property deveicpen mearnir
[-ormi the design, to the eng

construchior o encure tne ¢

company < a full-s

rng it provice

eerng anG then f

o

edvery of guality
WOr<rrarshp

. Property lending, Retirement Ultrafast fibre . .
la?’ig;r;lasgg development vitlages, private broadband across Remdbe;f;inhouse
gas. financing hospitats the UK 3

reserve power
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Our business at a glance

The sirengtin of cur Group's L;tr‘ateg / businesses with comprehensive business plans and

¥
operatcna’ diversity and e return profe of these srong management ieams. This e7ables us to

busnesses, Qur lendirg business orovsd es flexbility cortnua to diversify our business without

and strong returns over the short term, while cur of
“e

comgoromising on the guality of cur cperations.

ernergy, nealthcare, fibre and home puadrg ; Over the past three years, we have successfully
divisions offer visioilty and statlity of retuns over i entered the fibre broadband sector amd we now
the icriger term. oW Six Companies witn exciting plans o deliver
The scaie of cur busness 15 a kay srength, enabing dltrafast broadbard across 5he LK.

us to acqudire large-scale establched operat:ons as

well as the coportunity 1o ertar new sectars with

rmintral risk 10 the whioie Groug oy selecting

Sector split’

Woind 22% - -,

- Property 27%

Fern's sector
allocation

it - Reserve power 2%
- -Solar 1%
~- Fibre 5%
Sotar 20%-
v Healthcars 4%

Reserve power 6% — | - Landfll gas and piomass 9%

Other 3%

H W Owning and operating assets 69%
MHE Lending 31%

Seclor spliUis given Dy value, as represented on the company paance sneet of Fern Trading Limied
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Qur business at a glance ;

Where we operals !
We are proud thai the bus.nesses
witrin our Group rnake a postive ‘

contribution to society, from !

generating clean erergy (@ the )r i
;

creation of hormeas and tne provision @ :
of qualty nealincare infrastruciure i
’l ;

®

s

Gt ‘
@

Lse our rdustry ncwedge 1o

arans wnd farms e



Our business at a glance

Making a difference

We are or frmaxes a
oss the UK,

generating renewable energy, provid-ng quaity

oud o coerate 8 Group tnat

Dositive contributon 1o society ac

nealhcare infrastructure and retirerment living ard
Gel‘\/erimg hign-speed broacband to underserved
areas of the coLntry

Energy
We currently own 220 energy sites, producing
375CW avear That's enouch eneray 1o power over

a mithor homes

Sur compirauon of tecknologies solar wird,
reserve nower, Siorass and andfill gas
comptememt each other well helong the UK 1o

rmeet its erergy targets irespective of the weather.

The Fern Community Fund s a social enterprice run
by the Group, whicn waorks 1o distribute cormmunity
funds generated from our wind farms. This year, the
Fern Commiiriy Fund has awarced E1.4m to local

cCommun ty groups, supporied 13 local un'versity
suddenrts ¢

and provided a wrter fuel subsidy to 706 resicents

ough our Student Scholarship Furd,

who are local to the Group's assets

Healthcare
Our retrerrent vilages provide hig--quality,
contemnporary ving spaces, with 379
accornmadation units currmmy N phace, and

levelopment ofenng

over 500 add tional accommrocation units.

schemes in vanous stages ¢f d

the heart cf cur
retremert vilages, whicn s why in our

A friendly community s at

provde central facilues ard &

for our residents,

developments we

hue o sociat activity

Lending

The loans we made durirrg the year fave nelped o
fund the construction of student accommaodaton
and much needed residential properties.

53
TiEnin

I We conunue to exterd loans to 24 taa drivers ana
1 fleets o enable tnhem 10 use aectric velicles,
reducing carbon emissiors in our capital.

Fibre
i Througk our fipre division we are buiding out the
fiore oetic broadoand network across the UK, Four
of our manageTent teams a

Tocuilging out fibre opuc wroa

e {focussed on
aband networks for
: residential customers and small businesses, ard a
¢oAfthis building
connectvity Gur st is a software development
: company operating in the fibre secor ana

a fbre retwork to deliver enterprise

providing services to Gur group corrpanies

Withn tris division we have plans to creare 3
ioretwors providing connectvity 1o over one milien
i progerties in the next three years, rrany of which
¢oare n small towrs and vilages that do~t currently
have access to internet connectivity it for modernm

ways o working ard commuricating

Mot onty are our fibre busiresseas bringing

ie

Poconnectvity to urderserved communities, they are
ermployment opportunues for

acadermes and

also gererat’ng s

younrg individuals via fra ning

apprerticeship schemes, and are drving diversity in

Telecom:, with one of our cormoarnies naving

P launched a numioer of inihatives to recruit wormen
nto the secorn

Home building

¢ Qi home puilding division utilises a high

! propertion of sustainatie
source heat pumps in ai

sector and

P methods ang installs air
oropertes leacing the way in th

! nelping reduce carbon emissions.

O

dad

trmber frame construction




Our strategy in focus

Cur businesses

Energy

generated bhgrer returms this year than expecten
Gue

Trroughn our energy aivis o, the Group owns and ¢ rrarket condition: bul orucally it has the

operates energy sies woIch suppy Gas ana ! potertial to provide stacie returms over the long-

e‘.ecmcwty nio tne network, = well as construciny fermr. This comiznat on < kay (o our Siratedy o :
rerewable energy sies for future sawe. Of the 220 balance rick and rewurn across the range of Group

energy sites that we own and operate, 194 provide

H =

activities 1o generate target returns for snareholders %
i
rerewsb.e energy. Contnpuing to tne Sroun’s i

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

pCsiien as one of the argest producars &
rerewsb.e energy from carmnmercial scale
ir the UK. Energy sies are typcally expecied wo

gererate siable f for many years, as suth o LW we

cwnirg ard operatng ihese busir esses is atiractive |

w0 e Group bec:a:;s% of trer potental o celiver mainsTrearn banks at compe:

pregicieble profits over the leng term. oL rendrns, wh ¢ helps u‘s s}

Renewahle enzrgy sites generate oower from i oreturns our shareholders exo |
sustainable source: ard el energy proguced sither Wrile our renewable energy busress starten life i j
directly to large industr al consumers or to the P otne solar energy sector, the Croup has oult w
rerwork Mary of our renewsbie energy sies alsc D oexperise across otner sdjacent rechnaingles ;
cualfy “or governmantincentives, whics o inclucing onshore wing, womass and landal gas, :
portion of the generatad energy benefitrg from tosupported by reserve cower plants which nrovde ;
rates that are locked 17 for a specifiec period once backup power ic the Natonz, Gra Tne Group

a gualifying se s cperat onal ard acorsditation ha L otharafore hene®ls from dvers Gcabon wirn s

been granted This ras reduced somre of thz mipact & part of its busiress, snce weaker corditions for

fthe volatilty In long-term energy prce forecas i energy product on from ore technoiogy often result

As new sites bullt in the UK ¢o not gealify for {instrorger producuon esewhere Tre Groun also

h-S?OT’\C‘ Goverrrment IMCENUVES, WAe are tesng more

rLpenefl from s scale n ks sector i

irterest noine rrarke! for sies Lke the ones we own

and operate.

Sur strategy and currenty J%of
the Group’s ~et assets. This part of cur Grodp Nas :

Did you know?
if laid end to end, our solar
panels would stretch from |
London to Mexico City.
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Our strategy in focus

in adldinon 1o our UK sites, the Group 8 deve oping Since rewdrning [© normas wortking patiems we have

sites overaeas, In junisdictions tnat we understand seer an ncrease in the number of canents gayirg
well, These present an atirachve opporiunity as they

buld on our secter cxpertice in countres at an

for ther cwn Ueaiment as iney face lorg wating

dsts for NHS treatrreni. Despite the iiung of
widespreaa restrict ons acress the UK, Cowd 15

earlier siage of renewab:e develonment. Currentiy
we operate wind farms in relarg and france and conticues 1o affect the acute care sector with a
soolar sites i Frarce and Australia We have several strezsed NHS and increased infection contrat
wind sites under construction in Poland, France

and Austraia.

megsJres that rema'n ir ¢ ace
Lending

Lending continues o be a core part of our busrwe:;g
a~d has prowded the Croup with a proftakle a

Durirg the year we urrad nire recerye pon
olacts end one erergy from waste site. Following
cash generative sector over the past twewes yaars
This v-xoi[--eeiaolished part of cur Group mairly
coneists of property iending, which grovides

construction, we sald two wird farms in Finiand and
sharily afzer the year end we also sold Gar ngton
Point, a large solar s in Australiz

snort-zerr financong Lo expenenced professional
Healthcare P P

_ - oroperty developers, buy-to-let [anciords sesking
Through our healthcare duision, tre Group Rery P v i d

oricging finance; ard cevelopment financing,
whicn provides short ard mediam term fingrang
to cormpanies

operates in the private medical and retiremert living
sectors Our retirement lving busiress, Rangeford,
owns and operates two relrement vi'lages in

Wiltsnire and horin Yorkshire and is currentiy A key penefit of the scale of our Group and of the

ousiness that we have bull up in ths sector is ou
aoility to miigate nsk througk having a large

~urrker of short and mediur terv .cans spread

developing three furihier sites for future operations.

Our private medical busingss, One Heathcare ownis

and operates two private nospitals in Kent and

e i o HO AN i
Hertfordshire, providing the very best level of care across smal projects to inciviguzl borowers We

oroaciively manage courterparty risks through

in modern, well equipped nospita. faciities .
undertaking careful borower due diigence, taking

“Lending continues to be a
important part of our
business and has provided
the Group with a profitable

and cash generative sector

over the past twelve years.
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Our strategy in focus

seCurity over assets

[0

and mantanng cons c"""d'\v’(—: lGan-to-value ralos.
Not all woans waill perferm as expecied and hese

ures hewo to

Tinim'se the impact of
an ndivicual loan. Thsis

pcrf“r
further rm:wgatco‘ through the vailue

at we enc o

O—r

Irchvicual borrowers, relative to our b
wihich s currently soread on average acr

loans, with an averago indiviaua

Fibre division

Our fibre divisior incluges five cperational
compar:

one software development combany.

s buildirg fibre metwcrkq nthe LK and

Trrougn cur res dent al Flore bus resces, we gre
building new ohysical 9bire networks for

carrmurines 1 the JX anc 5o far have built 0.t

yre frastructure in underservad carts oF Davon
somerset, Daorser, Witsnire, Hampahire,
Waorcestershire and the Fome Countiez, We zre

Ng o pass over ene muilion homes over e
nexs threa years,

Build-ng

large datacantres ana teleprone e

thiese large networks involves connecting
xchanges in thie
LUH with Fiomes and busire

reclac ng e Copoer wires thal w
haf of the 20tk
Crganet are verucally Integrated, as ey Coth own

tre hore infras

cerntury Jurass'c, Swish and

strociure ard aisc nave the 2na

uswsmer relaticnskhig 22 ¢

tas lean hoox,

provider or ISP Allpcinis owns fbre infrastructure
anc wiill onicoard other 15Ps to the Alporis retwork

ta sed COH(}E’CUV;‘T)’ to the erd customer

Through Vorboss, we are bu ld.ng a network in
Loroon o supply business-te-buziness "B227)
enterprise connecivity direct 1o Business
custmers Vorboss has installed over 500k of
fiore optc cables n London singe 2020 ang nas
single 10CGEDs product to
narket, recognisrg that ambitious London

QJ

busniasies wiil quic<ly reguire more than the 1Gkcs
.

ocnnectivity theyve relied on 7o date

Ve have seen rapid growth noour fibre division
pic g

since 2018 ard we expect s dw'sion o continue

2 & larger par: of our bus ness over time

he Grou: expe:ts o spend approxraiely flon of
aoital by 2325 0
maore communi:es in reed of uitrafast broadband

AL IS budd plans and reach

Home building

Cur rew home bu ld ng buasiness, Elivia < a fu
scrvice housebuloear, acquinng lar
site, and subsecuently sellng the homes (e

ind v dual buyers Trese sites include s mix of coen
market ang affordable howses ard stnve to delver
nigr gualty asp‘ra\ ria. Fornes Trie Gasiness s
growig fast with p rojwmd annual wrrover of
£252m ana £00 houses bult per year forecasted

with I tae rext 2-3 years
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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, enerqgy sector-related and strategic skills

Paul Lathamw - 00 0L
Paul iz Chuef Executive of Ter and 18 responsiie for tne day-to-gay running of the
business. He is also a managing drector of Cctopus Investraerss Lrited {701,

where he mas worked since 2005 Olis a key wuppier of resource and expert:se

to Fern Paul's cual rele ensares that this restionskip works effectively and in the
best rierasts of Ferr's sharenolders, Paul has nad varicus general management

and internal consulting roles across a nuMber of sectors and orings with i

a wezltn of indusiry and husingss expenence -

W Heith Willey o Sal o e U

iz an associate professor oF strategy and entreprensurship at London

Busiress Schoo. e alzo helds vanous non execative direciorships and acvisory

les at high qmwtr ard more matdre comparies. In he role as non-executive

chairnan he is responsible for the effective operation of the Board, as well

as its governance He brngs to the Femn business independent commercial
experence gained frorm his bme n academia, private equty investment,

consalting znd various hands-on ogerauonzl roles.

Peter Barlow Vo

P

Peter nas over 20 years’ experience in infernadonal financing of infrastruciure and energy
As a serior executve for -nlernational Power, Peter was responsible for arrenging over
120 of project and corporate furndng, as well as bankirg reationships and teasury
activiies He bas spent over 20 years working wvemadionally for HSBC, Bank of
Amerca and Nomrura, finarcing acgustions and creenfield proects in the energy
and infrastructure sectors s combiration of Board-leve: financing and energy
experierce over nuImerous enargy sun-secters, and his all round krowlecge of
al the sectors in which Fern cperates, adds signficant va.ue to the operation of
tne Boarc as well a3 its strategy forraton and deployment.

T Apthuy o ooyt s oo

Tirr iz a chartered accountant wath more thar 25 years’ internaticnal experierce
as a finance director of bath public and prvate compares  ~italy e worked
for Price Waterhouse in Birrringham and Chicago. More recently he was Crijef
Finarcisl Oficer o Lighisource Rerewable Erergy Ltd a glebat leader in tha
fur‘dlf.g develspment and long-term Vperatlom of solar photovoltaic pro.ects
Timr brings extensive financial and accountancy knowledge tc the Board as
well as an understeanding of dyrnamic technology businesses ganed from hig

execulive pos.tions
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Principal risks and uncertainties

Principal vizks
Management idendfy, assess and manage risks
ascociated with the Group's business cbject ves anda

strategy

which are innerert cormmercia risks in the marker, | tne risk We also

and om operalional risks congined within the

systems and processes employed within the
business, Cverall fisk exposure 1s managed across
tre Group througn the diversification of activtie
both by sector and gsograpny.

Tre pancpalr

tma fikebinood of the rsk has ircrezse

=l the Group are exposad 1o

are CP;CHucd below, acrg witn the m.t gating
%5 arise from external sources, tnese Toactiors we tzke 1o reduce the potential irr*pact of

de our assesmert of wrelner

decreaced

or remained the same.

Rlsk

Change

Market "5k . ’,c Atracts are entered N which hf M ncome fm
The energy Sector s experiencing portion of the energy gereraed oy our s
sigrifcars tu(oulwcD Fnd tnereis . Lorg term gavernment nac<ed oiftake agreemerts are

a nsk that forecast leve
are rnct ach eved due < C
whcleza

e,

ha >
off take generat

to corrioute 10 an industty vorce IrCrease
i

re Rerewable Ogoligaton Certfication
} scheme 30% of our energy income was
frore ROC revenue,

conryacis or government subzld:es « We engage with the acvenrment and the Offce of Gas arnd
Bue @ h s tursuent environment, [LCCTV!CKB" Markets O-GEMT

thie notential for ncreased witr policy makers who set future reguiatony requirert ents
iInteryent o oy the regulator & a.se

arisx

Crarges in Govarrament policy
may resultin reduced ircome
crearrs vathin e grewp due o
additicral e

Operat:onal rlsk + Lnoredictabiity of the weather ism t|gaked rough
Leves of energy procuced may diversification of tecrnclogies and st on of sites
pe iower than erticipates dug to +« Regular sarvicing oFf assets is unicertaken to ens.are assets S

sul-cpuraal weathear conditons
or performarce ssues with
equiprrent, which r‘ﬁay result in
sigrif Caﬂ ! rp “1”'16’1 rtirre

Fmancual rlsk .
Revarues {from energy

eve
generation) or sale procesds

~

Consracton of the si'es 1a<es WwWhIBrs ao
IONGEr O § raore CosTY than

artcpaes daewre
gvatabity or 1ncreased cost of

TAVY T gl

Spriate v et

fd.z

are kegt in good cond ton and rinimise e~ ihat
assels are uravaiiable "or a .onger pencd

small poruor ¢f tne Group's
cied b

a
o
D
P!
N

L
<
in
Q
=
o]

o Te Groun eniers fiked orice contracts with Contracions

EXPOAIe W NCregsry COns
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Rlsk Mltlgatlons

e R E ey WEaw Ewa feadaws v wens afuet esammdehotien v adadnn s cdebar awdatc af

Market rlsk » Management regularly reviews the compettive landscape

Expected saes from custorrers in rarget build areas o ensure plans do not conflict with

3@ lower tharn an: cpated duc to Ctner aliernauve network operators.

Increased compettion o otaer « Managemiert engages proactively with the Of‘l_c of

prowviders Communicaions and the Government ta ensdre the

A change In poucy oy e Leniefits OF arnaller oneramors are weil andersicod and 145 ~Increased

requlators in favour of larger nterests are appropriately regresented, . ((gf - n;ﬁri

Op raters coue impact our atitty « YWe are g actve participantin re_ievan-( mcustry bodies Thepv“r ‘C_j‘)"‘

o delver plannea developrnent, particularly thase representng aiienative N2twork

redu ing revenues and effic encoes OBRIEars.

gained from a larger oresence in a

pa e nlarareu

Constructlon rlsi( + The Group Pas cortracted with a rurrioer of different

Cerstruction of e network sucpliers to reduce the expesdte 10 any one Indridual ‘%

tzkes lorger or s more Lostly ertity Selection of cutsource pariners 's manaqe roreased {d

than anticinated due to resourca thraugh a detailed procurerent process with tlong term to e fed“’TQ

avahablty Gr noreased cost of visibibty of waork allowirg gastrers to plan financial ang Crf ol I:fp‘?n'

raw materials, people resources aorordingly the sector 45
» Where supply chain problems are expected for cntical aiternative

lkerr s our tearns gererally have & months stock of ﬁbro pru'slogf‘z& Sl
duct ang other matenals on hand, ard advance o-d burlgl

e

rechmical equipment with long lead tim

Operational risk: « Our newworks are built in a resilient way with diverse

Metwork service is mterruoted or route ephions shiolld a failure occur in ore route. m
wnrel anle leading to potental loss This, combired wth an aniity to 1dentfy ard resclve

of custorrers and reputationat connectvity Ksues quIckly, minimises downt me of e No changs
cmmagc neEtworks.

i

i T bordy

&ty«.ﬁm b E’Z,mmm.mnm
et &ega»&ﬁ«xégwamaaap‘u;xm

FHEBERR & N ‘6‘;(
m» b w%.;‘
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Risk M:tlgatnons Change

Market risk: « The tearms pro-actively marage odr pos Tonin e

increasirg inflalion and interest markelp.ace and are preoare‘ to enforce where needad if

rates ie d mamet-wme & 'zan moves Irte defau't

affordabil, }, isSuE, resy o Qurloars are made at corservatve loan-ic-value VTY) m
drop In property vaises acre ralos wir a maamum LTV of 70%. N

seciors of real estate Th-u m?/ iocharge
v act cur ablity 1o recover a

oan in full througn & refirance

or te

Counterparty risk . seciured agarst phy

Loans may we rmade 1o Jnzu table k harce over the property Or other assets of the
coJnErpernes, imoeching our corrower, Thes vy on & first charge basis W0
anility bo recover the lcan balance ensure Tax' mum chance of recovery should enfcrcemert @?
e futl acton be neeced ,
neressad o
= Tnorougn due diigence 15 perforred pror w0 we ting o unstanie
loans, mcluding property or lanc va.wal ons and credir economic
crecks dona on borrowes. climate)
¢« Where loars are written for ass
rlestones anc Covenants are
siages a'e ‘f.m”"tfte sglels *o re
g . » Hnalthcal'elHome Buiidmg - > :

Risk Mlt:gatmns Change

Market risk (Heaithcare and " Haﬁmnh consents on uﬁdfmeo ed aﬁd are orhmises 1o
Home Building): mMaximise ravenuss and reduce the nsk of (0s3es on sate

A faiiir house prces could
MoAch Lur aniity o generate
expectac reverue from the sae EConmmIc
af anartmeants v Our renrertent chimiste;
villages ard nouses bult By Zhvia,

Construction risk (Healthcare « Trie Group enters fived orice ConUracts where approona
and Home Building): o) r@Jqu ZXDOTLIS W INCreasng mater al costs —
ruc: m lakes longer or o The Group oniy works witn repltaib.e 2rd parties wiin 3 B
thar anr ¢ paied Str-:;ng wack recsre of deliver ng simi 37 orojects Mo cnange

o 'eseurce avallasiity or
f

Health and Safety risk

~
LSt D
{Healthcare): GG the rovis on :,-f reqical servces Ve rev ew this
Tre cravenhicn of in Jry cr NTOUGN Condutting e

avoidalie ioss oF life of our Jre—
pateriy s of utmost Imporiance e T2 Grodp hes - =
ard s cntcaltc rrartanimg a fnancial losses aue o medical maprac Ell NG Thange
CCCG resutans
aresultcf mescam

A e
Ll resun

S P aE e AR
eEpuUal or anian
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Principal risks and uncertainties

Risk Mitigations Change
Market risk: « Wrere float ng rate deotis in place lwrere irterest vanes
Anincrease in base rates may In line with ar ungerlying uemh ar<ratel, tne Group
increase costs on debt facibtes, eriers ro hedgmg arramglﬂmﬂnu 1o Sx & porton of iness Im =ased
inpacing the Group's ab lity to pavments troughout the termr of tae facility, Heagng i
service debt az it falls due. arrangements are cutl red .n Nete 21 of the finarc al

Staterher“tf

Liquidity risk: « A detziled cash fuw forecast iz prey

sared and reviewed
Poor managem™ment of cash wethin by management cn g monthly bas s, incorporating cash
the Group could mpact the avalakbility and cash requirements aZrozs e Grous On at
Group s ability to neet obigations least a quarterly basis this s sharea with the Board
as they “all cue. + The Croup moritors bars covenants on an ongoing basis s

. i h o SRR
o oensure contaued adherence (o covenants Waere

covenants can't be met, forecasts are updated for the
lower cash availabie as a result of the rastrictior.

