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Group snapshot

Revenue

Revenue has increased by
over 12% in the last year
from £712m in 2022 to

£800m in 2025

Energy generation
Our renewable energy
assels produce encugh
energy to power over

a million UK homes

Number of employees

We employ over 1,500
people

Carbon offsets

Our renewable energy sites’
carbon saving s over 681,101

cargcon tonnes this year

Number of loans
Over the year we
provided financng to, on
average 224 borrowers
N the UK

Number of sites
We own 229
energy sites spread
predominantly across
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Our business at a glance
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Fern's sector
allocation
P 26%
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i 22%

B M Owning and operating assets 85%
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Our strategy in focus

Energy

P

“Our energy sites generated 3,069
GWh of power.”
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Our strategy in focus
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Our strategy in focus
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Directors

The experienced Board of Directors for the fe

rermn Group are responsible for
determining the strategy

of the business and for
DUSINEsS  activities 1o sharehclders. They have 5 set of complementary
commercial energy sector-related and strategic skills,

accocunting for tne Company's
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Principal risks and uncertainties
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Risk Mitigations Change
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Principal risks and uncertainties

Fibre Division
Risk Mitigations Change
Market risk:

Construction risk:
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk:

TR ar el

Housebuilding Division

Risk Mitigations Change

Market risk:
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Principal risks and uncertainties

Group
Risk Mitigations

Change
Market risk;
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Corporate governance

s Bestraerts Lt

Business ethics and governance
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Governance

Disclose the organisation’s governance around
climate-related risks and opportunities
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Task force on Climate-related Financial Disclosures (“TCFD")
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Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
corganisation’s businesses, strategy and financial
planning where such information is material.
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Task force on Climate-related Financial Disclosures (“TCFD")
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Task force on Climate-related Financial Disclosures ("TCFD")

[T

Risk Management

Disclese how the organisation identifies, assesses,
and manages climate-related risks.




LN

Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is material.
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Task force on Climate-related Financial Disclosures (“TCFD")

Aggregated Metrics

FY23 FYa2 % Change
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Group finance review
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consclidated financial statements
of the Group for the year ended 30 June 2023,
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Directors’ report for the year ended 30 June 2023
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Independent auditors’ report to the members of Fern Trading Limited
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Independent auditors’ report to the members of Fern Trading Limited

curnials, large or unusuat transaltions, of journals

1
&

mecnng our delnea sk citena fased on ol
urdarstanding of the business tested accountng

estimates for ewidence of management bas,
enguiring of members of senicr managament and
thase chargsd with governance regarding thei
knowledgs of any non-compliance or gotential
Asn-compiance with laws  and  ragulatons
that couid affect the finanzial statemants, and

NEG2IING Corresgondeancs, | tha

relevant icans ng o regulator, auth

A further descripuonn of our resconsibaines

audit of the Tnan< al stateamenis iz Iocaied on e

Finaraal Recortng Counail’s watisie at wwwifrc.org.uk/

auditorsresponsibilities This g2sorpilon f20ms part

of OLr auceor's repart

reguired ™ state v tham in an auditar's report and
for o orher purposa To the futlest eviznt permittzd
by law we donet sccept or assume responsisibty o
arycne otiiar than the comoany and e company's

memicers as a body, for cur audit work, for tis
for e AninIoNs we hava fonmad,
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2023 o
£000 [
Turnover : 800,351 Tlka
i (526,367) IR
Gross profit 273,984 Ced
T R (379,077) EERERT
Operating profit/{loss) (105,093) 3 3
el - ! 4,968
. B e T T 955 DR
o L N T (1,045} PRI
d e . 7213 T
I T T (49,265) AL
Profit/(loss) before taxation (148,767} Froe
IR : 17,208 Lo
Profit/(loss) for the financial year (131,559) Sl
Attributable to Fern (132,896) RERRE)
Minority interest 1,337 v
{131,559) BRI
e ‘
2023 o L
£000 s Lot
Profit/(loss) for the financial year {131,559) K
Other comprehensive income
o T T 39,599 N
_ (9.093) N TR
Other comprehensive income for the vear 30,506 R ) ' '
Total comprehensive income for the year (101,053) Lot e,
Attributable to
* Owners of the parent {102,390) -
¢ Non-controlling interests 1,337 R

