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1| OVERVIEW

Group snapshot
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Revenue

Revenue has increased by
over 12% in the last year
from £712m in 2027 to

£800m in 2023

Energy generation

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

™y
i
Number of employees

We employ over 1,500
people

Carbon offsets

Our renewable energy sites’
carpon saving is over 681,101

carbon tonnes this year

Number of loans
Over the year we
provided financing to, on
average 224 borrowers
in the UK
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Number of sites

We own 229
energy sites spread
predorminantly across
the UK
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Our business at a glance

Wwhat we do
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Fern Trading Limited

Energy ‘ Lending Fibre

Division Division Division Housebuilding

Solar, wind, biomass, Property tending, Ultrafast fibre Residentiat house
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reserve power financing the UK living
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Where we operaie
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Making a difference
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Our strategy in focus

Cur businesses
Energy
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Our strategy in focus
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Lending
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Wilteh re, Worcestershire
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thewsands of propart 2

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus
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Our strategy in focus

Housebuilding
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U aesidential bho g busmess Chaa 1noa full-
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Lo ersure tie solivery Of qual by wvorkimianshug, Flv g
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unde constrdachon  Flivia s beadgaartored . nea
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Buckinghamsire, Sereshite Hamipsrire Suirey and
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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
pusiness  activities  to  shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills.

Paul Latham -~ .
Faul was provicasy the Chef Bsocutive of Yeir -+ bas naa wanous aeneral

Forows A numiber of soctors and s

raaragenmicnt sod nternal consalbing e
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Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties

Fibre Division

Risk Mitigations
Market risk: .
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change
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Principal risks and uncertainties

Group

Risk Mitigations

Market risk: .

b Mo ctange

SrRnCIA

ror=l3st

a st as s

At e et £ as.on

Cas aresdliof The et 24

Health and Safety risk: .

e deceicned b

w

A satEl, B0 0

The salet, =
S Tt —

e b o L n o Heallt srs safol, traces 5 prceded o siatt ana —

T : CATEDL A et S ORAN e

Cyber Security risk:

Gtk Jou I

PrETE re T

aob mezsg gy er |

ls

s LBoard ot Deectors or 20 Decsrnner 2

ang aignad o e bebalf b,

PS Latham




[ %)
5

3| GOVLRMNANCE

Corporate governance

Section 172 {1) statement
Thie Boaro consioer that iney bave adb e b the
courerents of soction 172 OF the Compands A1

é

DG rhe At and have v qeed fath, scted i g

say thet weould be mest Lkely 1o promiote e
Ne morafsore

st coas of the Gronp for the Lbopof @ o

snole haen regard toall stakeholders and

the Act)

erded

imatters «=t ont o sectian 1 2la foof

o he dedsicns laken dunng the yea

E0 June 2053

I the porformanca of ks duty W promate the
sbecess of the Group, the Boord has regard 1o a
ALmber Sl mnattors inc.waing the Lrely corseguence
cf any decisions nthe lono=tean, and omens o the
views Of the Drmns key stakeholders @ buald trus
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th

L

ih

within a corporate governance framework 3 as

rop
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A ross  the  group, Fnanoal ang  cperational
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includirg fhe Groap's business siratedy, Key 115Ks,
stakehiolder related matters, deers by ano N s vty
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aovernance cemplance and legal matters

Principal decisions
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3
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STTH business into one new business, Ferr Fibre
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T
whslesale coratecy ang the fimre nfrastructure

and o-bhoarding multiple 1$72s ¢ Alloints T

Netwaorks and (71 developing our owr ISF serace
and brard. through Cuckoo Limited The Beard
gvaldated the possible impact on stakeholders
ncludhire shareholders and observed that the new
would not ¢

structure rangc how the Board and

Lo enaace wath shisreholders o thier oyienn of

the Group bu ould be hernef cial noprovidierg

NIV es Qo aemance and oversiant of the cector

as el o enbancy s fUnre prosoets
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Corporate governance

Business strategy
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Corporate governance