« Tre Group has a flexicle france facity which can be
drawn on at short nohice to meelimregiate business

Mo change

roed:
Health and Safety risk: « W have dm e. oped robuUst realth and saf ty pohcesin
The safety of our employee compliarice with 1ISC45001 across tne Greup to ersure
and those employad threugh The weil-being of cur staff
contracts are of paramount « Healtt and safety training is provided to our stal” and
importance There s g rsx that conractors on a regular basis. Increased

sccidents in the workp aca could
reult i serious ingdry Gr J@;m

Cyber Securlty risk: . Wee

ip

An attack or our . T systems and wha i 7espons bl\, qu \Jata Serurlt/ across the Group an
d za could lead to d'srugtior reports guarteny to the Board. S
of cur cperatons and 10zs of « The CISO works c.osely w th our busiresses 1o ensure e
customer data. Loss o M suse adequate standaras of security ang informeation No change
of data may resu .n reputational managermen: are ret
damage, regula.ory action under + fach of our businesses that hold custorner data has ther
GDPR and potential fines Qv Ged.camd resolurce fcr T arwd secur.m

The strategic repart was approved oy he Board of Direciors on 16 Decemnber 2022 and signed or 23 behalf oy

PS Latham
Director
16 December 2022

REAS e
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Corporate governance

Section 172 (1) statement
The Board concider trat they have adherec (o the
regurements of secton 172 of tre Comoanies Act

2006 (the "AC

and have, in 2ood faith, acred i
way Tal would be most vkely 0 oromiole the
success of the Group “or the seneft of its members
as a whole s

- thaving regard o all stakeroiders an

-f; of tke Aco
ir the decisions taker during the ye

matters set ourin saciion 17z1Ha

ar ended

ey

30 Jure 2522,

f s duty (o oromote the
ard has regara to

liatens
o bund rust 37a ensure it 'I.Jx|y unde*s ta
ootentizl imeacts ©f the dec’ss

Board fulfls triese duties partly oy delegation (o
committess a~d the boards of subsidary

undertakings. wno cperate witn'm a corporate
governance framework across the Croug
Al syery Boeard r‘ﬁeetmg a review of healtn and

“nandcial ard opessboral

r 35 tega 2nd regulatory
corrplisree, 1 undertaken. The Soard also revew

otier areas aver the course of the francial ye

ervironTental matiers, cornorate resnansion \I‘/ Elgle!
€ ar

CcOvernanoa, complianc

Principal decisions
We define pf‘n: cecisions taken

s:ors tnarare of a strateg—lc nature ard
of o

Cre kr arqu.md arge scale, ready 1o construct
wind site in Australa This depioymient a'igns
with the Croun's str

develon renewasle energy

crediciable, lonu—'erm revenue streams. The

Beard cors.dered the opporiunity ana Row it
augned with oJr OLieCtives (O mase a post ve

contebulion t¢ the commun ty and ervirorment

The Grous deaded 10 expand 1IN0 our newsest
division, house buillang. In May 207272 the Grous
acr.]u:red Elivia rorres. a ful.-service property
developer provicing szrvices frorm the design,

to e engresang ard tnen finat corstrucheon

to ensure

Diversifying the
e th s new secio

:elwv@r‘,’ of guality workimanshiz

"up's asset base and enerng

nas beer wel thought
Ut witn ong term grow in ming The Board
eszed the stra

5€
2cior nefore dedi

(23

spporianites within the

m

ding to ove anead with th
acquisition, consicenng Now thes woula irpact
exist:ng busimessaes witrin the divis.or ans how

it aignec witn the Gr

5 strategic obaechives 1o
deliver long-term val.ue ard oredctane growtn
for our shareralders.

RFeviewing ang decid nig to move 2head with

NCreasing 0'oTiass operations whicn 5 part of
N Ocoher 2021 the

wale, waste-to-erergy

Cur renewas

Group acg

construtucn ste In Sc

aligns wth the Grou
diversify the Groun, develop renewabnla erergy
stes wnich provice prec'ciabla lcﬂg—ter’r‘w

raverus stregms, ans provide

- LKoenergy
| corsadarec the opoorionsy

vt Dur Chjeciives to
cution to the cormunity
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Corporate governance

+ Tre poard decided to change audit firrs via a
for the 20 June 2022
p had changed sig nce the
prev.ous auaitors were appointed and therefere

tendar proce:

Tre Grou

e year ends
wficantly =

we were Lrable 1o reliaby atsess the vawe for

money we receved Trree firms underweans
the render process and Lrest & Yourg LLP were

cselecied becadse of ther sirong commercias

understand:ing of our business, efficient auait

methodo.cgy and valle for money,

Business strategy

Chur business strategy is set out o1 cages 11 1o 14 of
the Strategic Report, Managemenrt prepares a
detzllec Group budget whoh s agprovea by the
Bo fonarn an~ual o the basis for
panﬁmg and depioyment

rd < and forms
the Groun's rescurce
decisions. in rmaxng decisions concernirg tne
busnezs plan, the Board has regard first and
ost to iks strateqic ‘cous, but alsa to other
matters such
stakehaolders ana
actions on the Groug's future and reputation.

as tne mteresis of IS var ous
the onag-term impact of its

Sharecholders
Sharehowcer relat ons and generating shareholoer
value 15 a key considerauion when the Board 15
MakiNg siraiegqic cec<iocns, | he prime medium Dy
whicn tne Grodp commean.cates with shareholders
15 through tne arnual repert ard Jnancial
statements, which airm to provice sharens
a full understanaing of the Groug's acuviies angd s
rezults. This information is published on our website
at www . ferntrading.com

lders with

Employees

The Group's emmoyee\: are fundarental to the
overall success of the businezs. The Direco
their duty 1o employees: by entrusting oversight to
sLbsidiary Hoaras whico the Chief Executive of the

rs fulfl

Group als sits on,

The directors of the subs.diary undertaxings
manage the day (o day decsion making,
engagemeant and cormmuanicatons witm employees

ard ensure that pe cph: are ‘reated farty ang are

ted
O pay. beneh

valued with respect tand condiuons,

We fuly realise that our ermmpioyees wish to be
informed and consultes on matters affectirg ther
WwWork ans o be invorved n proslem-solving
affecting thew cwr areas of -nterestard

The Group 's irmty committec to a
policy of good commurrcat on gt all evels and we
alim to establisi

encourages ine cpen flow of information and

a clmate whicn consta~tiy

idzas. Presently thiz includes ronthuy team briehngs

at a local level and the puolication of reorthly key
perforrna

Costs, ana heath ard safety

nce rrdicators coverirng Gatput, operaing

The health and safewy of cur empoy in the

workplace s a coninual focus for tre G roup, given
itz broad operaticnat busness The Dreciors review

Health & ):Ifef‘y Q"
eNSUre appropriaie

ort'ng ar each toard meeting to
policies and procedares are In
thand safety of our

Snere trere are

place ¢ protect the heat
employees and contractors )
potentiar deficiencies o issues, these are followed
has.s, wih the Board

taken.

up and resolved on a tmely
having oversight of the actions

The Group outsources actvives and n agemen‘;
al s

of certan operational acivities to ex uppliars,
Where aciivitieg are outsourced the Board

that they are managed by reputaiie supphers who

fencures

mest ali the re.evant indus

commatments as well as treating ermployees fairly

try and reguiatory

Expected standards are documenied in all service
coniracts and acherence to these are conunually
moritared by Board through their service
agreement witn Jctopds Investimerts Limeied

Suppliers and customers

The Groug acts in a fair manner with all suppuers
and customers and seeks 1o maintain srong
relationships with them. Tris is acnieved
ty all contracts ceng negoliaied through a fair and
transparent tender process which inc.udes
assessing the impact on the long-term objecuves of

business
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the G AT e review our payrment crocessing

racts every six Months to ansure

rptly and this information
{ne company | ‘3 avallanie on the www.gov.uk

The Group ensures acts farly and 17 a U’al’h[‘c.f’&’l(
manrer o all custorers across all dvisions a
services. and actively engages 1o resclve ary dsputes

or defaults. The Board close

ly Moniors custorer
metrics and engages witn the managermeant team
underciand tne issaes |f

bustess performance does

Nzl meet

CLSIOMers E‘XDE‘C‘IBT ol

Community and environment
The prov:
infrastruciure 1s at the centre of the Grouo's

N and onaeration of sustainace

strategic goals. Through e activities tne

Group seeks i make g positive contnbLbion to tne

business

cornmunity, ervironment and ecorormy Our
rengwabie energy business s hielping the L mest
erie-gy ergets, our private hospitals
2 suppored the NHS throughout the C\,\v 4-1%
WC by prowviding reatre

its that ernenwise cood Not have

nt for non-Covia-1%
NHS patier 2 been

carned cJt, and cur fiore networ< wil gve pacple
N rural communities access to ragh-sneead

broadband

Business conduct
As Drreciors cur ntenuon 18 i behave responib.y,

SNsSUnTg mians

Irregnty ano  actornance wiln 1o

ol conguct ar gc-verr‘ance expected of & husiness

sueh as ours Our intertic ah our business

strategy loutined on pages 11 to 14) 1s 1 operate in

riat share

sectors and wor< with other bosines

cur values

Business ethics and governance
The Board iz reseons’bie for ensanng that the
actvities of tme Group and 118 various ousnessas are
conducted in conmpuance with tne law znd
aoplicable governance and requlatary
i pest pracuce for the
ant indastry, This includes review ng inernal

re s an approprats
represented ¢ the
nng that the Grancal siater-enis

te of a™airs of the
up. —arther detsll can be found in the staterment

regimes, and
ir adherence win prevailirg
relev

Controls, ensunng that the
balance of skills and experie~ce
2oard, and enzuy

give a true and ‘s rview of the sta
-

—
L

A
@]

o directors responsibilities on page 29 in the year

—

G 30 Jure 20722 no areas of concern have hean

flagged 'n ti-is regarg

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

The Board's poicy on empicyeo, faman ngrts,

social ard ,O”r“-mumty ISSUES, envirorrment DCJ y
an

d anti-corruptor and bribery matters s d

n the Directors’ Report on page 28 Tre Board

actwely promortes a corporats culiure that 1s baseg

o etnical values anag behaviours,
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Group finance review

Baview of financis! statemants

The purpose ¢ ik report 15 1o provids acditionat

explanatery informat on o1 the financial staterments

7 medsaneg our Derformance, the financial
rmeasures that we use irclide those that have been

derived from cur repd results in order o

elminate faciars that distor: year-or-year

comparsons. These are consicerad non-GAA-

the share price ar
full marset vawe of assets or busine
tre Growp

A rumber of acquistions wers mace duning the
year including wne c; erat oral reserve power siies,
under construction, a

a watte (o erergy si

CONSLruComn ?’E{i(]\/ wind ¢

arrre Austealia end

seventeern solar reoftop sites under construction,
A reconciiaiion of thesea to the firanca: results can D Shaortly after the yesr end, in July 2022, we sald
te found in note 28 of the rotes to the francial i Darhingron Boint, a large sclar si le in Austraiia
statemerts . ‘

i To support cortnusd expansion, we had ou it up
The financial statements srow aszets at cost, as such © cash reserves at year end of ££50m which ncludeco
they do not refiect the fuiure value thatwe expect to 1 a .arge casn inflow of £97r from gracing externial
dorive frorn these tusinesies To that extent ¢ orefinancing -n Dartingtor Point gricr to sale,
accounting perfcrm&ﬁce may differ materially from

{restated) Movement
2022 2021
£ 000 E G006 £000 %

Rﬂ‘u@nue 711,830 425 302 286,523 67%
EL\ I DH 194,916 104 036 ‘)d 580 d?
F’foﬁi (I 55) bré.‘f*r& tax 47,604 (22 663) 70 dﬁ 3 JA
Lenurg bo Cinet c,f prm 1510N€; 360,901 385 512 '24,6111 (6%:
Ca‘ h 255 415 172, 478 037
NN (*ujt 793,159 699.440
\Je 255615 2,219,448 1,887,842 S%l 6 5%
Financial performance POE425m) whicn was precominantly criven ty 2 84%
Overal, the Group has reported a profit before tax of 1 increase n revenue within cur energy division Trus
£47 &m for the year ended 30 Juns 2022, winch i< a growth s wwo fold, increasec erergy generation

£70.3m imorovement on the prior year (2021

£22. 7 loss restated], Overall EBITOA ircreased by
87% w0 £195m (2021, £104m restated), which s
chmarty due 1o Increased ererqy generation as well
as increased erergy crices

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

‘Earnings before ‘nterest, tax, depraciation arc amortisat.on
9 P

i from having owned/operated e of our bicmass
plan:s for the fult year and a large zolar plant in
Australia reaching commissioning; and a s.grifficant
INCrease N averase energy orices over the year due
o the misrratch between supply and demand,
exacerbated by the angoing confhct - Ukraine,
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Revenus growih was strongest 1n cur energy
civis.on but we also saw a rmarked improvernant in
revertue from our reurernent villages  Trus part of
ounded well from the
pandem ¢

resoonse, sehing 41 urits in the year |

our business ras rei

lockdowns reguired by the Cowvid 29

a
52%) and an increasirg in revenue o £E75m to
C20.4m (2021 £12.77m).

4

Reverue from cur iend.nig division saw 4
25% to 472 (2021 £57m)
loar Dook over tre year 4% cash was Made

adrop o

! due to a srrailer average
avalaple
to grow other parts of tre business

SEFE 1T

Operafiﬂ e witn

Cur expe the ncrease primarly drven
by increases operanng costs in Gur ﬁ re div s on as
< has expanded Refinancing external dett to

nas

secure Imoroves terms over the past two years
se I interest costs of L2 5m

.tz this

sae of two w

proftof £23m
i farms in Snland

WEAT IS &

cefarred consideratar

o
Financial position
-
L.

crtinued sharebalder mmterest ard investinrent has

seen net assets grow io £2,.219m (2021 £1.888m

restated] |~ the year erded 30 Jure 2027, we
15542 (2021 153m:; ‘or a total

fE204r (2021 £2.317r) The
nurnpers irciuade £2.995m of

consderaton relating to groug restructur ng
et currert aszets of E&s 2
fle

have Increased o

(SR

ext=rngl Sran

[ iall alat=] r'b’e i

o

operating a
2 342m) which has
Lomgfterm anancing
s to grow the
sutstantiasy nto tne fore b

t-e past four years which wi i reguire furtner capial

pesn ut lized 3.07g8
and capital raised oy rew share
sted

Issue ousiness We have inye

cachand sector over

expenditure over the rext 2-5 years, ncreasiry our

civersihcation acros

S LeClors

2ilm was held in
e pull d.rg arid Aipre subadiane

ber of construztor andg

rereywahle e

in excess of the company's et assets, rehecting
treir relabe fulure noore sreams ACCOUting
COrIVErIion requires that only izentiable assote are
namad o the baance sheet 50 the accounis
ca~not record the calance ¢f tne adaitional marke:

that sites
onal valie n

vaiLe which compnses the futlre pro
Tne addi

excess of the vaiue of fixed asseis themseivas (such

are expected o deiver

a5 Lolar panelsh s recognised as goodwil
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Sector performance

Energy {2021 £196m restated). partialy driven by increased

As econom © activity and ¢lobal aemand roreased site costs whrere E120m was incurred at our

throughout t1e year, so too did wholesale energy bicmass sites and £93rm at our reserve power sites,

, GOvEn by movernents i Comrrodity pnees, the prices for raw rmatwerais Fave noreased. on

average, by 69% cue to an mcreasg in the supo.y

wrIch resultad 1tne overall norease in revenue

earred across our energy sites. These marke: cosis. The combined cost of saies far the reserve
facto-s have resulted ir an increase ir revenus of i opower and omass sites increzsed by £110m to ;
84% 10 £593m (2021 £322m). §E2L7m (2021 107m) it showid be notea that the
‘ ‘ , N P orevernue generaed by the b:omass and reserve
Correspondingly, EBITDA also incregsed by 112% e § et Y ’l”Zr 1 db ) . ¢ .
s S bopower stes increased oy Z192m during the year to
£266m (2021 £126m restatec) reftecting the : RO (’ - | Anng Ane yes
‘ - T OE3SAM (2021 E181m;).
significant increase in energy revenue, Overall icral @
operaing costs mﬁreaged by £130m to [ 327m H
FY2022 FY2021 FY2022 FY2021
Production Production External External
{MWh) (MWh) Availabillty Availability
Biomass 1,050,038 SSS,SN 84.6% B3 2%
Landall Gas 240,226 256,025 97.9% 97.86%
Feosorve Power 403,355 141 R4 94.2% 52 0%
Solar 554,858 517112 97.7% 96 0%
Wind 851,214 881,241 90 5% S31%

Total 3,099,690 2,682, 019
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Healthcare

Fealthcare cperations contrbuted £46m
(2021 £42m) to Group reverues for the yea
reflecting the mpact of increased reverue in

Rangeford. Zales of apartrrenis at the retirement

1.t

villages have renounced well from the loc<downs
reguired by tne Covid 19 candemic res

{ nonse,
seling 41 unizin g

e year (an ncrease of 52% from
2021} anc increasing revense by £76m 1o £20.2m

(2021 €12 7.

mg decregseq by Z14m o £42m

arly due to a smatier average

D2z which resulied ina de

sl loan DooX

or the yvear. The e
reducea by 6% to £361m at tne year erd (2027

L3z6m). Tris reduction o~ the ioar book enablas
cash tc be avalable for opnortunities across othe
sectors within the

Groug ncluding azguisitions and

corztructicr. Tae maxe-un o the lean book has

shifted s

number of smalier lcans witrin the =niiat

sligntly where we mave ssued a ?”:igir-er

S&CIor, 85 wel 35 maore argec [oans in the

o)
Nt secior and e commercal ©

€
[0l
8]
o
-~
o

developme

EBTDA for the iend.ng civision
of £& 7m from a profit of
year 1rs moverrent reﬂects 2 Drovis o

i)

the loan ook agairst lcans (o resery

and a provision agamst a healthcare loar of Z14m
the year to Jure 2022, 239m was prov ded

against loans versus F21m in ine pnor year

Fibre

Sareat VEIJ;." mEw OIS ak

=

r &2 Skbre pusiresses
e nthe bulls prase and are startmg o a3

a
cusicmiers 1o ther retworks By 30 Jure 2022 the

Athoudh pu.dng 3 “bre remwe 'k s caoirzl intersive

ardeads oz prysczl asiet on baarce sheet, 10

division alss incurs
busreszes scale
narket p'es nce, Ove'aH the dvisicn repo
EB [ ss of £55 4 (20
i line with exgectatior

rred an

F£235m loss), which

et

devebp’nemat stage of v

A we build these networks oo
recognises 1
CannoT INCuGE ‘Lture value which s exgacted 10 be

e

on the balance sheet gt cost which

w5 have besn internally

Yo tne sharg price where

o be generatad from the

Home huilding

Eiwvia Hormes was acguired i1 May 2022 and has

o the finaral

trerefore Fad iraied mrpact ©

performance durirg the year. The business is
forecast to detiver £78m reverniue and £6 5m
EBTDA for the year ended 30 June 2022 Resuls
frome the first guarter of 2022 indicate the business
is oroadly performing m hng wat™ expeciations
Funding and liquidity

Cur strategy s to secure long-termr “nancing at
corservative evels from mainsirearn ban<s to
ernance returms from our rerewabie erengy

Lusimesses. Al year end we had £2.044m of

external proiect fnarc~g with £441m of

hieagroom availlabie

overnmertincertives or proven techno‘rgJ ard a2
rreturng that witnout leverage wou.o

be s L P ent for our shererolders D250 adows Us

flex bty in firang

cash ‘low We boieve

@
LQ
oy
. 2
o
(4
3
N
o
<<
D
N

ratyrn @~ d shareholder

Approximate y 80% <F o

and therafore we a7e not 2on
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the currentinterest rate volatility We conunualy
tiney

are competitive and optimesed for the ~eeds of the

revieyy financing arrangements to ensure Tna

busriess To ensure cask is rmanaged in an agile

rmanner, we raaintain a flexibie finance faciity
which can be drawn dowrn or repaid ta mees

immediate business nesds.

Looking ahead

The Groun has rebound
-18 panderric ard has autperformed
expectations. Whils nOITHS OUEOoR
5 one of challerge and uncertainty, we anticinate

ed wail from the effecis of
the Covid

e current ecs

minimatl impact on our reswits due to the

gredictabie revenus streams ahd cost base, and
essential rature of cur activit’ Cup.ed with the
n we have bull uo across the business,

theze

diversificatic
wWE are posiugned
times anizad

srangly for turbulent

We continue to pay paridcular attenfior 1o tne twin
challenges of risng interest rates and surging
inflaticrn - both in erms of lending ard portfelic
management. These rends impact 3l areas of the
Group's buziness and are Tkely to remain for the
foreseeable future, sa we remair gisciolined n ouJr
Investment approach, coninuing o moniior the
sitwatior carefully and takirg a orudent approach 1o
any currert and emerging ris<s.