(101,053)
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2023
e £'000
Fixed assets
o JENER 5 528,874
T o : 2,035,554
et 13,742
2,578,170
Current assets
e e 263,616
o0 LT [ 825,068
T A R N RTINS o 156,919
1,245,603
Creditors: amounts falling due within one year 4 {430,891}
Net current assets 814,712
Total assets less current liabilities 3,392,882
Creditors: amounts falling due after more than one year 5 (949,946)
Provisions for liabilities 1 (76,884)
Net assets 2,366,052
Capital and reserves
[ O T N G R 175,876
I E N I TR NI BN I 608,085
Nkt 1,613,899
et R T 91,516
R R U (110,530}
2,378,846
(12,794}
2,366,052
AT
Tarl G statemaprte o FrE A e, ¢

ey ST

RIS IR TR S o

PS Latham

Threaton



2023
E°000 P
Fixed assets o A
P _ 2,991,990 IR
2,991,950 ERIE

Current assets
[ - 26,543 RS
[ .! 17,478 R

44,021 e

Creditors: amounts falling due within one year (700)

Net current assets 43,321

Total assets less current liabilities 3,035,311
Net assets 3,035,311

Capital and reserves
L B T i- 175,876 AT
Py 608,085 R
abe 1,986,457
e i 264,893
Total shareholders’ funds 3,035,311

LR TE S RN I ER PR T L P el AN S B S B R L T A
TN B [ANTI' R e Py a Sl Cile v I
e EEE LR i g <

[ R T N Ul RO R B Tt g = G ey DT




Balance as at
1July 2022 {restated)

Profit for the
financial year

Changes in market
value of cash flow
hedges

Foreign exchange
loss on retranslation
of subsidiaries

Other
comprehensive
income/{expense) for
the year

Total comprehensive
income/{expense) for
the year

Called up
share
capital

£000

161,662

Share Merger

premium reserve
account

E£'000 £000

- Tt 27

364,882 1,635,569

Cash flow

hedge

reserve
(restated)

£000

51,917

39,599

39,559

39,599

M
Ll

F\‘_J

Profit
and loss
account

(restated)

£000

9,791

(132,896)

{9,093)

{9,093)

{141,989)

Capital

employed

[restated)

SRS

alas

2,220,920

(10%,889)

39,599

{9.093)

30,506

(101,053)
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Catled up Share Merger
share premium reserve
capital account
E’000 £000 £000
Non-controlling
interest arising _ - _
on business
combination
Utilisation of merger _ _ {21,670}
reserve
Shares issued during 14214 243,203 _
the year
Balanceasat30dune .o 608,085 1,613,899
2023
Plore S8 et [ PR =T TR R
Called
up share
capital
E'000
Balance as at 30 June 2022 161,662
Profit for the financial year -
Utilisation of merger resarve -
Total comprehensive income -
Shares issued duting the year 14,214

Shares cancelled during the year
Balance as at 30 June 2023

175,876

Cash flow
hedge
reserve
(restated)

£'000

91,516

Share
premium
account

£000

364,882

243,203

608,085

Profit Total
and loss share-
account holders’

(restated) funds
(restatad)
£000 £000
21,670 -
- 257,417
{110,530) 2,378,847
Merger
reserves
£000
1,986,457
1,986,457

Non- Capital
controlling employed
interest [restated)
E'000 £000
(11,230) (11,230}
- 257,417
(12,794) 2,366,052
Profit Tetal
and loss shareholders’
account funds
£000 £000
D R
P I

72,839 2,585,839 o

192,055 192,055 i

192,055 192,055
- 257,417
264,893 3,035,311




Cash flows from operating activities
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Net cash generated from operating activities

Cash flows from investing activities

) e i TS N N N 1 S "
Pt P IETR
r T
N .
L Tl HEE R R TR
Ty T v . 1.
Cheree e e

Net cash used in investing activities
Cash flows from financing activities

[ L T EA TR RN TR T

Net cash generated from financing activities

Net (decrease)/increase in cash and cash equivalents

R T B | o tets

R S L

b—

2023
£000

(132,896}

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

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

20
(65,335}

88,000

713
{365,843)