Tre Boars conaders Oalapus Investrents Trnten
ty b a ko busiress satthic anc supphgr b
cecpponsibilite tor the  proessicr of  operat onal
cvetsgit tmancial admestration and  catnipary

ocretiansal seraces

Community and environment

Toe  proviacn and  cperaten of  sostamals

mifrastiuciure i at thie centie o the Group's stratemqic

coals  Theangn ils zusiness actwfies the Group

SrCks LD Make & podthe  contrpuacn o the

commurity  etvitonment  ard  eccnom; Dhe

enewalle onergy buasiness

s Pelping the LK meac:
Toorenswansle energe targels, cur fillre networs will
Gle people 10 raral communities aocess te gh

llzges creafte

spced breadbarad, and our retiremont v

communities of scols in ther later veats reducmng

e sian ©n our healthe sre services ¢ oars alsc
Bunding newe Nomes (o address the UK's shcrtage of

Fropertcs,

Business conduct

As Directars cur irternon 15 1o bohave 1espons Bl
ELSUNEEY o analwiert oporate the buninoss with
mtegnty and in accordand e wth the b gh stancards of
conductand aovernance excected of & bus ness s h
% s Ciunmtent on thiouah Sar husness <irateg,

zuthnes onpages L2 o 1 s o opcrate in sectors ard

stk vt othier businesses that shiare i valies

Business ethics and governance

Te Gcaa 1o respons ble [ ensining thst the
acty s al e Sroup and ts L Ershs Banesses e
JuneUucted rrcompliars et e e and apphcable
gowenance  and  regulator, aegenes. aad
achicrence vt prevaling sest peactice Tor the
resyant rdustty Thns mcludes eacearg s rttneal
conucls cnsunng that thiere s an apprepnate
balance of skily and experenco sepresontes on the

Foatd, ara ensurmg thal s hrandel statements

S toe state of alfans of the

Jre a true and far view

g Furthes detal car be looard im tne statement

chdircctorns responebilities on page AR e vear to

A0 dune POZ25 no greas of concom nave  ceen

lagoen n this rogard,

Employee, human rights, social and community
issues, environment policy and anti-corruption
and bribery matters
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the aoouie Lor consiruction and dus dilige ice

oess  nognt o Ihrsugn b the Gngonig

mianagoment  The Board haee revicwed and
approved ES0 ortoria speciie 1o the Cronp's
Gl taat die consrdelen Py cormne ol ared
MIANAGS e LCa s, mcludimg those operalirg
it the fibve ano housebualdinyg sectos The day
WG e raragement and assessment ol cimale-
relatcd gk and cpporiunities s terefore

urdertasen b divisicral mearag2ment eames

and repot oo o the Board where recessary

Al of the above ersures the Roarg™ aversight
and manacemaent of caomate-related 1 eks and
opporiun ties noludes  runctons  estaulished
to presvide goond governance over the Groups
divisions Thus enables the Boarc and sabsiciary
comparies to ail be zlgned on approach o

camale-relatod risks and opporunities

Strategy

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
organisation’s businesses, strategy and financial
planning where such information is material.

i Lescrbe tac climate-retated nisks and
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Giver the 'Sroup's lono-tenn expererce in it
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crrEsiens and neke e act eang s rand

growth Tibe has g gost w8 CAg-te T Imipact on
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Risk Management
Disclose how the organisation identifies, assesses,
and manages climate-related risks.
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Metrics & Targets : reducbiorn aoross e pusiness wWhile oo fitve
Disclose the metrics and targets used to assess comnsan=s are loctsed on the ena goeal of

and manage relevant climate-related risks and buildimeg < ncteeork e ooy alena the weay 1s

opportunities where such information is material, JUSL S Imporian:

gt Disclose the ~cuics vsed by the orgameation Tk norease o ennzgions rom eur Flie drasion
teasses. Canate telated sy ard opportun tes Aas beert Iy Sftact ny reduchons 1 connicns
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Aggregated Metrics
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Group finance review

Review of financial statements
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Sector performance
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Group 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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Enhe predicted, this staterrert s rota Quatantee as
b a

Jnred Kimganm Lonerally Acceped Accouning

loine s ahility o 2ont nde av & 9o ng Jorcern
Fracuce and s ahility o Zont iy 5 Q0N

o Pave Deet mepa*-:d roaccorlaice wth che f Other information

requirciments of the Conpanics At 2006 : 1 he

Zther Irformaton Somgsr s the riomaton

e lucdea i tho annuzl repaont, Gther than the Anand @l

Basis for opinion P ) o
Dostaemenie ang our audtors repet mereon The

waucted  our addt N accordarce wsth

drrectors are resnorable for the other infcrmation

IMermatoral

sevelareds ey Spgrteeysy O R \H\f
andards o0 anditeg Tk ISAs 1 coaranien b the gl 1enon