We are positive acout the continued opporiunity
for growtn and continue to beleve that the

businezs I1s positionaed well 10 take advantage of

(ﬂ

futLre orowth pportm ties acress s core busin
ending and house buldng
operaucns are wall establs~ed in the market and

areas. E"Pr"‘

continue to make excellent progress with robust
performances in the new hrancaal year. In line with
our planned strategy, since the year end we sold a

smal profit, with

iarge sciar farm in Auctralia for a
aroceeds beng redeployed into new opporiunities

Mer

e

loymenTinio fiore corminues toroll cut in tne
with expectations and the Group has

than 152,007 homes by our hzre retworks

now passec
reore

Sales actvity 1IN our healtncare aivizion remans

strong, with nearly 40% of annual sees budge
a\reacy comip emrd or reserved across &' stes as at
the end of September

r tre autumn statement a5 part of
the 2023 Firance Bill, the
t a 45% wingfali levy

JK Governmenrt will

enac ("Electnicity Generator

Levy" or "EGLU on wholesae energy marke:
2venues Ir excass of £7J/F~ W This is expected 1o
apply to the Groun from 1 January 2023 1o 31

March 2028 The exact legisiation wil be publshed

i mid-Cecember 2022, but based on the mnitial

e

o

releasa an mpact anaiysic nas ceen performed

as at 30 Sepremoer 2022, We estimaie the impact
to be a arop in valuauon of approxmately £45

for the stes af’ecied, which contributea 1o a

2 0p decrease N thie share price o 1772.0p 1N

Decerber 2022

We expect o generate strong operating refurns
from our established divisions for the comring years,
i acditon to the antiopated outflows for our

construcuon phase assets The hezlthcare and
fibre divisiors are well Into their buld phase
witn Gur lorg-term strategy an

Strong ratirns over tne nexst five 10 seven years

irebrie

iwe anticioate

Upon reatunty

PS Latham
Oirecor
16 Cecember 2022
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Directors’ report for the year ended 30 June 2022

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

For e stammary of the Groun's res.its, refer to the I Tne Group's otiectves and policies on 9nanciatl ris< :
Group finance review on page 23 Pomaragerrent including nformation on the H
P oexooture of the Groun to credit risks, | lquitdity risks

Tre directors nave not recommended payment oof

: v 2 = cat : e
a cividend (2021 £ Poand ma ket rizis are set out in nate 21 to the

¢ fimancal statements The Grougp's prncipal nsks are
B i osetoutim the strategic report on nege 16, ‘
The directors of e Company who wers in office Do, . . . :
during the year and up to tre date of sgring the

toAs permitied by section 424¢ (1) of frw Companies
Do Act 2006, the drectors have elected o disclose

PS Latnzrm ¢ informahicn regu red (0 te in the directors’ report

fnancal statemnents were

by Scredule 7 of the ‘Large and Mediurm-sized

o Companies and Grolps TAccounts and Reperts)

K3 Wiley

B Bariow yea
G Barlow Regulzuons 20C8, - e strateqic repart

T Artnur laopoisted 1 Juiy 2022, :
Refer to rowe 23 the Notes 1o the firancial ¢ The Board recognises that a corporate Tuiturs '
i tobased or sound ethcal values and benawiours 15 an i

i oasset. Tre Grous erdeavolrs 1o conduct its ;

. . e Iobusress with integrity, In an ettucal, professicral )

H i

Refer to the Stralegic Report on page 8 Poandrespensite mancer trealing our erployess, ;
Pocustcmers, supoiers ang patiners with courtety :

e : N i oand resoect .

1 Applicatons for ernpioyrent Dy
t

I oare given ful. and far consderat! !
P ovacancie:, having regard W tner o .
Tozndab l-t:e- !

a
]
Q
Q
483
—
f
T
L
3
.
3
‘)

N ertn.oyment giveg




T

We fully realise that our employees weh 1o e
mformred and consulted on matters afecting ther
work and to be rvalves in problem-solving affectirg
ther own areas of Interest and responsib ity

The Groun s firmily comrmitted to a poicy of goad

commikn'cator at ad levels and we airm ¢ establs-

a clirrate wrich constantly encourages the open
fiow of iInformat on and deas. Presently ths

ncludes meontnly tearm bnefirgs at a wocal leve! and
the oubiication of montaly key ner‘crmance
CoveIng

"eaith and safety.

neicators cutput operaung costs and

R

—

Jctcpus
services 1o the

The Groun has in place an agreement witn
Investments Limited to provide
(Groug covering operational oversighs,
administration, compar y secrefarial and comoany
accoLnt ng

The Beard acopted a forrmal envirornmental, social
and corporaie governance ESGT poloy on

30 September 2020 The Group recogrisss tne
nead to conduct s busingss, in a manner that 1s

responsble to the envirorment, wharever possipie

A5 aiow energy dser, the Company has elecied not

to disclese data onitz energy and carbon usage
Fern Tracing Limited 1 the only Cormparny in the
Croup tnat meets the reporung criteria and
therefore no nformation is provided for the Groun
as a whole

EE
O N

The Grous's has an Art -Bribery Poicy which
procedure
complance with the Bribery Act 2020 ard to ensura
that the highest standards of professioral ethical
congiuct are mantained

introduced robust 3 to ensure full

In accordance with tna recormmandalons of 7 he UK
Corporate Governance Code, t-e Board kaz
rrangerments  pla

corsidered the a e o encourage

staff of tre Group or magpr of the Group to raize

concerns, in confidence, witmin ther crganisation

cout possitle irpropretes -r matters of Ainancial

-eporting o other matiers. [Uis satisheg that adeguate
arrangements are in place to ailow ar indepandant

nvestigation, and foilow-or 4o wrere Necessary,
to ta<2 place within the crgarication.

We are conm

nm tied o

2 acting
ntegrity 1 ail our DLsINEsS ¢

eth cally and with
calrgs ard

retationships ard to ms‘mmcn?mg and enforcing

effaciive syslems and contrais to ensure modearn
slavary 15 net taking place anywhers i cur owrl
business or in any of our supply chains, conssient
vith our obligatons under the Modern S
4015, We expect the sare high standaras from als
of our contractors, suppliers and other busness

favery Act

partners As par: of cur contracting
gxpect our supplers to Ccomply with tne Modern

Stavery Act 2015

QroCestes, we

The directors are resporsble for
Anrual Report and the financial statements in

preparing the

accordance with apghcable law and regulation,

girectors to prepare
ial year. Under
trat law the directors ~ave prepared the Group and

Compary taw reguires the
financ.at statements for each financ

Comgpary finarcial staiements \n accordance with
United Kinggom Generaly Accepted Accounting
Practice (United Kingdom Accounung Standards,
comprising FRS 102 "The Financal Reporting
Stardard applicable in the UK and Repubhic of
freland”, and applicatle law) Urder company law
tre drectors must not approve the inandiat

swaterments uniess they are satished that they give a




31 COVERNANCE

Directors’ report for the year ended 30 June 2022

rue and farr view of the state of affars of the Group
and Company and of the profit cr loss of the Grouo
and Comoany for that penod. In oreparnng the

fnancial statements, the directors are requred to

« select sutable accounung pot c'es and tren apgy

then cansistently:

= state whetrer applicatle 'Unted ngdom

5 FRS 102, have
bean followe, subject fo any meerial
i

t

Accounting Stancards, conrpris!
departures
ciosed and explaned in the francial

lerments;

W

w
e

« make udgements and account ng estimates that

are reasonabtle and orudent, and

« prepare the inancial staterrenis on the gaing
concern basis Lniess g napprognate to
presume that the Groun and Cormpany wib

connnee nbusiness

Tne directers are a.s0 resconsitie for safequardirg
e assets of the Sroup anc
for taking restonzbis stens for the creventon ana

detecton of frand and oner rregu.anhes

Tne drecto s are responsinie for keeping adecuate
accounung records trat are sofficient 1o show and
explair the Groug ar

< Cornoany's transact ons and

dIsTiose w i reasona

bie accuracy at any umes the
Anancial position re Group and Compary and
enatle them 1o ensure “nat the finarcial statements

compy with tme Co npan;es Act 2006

Tre directors are responsibie for the miantenance
and incegrity of the Cempary's weisiie Lagislaton

N Mg Unitec Kingdor governirg the greoarat

s
from legis.alor n orthe |Lrsciciuons

As perm tted by the Articles of Association, the
directors have the benett of an ndemnity wnich 15
i oa gualifying third-carty mcemrity provisicn as

The indemnity was 1~ force throughout the lase
ananciail year ang s cdrrently in force.

In the case of each director '\n office at the dats the

Jirectors Heporiis approved:

eclor s aware, there 5 no relevanT
or of which the

ai Grous and
Cor \Dany‘s aud\tors are Jnaware, ard

« thay bave tarken au e stens that they cught

to have taka~ as a girecior In order 10 Make
: thierrceives aware of ary retevant audit
G establisn that the Group anc

Company's auditors zre aware of Inat imformahon

‘Niormation and tc

This corfirmation is given and smould be .nterpreted

n a:csrdance with the prowvisions of section 418 of

the Compar:es At 2006.
Frrst & Young _LP hav'ng beer appoirted in 2022,

Pave maicated (e wilingress (o oe reappoiaied
o another e and will ce progozed for re-

aupe Mirner Tin gooordance with secticn 485 of tne
{'

card of
ors on 15 Decemper 2022 arg 3gned on s

The Directors reaort was agpsroved by the

PS Latham

defined by secticn 234 of the Companies Act 2006,



Independent auditors’ report to the members of Fern Trading Limited

Cpinion

We have audited the finarcal >td‘ﬁrrwr;t f Fern

Tradirg Lirited (the Farent Comeany’) a d its

subsid'ares (the Zroup’ for the yesr ended 30
20272 whicn comiprise me Grouc Staternent of

Comprenenaiv@ income, the Group and Parent

’\

—_ompany 3alance Sheel, the Group Staternent of
Cas~ Fiows the Group and Parent Statement of
Cranoes in Eguity and the related notes 1 Lo 25,
nctuding a surnmary ©F signhicant accounting
gclicies The hinancal reporting framéwork that nas
peen applied 10 ther preparaton 3 applicable law
and United Kingdom Accourting Standards
nciuding FRS 1072 "The Fnancial Reporting
Standard anglicable n the UK and Republic of
Iraland” (Uﬁit.@d Lingdom Ceneraly Accepted

Accounting Prachcel
N our opnmion, the financ.at staternents:

true and fair view o the Group's and of the
Parent Comipany’s aTairz as at 20 Sune 2022 and
€

a

of the Groug's preft for the year then end

o have peen properly precared in accordanice with
Unized Kingdom Gererally Accepted Accountirg
Fractice and

o have peen prepared inaccorcance with tre
requrerrents of the Comipanies Act 20045
Basis for opinion
We concuctes cur audit in accordance with
Standards on Audring (UX) (15As LK)
and anplicable law Cur respons:Dilities urder thiose
standards are further descrbes in the Auditor's
responsma‘!itfes for the auait of the finarcial
statements s
indeperdrnt of tne Group in accordance

Internaranal

ctior of our report. We are

w'in the
ethical reguirernerits that are re.evant to our audic of
the finarcial statements In tne U<,
FRC's ctnical Standara,
other ethical responsibi-tes In accordance with

nelading the
and we have fulfifled our

these requiremerts

Y AK .

We believe that the audit eviderce we have
obtained 1s sufficient and appropnate to orov-de a
Dass for Qur GpIrIcn.

Conclusions relating {o going concarn
In aud-tirg the fnanc'al staterments, we have

ors' use of the going
COMcern Lass of accou*wtmg in the preparation ¢
Appropria.

concluded trat the direct,

tne fnancial staterrents

Based ¢
~ot dentified any reatenat uncertainties relating o

o7 tne work we have performred, we have

events or conditicons that, indwidually
Groun and Parent

or zollectvey,
Mgy cast sigruficant doubt on the
Corrpany’s abiity 1o continue as a going concern
far a pericg of twelve rmanths from when the
finar cial statermments are authornsed for 1ssue,

Our responsioilues and the responsibiities of
trie drectors with respect to going concern
are descrnbed in tre relevant sectons of this
report. However, because rot all future events or
condtions can be precicted, this statement is not a
guaranta2 as 1o the Group's agsility 10 continue as &
GoINg concernm

Other information

The cther information comprizes the information
included mtne arnual report, other than the
financial staterments and our auditor's report
trnereon Thne directors are responsiole for the other
inforrration contaned within the arnval report

Cur opinion or the financial statements does rot
cover the other informat on and, except 10 the

extent otherw se expucitly stated in this report, we
ac not express any form of assurance conclusion

trierecn

Cur responsibility 1s to read tne otner information
and, n doing s0, consider whether the cther
inforration 15 mateqally mconasent with the

financ al staterrents or our xnowledge cttained in
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the course of the audit or ctherw.se appears to be s certan disclas of Directors rermuneratiorns

matenally m atcfi If we iaent®y such mater’s! specified by |2 rade, or

incorisisierciaes Qr apparent maternal nissiatements, } .
e we have net rece veg all the rformation and
we are requred to determane whetner this gives rise

sxp.anat ors we regurre for our audin
to & rratenal mosstaterrent in the drancial

statemenis thamselves, if, besed ¢ SE WOk owe o : - .

taremen = 550 On e work we Responsibitities of directors
have performed, we conclude that tnere s a ‘ :
As expiaired mose fully .n tne Directors
mator.al misstatermernt of the otrar information, we - ) o
. responsibilities siaernent set ol on pages 2% ano
are re¢quired to report trat fact, - )
25 the Trectors are respans ble for e preparation

We have notning (o report in this regard P oof the financial staterrents and for baing satsfied

S5 =

L. ) ) trattney gve a frue and fair v ew, ano for such
Opinions on other matters prescribed | j-orma control as the Dreciors determing s
by the Companies Act 2006 : or

I necessary o enabie the areparaic of francia.

ir cur opirion, basea on tne work urder-aken in staternerts that zre free from maenal

U
the cource of the aads Pomsstatement weetner due to fraud or enros

» the information given ir tne Strateqic report and 1 In preparing the financial statements, the Directors

the Directors’ report for the Erancial year for are responsible for assess: r*.g the Group's and ine

which the inzncial statements are precares 1§ I Parent Companys aohity 10 continue as a gning

corns stent with the fina~2ial statements; and corcern, dsclos g, as aop{icabxe, matiers related
to goirg concern anc usrg the gomng corcern

e the Strategic report and Jreciors’ report nave
ASI5 e ~Lng unless tn
bear prepared In ACCOTEAACE basis of accountng uless the

E]
i~tend o liquidate the Groug or the FParen:

fegal requirermne

Company or 1 ceass operations, or Nave no
realist.c alierratye out 1o do <o

Matters on which we are reauired to
report by excaption

) ‘ Auditor’s responsibilities for the audit
andurderstardng of 1 of the financial statements

nthe light of tne knowledy

vz Growp and tre Parent Campany anc its
o Cur obyectives are 1o obtair reascnatle assurance
ervironmen: oblaned in tha course of the ) ° b :

a
we have rotidertified material misstatements ir

. abcut wheiher the financial starements s a whole
are free from m Al wrerrer due

the Stwrategic report or D rectors report
to fraua o error and o 1ssue an audltcrs epor:

We hgve noting o reportin respect of the

trat irciudes cur opirior. Reasonahle 3ss.rance 13

following matiers 1n re@uon 6 which tre P oakigh level of atsurance but s nol g guarantes that
Corroanies Act 2006 reauires dS to report 10 you T 1 an audit corducted in acocrdance wath 15As (L)

N SUr Goiion risstatermient wrar

cse from fracd or error
L imdl-/idJally oror tne
bc. ...xp&r‘ =T k%

sns of users ta-=en o
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the
audit was considered capabia of
detacting irregularities, including
franad
Irreguilarities, Includ ng fraud, are instances of non-
desgn
outlined
inciLding fraud The

complian

ice with faws and regulatons We
[l

proceduras in ing witiy CLr responsioibag,

apave, to detect irregularites,
ns< of not detecung a materia’ misstaternent due o
frauc 1s h gher than the risk of not detecting one
resulting from error as fraud may nvcive deliberate
concealmenrt by, for example, forgery or intenticral
misrearezentations, or througs collusien. The
extentic wrich our procedures are capable of
detecting irregulant:es, including fraud 15 deta’ied
ity for the
s with botr

neiow, -fowever, the pnmary resconsio
orevantion and detection of fraud res
those c'warged with governance of the er'et\ty a~d

Cur approacn was as

We obtained ar uncerstanding of the legal and
meworks that are anplicable to the
etermired tnat the most sigrificant

requlatory fra
Crodpand d

are those that relat
102 and tne Corrpanies

e to reporting flramewors (FRS
ct 2006)

« We understoos how bern Trading Lirniteg is

compying wih those frameworks by making
enguines of rrenagement, those charged with
governance and those respons.ble ‘or tegal

and complance procedures a3 to any fraud +isk
framework within the entity, including whethe

a formal fraud nsk assessment 15 completed We
corroborated cur engu nes thraugn review of tne
foliowing docuamentzton o perfarrrance oF the
following procedures:

* Cchtaining an understanding of entity-leve

centrols ard cons denng the influence of the
contral enviconmient;

« obtaining an understanding of poucies and
procedures i place regarcing compliance
with laws and regulations, includ ng how
cormpiance with such potcies s montored

ana enforced; citeining an understanding of

mMmanagenent’s process for | dﬂr‘tv/ ng ans

respondirg
rols estanls
cenufied, or otherwise preven:, deter and

o fraud nsks, inciud ng pregrams

and cori shed to adaress nisks
detect fraad, and how senior managenern:

monitors those pragrams and conrals;

= review of board meeting m nutes in the venod

and uo ¢ date of signmg

We assessea e Croup's

fo materna, misstatement,
holdirg
audit team which ‘ncluded

the suzcennbiity of t
financial staterrents
inclucing haw fraud might ocour by

discussion with n the
« centification of related oarties,
the

e irherent

« uncerstanding the Groug's busingss,

caortro, envircnmernit and assessing
at the sig

vel ncluding dIScussions with

risk for relevant assertions rificant
account le
manage-nent o gam ar understanding of

those areas ¢ the firancial statements which
were susceptible 1 fraud, a3 idertified by

rManagement, and

= coraicerea the cantrals trat the Group kas
establishes 1o address nzks 1centhed by
trne ertity or tnat otherwise seex 1o prevent,
deter or detect fraud including gairing an
urdearstandirg of tne ertity level cortreis and
polic'és tral the Group applhes

v‘«M

Based on this undersia e des gned our
auLdit proceaures o \UE‘ﬂWy rwcrz—ccmp;iance
wth such laws and reg Gor procedures

laticrs

nvolved testing of jourral entnies through
journal anawtics tools, with focus o manual

PEed e
mweuu@wam;gﬁ i
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transactions. or journals

meeting our defined risk criteria based on our

understanding of the business; tested accounting

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

or potentizl non-compliance with laws and
regulations that could affect the financiat
staterments; and inspecting correspondence,
if any, with the relevant licensing or regutatory
authorities.

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

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

- s e B
v st petrse d
3 R 3

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

to the company’s members those matters we are
reguired to state to them in an auditer'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 bedy, for our
audit work, for this report, or for the opinions we
have formed.