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

feife o4
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Statement of accounting policies
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Statement of accounting policies

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

v. Decommissioning provision (estimate)
R P T T |

[ A S B Al S L S N

Thim = [ |
PR G SNy I e
=SS [

Wind Farms (estimate):

[ TR TS TRl ¢ 160 ) STl C il 1 B S TR

French Sclar {judgment): | :
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vi. Impairment of goodwill and investments (estimate)
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Notes to the financial statements for the year ended 30 June 2023

Analysis of turnover by category

2023

£'000

PR 48,613
L T AR TSRS S SR IR TS BRI 393,562
T N RS T PRI BIVEIES b 212,158
LT 54,849
74,932

A R B 16,237
800,351

[ DR O L B N R TN N D R TRt T SRR PR R LA . e
R R Bt

Analysis of turnover by geography

2023

£000

R R I 669,180
R 127,287
I 3,884
800,351

Qther income



2023

£000

I O N 43,055
e e LT 936
L e e 103,754
T L T e L T 21,670

53

T L L 1,129
T TR A IS S A RV 564
T T R T ST T S 507
T 650

e 12,677

2023

£000

dore o 94,557
10,168

deoae s 3,304
108,029

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

2023
Number
1,067
851

5

1,923
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Notes to the financial statements for the year ended 30 June 2023
2023

£000 £
b e e 293 oA

cod ares of thie Sreup o

a cast-cattlens O o gualily rg oemn o

el seracos 1noewcnarygs for S b ameuan of coaach v cetermined oy

calgtion of e ungerbarg cuhsoary The fat valag of tae aan b, for the

arbingy dats o ol cettamert gate The fan walac sicsgrised ooer 200G cenod

D ACTOAnL e PeTT Sual ane esanate e noerher of unit ener

SAPene recorised 13

under the ser cance cotd e aract e 23 s orasvedd

Cash-settled share-based payment transactions with employees

2023
Number of
awards

B L L I (e 3,678,314
I T IR (122,417) [P
Closing outstanding balance 3,557,897 S8 00

cEAN s D080zt 2 PR

st Creditors g

Interest receivable and similarincome 2023 PR
£000 AN
I R AR U R 713 170

Interest payable and similar expenses 2023

£'000 L
N T S ITRRI 46,322
S SV PR BSOS 2,943 PRt

49,265 PPN
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Notes to the financial statements for the year ended 30 June 2023

a) Analysis of charge in year

2023
£'000
Current tax:
S e e (99)
ST N 623
R IO B 2,089
; R T ST 2,613

Tl T e T e ey e {25,748}
R R REER R 7,285
Prioom o e e {1,358}
) ] - (19,821}

Tax charge on profit/{loss) on ordinary activities {17,.208)

b) Factors affecting tax charge for the year
slnoare i

R ol B TR

I TR

UG TG P L Y e e e IR

2023
£000
Profit/(loss) before tax {148,767)

.o B N (30,497)

e - 12,874
Coe (3,407}

S T : (892)
o 7.896

e (1,182)
Total tax charge for the year (17,208}

<) Factors that may affect future tax charge

oDl O I ..z _. SR N b = o El B
-= - B I - — = - ~ p—— — )
_ = i - - Z _ .
v - — - — t - - IR - = — - P = —_— - =




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

Software Goodwill Development Total
{restated) rights e By

Group £'000 £'000 E'000 £'000

T e 3,089 743,456 15,314 761,859

q- [T PR ELE RS 00 (SRt 11,520
- LI SR L TR ! R -

! . 2ia,

pUels AT

K [N R 1 - _

At 30 June 2023 11,748 760,687 5,098 777,533

Accumulated amortisation

ST e s 119 202,475 1,557 204,151 ,
oo > - 41/ 5464 :
Lot 1581
P : . iz -
e T S 10, 470555 : : ,
At 30 June 2023 1,754 246,655 250 248,659
Net book vatue
At 30 June 2023 9,994 514,032 4,848 528,874
L a3 0 : RN :
; -
Donagy b eartne O Gogispesad o o : s

try A nent fruss har holae

Lo aseats Paes hesn

cethaen Ot snCyi, o lak mEs ar pesr e S
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Notes to the financial statements for the year ended 30 June 2023