Fratsbto Z\L_L,P

Michael Kidd (Senior statutory auditor)

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

Belfast

2G December 2022
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Group profit ang loss pocount for the vear ended 30 June 2822

{restated)

2022 2021

) N Mote £000 £000
Tumoverx AR £ SRS 5 VAR 1 S S K RSB A 4 s 1 s £ 711'83°M PEns
Cost of sales (410,883) (228.277) i
Gross profit S, 300887 204025
Agministrative expenses (258,251} (231,844) :
Operating profit/tloss) 2 2696 (27819
Otner income 1 3,550 9454

Incoma from other hxed asser investrents 5,249 449
Share of aperaung prafit in joint venture - 1755
Proft on disposal of subsicianes and ;oint ventwe & 29,533 28,568
Oither imterest zeceivat e and smilar ncome 3] 130 957
Interest payable 2nd similar charges 5] (33,554) (“"b 067)

Pfoﬁtl(loss) before taxallon S o 47,604 (22663)
(16.294) (8.349)

P;-oﬁtl(loss) for the hnanc:al year 31,310 (31 012)

=

Tax on proftf 053

Attributable to Fern 37.932 (27.005)
Minority interest {6,622) (4 OO?)
31,310 (71 012)

Al results relaie o continyng aclivities Note 286 details the prior poenod agjustments.
Group statament of comprahensive income for the vear endded 30 June 2022

{restated)
2022 2021

£000 _E000

R st B e i Ba e AT b 6 Rt g 3 s

Proﬁtl(loss) for the ﬁnancml | year 31,310 (31 Ol?) )
Other comprehenswe income
Maverrerts in can flow nedges 77,985 44583

For | ﬂocs, on re*mn,mﬂfn of ,ut< diarcs 18 561 ("3%)

Mg arye ¢ ir

Other comprehensive income for the  year 95 545 o 44 650

Total comprehenswe mcome for the :year 127 856 638 -

Attributable to

» Owners of the parent 134,478 17645

* Non-controlling interests {6,622) 14,007)
127 856 13 638
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Group balance sheet as at 30 June 2022

trestated)
2022 2021
¢ o e £000 £000
FT;edass;ts e R RS 920 0 T L e ek 45 ARSI S0 52 % S L% S Lo eseans g aann § e TSRS S 4 S8 B e 8
Irtangiie assets 5 557,708 576,739
Tangib-o assets G 1,893,430 1581682
0 35452 11,000
2486590 2169421
Current assets S
Stocks 2 184,479 G4.711
Diebtors { acludieg £E138m (2027 £16 Iy 13 623,161 598,002
ch.e after nore tnar one yean
Castt at barik amd in r‘arj 11 256,415 ]7/ 478
"""" S e 1 ag;“gs‘;, o 865 lgﬂ h
Credltors amounts fallmg due wnhm one year - ) 14 S (256 152) 202 Of9)
Net current assets . . o 807 903 - 66% 13/
Total assets less current liabilities 3,294,493 2832553
Creditors: amounts falimg due after more than oneyear 15 (992 425) o (9 J3,739)k
Pravisions for liabilities U s2s20) (41372}
rlrie‘t aﬁsets ‘ - B . 2,219.448 ””‘1,887;84-2 N
Capital and reserves :
Callea un srare caota, 18 161,662 145,676
Sndre prermiurn acoount 364,882 173118
Merger reserve 1,635,569 1440257
Cashi flowe hedye reserye 63,006 {14,579)
Frofs a 5 acCour (2 770) 136,042
""""""" 2,222,349 1884121
2, 901) 3721
Cap:tal employed 2 219 448 1887842

MNote 25 details t-e oror per.od adustmerts,

PS Latham

irector

Segisieran rumher 12601528

2 Boarz of directors on
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Company balance sheet as at 30 June 2022

2022 2021
Naote E'000 FO00

et b s dubrnA bk xBah S m xtabah B ¢ rhrtiduhaBait ¥ 8 A R RS RIEL 8 58w AN L AL b e, Cah % b bekacs

Fixed assets

Investmer:s 10 2,539,978 2 716 366
S 2539978 2116366
Currentassets -

sobrors 13 39,888 50,383

Cash gt bark and in nand I ‘ 6,422 1. 5(2
46,310 51 906

Credltors amounts falllng due wn:hm one year 14 (449) (2? 944}

Net current assets 45,861 28 jF’E
Total assets less current ilabalmes 2,585,839 2 14 A?E
Net assets 2,585,839 2 143 3A8

Capital and reserves

Caded up share capital 18 161,662 148676
Share prermium acoourt 364,882 173118
Marger resenve 1,986,457 1,791,145
Profit and 72,838 31 409
Total shareholders funds 2585839 2145348

The Company has elected 10 take the exemption under section 408 of the Comparies Act 2005 not to
present tne Company profit and loss account. Tne profit for the financ.a p@rcd dealt with i ine financial
statements of the Company was £236 742,600 (2021 loss of £157,504,00

These Arancial statements on pages 35 1o 92 were agoroved by the Bcard of directors on 16 Cecember 2022
and ave signed o their pehalf by

PS Latham
Director
Registered number 12601636
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Group siatement of changes in egquity for the vear ended 30 June 2022

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated} {restated) funds
(restated)
£'000 £'000 £'000 E'000 E'Q00 £000 £000

RS B AR E LR AR YAS W R 4 A pan

E'000

Ldaly 138.435 - 1635569 67837} 4L185) 1668982 9570 1678652

dl

S R

Pricr peron

ATjLsTTETTS Now 2A)

- - - 3,875 13828 17703 - 17,703

138435 - 1635563 159,962} (27.3EE] 1686,685 8570 1696.255

- - - - 127008 (27,005} 4,007) (21,012

Chamgesir market
value of cash “ow - - - 44983 - 44,983 - 44383

- - - (223} (333) 1333)
- - - 44983 1233 44,650 - 44650

- - 44582 127,338 17645 14.0C7] 136328

atad)

- - - - 1831 1831 (1.842) (11

- - {195,312) - 195,312 - - -

11685 173118 - - - 184,803 - 184,803

(444 - - - 16.399) (6,843} - (6.843;

129676 173,118 1440257 {14,979} 136,045 1884121 3721 1887842

Balance as at
1 July 2021 {restated)

149,676 173,118 1,440,257

(14,979) 136,049 1884,121 3,721 1,887,842
- - - - 37,932 37,932

Profit for the '

financial year (6,622) 31,310
Changes in market

value of cash flow - - - 77,985 - 77,985 - 77,985

hedges

Foreign exchange
loss on retranslation - - - - 18,561 18,561 - 18,561
of subsidiaries
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders' interest
funds
£'000 E£000 £'000 £000 £'000 E'000 £000 £'000
Other
comprehensive - - 77,985 18,561 96,546 - 96,546
income/{expense) for
the year :
Total comprehensive
income/{expense) for - - 77,985 56,493 134,478 (6,622} 127,856
the year
Utilisation of merger _ 195,312 _ {195,312) _ _ -
reserve
Shares issued during _ _ _ _
the year 191,764 203,750 203,750
Balance asat
30 June 2022 364,882 1,635,569 63,006 {2,770) 2,222,349 2,901) 2,219.448
Naote 26 details the prior period adjustments,
Company statement of changes in squity for the year ended 30 June 2022
Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
£'000 £'000 £000 E'000 £'000
Balance at incorporation - - - - -
Lass for the financial year - - - 1157,504) (157,504}
Utilisation of merger reserve - - 1195,212) 195,312 -
Total comprehensive income - - [195,312) 37808 157504
Shares issued during the year 150120 173118 1986457 - " 2.308,695 .
Shares cancelled during the year (444) - - (6338 © 0 (6.843)
Balance as at 30 June 2021 149,676 173,118 1,791,145 31,409 2,145,348 §
Profit for the financial year - - - 236,741 . 236,741 :
Utilisation of merger reserve - - 195,312 (195,312) . - o -—-
Total comprehensive income - - 195,312 41,429‘ 236,741 i
Shares issued during the year 11,986 191,764 - - - ~203,750),
Shares cancelled during the year - - - - . -
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 - . 2,585,839 !

]
i
i
i
i
i
i
1
i
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Croup statement of cash Hows for

A 0T 40 R R K E T AT F R A K K FEE e b

Cash ﬂows from operatmg actw:tles

N
JINE

en e pErage

- 2022

the yeay ended 30 June 2022

Jote 2022
£000

o e xamaE AER A s e g SFE AL LSS

Profii/tloss) for tre financial year atributable 1o *he owners o7 the parent 37,932 (27.005)
Adjustments for:
Tax on profditoss) 7 16,294 8,349
Interest recewvabile and sun lar mcarme & {130} (597
Irierect payable and other similar £ha & 33,554 36,068
Profit on disposal of sut<idiar es and joirs venture g (29,532) (28,568)
Incomra from ont venture - 11.755)
Incerre fror fxed assal Investimrents (5,249} {4455
Ararization and mearment of niangicle xed assets o 45,762 57704
Coproc abon of wangiole “xeo assers 3 101,802 84,597
Mor-cash stafl costs 3,040 8,875
Maoverrents ar denvatives and fore 9 exchange (18,044} (19,788
Ircrease in stock (19,829) (5,701
sel/docreass n debrors 31,022 249,574
lecrease(decreass! in creanorns {173,956) 6,871
Mor-contrell g nteresis 15 (6,622) 14,007}
25,853 {1751
Net cash generated from operatmg actiwtles - 41 897 - 341 917 )
Cashflowsfrom investing activities 7 7
Purchiase of subsidhary undeartakirgs {neft of cash accLired; (52,377} {221,987)
Sale of sinsidiary urdorizengs and jeint vanttue 101,778 34503
Purchase of mngble assets (322,446) (110,457)
Purcrace of ntang oie assets (7.222) 1875)
Fororase of Lnisted investments {124,203) {29,617
Sae of unbisted mvesimenrts 10 105,000 2013
Irterest received 6 130 S9/
Ihror“r—* frorn joint ventuare - lO
Net cash u;;d in mvestlng actwutlas (299 340)“7 (3(36 ?7;))‘ .
Cash flows from financing activities o
Froceeds from francmg 201,719 -
Irrercet maid (32,319) (35552)
thaqmw 15 Of Grancing {32,013} (212,676;
e 203,750 184,359
A - (6,339)
. 341,137 (70,268
Net (decrease)llncrease in cash and cash equlvﬁlents N 83,694 - -(341577)
Case ane casn eouwalents 2t the beginritg o the year i1 172,478 206 688
Txchangs ga s on casn and cash equvalents 243 367 i
Cash and cash equivalents at the end of the ye;rmnm-m It ) MW“ZSG,‘H.;“ - 1775 478

{restated)
2021

£000

S S B AHERRARE LY

hote 26 deta ls the prior perncd adjustnents
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Statement of accounting policies

Company information

Fern Traging Lirrted {'the Company') s a private company limited by shares and incorporated ¢n 14 May
2070 The company 1s oormiciled 1 Englana, the United Kingdorm and registered under company nurmoer
12601636 The acdress of the registered office s at 6th Floor, 33 Holborn, Lordon, Englang, EC1Y 2HT

Statemant of compliance

The Grouo anc individuai financial statements of Fera Trading Liruted nave Deen grepared in comp. ance
w ih United [dmgdom Accoonting Standards, including Flnaﬁc:ai Reporting Standard 102, "he Financial
Report ng Standard appicable inthe Un ted Kingdorr and the Regublic of ireland (FRS 1027 and the

Companies Act 2006,

Basiz of preparation of financial siatements
The financial statenments have been prepared on a going concern basis, under the histoncal cost convenrtio
as moaified by the recogriton of certair ﬁf‘anua ssets ard labltes rmeasured ai farr value, and in

accordance with tne Compan-es Act 6 ard applicable accounting stardards in ine United Kingdom Tre
pring pal accounting colces, whicr. nave bren applied consistenty throughout the year, are set cut beiow

The conzclidaied financial staterrents include the results of 3t subs'dianes owned oy Fern Traciﬂg Lirnitec

bsted i note 29 of the annual financial statements. Certa'n comparies of these subsidiaries, which are

isted in note 239, have taken the e<emption from an audit for the year ended 30 Jun C 2 permitted oy
section 4794 of Companies Act 2000 In orger (¢ allow these susidianes to take the aucit exemptior, the
parent company has given a statutory guarartcs, n lne with section 479C of Comparnes Act 2 0e, of alt

the outstanding net labilties as at 30 June 2022,

Going conoern

The Group's and the Company's business activities, together with tqe factors likely to affect its future
devaicpment, performance argd cosition are set out the Strategic Report on pages 4 tc 14, Tne financiat
positier: of tne Group, (s cash flows, liguidity position and borrowng facilities are describec .n the financia
reviewy on pages 23 to 27 The principst risks of the Group are set cut on pages 16 1 13

The Directers perform an annua. gong concerm raview that considers the Grouo's ability 1o mest 1t
hnancial oligations as they fall due, for 3 perod of at leas: twelve monins after the date that the financial
staierents nave been signed,

Due to the chal enging rarket conditions maragemrent have perforrned an assessrent to agtermine
whather there are any material unce-aintes ansing that could cast significant ¢ O..lb on the athity of the
Group to continue as 2 going concern Mo significant issues have been noted ard as a conseguencs, tre
directers beueve thaf the Group is wel placed to manage its bLsiness risks success’ tu despite the current

uncertam econom:c outicok
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Statement of accounting policies

I reaching this conclus on the Directors have reviewed tne nancial impact of the unceranty on he

9
Groun's baance sneeat, profit ard woss and cash flows witn specihic consideranon given ta the following.

A reverse stress st wai o ad on the base case forecast 10 ascerta ©~ what <cerancs woud ~esult in
risks to ine Grouns iauidity pcf;'zion Tre test showen even 1 a urlkely scerario of a sigraficant reduciion
of reverue of 46”/ the Group s ave k [ol¢ ard meet gl cabilities as they fail

cue for at jeast a year from 1ne cate of signing i

~

cidtes wiihin tne Groun.

G

Trne Group has a ~umber of finanaing faciiues at contan covenants recJirng the Group IS maintan
ngly witr certain other finarcal covenants These firancial covenants are

r e
ttne date of this repors, the Grouo is in comgliance with all its financial

ratly plausible scenanos such as a sagmﬁ:amt reduction n ERTDA of B4%

s
ver timeé nave been Jsed K

D assess the covenant requirements for the at least the next twelve moenths and
a.: covenarts nave bean forecast to be met ever under the stress [est scenario, 1 the gomao corcern parod

AL 30 June 2022, the Group hac avalai.e casn of £256m and headrcorr ava lakle of ££41m imciuding a
revolving creat facsity of £210m Sebt oF £83m 15 due 'o mature in (ess ¥
m

&N one year, with the remaindar
of £954m payable in more than cre yezr The Groups faciities, répaymient dates and undrawn amourts are

set oul ir Note 16 Loans and Borrowings

Key accourting iudgement a~d estirrates have been made with consderatior given 1o the current
BCONCMIC OULOGK Key esimates include loan recoverability, valuaton of work i progress,
decomrmissioning orovis,oos, impairrment of goodwill and irvestrrents, business combinatons zrd Miedge
accourting Detaills are set out on pages 500 51

zsed on the above assessmant of curent econom’c condittons anc e mpact on tve Groun's Grencial

a

s van, ugudity ard financial covenants, the direciors nave conc.uded that the Group and Company has
dequate resourceas 1o cortinue Ir aperational exisience for the next L2 months Trus, iney continue o
adopt the gong concern basis of accouwrting in preparng the arnual firanca: stataments

Exemptions for qualifyving entities under FRE 102

FRS 162 alows a gualfying ertiy certar disclosare exemphons, jr’_ tto cerar condit ong, which Fave
Ceen complied wih, ‘ncuding nodficatior of, and ro coecton o, tng use o° exemptons by the Company's
shareholders

Tne Comoany mas taken advantage of tha following exemousn

cassihat tisacua

sigtement of casti flowe, imcilded 10 ese finarce! statemer s, 11!

b Ao the fnac cal imsiru et i

a
caragraphs 12,22 0 1225, as tne nformaton is provi
e

- P ~ . P b oo e t ey . - . A Py LT A,
roridstoirs tne Lomparny Hey TRETAGRMETT DersorTe COMensalonr, as returel oY Tk 132
ar
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Statement of accounting policies

Basis of consclidation

The consolidated firarcial statements include the resuts of Fern Trading Lirmited and all its subsidiary

undertakings made up o the same accounting date Al ntra-group oalances, transactions, income ard

expenses are elmnated ir full ar consolidanon The results of subs.diary uncertakings acqmred or disposed
of dunng the penod are incuded or excluded frern the meomie statement from the effectve date of

azquisitor or dispcsal

Al undertakngs over which the Group exercises contra, be ng the power 1o govern tre firanciat and
cperaing policies so as to obtan cengfits from their activities, are c@fzol:dated a5 subsidiary undertakings
Where 3 subsmﬂary mas different accounting policies 1o the CGroun, adjustments are made o those

sdabcid ary financial statemments o apoly the Groue's accouning palicies when preparmg tne conscldated
financial statermeants,

Any sdbs diary undertaxings or associates sold or acquired durmg fre year are ncluded up to. or from, the
dates of change of contral or change of significantinfiience respecively

Where the Group has written a pur cotion aver shares neld by a nor-coroading interest, the Group
derecognises tne non-controllng interest and instead recocnised cont ngent deferred consigeration hapiily
within other payanles for the estimaied amount li<ely to be pa d to the mon-cortroling interest on exerc.ce
of those options. Tre residuat amcunt, representing the diference between any consideration paid/payable
and the non-conireling interest’s shiare of net assets 's recognised as goodwill Movemnents in the
estimated liagiuty after nital recogrition are recognised as goodwit

Forsign currancy

i. Functional and presentation currency
The Group financiat statemenrts are presented in cound stering and rounded to thousands.

The Cormpany's functonal and presentation currency 15 pounc sterling and rounced (o thousands.

ii. Transactions and balances

Foreign currency trarsachons are translated into the functional currency using the spot exchasge rates at
the dates of the transactions. At each pencd end foreign currency monetary items are ransaied using the
closing rate. Non-reenietary iterms measured at nistor.cal cost are trarslated using the exchange rate at the

fth nsaction and nor-rmonglary terns measurec at far

CZL

value are measured using the excharge

rate whe rfar value was determined Foreign exchange ga ns and [osses resulting from the seftiement of

transactions and from the translat'or at perod-end exchanga rates of monetary assets and wakilities
f_'\

denominated in foreign currencies are recogrised in tne profit andg loss account.

All fore'gn excharge gains and losses are presented in the profit and loss account within ‘sorrinistrative
expeanses’

ifl. Translation

The trading resJlts o Group und ‘klnge are transiated 1Mo pounds sterling at the average exchange rates
for the year The assets and labilites of overseas ungertakings, including goodwiil ard fair value adjusiments
ansing or acauizition, are transiated ar the exchange rates ruling at the year-end. Exchange adjustrnents
arising from the retranslation of opening net investmeants and from the translation of the profits or loszes
at average rates are recognised n 'Cther comorenensive income’ and allocated w non-cenroling interest

as approoriate
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Turnover

The Greup operates a number of classes of business. Revenue is derived by the fo

o Erergy

Turnover from the sale of eect Cty generated by solar farms, wind generating assets, reserve sowes

plants and oicmass and landfll sites 15 recognised on an accruas basiz i the peroc In which it is

[

e
generstec. Revenue from wong term government backed offtace agresments, such as the Renewabie
Chugation Cernficaton ["ROCT) scherme a

sae of fertiliser by biomass and landfli businesses is recognized on physical dispaich

+ Healthcare
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~Ifcantris<s and rewards o ownershun of retirermen: properties have

passed to the buyer eGa. comoetonl, the amcunt of reveriue car be recognised reliably, and s

probable fhat the economi SCHISET: ted with the transacton vl flow to the entty TUrnover
= &t ration rece ved for hea hoare cervices pravides in the normal

co.urse of busingss, and s snowrn et of VAT Turmover is recognisea tased onthe date the service is

+ Lending

Turnover represents arrargement fges ana nterest o0 oans provided o customers, net of any vaue

a
added tax. Loan o an acorual basis noane w'tn contraciual terrms of the lean

U

agreemeant Arrargermen L Are sy P over e life ¢f the ‘car 1o wnich tf relat;

e

« Fiore
Tur~over s recogmised at tne far value of ire consideration receved for inernst connechvity and relatec
IT services provided r the normal course of buziness, and s shown rat of VAT Turmover is recognisaa

Lasew on the date e service is provided.

Turnover s recogrsaed on legal completion of tre sate of procerty, lard and commrearca, spaces. Turmnower

i recogrised by refererce o the valle of work competed as a

Employees benefits

The Group provides a range of berefits 1o empioyess, Nc.uaing arrua. bonus arra=geTients, pa s roliday

arrangements and def-ad conroution pensicn pians.

i. Short-term benefits

Skicre- errr benefits includ ng o

—

‘od rwhicr th

(T
B3
e
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ii. Defined contribution pension plan

A debreg contribution plan s 3 pension plar arder whicr the Grous gays Sxed contnout ors rio a
=parate ent iy, Gnce the contr Luncns rave geen oa1c the Grous has ne furirer payment ohrgauses.

s
Tne commnoations are recogrised as ar experse when ey are due Arours nel pad are shown n
he G

ne assets o tre pan are fe d separatey o the Grouo im indeoe-dantly

re accrued in e pernod nowhich it relates to Turnover from the




4 | FINANCIAL STATEMENTS 30 JUNE 20622

Statement of accounting policies

ii. Share-based payments
s-centled share-hased paymenis are micasured at fair value at t-e balance sheet da

’W

te. The Group
ecogn ses a lability al tne balance sheet date basec on these fair values, taki~g into accoun: the estimated
ar

nurber of wnets that well actualy vest and the current croportion of the vest'ng penod

Changes in tre vaiue of this lizbiuly are recogr sed in the income staterrent.

The Group has no equ ty-settled arrangements

Finanose costs

Finance costs are crarged to the profit and '0ss account over the term of the debt using the effecive
Interest method

so that the amount charged s at a constant rate on the carrying amount sc.e costs ae
inttizlly recogrised as a reduction in the proceeds of £ oolated capital irstrument and reigased o the

proht and oss acooLnt over the ferm of the celbt

Current and deferved fax

T3k 1s recognised Ir the statement of ncorne and retained earmings, except trat a change atirbutable o an

iterm of Income and exgerse fecogr‘wsed as other comprehemive ncorre or to an iem recognised direcily

The currert income tax cnarge is cac uE?‘Ld on the basiz of tax rates and laws that Fave been eracied or
sJbstantively enacted by the balance sheel cate in the courtnes whgre the Company operates and
generates .ncome.

Deferred balances are recognised nrespect of at ming differences that have origirated bul not reversed
by the Baiance sheet date, except that

« The recognit on of deferred tax assets is mited o the extent that ¢t 5 prokable that they wil. De recovered
agamnst the reversal of deferred tax habitities or other future taxatie orofits, and

« Any deferred tax palances are reversed if and when all conditions for retaining assccated tax allowances

Mave been et

Deferred tax balances are ot recogrised in respect of permarent differences except in respect of ousiness
combinations, when deferred tax is recognisea on the differences between the far va uss of aszels acquired
and the future tax deductions available for them and the diferences petween the farr valles of labilivies
acqured and tne amount that wail be assessed for tax Deferrex tax 1s determinad using tax rates and laws
that have been enacted or substantively enacted by the oalanice sheet date.

Business combinations and gondwiil
Business combinations are accountzd for by applyng tne purchase method

The cost of a business comziration s the far valae of the consideration, given, aoilities ‘ncurred or

assumed ard the equity MSWUFT]E"t ssued plus the costs directly atiributacle o the business combination

Where control is achieved in stages the cost is the consideration at the date of each transacton.

On acquisition of a bus ness, farr values are atinbuted to the idertifiabie assets, hahities a~d contingent
tagcilities Lnless the fair value cannot be measured resably, in which case the value 1w incorporated as
grodwill Wihere the far valuz of conungert u.ab-:!iti =5 canrot be rehably measured they are disclosed
on the same basis as other contrgert liabilties

fea &

e

L
hng
4
i
.
:
&

AT

oo

Fisvasne

TR DR ws



CIAL STATEMENTS 30 JUNE 2027
Statement of accounting policies
GCoodwill recognized represents the excess of tre fair vaue and directly asnbrutable costs of tre purchase
considerahion over the fair values o the Croup's mterest in the de~tihalbic et assets, sabilites ar ¢
contingent labiites acquired.
On acqu S‘i‘C"‘, gooawiil s alecated 1o cash-generating unts (CCLU'S) that are excected to benefit fro

Goadw L is armortsad nver its exoected useful dfe wh ch s determ nec based on the estirated lifespanr of

asscts acquired Where the Group is unable to make a relabe es

the nawe of usefus ife, goadwall 1S
amortised ovor a perind not exceeding fen years Goodwill s reviewes and gssessed for imparment
irndicators on an anrwal bacis and any impainment is charged 1o the proft ana loss.

?ﬁﬁgiﬁié fixed assels
Tangible fixed gscets are
off the cost of Axed assets

rognt et

[

commeances Torn the date an asset 1s
st

O
Z
o

matec useful lives are as fslios

Wriere faciors, such as technolog.ca, advancerrent or changes in raret prnice, Nndicate that resicual value

or useful w'e have crargad, to residual value, useful life or depreciatior rae are amended prosoectively to
reflecs the new circumstances. The assers are revisveed for impa rrert if the acove factors ndicate that the
carying amMourt may e impaired

Cains and losses on dizposals are determined by coparitg the proceeds with ne carrying amount and are
recogrised within groft or loss

Amortsatror s calcusted, worgthe s

to e resd LAl yalues cyer ther et

iz solar farr and 3 wnd ‘g acacred o0 804a0 SU0N
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Where factors, such as charges in market price, irdicae tnal residual value or useful Ufe have changed, the
res.dua. vaike, useful e or anortisat:on raie are armended prospecuvely to reflect the new ¢ rcumstances

The assets are reviewed for impairment of the above factors indicate that the carrying amount ray

bl

be impared

Leases

Atincept on the Group assesses agresmenis that transfer the ngnt o use assels, (e as
whivether tng arangermenrt @3, or contains, J lkass pased on the subianc the arrargemaent and whether

the lease snould be classfied ez either a finance lease or an operaling lease

leased asset and cepreciated over the shorter of the lease term and the esumated useful bife of the asset
e

ansfer ail the risks and rewards of ownership are classified as Qoeratmg leases

tr
ior operatrg leases are charged to the profir and loss account on a srraght-ime pasis over the

investments

The Comipany nolds investments in a subsid ary at cost less accumiulated impairment losses i an
rmparment loss s subsequenty reversed, the carrying amount of the rvestment s increased o the revised
estimate of its recoverable amount, but orly to the extent that the revised carrying amount does not exceed
the carrying amount that would have beer determined had no imparrment ioss been recognised in prcr
oericds. A reversal of animpairment 10ss 1s recognised in the profit and woss account,

Cash

Casr includes casn in rand and deposits repayable o~ dernanc Restricted cash represents cash for which
the Greup does not nave immediate and direct access or for which regulatory or Iegal reguirernents restnct
the use Cf tne cash,

Stocks

Faw materia's, spare parts and consumables are valued at the lower of cost and net realisable vaiue Where

Necessary, a prowsiom is made for obsolete, slow-rroving and defectve stoc Costis determined on the

o

fret-n, ﬁrst out (FIFCG) methoo

vel stocxs IMBM and litter) are valued on an averzge cost basis over one 1o two months and orovision for
uriuszhb e ditter is reviewed maontnly and appled to off-site stock

Fuel stock af straw has ceen valued at the histenical cost per ionne of straw A provisicn for unusabie straw
S ifemtm',d or an indyicual stack oasis and s reviewed monrthly. Stocks are usec o4 a first 0, first cut

Stacks of ash at Finrophos zre valuea at the lower Gf cost and net realisabie value to the Group.

Stocks of property deveopment work in progress ["WI27) are stated at the lower of Cost ard net realisable
value. Cost compr:ses drect materals ang, where appicable, direct lanour costs and those overneads
have bean incur-ad 1Im bringing e stocks to ther presert locatiors and condition.
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At each reporing date, an assessment is made for irpairment Ary excess of the carying amourt of

stacks over its estimated seiling price less ¢osts 1o comolete and selis retogriced as an rrpairment

trrough the proft and icss accourt Reversals of impairmenrt iasses are 3150 recogrised in the profis ang

1558 accodni.

Acorued income

Accrued income on lcans 15 calculated at the rate of Interest set out i the .oan contracis. Znergy Income ¢
e

dz
accruea over thie pernod in wrich it nas been ¢

Defarred incoms

ccordarce w th the terms sef out in the contact Deferreg ncorme is

released to the proﬁt and loss ace tin the pencd o which if relates

Financial instruments
Trne Group nas chosan o gdopt Zecucrs 1L ang 12 oF F=S nancal instramens

Financial assets

Baiz Snancisl assats, incluaing rade and other ree

recogrised at transaclion pr Ce, unless trea arrargement consttutes a finagnc
TANSAchon 1S measurad at the present value of rhe future rece'pts dic cuntej at a market rate of interast

Such assels are subzequently carr ed at arrortised cost waing tre effecive wirercst method.

At the end of each reporting per.cd Pnznciat assels measured at amortsed cost are assessed for object ve

evidence J‘f émpai'fﬂeﬂ.t It 27 asset 15 impaired the mparrmert [css 15 tre d fere~cc berwesn the Carrying

(]
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he
armount of the estimated cash flows giscounted af the asset's original effective intersst

rate e imparment loss s reccarused n proft or loss

Other fnancial azsets, irc.uading iovedtrnents in equity Instrumenis wrich are < o1 5UCSIC

Jjortvenires, are mualy measured at farr vaiue, witich s normally tne ransacton prc

subsequently carmed at farr value ard the changes in fair vaile sre recognised in proft o loss, except that

InvestmEnis N equity instrurnents that are not ousicly raded ard wrose far values cannot oe measured

retably are messured af cost less imparmean

Francia assetsae o yiher (g th rlraciualr ghis o tre cash flows from the assel axpre

are settled, or (b sunstantially al the risks ard rewards of tre cw ershp of the assel are trarserrea tc
a~other party or (¢ control of the ass

1D

L ras neen tranarerred 1o aroter parly who has the pracucal az ity

o ourn: lotcuw el the assel ooan urre! d party withoutimg

rg adduong, restniclons
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manLrg ratsact on, wirere the deglirstroment s r2asures at the cresent value 2f tne future rece pis

=d at a market rate ©F mtersst
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Dett instrurnents are subseguently carmed at amortised cost, using the effectve interest rate method. Feas
paid on the establishmen: of oan facilities are recognised as trarsact on cotts of the loan to e extent that
't is probable that sorme or all of the faciity wll be drawn down. In th < case the fee g oofefrco until the

draw-drawn aoours. To the extent tnere 1s no evidence that 1o .5 probable that sor-e or all of the facility will

'}

be drawn cown, the fee is capitalised as a ore-payment for Jquidity services and amortisad over ine percad
of the “zaility 1o wh'ch it relaes.
Trade payables are chligations to cay for goods or services trat have been acquired in tne Of(iv'wary COUTSE

of business frorm supplicrs Accounts payable are classified as current labilities if paymaonrt s gue wiihin one
Lkt

vy

year or iess If not, they are presenied as non-current lacliies Trace payaoles are recognised initaily at
transzaction orice and subsequently meazurea at amortised cost uting the effective interest methad

Financial lsbilit'es are dereco g rniced when the Laoilty 1s extingushed, that iz when the contractual obligauon
15 dizcharged, caricelled o expires

Provisions

Provisions are made where an event has taken p:ace that gives the Groun a 2gal or corstractive cbligation
that provab.y requires csettlement by a transfer of economic berefit, and 3 reliab.e estimate can be made of

the arnount of the obligatior

Provisions zre crarged as an expense 1o the profit and oss accourt N the year that the Grouo becomes
aware of the oblgation, and are measured at the best est'mate at the balance sheet date of the expendiwre
required to settle the obegation, taxing into account relevant risks and uncerta nties.

Hedging

The Groug applies nedge accounting for ransactiors entered into to manage the cash flow exposures of

borrowings. Interest rate swaps are held t© mianage the irterest rate exposures and are designated az cash

flow hedges of floating raze borrowings Changes :n thie fair values of dervatives de;wjmafe as cash flow

redges, a~d which are effective, are recogrised diractly ir equity Any inefectivenass in the nedgng
relationshup (oeing the excess of the curnulative change in fai- value of the hedging instrument since

mceptor of the hedge over the cumulative change in the fair value of the hedged term since nception of

the nedgel is recogrized n the profit and loss.

The gain or loss recognised in other comprehenszive incame s reclassified to the profit and loss in
accordance with the cash flows of the hedges item Hedge accounting s d scontinued wien the hedging

metrument exprres, ro longer meets the Fedging criteria, the forecast transaction 1s no tenger highly
orobable, the hedged debt instrument is derecognised or ine Fedging mstrument s termimatac,

e}

Share capital
Ordmary snares issued by tne Groups are recogn sed in eguity at the value of tre proceeds rece ved, with the
ss over nominal valde being credited to share premium

Non-coniroliing interesis
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Non-controling interests are measured at the't proportionate share of the acguiree’s :dentifable
at the date of acouisition

:
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Hey scoounting judgements and estimates

ne precaration staternents in cormpliarce witk FRS 102 reguires the use of certarn crtical

aocounting esurms .EQU\FES rmanageent w exercise judgemen: Ir apoiying the Company’s

cortinuaily evaiuatea and are based on histor cat

aocountng po. c e

(‘l
W
@
3
T
7
‘_‘)

experience ard omnsr factors, fions of future events that are believed (o D2 reasonable

E
under the arcumstarces, Tne key estimates and judgemerts in grepanng these financial clatements are

i Recoverability of loans and advances to customers {estimate)
ans and aovances to cusiomers, noiuding assooiated aocrued incorne balances, are reviewed for
\'mpa-rmem on g guarterly pasis in considenng the need for a prowvisicn, managament determire ther best

estmate of the expected future cash flows or a case by £ase pasis. As this estirnate relies or a certair

number of gzsurmphions anout futare evenrts which -nay ciffer from actua, cutcorres, imciuding the
borrower's ability to repay interest sna capital dus in future penods, this gives -ise to judgement a5 10

wherher there s a shortfall between the carryng vaiue and the falr va ue of the debtor balance,

Management note that provisions aga-nst .0ans and advances 15 a critcel estimate and have therefe
performed senwtivity analysis on the provision Tre resuts of the semsitav ty anawys.s conclude trat a Lhaﬁge

se

+/- one per cent ir the amount provided against the estimatec balance at nsk would have resuted in

E36m ess/more espenditure peing charged 1o the Income statement dun~g the period See rote 13 for the
[

ex -
carrying amount of the debitors and provisicns at 40 June 2022

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

Property deveiopment WIP i< reviewed for impairment or a per od'c basis  » consdenng the rieed ‘or 3
provisicn, maragement deterrmine ther best estimate of tne recoveralye value Managerrent engage ar.
exoert exiernal valuer 1o arovide key assurrptions about future events which rmay differ fromr actual
53.85 ard Cevelooment Costs.

z

oulcornes, inc.udng oroperty vaiuaions, ras of

These estimales give rse o judgement as ¢ wnather these s a shortfal petween the carrying vaue and the
fa:r value of the palance as a7 tre 30 June 2022, Post year eng, managermen: have reviewed thie
assumpt.ons used o determine the value of praperty geveloprmant WIP and nave observed no changes in
pe-formance that woud imgact the valuat-or 25 at the 30 June 2022 See note 12 for the carrying amount

of tne property developmert WP

iii. Purchase price agreement (Australian entities) (judgement)

The Group owns two energy gerﬁ erating schaidiaries in Australa wnich have entered into purchase price

agreemenrts (PPAZ! n 2015 and 2021 Tre PPAs Include a contract “or differericas "CFD wheraby the

susiciares pav/rece’ve amounis from the costomer baces on tre differences petweer 3 fixed selirg oree
ecincity sold to tqe Ausirsliar energy market Tre airectors celieve tne contract s

5. oo tre sale of g ron-fingncal tem and e TfD s tynica: for

forg it s ceing accounten for under FRS 102 settion 23 a3 3 revenue contract wit

g the entre cortract o ‘arva.e

iv. Business combinations {estimate)

T=e cost of 3 ousress como'mauon s tne far vaae of the cons derator gues, Lablties incured pius the
csts directy attrutasle tC the ousress comb nation. Far value of these cornbimat ons is a key estmate

C
and more ¢2ta’' s ars orovidaed or pages 45 10 46
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v. Decommissioning provision (estimate)

The provizicn for decomamssioning CCsts s measurad at managerrents best estmaie of 11e present valde
of the expenditure required 10 setile the future coligation to return land on whicn there are operatioral wand
and solar farms, to 1 org nal conditon. ~he evel of the provisions s determined to a significant degree by
the estmation of future dismantlicg and restoration costs, as well as tre uming of disrmantlement

Wind Farms (estimate);

Managernent note that decormimiss.aning g a criticat estimate and have therefore performed

sensitivity aralys:s. The results of the sershety @nalys lade trat 2 change of +/- e per cent in the
discount rate wouid have resulted in £2 Lmarcrease/decraase in the provision. See note 17 for the provision
©

cogrised at 30 June 2022, Maragement wlilize external expert se to provide an estimated cost 1o
dismantle and have used 2 dscount rate of 2% o reflect the tme in value of money and the r ske specific
to the ashigaton.

Australian solar farms (judgement):

The Grous is reguired 1O restore the leased prermises of the solar farm to their or gina: conditon &t the ead
of the lease term, A provisior was previously recognised, however in the currert year this judgernent has
peen regssessed ard management bekeve the essor may wish 1o etther take fitle of the assets for ether
continuea use or to realise value through sellirg the assels ard as such dc not telieve that an outflow is
probable 10 sethe this restoration obiigat.on,

UK Sclar {estimate):

During the year, a third party performed an assessment of the base cost of the
Groups UK solar farms. The findings have res .'\ed in material crange in the cost estmate and therefore a
provision has been recognised for the first time on seme sites The impact has resulted i a provision teirg
razed for £18m 10 the balance srest decommussioning lability and fixes assets. As at 30 June 2022 there 15
rompact on the prefit and loss. Sites not affected are addressed below

UK and French Solar {judgment):

Managemen: believe that given the nature of these particular gssets, the lessor may wish t© either take title

of the assets for either continued use or 1o realise value through selling the assets ard as suck do not
beleve that an cutflow 15 probabie to settle this restoraticn oblgation Management will contnue to monitor

the situat:on at each baiarice shest date.

vi. Impairment of goodwitl and investments (estimate)

The vailue of goodwil neld by the Croup and investments in sabsidiary undertaxhqs neld by the Con“pahy
s reviewed annudaly for impairment. The recoveraotlity of these ba.ances s considered with reference 1o the
present vaiug of the estimatea future cash flows Thnese calculatiors use cash fiow projecticns which exterd

®

forward forecast business performance together with assumptions surrcunaing tne expectea e of the
asset, externally prepared forecasts and vawiat.ons, ard any adjustments required 1o the discount rate to take
count of busiress nse The ast mated present vaiue of these future cash flows 1s sersitive to the discount
rate and growih rate used in the calculation, ait of which regLire managemeﬂt'SJudgement Testing of the
carrying value has been performed during the year, wrich kas involvea several scenarnos be rng modelled
Basea on this testng ang the resulting impairment recognised on investments, managemeant believes there
% sufficient headroom to support the value of gocawill and investments in sucsidiary entines.

Management naie that impairment of goodwill and invesimeants s 2 crtical estirnate and have therefore
performed sersitvity analysis on e provisor: The results of the sensitivity anawysis conclude that g change
of +/- crne per cent in the amcunt provided against the estimated balance at risk would have resulted in
£5 49m less/more expenditure beirg charged to the income statement during the period. See nate 8 for
the carrying aradnt of the goodwill and investments at 30 June 2022,
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Notes to the financial statements for the year ended 30 June 2022

L0 e

Analysis of turnover by category

Energy

W

Erergy operatons - biomass and landf
Heathcare operaticns’
Home bunding

Fibre operationg

s BB b SHELERRAE 1A

aperations - solar, reserve power and wind

2022

£000 £000
i e
365,958
223,526
45,978 42,266
25,034 -
8,930 4838
711,830 425302

CHREPAPAT MRS K THO PIRCASEE P LOAT TOUGELES 10E RIS WP HEEE ENANA THE W

nctuded vincoree o tealithicare Sperations s EL7Am (2020 E11 2} reating to the sale of retrerner: vilage anes,

ang £2% 6m (2

S21 £31 T reigtion (o services rengeres

Analysis of turnover by geography

2022
... E000

2071
E£000

United Kinge 603,911 384799
Eurape 84,433 31,893
Fect of wong 23,486 85610
711,830 425 302

Other income
2022 2021
‘ o £:000 £000
Liguidared damages and 3,550 5,454
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A SIS SR

Thiz s siated after chargirg/licredit ngl

{restated)

2022 2021

S e £R2O

‘mparrment of Irtangioe assets (ote &) 7913 -
Lepreciation of angible assets (note 9] 101,802 84,657
;;J:JIWE \rtr;r;;:;rt-::imn - Compary and the Group's corsclidated 45 146
Auditors’ remuneration addt of Comsany's sabs d anes 819 1134
Auditors’ remureralion - ron-audit services 246 513
Audiicrs remuneration - ax complance services 482 672
Ciiterence on toreign cxchange 272 4,402
Operarng tease rertals 13,783 7.502

MNote 20 detals the orior perioa adjustments

2022 2021
£000 £000

Wages and salares 85,432 . - 41,383
SCCial sec.urity Costs 7041 3,809
Other pension Coss 3 233 1,676

95706 = 46868

The Group provides o defined contrbutor schemes for its employees in the UK. The amount recogrnised as
an expense ‘or tne defired contnbuton scheme is showrn in the 2ab.e above

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

2022 2021

o Number Number
Yroducaon 1,052 699
Adrrirstration 631 248
3 3

1,666 1050

The Company nad one empoyee other than Direciors during thie pericg ended 30 June 2022 (2021 none)
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Notes to the financial statements for the year ended 30 June 2022
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OO

Durng the year no pension contribudtions were mace in respect of the directors (2021 nonel,

—
T
®
IS
L
\
o)
b
o
=
Qb
o
-]

¢ Gther key manageent (022 nore)

&)

A numger of sunsidianes of e e a casn-tetued LTIR ¢ gual fying empoyees, wheraby

emoloyeas rende services in exchan or cash, tne amount of wihich s detorrmired by reference 1o the

vali.aton of the underying subs fair value o the lan:ty for the awards maae s measaréd at each
reporting date and at the settlement aate Tre ‘ar value s recognised over the vesting perod. The smourt

of expen<e recognised takes o account ine Sast ava lable estimate of ine rurmber oF Lrits expecied 1c
vest unoer the service and performance corditions underiying eacr award granted

Cash-settled share-based payment transactions with employees

2022 2021

Number of Nurriber of
awards awardr

1,914 751 T 64!] OGO
aranted r g the per.od 1,763 563 274 751.

Ciosmg outstand:ng balance B ) i 3,678 31.4 T 914 75*

e T T e R T A BRI PPy

Tre totai charge for the year was £3,132.000 2020 £1.334 000, and atthe 30 Jure 2022 there was a
babtlivy of £2.457.0C00 imciuzed with r credcrs areate Lore yoar 12021 51 E84 GO0

\
<
)
o
ol

3
)
o
o
Y
Moo
"
pu]
s

6

Interest receivable and similar income 2022 2021

130 957

A Dark Gale

£‘000 £000

Interest payable and similar expenses 2022 2021
E'OOO £000

R R, 32'192 RN 34378
Qr bark borowings 2,597 1103
SECCIE NSO ET TS (1,235) 58/
- - ' o ' '3'3,554 36 068

Irterest o=7 Durk Bore
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Notes to the financial statements for the year ended 30 June 2022

Foonao

a) Analysis of charge in year

(restated)
2022 2021
E;,.‘rre;;t ta;(; e e e SRR A AN Sere e SR GRRES L e Kb €y SR G S AR SHRSLERRAL S 5 5 0e s e
JK corporanon tas chargs on proft/doss) for e year {(297) 1648
Acjusiments in respect of pror penords 3,196 (2.866)
Foreign tax suffercd 5,641 -
Total currert @x charge/icredis 8540 (1.219)
Deferred :;x:
Crigination ard reversal of brning differences 6,227 2,074
Adiustmients in respect ot prior pencas (3,741} {3,598}
EHect hange n tax rates 5,268 11,491
Total deferred tax 7754 o567
Tax ;:harge oﬁ proﬁtl(ié;ss) on orﬁinary activities ‘ 16,294 ‘ 8,345 A

b} Factors affecting tax charge for the year

The tax assessed for the year 13 higher (2021 higher) than the siandard rate of corporation tax in the UK of

192 {2021 19%). The differences are expained below

2022
£'000

Proﬁtl(losé) béfo;e tax

Prefit/{ossi before tax muluplied Dy standard ratc of

corporation tax in the UK of 19% (2020 19%) 9.045 4022
Effects of

Experses not deducib.e for tax purposes 11,723 16,076
Otrer effects (868) 1022
incorne Not taxable for tax purpoes (8,102} {9,351}
Adjusiments in respect of pnor penods {545} {6.865)
Effects of change in tax rates 5,041 11,489
Total tax charge for the year 16,294 8340

NEY RO Y PRI

P

JRERNCR A

47,604

{restated)
2021

£a00
(21,170)

c) Factors that may affect future tax charge

The Finance Acs 2021 enacted on 10 June 2021 increased the main rate of UK corporation tar frorm 19% to
25%. effective 1 April 2023 Deferred taxes on the balance sheet have been measured at 25% (2021 25%}
which represents the future corporation tax rate that was enacted zt the palance sheet date.