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group £'000 £000 £'000 £000 £'000
Cost
B LT o Doar R
- B T e 17T . At
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Accumulated depreciation
- P . : g0 &
1 w = ! ' _, - - a4 B 1
R o 0 L T
At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328
Net book value
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,559
o ' - 3 B U L v L
- t i
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Notes to the financial statements for the year ended 30 June 2023

Unlisted
investments Total

Group £000 £000

Cost and net book value

TP R §5.AL2
= : SIS D6 30

At 30 June 2023

B N

13,742

oLAnY

Subsidiary
undertakings Total

Company £000 £'000
Cost

G 2 ERG S 2043008
[ 15400 LY
NVRCEE - -

At 30 June 2023 2,991,990 2,991,990

Accumulated impairments

[ -
At 30 June 2023 - -
Net book value

At 30 June 2023 2,991,990 2,991,990

ere A lan ol Lo
des Tenda HHF
1 Adadre

Dadog Limeved T 2ot

“far fy

e vade thronaby the s

Ferpe g

SUILE Gy

SN I

o Ende L P e s

yLimrned T tre T cera s

sbrp et zs Terabasa onall cove e g Bracee T

Fols The diresno s oo rel

S 2022 eas DR Done

It Gy C_F o Zrachzs Tracr g Lovted w0 e s b dar, nandershongs o Forn Trasirg L ted




e 104,734
[ T 52,175 AN

Group
2023
£000
- 1,978 torw
L 27,132
T 234,506 [
263,616 BRI

The L D - T R TN T SRR z i =
RN 2ol g e co T (RSN CoLTS L kS ;
- - H
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Notes to the financial statements for the year ended 30 June 2023

Group Company
2023 2023 e

£000 £000 foos

Amounts falling due after one year
TR E PR N R TR 141,927
18,714 - - _

SO PR I VLT 297,609
BRI E 26,075 (RO 13 T3z
Sl ot o ted nat b o e - - 21,227 5
Cr 21,338 SR 494 2844
TR TR 3,475 4,624 T
TR R N - | 108,164
sl R e e 189,146 140600 184 =
T TR R 18,620 =

825,068 3

[

HERSTR

Spronis e of [Z

o leahalare s ol Re s

ST T LTI R S e ey

HELIThTs IFRNCRIN -

RN E N PO IR Y I LTSI WI R I

st rezagabile oo

sl T gsta st s ono s a0 slms 0s
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Notes to the financial statements for the year ended 30 June 2023

Group
2023
£000 P
: R R R 217,142 BOTES
[ R TE 50,183 FEA R
o [ ) - e
IS 52,303 RN
P ST e 29,844 2Es
- 81,419 ol
430,891 R
Amounts falling due between one and five years
Amounts falling due after more than five years

Company

2023
£000
1

699
700

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

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




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

2023 v

Group £'000
[ 217,142
Lol oetsoot Doz ardone s 700,520
L s 240,522
1,158,184

rpars had o bark loars ar 30 Juns L

Gc are tecurad aganr & asacts of tae Group cath ear i loan as held by the subs Jdar s s eon ba

2023 200
Interest rate £000
R I oot LONIA plas L60% 411,016

SOMNIA plus 2 005 + U7
T I TN B (I N B R A R B ' 125,000 -

A Lsat on fee

~ Zmenrth FJRAIR0OR mus R
YRR R 26,609 A0GAE

T o 120%, Tixed rate 170
Sk e R 12% 4 & montn FURIBOR 55,553 [RERRIRE

R N PR T Gorronth SORMW o 150 281,938 JAL AR

72,717 AT
156,563 3014

24 SUMNIA 4+ 2 5% nor L e
S N TR T P 18,749 12508
Lir-eabor fee

3% - LONA + 1 2% e

' P Al IRt B R . . 10,000 -
Liosator foo
. TR U Fxodrate 2 5% 19 A4

1,158,184 LUAS s

Poastae efectet=rn ik lordirg rate svster fionn Lo oy 2022

J '

resalied noan coinirni= s nl o pact 1o the Bures

Soenlaced Lisf

Finance leases

TIRE LT T T TS

2023 20ez
£000 Fromad

Tl besp e sy 1,195 Z
AT TR T S G TR TR 6,594 st
T ST 79,141 |
e 86,930 RIS
[RETIA (50,457} BB