MNowe 26 details the pricr pericd adjustments.
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8

Software
Group £'000
Cost

Af 1 July 2021 (rostated)

Acuired throuagh business -
COMDERELars Inote 2]

Adaitons

At 30 June 2022 S o 3,089 -

Accumulated amortisation
arl Juy 2021 restated)
[isposas -
Loss on ranshation -
I parment -
Charge ‘or tm year 12
At 30 June 2022 ' o 1
Net book value e e e e oA @ o o e s e
At 30 June 2022

AT Z0 June 2027

297

{restarod)

1197 o

Goodwill
(restated)

726,602
30,042

(21,118}
7 93”
743 456

159,902
(2462}
{192}
7913
57 3% 4

zoz 475 S

540 981
56u 7')0

Development
rights
£000

10,216
4058

1,040

15314

1634

523
1,557

13,757

9,182

Total

£000

[

757,782
34,100

3165
(21118)
7 930

“ M?Gi ass N

161,043
(2462)
(192)
7913
37,849

204, 151W

557 70.
576,735

8’57

The gain on trarsiato” of foreign currancy denorrinated goodwil s rec

ncome Amrodtizaton of goodwill s chargeo o adminisra on

Cetads of tre s.bsidianes acquired auring the year erueo

Curng the year thie group disposed of 2 w e farms in Finiand,

COsT5.

as g result £2F

amortsalicn was recogn sec in the current year and £18 Zm of gocaw i w.
sate recognused n the profit and 1oss in relation © this trancact.on was E28
impairrer of £79rm has been recognised on gooowill (2021, mc

Ao assets have been pladged as securty for ldatilties al year end (2021 nerel
Tre Company had no mtacgibe assets at 30 Jure 202z 2020 ronel

30 June 2622 can

"M

O

sed ncther o

e faund ir row 27

(T3

cumulated

Al

Q

fac
as reatseq on the sale G

ey
GO

ormprenersive

sle N
A Gn
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Notes to the financial statements for the year ended 30 June 2022
g M

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

Group £'000 £'000 £000 £'000 E'000
o e e e o £+ mar S K s e an a1 L R LR AR A T A £ R b e £ 1
A0 1 duy 2021 restated) 8531 317467 1695437 77288 43,277 2.092,000
Addiionz 829 1536 73,647 60,462 238,006 374,480
Pon e rouan e fe 1308 - 51,344 - 87662 110315
FXifervalue rmoverr ent - - 368 - 3,254 3,662
Transfers - 68 1,064 50,936 (32,070} -
Liepasals 125! - (75,951} - - {76,088€)
At 30 June 2022 10533 319,071 1745911 118,686 310,170 2,504,371
Aeeumutated depraciation . . ! ol TS LTI pthu S S i A
Al uly 2021 4410 90.059 414,555 1,290 - 510,318
Chrarge for the yoar 183 17130 1,141 3,248 - 101,802
sposals - - {182} 1221} - (403)
FX micveraert - - (776} - - (776}
At 30 June 2022- o 4,593 107,189 494,742 o 4.417 R 761‘0,941
Not bookualue el T LI LI e e e e
At 30 June 2022 5,940 211,882 1,251,165 114,269 310,170 1,893,430
A.’ 2N ]mﬁ 727(121 \!estf;ted; o 4521 227408 1280878 25,998 43,277 1,581,682

Included wethin tangiole assets are capitalised finance costs directly attriutable to brnging the assetinto

use Trhe net carrying amount of assets neld under finance ieasas inciudad in plant, machnery, Sxtures anc
fittings is £51,785,000 (2021 £51, 534,000 ). Included in network assets is a provsion of £1.023.000 for
obsoiee equipment and development

The Company Fad nc tangible assets at 30 June 2022 (2021 none)

Ncte 26 details tne prior period adiustments.
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Unlisted
investments Totat

£000 £000

S T RN

BT T T Tt tcaerrroers ¢ amm e cgmm s mmm o m o ans mmarmawmnrn smeen e semesnsgmnamers

Cost ar:lwdh net book value
At 1 Juy 2021 11,600 11,000
Adatons 129,452 129452
1105,000) (105 OOO)
At 30 aune 2022 e et 1AL S 1 1S e i i i 35'45.2 e | 55,452 .
At 7() June )Og S 7 - S IIDOO - 11,0007

Subsidiary
undertakings Totat

Company _£000 £000
At 30 Jure 2021 2.311.678 2,311.678
Additons 228,300 228300

Dup')( als - -

At 30 June 2022 S e e e 2, 539 978 2 539 973
Accumulated lmpalrments“ o - -
AL 3T Jure 2021 195,312 195,312
Reversa of irparrments (195,312) (195,312

\mpalrrnr nrr - -

At 30 June 2022 R - - -

Net book value

At 30 June 2022 - 2,539,978 2,539,578

AL Z0 June 20218 2,116,366 2,116,366

Details of reiated undertak.ngs are shown in note 29.

Lristec mvezimerts comprise the Groug's noid rng of the members’ cagial of Tendo LLF & lerding
unced Tendo LLF 0 Octoper 2012 witn

DLz ~ess, ana its smareholding in 3racker Trading Lim ed Fer co-fo
fre intertion of conduwcting a prooorauca of its “uture trace trough the partnersh o Additions and aisposas
cf un.sted imvestments relate (o investTents and dwastrrents n Tenao L2 ir [ne wit Fern's cash

surDuds funes. Fern has a srail tharehold rg i Bracqen Trating Liritec
. Serm's nvestment . 3racken Sradira Limited at 20 Jure 2022 was SN 30 June 2025 Er g

rs 40 NCt cons der Terdo LLP or Jrac<e- Trading cimied to be subks diary urdernaa-gs of fera
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Notes to the financial statements for the year ended 30 June 2022
b B AT S TN
Cast includes cash in hand and depasits regayab.e on dernana

Restricted cash represents cash for wouch the Group does not Fave 'mmediate ard crrect access or for
wich requlatory or legal reguirements restrict the use of the cash

Grotip
2022 2021
) ‘ o o £000 EOOO
&mr: a% buﬂ»’arc i hand o T e 195,823 T 1317, 141
Resmictad cash 60,592 55,337
Cash at bank and in hand S N ' ‘ S 256,415m - 172478

Restricted castic comprised of £726,000 held in Zscrow and £53.866,000 of cash hied ir supsialanes with

pi-annual distnipution wondows

The Company nad a cast taarce of £6,422 G000 as at 30 June 2022, rone of which was restricted (202
iy
rORNE;.

12 .0

Group
2022 2021
‘ S £'000 £'000
Am o S — RO S A u ?’19?.,
Fuel spare parts and consumables 26,023 18,593
Property deveoprrent WE 155 918 7"5 923

The amount of stocks recogrised as an expense during the year was £120,413.000 (2021, £41.212,000}

Included in the fuel spare parts and consumables stock value 13 a provision of £330,000 for unusable fue.
stock (2021 £459.000) Including in property developmernt WP 1s a provisior: of £928 000 for warranty ard
sle specific provisions

There nas been no iMmparmant recogni

sed during the year on stock (2021 none). No invertory has npeen
oleaged as secunty for Labikties {2021 nonel,

The Company nad N2 siccks at 30 June 2022 (2021 none}
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Notes to the financial statements for the year ended 30 June 2022 :
i:@ ‘*,,:—;;‘.\-..;‘: %

Group Company

{restated) :
2022 2021 2022 2021

£'000 £000 £'000 £'000

Amounts fallmg due after one year 1
Lcans and avances to customers 137,662 16,128 - - H

Amounts falling due within one year
Loars ang advances 1o CUsTOmers 223,239 369354 - -
Trade debtars 42,050 16,121 392 8 H

Arnounts owed by reated partes (note 24} - 2,950 32,950 12,751 k
Cther debers 20,199 245972 3,843 5008 5
Corgorauon tax - 6,604 2,527 ,
Derivatuve financial vistrumenis Mote 240 54,409 6,469 - - ‘
Prep YIMEris anc aco red Ircome 145 602 1)4 37’E i 176 32 616

623,161 Teoepoz 0 39,888 50383

Loans and advances to cusiomers are stated net of provisions of £13,874C00

S O00

Prepaynents and accrusd income are sigtec riet of crovisions of 2775904

NG interest s charged or armounrts cwed oy group urdertakings, as the cutstandirg baaroes are ursecdred
and repayasie on demand (2021 ~one).

Note 26 details re pror per.od adjustments
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Notes to the financial statements for the year ended 30 June 2022

T N T S A O A RPN
Group Company

restated)
2022 2021 2022 2021

£'000 £o0e £o00 ....EDOD
'jﬁm \m:m and ,verdmf 87 732 47,386 - -
Trardo crecitors 58,004 23,390 76 16

Gitrier taxatinn and sorial securnty 8,161 - - -

Citner crediors 24,362 55,906 - -

Armonris due o related parties (note 24) - - - 20,203

France leases (note 15} 2,428 3147 - -

Dervat ve ardncal nsteurments (rote 21 - 145 - -
45 ana Jefe'red inCoTie 75 465 72 087 373

256 152 202 059 449

Group
2022 2021

Amountsvfal!ing due between one and five years N £'000 £ OOO
Zork loars and overdhafs (note 161 S T e om0 247297
Finrance lesses (nore 16) 5,899 6,125
Denvative financial nstrments (nate 21 - -
’”)t‘“or c edltuc 5,364 5415 )

394,333 58837

Group
2022 2021
Amounts falllng due after more than five years £'000 E OO(‘

BdI"P loan d qverdraf s ingie 18] 573,416 577, 255
Finance leases inote 16} 24,676 24,495
L“, rlv'mvo frarv \a mmurwnb (mo e ,51,‘ - 42772

598, nsz ” 644507

Iotat creditors failing due after more thar one year 992,425 903,332

The Cornpany has na creditcrs due in greater than one year,

Arrournts owed o relaied parties are unsecured, nor-nterest Gearing ard repayable on demand

Mote 26 detals the prior cenod adpustments.
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Notes to the financial statements for the year ended 30 June 2022

36 oo o nor oo s

Due between ong and fve years

Cue i rrore than five years

2022

BT FE b e 5 R T T IR, DL YR

87.732
383,070

1,044,218

573,416

2021
£000
Taz3se
247297
577,235
871518

The Companry had no bank toans at 30 June 2022

The bank lgans are secur

Interest rate

SRR gt R et TEC R L, T R

ergy Lirmsted

B L LT IO S St

6 month SONIA plus 1 650%
LIBOR/EURIBOR plus 2 CO%

3 manth EURIBOR plus
1.20%, Fixed rate 1.70%

12% + 6 month EURIBOR
& month SONIA plus 1.50%
6.49% (swap rate of 459% +
1 9% margin}

6 month SONIA plus 2 35%
17% + BBSY

5% + SONIA + 2 5% non-
utilisation fee

Cedar Energy and 'nfrastraciure Linrited
Eles Enargy 2

Eios Fnorgy &

Boomerang Crergy Lim.teo
Darungmon Pont Sclar Farm Poy | omited

Medton Renewable Crergy UK Lirnited

WE Holde

Cuiacca
Elivia Homes | imited

estec Aszer Maragerrant Lim'ted

R g TTER

Fixed rate 2.5%

2022
£000
429,138

30,946

56,079
284,348

114,026

85,718
31,614

12,306

43

2084218

LT, T

ad agamst ascets of the Group with each lkan as neld by the sunsidary shown below:

2021
EO0C

438,140

il
o
w
o
on

295,344

163439

871918

T A - I
ONIA regaces LBO

resulted in no commercial impact o the busimess

Finance leases

Tre future Tinrure firarce lease payrments are as fallows

Pax}merﬁs uqe

faaf fater than ong year
Later thar ane year 3-d not laier thar Pue years
Later tham Nve yesre

Total

W

rcss payrments
Legs Snarce Crarges

Cérrying afnouni of thé liabilirfy

L as the effective irierbark lend rq rate systerr rom 1 January 2022

2022

2,428
5,899
76,461
84,788

(51.785)

33,003

£000

The rate change

2021
£000

3166
6,196
72,013
81,375
(47609)
33766

Tre france leases prman.y relate 1o 2 eased bu'ding and Mealfncare guipTent 7 ere are no contngert
re~tal, renewsa! o e opion clauses Rents payacle increase py local nflation, F.nance leases are

Tre Corrzany had no france leases at 30 June 2027
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Notes to the financial statements for the year ended 30 June 2022

A7 oo oo o e

Decommissioning (restated) (restated)
provision Deferred tax Total
Group ~ E'000 £000 Eooo

At Juy 2022 20439 20,935 41‘372

Incroase recognised noprofit and loss 21 11,495 11516
Increaze racognoed through sthor cormpronontee incoma - 16,202 18,202
I paiesent 16 - 16
Increase recognsed in fixed assels 23656 - 23656
Recognised on subsidinry scqguisitions - {3.568) (3,568
Adjustent in respect of pricr years - {5,465) (5,465}
lLnwing g of discount 249 - 246G
Adjustment relatng o change naccouniing estirate (3,373} - (3,373
G alf o fransiation 15 - 15

At 30 June 2922 41,023 41,597 82,620

The decommissioning provision 1s held to cover future obligat'cos to return land on which there are
ooerational wnNg, tiomass and solar farms, to ther ariginal condit.on. The amoLints are not expected (o be
.

utlised for in excess of Z5 years

The Company Fad no prowvs ons at 30 June 2022

Mote 26 detalis the prior period agjustments.

L8 o Lo s Donhy s RS

The Grouo anc Compary have the following share capital

Group 2022 2021
Aliotted called-up and fully pald £'000 £'000

1615, 022 D1t (2521 145% 755,258)
Crdirary shares of L0 10 each

161,662 149,676

Company 2022 2021
Allotted, called-up and fully paid ‘ o e £'000 E'OOO‘

1616622011 (2021 1496,755% 258)
Crrdirary shares of F(3 10 each

161,662 145,676

During the year the Group issued 115,806,754 (2021 1 501,199,278 ] ordinary shares of £EG.10 each for an
aggregate nominal va.ue of T11987.000 (2021, £150,120,000). Cf the shares issued curng the yaar, tolal
consineratan of £203,750,000 (2021 £2,316.695 0001 was paig for the shares, giving nie o a premium of
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Notes to the financial statements for the year ended 30 June 2022

£191 763,000 (2021, £273,118.200) Dur ng tne year the Group curchased ~i (2081 4.£42£.020) of its own
ordinary shares of £0 16 2ach with an aggregate nomiral vaiue of £nit f2521t £444 0001 Tetal conmaeraton
of Ll 12021 £6,844.000) was pad for the shares, givicg rise to a prernium of £nil (20210 £6,393.0004

Tre Grodp nas adopted predecessor accounie g princ'ples as it was formed as part of a group
reconstrucicn, therefo

=

@ the share capiial ano share premium account are treates as if they nad always
ex’sted Moverments i share capital arising boih before and after tne rectructure are repcried as Movements
N the Groun share L

Durng the year the Cofrpar ssued 119 866754 (2021 1,501.18%.278) orcinary shares of £0 10 each for an
aggregate nominal value of £11.98700C (2021 £1£0,120,000; Of the srares issaed dunng the year, total
consideration of (:ZJS : O C,Z (d"W2A £ 316 6%5,000) was paid for the shares, gwving rse o 2 premium of
£191,764.000 (2021 . 1 of 1ts own
ordinary shzres of 201 : ominal : {#077 . 5. Tota. consigeration
of Erl (2021 ’ 100

Tre

regayment o capital

e i3 2 srgle class of ordinary snares, There are no restriciors on the distnbuucn of dwvidends and the

Cash flow hedge reserve
Tre casn fiow medge reserve 15 usea 1o recors tramsacions ansing rom the Croup's cazh fiow

Fedging arrangemean

Merger reserve
The merger reserve arises from the difference between the far value of the spares issues and the ook
vaiues of the subs diaries acqu red

The movement In rom-conty g rterests was as ‘ollows
Group
Note 2022 2021
) ) £'000 EDOO
3,721 9570
Sale of subsdary urgeriahkings ana acc isiton -
ale of subsdary urderakings ang acsJisitor 57 _ (1.842)

leres

of ron-contralirg irterest

[ota, f'f‘f?”;;f"l"m13|-m as arnbutale o

isialieeigiite Ollrgy rerests

{6,622) {4,007

At 3G dure 2022 (2, 901) 3721




[
444

4 | FINANCIAL STATEMENTS 30 JUNE 2022

Notes to the financial statements for the year ended 30 June 2022
2O

As at 20 Junie 2027 there were no contingencies acrass the Group or Company

2L

Group Company

{restated)
2022 2021 2022

Group £000 £000 £'000

R R RS A D Kb W TP,

Carrying amount of financial assets

BEb bt bt et a e woex o svavds o TR TR R - s

Debt nstrurrents rmeasured at amaort'sed ©ost 423,150 430,556 4,235

t fair valae througn proeht and loss - 646% -
ured a* fair value thrcugh other comprehensve incor e 54,409 - -

Carrying amount of financial liabilities
1,126,163 556,384 76

42772 -

Measured at amort sed cost

Measured at fair value through other comprehensive income -

2021
£:000

R a2

17.767

Note 26 details the pror period adjustments

i
il
st
e

I
§racoauiige s

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

Derivative financial instruments
Tre Groug's Franciz nsk managemeant seeks to minirtise the expasure 1o market ris<, credit rsk, lgudity
and cash

iow nck, and energy market risk.

a) Market risk
Energy market risk

The energy secior is exsengnciesg sigruficant Wwrbllence and there 1§ a sk that forecast levels of imcocme are
not achieved dus to oh e

By «,es in wholesale energy prices, off-taxe contracts or government subaigies

m
Changes in Government polgy, or regulator ntarvent on mMay result n recucec mcome streams within the
group due to addit onal levies

Currency risk
Tre Group presen

stetemients in sterling and conducts butiress in a number of
otrer currencies, principaly Zoro and Australan doliar Consequently, the Grouo is exposec 1o foreign
excharge rnsk due to exchange rate rmovements, wihich affect the Group's ransacuonal expenses and the

trensation of eaming ana ner asses of 18 non-sterling operations

Transactional exposures

Trarmsacticra. exposures arize from admin.sirat ve and cthear excense in cuarrencies other than the Grol

presentational cureray (Sierling) The Group erters in 1o forward “oreign exchange contracts and fﬂrf

e
on
excharge swaps to Mmigate tne exchange rate risk for certain foreign currency nayac.es and recepts The

forward currency co Uracls ard swaps are measured at fair valug, which s defterminea using vauation
fechniguss that ullise obiervable inputs The key inputs uscd in valung the denvatves are the forward
excharge rates for GB? AUD ana G3P.EUR On 30 June 2022 the fair va.ue of the ror G CUrrercy
ey

c

contracts was ar asset of £yl (2021, ££,426%9,00C) arna a laclity of £-11 (2021 21430
Translational exposures

consoldation o~ the ratranclation of the balance srect

Q

Baiance sheet translational expotures arse o
ron-sierang GREraucns

o's presentanonal currency The leve! of exposire 1s revicwed
by managemert a~d the potent'al forewgr. exchange meovement is w 7 in an acceptable level of nsk and
=

t
therefore, typically, the Group's policy 1o not o act vely redge these exposures

interest rate risk

The Groun has exposure 1o fluctuations i interast rates on i borreowings Where tie Group eriersints
Dorrowing arangerments with fleati~g rate interest, a swag arrangement s entered nto 1o fix a cormucn of
the interest ~ order 1© mMitigate azai~st an increase in nterest rates The porucn of interest o he fixad 5

23523360 O a case by Case basis Management an elect whether 1o ~etge account for ihese
arangemerts on an -nmv‘duat ansacion bas s 20d ~ave 2 oCted 10 appy redae accountng “or irterest
€ 5w > wwans are bazed o a prrcoa amourt of e loan fadilty ard mature 0N the same date

anding interact rate swass have a matLrity in

The Groun s 3 5700 10 meai.m-terrn le~der (o the

detenoraticr in ine level ©oF house prices tnat &f
the

7¢s a ns< that tte Group rray not

e wmans and the conservative =vel of loa o valus rat the Growp s prepsrec o end
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b) Credit risk

Custorrer credit r.sk is mitigated through tne Gr

at Qur customers nave an agproornate credit history and are monitored on a

<) Liquidity risk

Liguidity sk arc managed by ensunng that suffcient

Leuidin Y AISK & risEs 0N Dark (Cans it place across e G

covarants and sensible leve.s of debr, Borrowing 1s

nroughout the year as well a5 nterest and

cup's cred t conrol oo

Zup and is manag
on a long-term basis,
redorptions on our short-terrm 1oan boo4 Casn flow ris< s

casn s avadable to fund

where

e th

es, which are 1 ,clace WO ensUre

N ongemg bas

ontinding ard future operations.

ough careful moniicnng of
S Qur revenus |5 recaved

rmanaged through ongeing cash fiow forecast ng to ensure receists are sufficient ta meet labit ues as they
fall due
LI N T TS Eh U S e
Al thz year end the Group had capita. comrmitr-ants as ilows

2022 2021
Group £000 £000
Contracteg for out not provided 1n these nanaciz! satements 347,254 90156
Undrawr ‘acitties on loans to borrowers 173,600 92687

Group had &

ol future reinmum leasé payments under non-canceilatie operating leases

2022 2021

Land and Other Land anid Other

buiidings britdings
v s S €000 £000 Fooo o E000
Pajrmr@dm - bt 8 Tt s e s SRR
Mot ater than one year 8,707 661 8,031 749
Later than one year and not later than five 31,627 726 30,369 1686
YEBMs
Later than five years . 05684 T messe o L%

135,998 1,387 157,332 2444

The Group had 1o

under sections 3044 and 4794
guaranteed all outstanding fabilities
on pages 79 10 90 were subject
are emfof eabie anai~st Fern

cr those Iale mpa

E£915m. Such guarantees
tiahility is due.

The Comgany Fad no capital o other commiim

<t the Comparnies Ac: 2 sle]s

radmg

other off-palance sheet arrargements (2021 none),

. the parent company Fern Traamg Limied has

tal/ang the exemption t2 which tre supsidianes bist

ents at 35 Jure 2022

Lirmited by any oerson to

norm any such
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On 21 July 2022, Fern Tradirg Developrrent Limmited UFTOL). a subs.diary of the Group, successfully cold

alal

o was made

Darlington 2oint Foidco Pty Limited to Octopus Austraia Master Trusi. A srnal profit of £850.00
on the saie. |

Or the 1st of Decenber 2022, the Group acoured nigrts to 3 £25m credit youcher and the rght 1o Lse

o

rnobie cerses from Three UK, via a Strategic Connechyty Agreement, thus ma<ng the first siep ioward
pecom.ng 2n mobile virtual network operawer

B S o et i ey

Unger FRS 102 23 1A gisclosures neea not be given of transactions entered mto Detweer two or more
meTbers of 2 Group, provided that any subsiciany whicn 1s a party 1o the trarsaction is wholly owned Gy
cha member

During the year, feas of £775324,000 (202

1. £61,154,C00) were charged o e Grodp by Ocopus
lrvestrnents Lmited, a relates v e (0t
j

signfcart infllence over tne ent y Cciopus Irvesiments
Limited was recharged iegal and ;}rofess ona. feec totaling £10,285 (2021, £16,0C0) by the Group. At The ;
yaar end, an amaount of £5,500 (2021 £21%0C0) was cdtstand ng which s incudea in frace creditors,

The Greup is entitied 1o a profit snare as a result of its nvesimertin Tendo L ~eisted party due to <ey

a
maragernent personne! in common. w2022 a thare of profit eguat to £5.245.50C (2021 £443.000] ras

seen recognised by th \)‘\,ug Al the year erd, the Group has an mierest 12 the member’s capiial of
£35,452.000 (2021 £17,008,000) and accru d ~come due of £5 276,000 12021 £4x9,OU:J,‘I

Trie Group engages imiend ng actvites wh.oh include baiences provided 0 relatec parties Regardirg

entines with kgy management pe srﬂmrzt i corrrnon, loans of £63,490,000 (2021 £173,224 0001, accrued {
income of £15 783000 (2021 £26.20

at year enu. Duning tne year nterest ircome of £7.60.000 (2021 21758L5300) and ‘eec of £254.0C0 12027

oyt

0G0 ard ceferred incore of £l {24021 £101 000 were outstano ng

C\

s

536,000 were recoanised in reatinn 10 Trese leans

Dunng the vear the Grous acgu red 9 reserve nower companies fram compan:es managea by Cotopus
s y o G
7

rvestments Lmited, a related party See nate 27 al for detalls of the cormoaries acguired.

As at 30 June 2022 En (2021 £3.950.275) was owed to the Comoany by Bracer Trad:rg Lmniea, a reiataed

carty by key maragement peErsOnnet In Corrmaon

Citner thar tre ransactions disclosed aocve, tne Comoeary's other related party transactiors were w i its

wnoly ownes subs.diary rrermbers 0 tre Group,

I tne coirion of the cireciors, there is ro ulirate Cortrodng carty o parert Cormcary

] (13
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S8 R CRURR TS

a) Group structuring review

We nave conductes a review of prior years’ accoLnt'ng treatment of ntercompany resiructarng In this

review manacerent ientifies unamaortsed gocdwill balances N relation to these transactions We have

adiusted the previcous years to reflect the implementation of armortisaton ackdated to waen the relevant

transactions cocurred Tre accumulated impact ‘or the goodwil armartisation ir the profit and loss for 2027

was Z8rn (20207 £5 3mi) the roverment of £2.7m kas been restated throughout the 2021 comcarative

cumnbers A summary of fne impact of ihe correction s provided beiow

Year ended
30 June 2620
{as stated)

Group

T sgz9ss

£000

Adjustments

g v by e b e R R R

Year ended
30 June 2020
{restated)

£'000

Googwill 578,653
Retainied earnings 41,185 5,335 46,520
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group £'000 £'000 E£'000
Goodwill 602.711 (8.049) 594,662
Retained earnings (1239201 8.049 (115,871

Az part of the review of the intergreup restructunrg mertiored above, maragement Identified ore of the
restructures nad peen incorecty accounted for ir a sub sectnon of the grous. No further errors were

discovered in the review The accumualated impact for goodwill amortisation :n the profit and loss for 2021

was £25m (2020 F£1 3my, the movement of £1 2m has been restated throughout the 2021 corparative
E25m 12020 £1.3m). t tof £12 b tated throughout the 2021 parat

rumbers This impact o the 2020 opening retared earnings was offset by 22.1m written bac< against bad

debt experses Management have corrected the ident flied errcr with the following imoact:

Year ended Adjustments Year ended
30 June 2020 30 June 2020
(as stated} {restated)
GIOUD .. Eo00 £000 £000
Comownt e ez 00y 120183 554 805
Retained earnings 41,185 859 42,084
Lebtors 842,549 (2.724) 839,825
Creditors. amaounts fading due within one year {232,815 496 1232.317)
R assets 1,346,655 30512 1377167
Year ended Accumulated Year ended
30 June 202% adjustments 30 June 2021
(as stated) (restated)

Group . £'000 £000 . ..Eoo0
@o)c*w ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ¢ b A (97963) ,,,,,,,,,,,, - 57472 B
Reta ned earmings (123,920} (321 (124,241}
Cebtors 600,726 (2,724) 598,002
Creditors armounts falling due within one yoar (207.318) 496 (206,822)
F xed assets 1,551,170 30,512 1581682
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Notes to the financial statements for the year ended 30 June 2022

b) Deferred tax adjustment

We have corducted a ravew Of a. consolidanan entries at sUsections oF the graup. We have Werthed an
error retat ng 10 2019 when ceferred tax agjustmieris were entereg 35 a consotbdation entry anc had
subseguently not besn reversed, We have checked the tax per sLbsoiary account ana have ersured that tne

relevant balarices are corract. The error was nosted at & consoldated level only ane has pow beern corrected:

Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group E'OQQ £'pDO £000
Reained earmimgs 41,185 (4,764) 36421
Creditors amourts taung due witoun one year (232.813) 4764 (228,049}
This has & knoox effect inio June 2021 the restated talarcas are as folows!
Year ended Adjustment Year ended
20 June 2021 30 June 2021
{as stated) (restated)
Group £ 000 £0060 £'600
Reisined 2armirgs (123.920) 4.764) (125 634}
Creditors amourts faling due witin one year {207 318) 4,764 (2062,554)
I prepanng the tax caomgutations for 2022, Ve roticed an overtcoked
ABLMPLCN 7 previous years tax consohdanon caloulations Within tne orevicuszly wmrcgnfsed deferred ax
a

assels bela wits in ne grous sorre were avalakle on & conzolicated leve!l 10 offeat tne Groun's deferred tax
L £

abiity. Onan incividuai company Dasis the deferred tax In previols years rad oeen corecly recagrised A
part of these deferred azsets are in relation o cash “low hedses ~eld wiinin the greus wh oh are accourted
for withun ot er comprerensive income  17g accuriuialted i pact for the tax chargs in toa profit and w0ss
for 2021 was £15m (2020 £15 3t the moverrent of 300k has been restated throughout the 2021

comparative numoers

Asummary of the impact of the corecicn s groviaed beicw,
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group £000 £000
Retared sarmirgs 41,185 115,299) 25,886
Casr flow neage recere 63,837 (2,875} 59962

Ceferred rax provisions (36,484 19174 (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)
E'G00 o E'000 ____E'000
" Tzsectr | asossm (39013
17098 {7 119) 14979
Deferred tax provisons {38.145) 17,212 {(20,933)
Summary of prior period adjustments:
Year ended Adjustment Year ended
30 June 2020 30 June 2020
(as stated) (restated)
Group ) £'000 E.‘OOO R £000
Retpred saings ) ” al18s 4ss29) 2735
Gootwii 583,988 {34,517) 549471
Deotors 842,549 (2.724) 839,825
Fixed assefs 1,346,655 30,512 1,377,167
Diefarred tax provisions (36.484) 19174 {17,210}
Cash {low necge reserve 63,837 (3.875) 55.862
Creditors, arnounts falbng due within one year {232.81%) 5259 (227,554}
Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) (restated)
Group £000 £'000 £000
Retained earmings Cmm (123,520} {12,129 - (V136,O:§j
Gooowlt 602,711 {36,011 566,700
Centors 600726 (2.724) 598,002
Fixec assets 1551170 30,512 1,581,682
Deferred tax prov vions (28.145) 17,212 (20,933}
Cash flow hedge reserve 17068 {2.119) 14,979
Creditors: arnounts fallirg dus within cne year (207,318} 5.259 {202.059)




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

TN D
a) Reserve Power acquisition
On 2 Swy 2077, the

for consicderat on of £18,

Group acgurred 9 rezerve power ses t

trrough the puichase of 100% of the share cap-ta

The following tab.es summrarise the cansidarat.on paid by the Groug, 102 “ar va.ue of the assets acquired,
P Y i

and e liabitives assumed at the acguisiion date
Consu.ierat:on £000
o SR ettt et e (SR e R, e
Total constderatlon -
Detailz of tre fair valie of the net assets acqguired and goodwild arsing are as fo.lows
Book value Adjustments Fair value
£000 £DOD £000
Firen asset HO788 (28 553 52235
Trades and oiher receivabies 254 - 294
Prepaymer:s 630 -~ 6535
Cath ang cash equivalents 7858 - 7558
[rardle ard other crecitors {2,206} - (2,208)
{58,816} - (58.816)
28,553 (28 553) -
Coodwli resulling frorm tre puciness combination was mil

1

]
[l
O
O
3
Ut
e}
(o}
ak
S
T
[»
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w
e
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rrespect of ©
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b} Doveryard Limited acquisition

Cr 27 October 2021, the Group argunres Doveryard Limitea ana if f

sdbsidiary through the purchase of

100% of the share capital for consderatton of £13,434,000

The following tables summarise the conzideraticn pad by the Group, the fair value of assets acquired, and
dapilines assumed at the acquisiion date

et date b ettt atud N ROSE Tt e et t L. M RLMLEL e i war n b M SR % biE b EERebuBit Prbehadad dabif Bl Hotxdehstzhet Aad frbakes Aneviremherrieh weddl  SEArAntAonArd amues heTeAeA .

Udrectly atte:

:l'oiIaI consideration 13,414

Detals of the far value of the net assets acaured and goodwill arising are as follows:

Book Adjustments Fair
values value

£000 £'00 £000

s e w, xwmy wBsawTey

Fixed assets 569 - 569
Trade and other recewables 52 - 52
Prepayrrents and accrued incaorme 193 - 197

(467} - (457}

Trade and other creditors

Net assets acquired
it 13,067

[Fele’s

Total consideration

T I T T Aempaen e

- 347 - 347

13,414

Cooowll resutting from the bus ness combinalion was £13,06/,G00 and has an estirmated useful life of 25
ears, reflect.ng the lifespa- of the assets acquired.
¥ d i

The consoidated siatement of comprehensive income for the year includes £nil of revenue and a loss
before tax of £123.000 in respect of this acquisiticn




4 | FINANCIAL STATEMENTS 3G JUNE 2022

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

<) Dulacca acquisition
On 27 August 2021, tne Group acquired Dulacca WE Hoidao PTY Lid and its three suosiciaries through the

purchase of 100% of trhe share capral for consiceration of £115.6580.000.

The folowing tables summarise the consideraticn pad by the Group. tre “ar value of the assels acguired,
and e laz:liues aszurme at tne acguizinor dafe A list of tne entities acquired inciuded in note 29

c AUD'000 N _Exchange !lgte R
Cae! S ) 217557 18904
8] rz_t_tu atinbutable costs 1126 1.8904 595
Total constderatnon 7777777 T 218.683 S 115680
Detals of the fair value of The net assets acquired and intangiole arising are as foliows:
Book Adjustments Fair Book Adjustments Fair
values value values value
L AUD'OOO AUD'OOD AUD’DOOU L £ 000 o ) £'000 E'ODO
F‘xedasc M 107 633‘”“" o lb},éSS r6 937 e )6 -
Trade and orbor recawvables 10,131 - 10,131 5.357 - 5357
Cashrana cash equivalents 103,072 - 103,072 54,525 - 54,525
(10, 952) - (T O 954\ 5 793) - {5, 7931
Net assets acquured 209 884 - 209 884 o 111 026 - 111 026 V
I ar'\cubl€ o - - 8 799 T i
Total conmderatmn T h N 218,683

Intangib.es resulung from the asset purchase was £4,654 000 and has an estmated weeful life of 30 years,

=
8]
e}

reflecting t-e lifespan of the assets acqui

T
tax ©f £237,000 in respect of this acguisiticr

wment of corrprehiensive iIncome for the year ncluzes £nil of raverue ana a loss afrer
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d) Zestec Asset Mangement Limited acquisition

Cr 21 January 2021, the Gfoup acquired Zestac Asset Mangerment Limited a project sources for rooftop
selar through e o ase of 100% of the snare capital for considerat on of £4,765,000

The follewing tables summanss the consideration paic by the Group, the fair value of assets acgured, ard

nabiines assurmed at the acgusition date.

Conmderation £'000
:::‘J%f'l 2672

Defered cornsideration -

Direc Huahle cos's 1,093
Total consideration 4 765

Details of the fair va.ue of the ret assets acquired and goodwid ansing are as follows

=

Book Adjustments Fair
values value
i i} ) ‘ ) £'000 £000 £'000
A - S FETPOU— o e 156M
“rade and other creditos (574) - (574)
“rade and other recervables 400 - 400
Cash and cash equivalents 1.019 - 1,013
Gther 10ans {46) - {46)
Net assets acqulrad S 7 I M955 - 955
Gooawl S s
Total consideration o 4785
Coodwli resulting from the bus ness combination was £3.810,000 and nas ar estimated use'ul life of 10

years, reflecung the estirated lifespan of the assets acqurad

The corsolidated staternent of comprenensive income for the year ncludes £198,000 of revenue and a loss

pefore tax of £494 000 in respect of tnis acqguisition,
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e} Elivia Homes acquisition
On 23 May 2022, the Group acquired tiva Aodngs Lmites and its sunsidianes, trrsanr the purchase of

Ia¥at

L00% of the share capital for cons deranon of £21,684 000

The following tables summarise the consideration pad by the Groug, the far value of assets acquires and

ot o
Labilities assomed at the acqguisiton dae Alist of the entities acouired are inciuced n
Y

Cons:derat:on ] £'000

\,af,h 30,999
Dvw Hy A foIW tdb'e coste 585

Total cons:deration » - 31.684

W

Cetails of the far value of the net assets acquirea and goodwil arsing are as ‘aiow

Book Adjustments Fair
values value
£000 £°000 £'000

118 - 418
11,767 - 11,767
Stock 69,939 - 69,939
Trade and sthor debtors 2609 - 2,609

trtangitle asset

1

ara cash egquivaents 11,603 - 11,633
anvldeferred incorme {420} - 420)
Frovisions {330} - (930)
Doforrea tax 5,000 (1.400) 4600
L (694‘" ) - *’69 4‘3 ))

Net assets acquired 31,533 " (L400) so 133
()Oudww 1551

and (‘U’lr" or

Total conssderatlon 31,684

00 and has an esumated useful lfe of 10

O

3
3
£
o
&R
-
o
(_,ﬂ
(‘.»

Soodyll resuliing from toe business comair
vears, refiecting the lifespan of the assets acqu red
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Notes to the financial statements for the year ended 30 June 2022
0 s S T e s e e

Qur reported resulis are prepared in eccordarce with United Kirgdom Acccounting Standaras, irclucing
Financ al Reparing Standard 102, as detailed in the Financial Statemerts starting on page 35 of the Annual
Report Ir rmoasyanng our performance. the financial measuras that we use inculde thoze that have been
denved from cur reported resuiss it order to eliminate factors that d'stort year-cn-year comparsons Tress
are considered non- GAAR firancizl measares

Net debt
We provide nel debt n acditon to cash and gross debt 25 a way of assess'ng our overall cask posten ard t

s computed as folows.

Note £'000

Bank loans and overdrafts 15 1644218

14.15 5364
e ‘ R Tr
Cashatbankansinband g (256,415) (172.478)
T e e e e SRR

Other loans
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EBITDA

Earrings before interast, tax, deprec

hon ana arnortisztion CEBITSA 15 calcuiated by adjusting profit aft

tax for irterest, tax, deoreciano~ and arnort sation, 1m aadition tc 'ncome znd experses that do not relae t

th d?/ b day ogerations of the Group We srowvide EBITDA in adaitior o pro®: after 1ax 25 7 au0ws us io
ess olr perfermance without the effecs of ﬁﬂarzcmg and capita. expendiures

Tre ‘cilowing fable detals tne adjustments made Lo the reportes resu'is

[restated)
2022 2021

Note £600 £000

Proﬁtl(?o:s)for lhe ﬁnan(:lal year ok L it T SRS 15 o g M\313LQ e s ( 31015)
Add

Araortisat on ot intangibloe assets 2 37840 37704

mnparcrent OF Intangible sssers B3] 7913 -

Deprecator of -angible assc s 2 101,802 84,697

Irterest payable and similar expenses 3 33,554 36,067

Exceptioral items 1105 -

Tax 7 16,294 8.349

Less

Income trorm Gihier fxes assor irvestrments (5,249) [(449)
Share of operating pront in jont venfturo ~ (1,755]
Proft on cisposa: of subsidianes (#9,532) (78.568)
Interest rece 'a’;le ar< girlar incemre & {1209 (957)

EBITDA B o 198916 104036

Nate 26 detals the prior ceniod ad ustments
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29

Detadls of the supsid ary undertakings are as foliows

&&&&&&&&&&

iRt

Adaurda zoar 5PV 1 Limied”

Agrisol-2 SARH

Al Networks Limited™

Alporits Fhre Limateg™
Auchencarroch Erergy Lirmitea?®”
Auguhing Lard Corroany Limited™™”
Avenue Sclar Farrm Limited™”

Banbury Power _rmited”

Batisolare 5 SARLS

Batisolare 7 SARLY

Reetiey Energy Lirited™
Beighton Enargy Limited”

Beinneun Wind Farm Ltd™

Bellhouse

Birch Estate Solar Limited™

Blaby Solar Farrr Lirnited”

BNRGIOW Limited™

Bolam Erergy Limitea™
Boomerang Energy Lirmited
Boreas Energy Limited™

Bratior fleming Lirmtec™

Breck Selar Limnited™

Bryn Yr Odyn Soar Cevelopments Holdings

Lirrited™

Bryn Yr Gdyn Solar Drevelopments
Bury Power Limited™
Cadoxton Reserve Power Limited™

Cacias Ernergy Limites™

Cark Lirmited®

<n Sclar Erergy Holding Limmited™

Tnergy Lirited”

Country of

incorporation

P F R T

UK
France
UK
UK
UK
UK
UK
UK
France
France
UK
UK
UK
UK
LK
UK
UK
UK
UK
UK
UK
UK

UK

UK
UK
UK
UK

Ireland

Class of
shares

Ordinary
Crdinary
Ordinary
Qrdinary
Ordinary

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

Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Ordinary

Holding

100%

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

Principal
activi

Holding company
Erergy generation
Energy generation

Holding cornpany

Fibre network
production

Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Holding company
Erergy generation
Dormant company
Erergy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Hoiding cormpany
Energy generation

Energy generation
Holding company

Energy generation
Energy generation
Energy generation
Holding company

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

Country of Class of Principal
NG e o e COTPOYation shares  Molding actwity .
Eiasweli solar Farm Limitea™ UK Ordinary 100% Energy generaticn
Cathk n Energy Limaed™ UK Ordinary 160% Energy generation
Causilgey Limitag™ UK Crdinary 1G0% Energy generaticn
Cedar Erergy ang ifrastracture Lirmired UK Ordinary 160% Holding cornpany
CEPE Berceranne SARLY France Ordinary 1G0% Energy generation
ée:}rcabiig/lzl\lp?@e de Froductiond Erergie de Frarice Crdinary 100% Energy generaton
France Ordinary 100% Energy generat:on
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
France Ordinary 100% Energy generation
CEPE de 'a Roche Cuatre Jivieres SARLT France Crdinary 100% Energy generation
CERE dupays de 5t Seme SARLY France Ordinary 1007% Energy generation
CERSSAS France Crdinary 100% Holding compary
Cnelson Meadow Erergy Linmuted” LK Ordinary 1G0% Energy gereration
Chisbon Satar marra Holdings Lirmited™ UK Crdinary 100% Holding company
Chittening Selar Two Lirmited™ UK Crdinary 100% Energy generation
Citgwyn Energy Limited’ UK Ordinary 100% Dormant company
Clann Farm simiteo™ LUK Ordinary 100% Energy generation
Clararnond Sciar SPY L uimited” UK Crdinary 100% Energy generation
C L7 Developments Lirmmited” UK Crdinary 100% Daormant company
Co” Ervirogas Limited” UK Ordinary i00% Spé?xfgn of OBM
CL= servces Limited UK Ordinary 100% Dorrmant company
CLURE 1990 Limited UK Ordinary 109% Dormant company
292 186G Limited UK Ordinary 100% Haolding company
=% Hodings Lirted” UK Ordinary 100% Holding company
C_7= Projects L omiten UK Ordinary 100% Holding company
C_=E Projects £ amite UK Ordinary 100% Hclding company
C 5% Projects 3 Liriied” UK Ordinary 100% Holding company
C_PE ROT -1 Lmitec UK Ordinary 100% Energy generation
C_PERDOC -2 Crutes UK Grdinary 100% Energy generation
C_,EROC - 2 omiten” UK Ordinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2022