Carrying amount of the liability 36,473 KRN

Ve prary

PR, rehEecal Dropen




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

Decommissioning
provision Deferred tax Total
Group E'O0C £'000 £000

R 41,023 37,828 78,851
L L A S TN AR I R, oo PR ST

R A [ A PR -

At 30 June 2023 37441 39,443 76,884

T gaooren RSN ST IRt S

RIS (N1l TR AT

S B s L s o S anging o tan e s Uive cre s e

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

el T 175,876 IR

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

175,876 IR

I B S oo N B T e o I
Tli- E < I iz - T y - T n
- . . STy T T - - R -
- v " - - — _ - v - — - - 1 . b -
R . ool T T R - Dono = SRR i
. z [ ot i 3 c L o B R R [
L soT = 1 TTa s o '
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i
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AUOIE LR LTI,

e

cong denanon OF

e TS AL, GrTY 1R
ordran

22 Bl

S5 e st et O srasends and e

Cash flow hedge reserve

Merdge 1eaer se s dsed fo e o trgresct ans ang g o i Gt cath flo
germert
Merger reserve
The e =Lty e the far o g SR sihsres st and the ook values

Group

Noite 2023
Group £'000

S (2,901) 5

57 (11,231) -

1,337 IR

mp L o {12,795) PN




Group

Carrying amount of financial assets

CTLT T e e et qeet

B T I O I E e S I

Carrying amount of financial liabilities
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Notes to the financial statements for the year ended 30 June 2023

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

b) Credit risk

S R IS

c} Liquidity risk
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Notes to the financial statements for the year ended 30 June 2023

a) Derivative adjustment

Year ended
30 June 2021
(as stated)

£000

Year ended
30 June 2022

{as stated)
E£'000

o
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Accumulated
adjustments

£000

Accumulated
adjustments

£'000

Thee

et e el

Year ended
30 June 2021
(restated)

£'000

Year ended
30 June 2022
{restated)

£000




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

a) Millwood Designed Homes acquisition

laruary 20
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Notes to the financial statements for the year ended 30 June 2023

EBITDA

CATNyE

At s tsauen CERITIAT o calonlated B, sopant g pieft G

ot

e e adoe s b o o

orrberest taa denreciation g amert

vyt sl DA Gddte

g oi fir

Ve Qay tO 00 DRETIon O ne o

S o fTmEnge snboat be ™

ERRE

e e

oo Table Ao s e anjuttinents inards co be rcepe-ted

Note £'000

Profit/(loss) for the financial year 1171 55w

il ot e pnd s . 43,055 57819
AN R LU G K 3G Tals

[ N Tral !
T -

: T R B o A B B TR . R
Pl e h Znme B

TR
[ T Pl R T AP RPR N LA
frooondir g S nah B
A e s - 71 A

EBITDA 81,963 154

SripIsmEaT




Country of Class of Principal
Name incorperation shares Holding activity

- P = N It
P I - o Faat z
S Dy VL
o " - 21
S NI I : - ARV
P [ ! ' Tl Iy
SR [P | R e o
- - I ' N ' 1l o
E IR oA
O S0 At Lo o
- ' L Tl
N - | S ERTIN T
;- I I
e oA _i
y - HE b o I
T . e .
. [ - ESTE]
- ) - _ oy i
. i
- . - —_ I o
_ - i
, B . e
i
- - e . R S i e ior "
! - - - H - I N - ' 1o i i '
- : o " h - AT '
- - " - ' i *




-
H

4

zZ

o

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

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

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

Country of Class of Principal
Name incorporatioh shares Holding activity
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Notes to the financial statements for the year ended 30 June 2023
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Share price growth since inception: Fern Trading Limited
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Forward-locking statements