Country of Class of Principat

Mame . . . . ... ... . , imcorporation shares  Holding activity .. ..
CLPE ROC—"’A Limized” UK Ordinary 160% Energy generation
CLPE ROC - 4 umitad” UK Qrdinary 100% Energy generation
CLPE ROC - £A Limpted™ UK Crdnary 100% Energy generation
Clyre Power Lirrteg™ UK Ordinary 100% Energy generation
Colsienwotn Energy Limited” UK Ordinary 100% Energy generation
Connon Brdge erergy Limited™ UK Ordinary 100% Energy generation
Coteshach Enargy _imited”™ UK Qrdinary 100% Energy generation
Cour Wird Farm (Scotlara) L mited?™ UK Ordinary 100% Energy generation
Crapneld Farme Lmited” UK Ordinary 100% Energy generation
Crayfern Homes (Soutk Coast) Limired ' UK Ordinary  100% Sﬁfgg@?@tﬁg
Crayfern Limited! UK Ordimary  100% gg:ﬁfj?f;l;;gs
Crayfern Surlay (Sinfold) Limitea' UK Ordinary 160% aj\{;fggi?;gi
Craymarsh Lirmsted™ UK Ordinary 100% Energy generation
Cressing Solar Farmm Limuted™ UK Ordinary 100% Energy generation
Culvery Power Lirnited™ UK Ordinary 100% Energy generation
Cynon Fower Limited” K Ordinary 100% Friergy generation
Cafer Reserve ~ower Limited™ UK Ordinary 100% Energy generation
Dairy House Solar Uimited” UK Ordinary 100% Energy generation
Deepdsie Farm Solar Limited™ UK Ordinary 100% Energy generation
Daveryard Liruted™ UK Ordinary 100% Fnergy generation
Drapers Farm Limiied™ UK Ordinary 100% Energy generation
Dulacca Energy Project Co PTY Lig'e Australia Crdinary 100% Energy generation
Dulacca Energy Project FInCo PTY Lig'? Australia Ordinary 100% Holding cornpany
Dulacca Energy Project Holdeo Co PTY Lig'™? Australia Ordinary 100% Energy generation
Dulacca WF Holaco PTY Ltghe Australia Ordinary 100% Holding company
Dyfiryn Brodyn Limited”™ UK Ordinary 100% Fnergy generation
Eakring L.mited” UK Ordinary 100% Holding company
Eiecsol Camargue SARL® France Ordinary 100% Energy generation
Elecsal France 7 SARL? France Ordinary S0% Energy generation
Elecsol Frarmce 11 SARL® France Ordinary S0% Energy generation
Flecssl France 15 SARL® France Ordinary 100% Erergy generation

Elecsol Frarce 19 SARLY France Ordinary 100% Energy generation




4 | FINANCIAL STATEMENTS 30 JUN

E 2027

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

Name
Flecso, France 22 SARLY
Elecso: France 24 SARLS
Elecso: France 25 SARLS
Elecso: France 28 SARL?
Elecso: France 41 SARL?
Elecso! Haur var SARL?
Elios Energy 2 France SAS®
Ehios Energy 2 Limited
Flios Energy 3 France 5A%7
tlics caergy Howings 2 Limited”
Blios Crergy Holdings 3 Limiteg™
Eliog Energy Aoid ngs crmited™

Flios Renewabie Energy L mited™

Eiivia Developrent Frnance Linired™’
Elivia Foidings Limited

Elva =omes {Certral) mited!

Elivia HBomes (Dormant 20 Liruted'?
Eirva Homes (Geange Road] Limirad!
Elivia komes (Netiey: Limited

Elva Homres (Southerrt Lrened ™t
Elvva =armes (Surboor! crntest
Eliva Formes _rniteg™t

dva North L redt!

Eivia socan Lim teg-

AR AR b h s o T TR YT L b o e e 3

Country of
incorporation
France
France
France
Frarce
Frarnce
France
France

UK

France

UK

UK

UK

UK

UK
UK

UK

UK
UK
UK
UK
Uy

UK

UK

LK

Class of
shares

TR KRB R b o s

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

Ordinary
Beferrad
Preference

Ordinary
CQrdinary
Ordinary
Qrdinary
Ordhinary
Ordinary
Ordinary

Crdinary

Crdinary

Crdinary

Holding activity

1n00%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%

160%

100%

100%

100%

Principal

Energy generation’
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding cormpany
Holding company
Holding cormpany
Holding company
Halding company
Helding company
Construction of

domestic buildirgs

Financ.al services
holding companies

Construction of
domestic buldings

Construction of
domestic buildings

Construction of
domestic buildings
Developrnent of
building projects

Construction of
domestic buildings

Construction of
domestic buildings

Developrment of
buitding projects
Development of
building projects
Construction of
domestic buildings
Buying and seliing of
owrl real estate

Construction of
domaestic buildings
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Notes to the financial statements for the year ended 30 June 2022

Name .

Elvia Sautherr Liruted!?
Ellicornpe Limted™

Eriergy Power Resources Umited”

EPR Ey Liruted™

EPR Eve Limited™

EFR Glanford Limited™

EFR Rerewable Energy Limited™
EPR Scotand Limited™”

EPR Trhet®ord Limites™

Eucalyptas Energy Holdings Limited™

Eucalyntus Energy Limited™

Feltwel: Energy Limmsted”

Fern Energy Cour Haoldings Limitec™

Fern Enargy Hold:ngs Limited™
Fern Energy Limited™

Fe

-

Ferr Flbre Lirnited™

Ferr Heaithcare Holdimgs Limsted™
Fern Infrastructure Limited”™

Fern Renewatle Energy Limited™
Fern Rooftop Solar (A Lirited™”

Fern Rooftop Solar (BBDY

Fern Rooftop Solar (Zasteg; Lirnted™

Fern Trad' ng Development Lin~ted™

Fern Trad ng Group Limited

Fern U Power Developments Lirmited™”

Fioropnos Limited™
Four Burrows Lirmiteg™

Fraisthcrpe W nd Farm Lrited™

Country of

incorporation

n Energy Wind Holdings Limned”

UK

UK

UK

UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
UK
K
UK
UK

Class of
shares

Ordinary
Crdinary
Ordinary

Qrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Qrdinary
Ordinary
UK

Ordinary
Ordinary
Ordinary
Ordinary

[P

Holding
100%
100%

100%

Principal
activity
Construction of
domestic buildings
Buying and seling of
own real estate

Emergy generation

Encrgy projcct
developrnent and
management
services

Energy generation
Energy generation
Ernergy generation
Holding company
Energy generation
Erergy generation
Holding company
Holding company
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Hclding company
Ernergy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Supply of fertiliser
Energy generation

Energy generation

R P R RS 6 ARG




4 | FINANC

5 30

Il

UNE 202

[

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

Name

Garlaff Energy Lirnited®

Giganet Fibre Ltd”

Giganet Lirnited™

Gianichamper Wird Erergy Limited™*™
Grange Wind Farm Limited”

Guargbrnide 52 z.0 o'

Harbourre Power Limited™

Haymaker (Mounr Mul) Lid™

Haymaker (Natewood) Ac'dings im ted”™
Haymaker (Natewscg,
Hayrrakes (Oakiands)
Hayrraker {Oakiards) Ltd”
Healm Power 2 Limited™

Helm Power Limited”

Higher Knapp Farm Limited™
Hill Znd Farrm mited”™
Haollarnoor —m.ed™

Hul Reserve Power Limited””
Fussit SPY 2 Limited™”
Irmeringtare Powsr Lim ted'=
Irwvell Powveer Lim ted”™

Jamesor Road Energy umsiea™

Zurassic Fibre Haldongs Dimited”

arigan “ower Limed”

Lenbar Soar Zrited™

REEER BEEMNOL.D SHRRE D WA S ERa

=oldings Lirmated”

Country of Class of
incorporation _shares

LK Ordinary
UK Qrdinary
UK Ordinary
UK Ordinary
UK Ordinary
Poland Ordinary
LUK Ordinary
LK Ordinary
UK Ordinary
UK Grdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
LK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary

W T

Holding

XX R T AR W R T

106%

100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
90%

90%

10G%
1G0%
160%

160%

1G0%

Principal
activity

Dormant company

Fibre network
production

Fibre network
production

Energy generation
Energy generation
Energy generat:on
Energy generation
Energy generation
Holding cormpany
Energy genaration
Holding company
Energy gereration
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company

Fiore netwaork
producticn

Energy generation
Energy gereration
Energy generation
Energy gereration
Energy generation

Fibre network
production

Eriergy generation

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

Name ..
Lovedean Limated”
Lurinancea Sclar Lirnited™
MLZ ScLuons Limiteg™
Manston i horne Limited™
March Energy Limnsed”
Marden Power Lmded”
Marey Traich Sclar Limited™
Meaoows Farm _immited™
Melbourn Solar Lirrited™
Melton LG Energy Lirmited™

Melton LG Holding Limited™

Melton LG ROC Limited™

e o dan S n e ok aa e b n s A e o

Melton Renewalbie tnergy (Holdings) Limiteg™ UK

Meiton Reneweble Energy Newco Limited™
Melton Renewable Energy UK Limited
ML HIL Farm Solar Limited™

M.ngay Farm Holding Limied”

FMLP Decoy Ltd™

MSE Strete Ltd™

MSE Tregassow Limited™

MTS Hatchlands Solar Lid”

MNevern Power Limited”

New Row Farm Lmited™

Mewlards Solar Limited™

MNinrus Farm Limited”™

North Perrott Fruit Farme Limeted™
Northwich Fower Limitea™

MNotos Energy Limited”™

Ogrnore Power Jimited”

Cldhall Frergy Recovery Holdings Limited”

One Asnford Heaithcare Limited

One katfele Hospital Limited

Country of Class of
«co.incorporation  shares

UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary

Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Ordinary
UK Crdinary
UK Ordinary
UK Crdinary
UK Ordinary
LK Ordmary
UK Ordinary
UK Ordinary
UK Ordinary

Holding activity

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

160%

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

Principal

T e

Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generatbion
Energy generation
Erergy generation
Energy generation
Helding company
Helding cempany

Asset leasing
company

Holding company
Holdirg company
Holding company
Energy generation
Holding company
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Holding company
Erergy generation
Holding company

Provision of
healthcare services

Provision of
healthcare services
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Notes to the financial statements for the year ended 30 June 2022

Name
One Hadlﬂ"’ are F’JFTW—-M L roteEd
Gria Weagehilt Solar Hotdings Lirnited™
Orta weagenii Solar Limited”
Falfreys Barion Lirnuted™
Parciau Howmgs Lm ted”

Farciau Lirmten™
Park Broadband Limited”™

FPearrat Soar 2 Led™

Dichford (Cordover Arfieid & Stackhatah)
Lirmzed™

Piis Sarre Lomited”
Porthos Salar Limited”
Pyrms Lane Solar Ltd”

Queens Paqk Road Energy Lirmted™

Rangeford Crencester amites”
Rangeford Dorking Limited™
Rangeford =odings L mited”
Rergeford Pickerirg Lirted™
Rangeford RAP Limited”

Rargeford Retrarment Lwving Hold ngs Lrd”

elby Power Limited”

e R RS S HR R B L it A K PR R ST R0 BAS

Country of

mcorporatnon shares

UK
UK
UK
UK
UK
UK

UK

UK

UK
UK
LUK
UK

UK

UK

UK

UK

UK

UK

UK

UK

UK

UK
UK
LK
France

UK

UK

Principal
acti\(itg_(

Class of
__Holding

Ordmary 85%
Ordinary 100%
Crdinary 100%
Ordinary 1C0%
Ordinary 100%
Ordinary 100%
Ordinary 160%
Ordinary 100%
Ordinary 100%
Ordinary 160%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 160%
Ordinary 100%
Ordinary 100%
Ordinary 100%

Holding compary
Holding company
Energy generation
Energy gereration
Holdimg company
Energy generation

Fibre network
production

Energy generation
Erergy generat:on

Energy generation
Holding company
Energy generation
Energy generation

Care services far a
retirernent village

Retirerment village
development

Retirement village
development

Retirernent village
development

Helding company

Retirerment village
development

Retirement village
development

Holding company

Retirernent village
development

Energy generat.on
Energy generation
Erergy genaration
Energy generation
Energy generation

Fibre netwaork
production
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Notes to the financial statements for the year ended 30 June 2022

Country of Ctass of Principal
Name o ........incorporation shares Holding activity @ s
Sinarug Hold ngs Limited™ UK Ordinary 1607 Holding company
Singrug Limiea™ UK Ordinary 100% Energy generation
Six Hilis Lare {Ragdate) Limited™ UK Ordinary 100% Energy generation
Skelbrooke Energy Limited™” UK Ordinary 100% Energy generafion
Stanghitergate Linmtec” LG Ordinary 100% Lnergy generation
Sretterton Renewsble Power Fuels mited” UK Ordinary 100% ijeﬁpty of Biomass
Sretterton Renswsble Power Holdimgs Limitea™ UK Ordinary 100% Holding company
Sretterton Herewsble Power Limited™ UK Ordinary 100% Energy generation
Soiarh LPOS SARL® France Ordinary 100% Energy generation
Sciarfi SPO1 SARL France OCrdinary 100% Energy generation
Sotarfi SPOZ SARL® France Crdinary 100% Energy generation
Solarfi SPO4 SARL® France Ordinary 100% Energy generation
Sclarfi SFO5 SARL® France Ordinary 100% Energy generation
Solarfl SPOR SAR_? France Ordinary 100% Energy generation
Sotarf SP1O SARLY France Ordinary 100% Energy generation
Southcombe Farm Limiteg™ UK Ordinary 100% Energy generation
St Asaph Power Lmitad™ UK Ordinary 100% Erergy generation
Steadfast Parkhouse Solar L mited™ UK Ordinary 100% Energy generation
Steadfast Ruage Soiar Ltd™ UK Crdinary 100% Energy generation
Steadfast Shopton Belnger Soar Limited™ UK Ordinary 100% Energy generation
Steilar Power Limited” UK Ordinary 100% Energy generation
Stoneyhilt Energy Lirnted® UK Crdinary 100% Dorrmant company
Suds Energy Limited™ UK Crdinary 100% Holding company
Sumnmerston Energy Lirmiteg? UK Ordinary 100% Energy generation
Suniey Crayferr Lavan: LLP™ LK NA 50% NA
Swish Fibre Contracting Limitec® UK Ordinary 100% ;irt;rsumcetit;«fmork
Swish Fibre Limied® UK Ordinary 80% Holding company
Swish Fire Networks Lid® UK Crdinary  100% ;‘g’gﬁfgﬂcrk
Swish Fibre Services Lirnitea® UK Ordinary 80% ;‘rzrsuzetit;i}ork
Swish Fibre Yorkshire® UK Ordinary 100% Fibre network

production

Swash Trading Limiied™ UK Ordinary 80% Holding company
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Notes to the financial statements for the year ended 30 June 2022

Name

.CC \dar W 2

ted

TGO Solar 107 Limited”™
T5C Sclar 88 Limrired”
TSC Schar 83 Lirnited™

FICPPINNRIN

g O SRRy

The Fern 2ower Compary Lirnited”

The Haoll

Turves 5o

rgham Power Limited™

muted”

edown Farm _imitsd’

lar Lirted™

UKSE 15 Zolar Limited”

es Solar Farrm Limited™

state (Budoy} Limited”

United Mines Eriergy Limited™

WOCSE Lid™

Victona Solar Limted”

Virers Energy Lim teg

Vitra Lmited ™

Yadawicx Green Limteg™

Wadswic< Green =roo

Haf'l'“’_"Q

Water oo

Warer 0o

Weel Farm 2 i

Westwood Power

S To T
WD

roy Services e’
7 Power Livited”
SGiar Pack —oldings Lirted”

Sclar Park Limned™
Limited T
_imited™

Soar Lirnited™

Country of
mcorporatlon

o g

UK

bl an e

UK
UK
UK
UK
UK
LK
UK
UK
UK
UK
UK
UK

UK

UK
UK

UK

France
Frarce
France
France

UK

LUSA

UK

UK

UK
UK
UK
UK
LK
UK

Class of
sha res

A B R R D¢

Ordinary
QOrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary

Grdinary
Ordinary

Ordinary
Crdinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
COrdinary

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Qrdinary

Principal

Holdlng actnnty

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

100%

100%
100%

100%

100%
160%
100%
100%
100%

1067

100%
150%
100%

hnheheRanE A RA

Energy geheratlon

Energy generation
Energy generation
Energy generation
Holding company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generat:on
Energy generaticn
Energy generation

Fibre network
producticn

Energy generation
Holding company

fibre network
producuon

Energy generation
Energy generation
Energy generation
Energy generaton
Holding company

Fibre network
production

Retirerment village
cperatcr

Service charge
administrator

Energy generation
Holding company
Energy gereration
Energy generaticn
Energy gereration

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

Country of Class of Principal
Name @ covioes oimeorporation  shares - Holding activity . .
Wetl’ﬂrﬁﬂ* B reroy L\m fsd o UK Ordinary 100% Energy gﬂnerat\or
Whharf Power mited”” UK Ordinary 100% Erergy generation
Wradon Farrm Limited” UK Ordinary 100% Energy generation
Whinrey Hil Energy Lmied” UK Ordinary 100% Energy generation
Wincele Soar Heldings Limited™ UK COrdinary 100% Holding company
Wolvenampion Powsr Lid™ UK Ordinary 100% Energy generation
Wryde Croft \Wind Farrn wormited?®™ UK Crdinary 100% Erergy generation
WSE Bradford Limnited™ UK Crdinary 100% Erergy generation
WEE Halavington Holagings Umited” LK Ordinary 100% Heolding company
WSE Hallavington wmited™ UK Ordmary 1060% Energy generation
WEE Fark Wall Limitec™ UK Ordinary 100% Erergy generation
WSE Pyde Drove Limited™ UK Ordinary 100% Energy generatior
Zestec Asset Managernent Lirmnited” UK Ordinary 100% Energy generation
Acquired after year end Date
Fern Rooftop Solar (B3D) Lrmied 09/08/2022
Cuckos Interret Lid 31/08/2022
yitrifi Digaal Limited L3/07/2022
A0f Limrited 22/41/2022

‘Subsdianes exempr from audit by virtue of 34804 of the Companies Act 2006
“Subsidiznes exempt from audit oy vriue of s4790 of the Companes Act 2008




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

Dissolved or seld durin
SBeirneun Hoidings Limited

Ridge W.nd Acal

Fern Energy RicgeWing Acousimions Lirated

year and up until mgmng

B —

lsition Umited
Fe'n Energy RicgeWing Holaings Limiten

Fern Energy Partnersnios Holoings Lirnted

Fraisthorpe (—olding) Liritec

DY Gldna'l Energy Recovery Lim:ted
Comm?2i Ld

Darlirgton Point Holoce Py Limed
Dartirgtaon Pomt Solar —arm Py Limied
Darlirgton Pont Subhoideo Pty Limied
Norgie Power Develisprert Lim ted
Voyr nkargas Wing Farm Dy

Sadnamaa Wind Farm Oy

B st - RS S T L avenen

Date
20/07/2021
2G/07/2021
14/09/2021
21/09/2G21
21/0G/2G21
25/03/2022
13/09/2022
15/06/2022
08/07/2022
08/07/2022
08/07/2022
2312/2021
2311272021
23/12/2021

£ EHR AR KR R NEERAN KRR
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51 APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED]

Fern’s share price has performed in line with targets

8}

Fern Trading bimited 1s an unibsied company Every rmonth, our Board of Directors agrees a pr ¢e at which 1

well pe w lling Lo ssue new shares The share price is unatdited

The figures below include the share price of the previous parent inow Ferr Trading Growp Limted) as wei

as this entiy

Share price growth since inception: Fern Trading Limited
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Perfarrance 15 caculated based on the sale price for Fern's chares gt 2 June each year The share price is

not subject o awdit by Ernst & Young LU

Annual diserele performance

Financial Year Discrete share price performance

AR S A w0 S EET e $uwd 3 RET CE e dae aa 7P BRI L 2B R RE T SIS T T SERTRREN rvie cavhas s

June Z202:-22 9.91%

JQme 2020-21 7 4.87%
cune 2018-19 6.23%
une 201755  105%
June 2016-17 - 7 5.54%
June 2015-16 - - 3.83%
Jumezjm15 e s e e+ s e o 398%
June 2013-14 3.72%
June 2012-13 3.57%
June 2011-12 1.02%

Source Cotapus investrments L'mited, 2 June 2077




6 | COMPANY INFORMATION |

Directors and advisers

Directors P Hegistered office :

25 Latham i eth floor, 33 Heloorn,

K Willey ! _ondon, Englarnd ECIN 2E7 !

PG Sar.ow .
‘ T Arthur (aspointed 1 Juwiy 2022) D independent auditors

Ermst & Young LLF

Company secretary Sedfors House.,

Octopus Company Secretanal Sarvices Limied {16 Bedtord Sireer, 5
Sefast BT2 70T '
Company sumbey i

12601630 :

Forward-looking statements

This Annual Report cortamns led to tre Corpany's future busin

"

ceran forwarg-iooking statements rela

S
ard Anarcal performance ana future events ¢ develsomerts Tnese slatements are based o1 the curren

-

krowledae and expectal ons of managerient ard sre sub ent (0 35sUMPIoNs. 1548 and Jncartantes, some

of wrich are related 1o factors that are beyend the conuct of the Cormpany. Accoragingly, N assurance carn

ke giver that any parucular expactation will be met and “orward-looking staternants ragarairg 0ast rerds o

=

shoud not be taken as 5 reoresentatior that such tremds o ¢