anict app: lave T responsiiit o5 pnder thoge

Cur oorion on the Prgac i staenerts does

candards ze furtber desenbes o the Eaditors

cosiciites o the  anas ot che S1anes

=

tatera et e Cf Gu e et

ceal b Capress za, forv T gcearance Corc usiur horeon
Zal o -
coaraam of he b o eyt s o resd the Sther prornane

the FE7 5D ana o "7 s Tonsuder enethes che o ather
Crmat o e sl
ol stareenls oo

e otthe s
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Independent auditors’ report to the members of Fern Trading Limited

e onsiEteraes O anparent Imaichd, muzctarenneni,,
we are rediired o delermnnie whether this g e nee
toamawcna o sstatement nithe finsnaal slatermerts
inertzelves . ozren o NG wwork owe Flove

aofoirmed, we rondiude that there 1 a niatenal

e cthier nformation, wo are

msstatoncat ot

required feoreport tat tact

Yo ave notamg Woaenort in s regard
Opinions on other matters prescribed
by the Companies Act 2006

Iri cur cpimeon basea o the work undertaken in the

couree ¢t the sudt
« he mfonmator g een an the Surategic report and
rerort for the

which the hinanaal statements are |

the Crectors fnancias

consistent vtk the tinaroal stalements, ans

« te Staicgic repet and Directins’ enarl haeo
teen prepared in accardance with appacabie :eqal

[ECJUITETIE LS

Matters on which we are required te
repori by exception

I the hgnt of the <nowledge and understanoing of
Parent Company and s
the aud:t,

have ot dentiiied matcnal nhisstaten-ents in

the Group and  the

DrRIrONIMen: clitanen i the course of

Stategic veporn of Dreciore 1enort

We Mave nothing to repart mrespect of the ‘oluwiniyg
mattere n rolation toownich the Companies Act

2006 requires us to report Wy G, im Jun opirGn

adeguate accounino eccrds lave rot been kept,

15 adequate for aur atdit
disitod be s, o

oroETUn TiEve Noh Tedn

receed from brancbes aot

« the Parent Company frandial staternents are ot
o adrecnonl with the accountirg records gand

CAUrnS Gr

o certairt Jsclosares of Directors reminaratior

speciiied byl aro nat made or

o e Bigul rob oredernsen @il toe el s A

canlar atieny e TEUINE for oo auni

Responsibitities of directors
Ac o oepdomed rrore fuly o 0 the Drectours
recporisibililies slalerngnt sal cun on Lages 58 ¢
B0 the Jirectess are respuonigizle for the prepatation
ol ke inandial statemients and o bamng salshicd
That they gree a tue and o wow ard for <ach
the Drectors detirume 3

el cortrel ar

necessary to ensbie the proparalion of inanasl

statements Lhat are fiee fom matenzl nnsstatemert,

wohetter o e to frandd or s

I prepating 1o Ananc al statencerts, tae Directons

arc tesporsizle for assesang the Qroup's and the

Farent Companyds abilte to continue 3y 5 gomg
concern, disclosing, ¢ avpl cable, rrattars related o
gomng cons e and using the gong concetr Base of

accourtng unless the Duectors enbér Menc Lo

hguidate the Group or the Parent Comeany o to
cease cperalicns, o have no realistie atterate o bat

o do so

Auditor’s responsibilities for the audit
of the financial statements

Dur whiedtives are 1o oblan reasonable assurance
aocut whetrer the Ainancal statermonis as & who'e
Are free trom o nawenal misstatemert whether due o

fraud or error ane tossug anauators ieport thas
INCludes our opricn Reasnnable sssurance 1z a h.ah
leve. of assurance but s rot & gudrar“lef—: that an
audit condactea in accordance vtk 1S4 10K vl
always detct a material misstatzment when it exsts

sicmerts can adise fiom fraua or enor and are

consder=o metena f, indradually orinthe sygreqate,

they coald reasonazl v he expected to rfluence the

“oromic decisions of uwers taker on lhe basie of

trese Ananoial statements
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit
was considered capable of detecting
irregutarities, including fraud

ircauantes, rcudhng faas are sten es of ron-

rihanie sath laws ane regulsnors e

aosigr
stecaedires i e et Gut respensitilites, cotired
apove, oo dotoct irrcgudant=s ecluding tawd Thic
rislo sl ot detes trg @ matena misdtater.ent due o
fraud e baghier than the sk o1 st gefeciing one

resaltng horm ercr a¢ fraud na, myole doaherate

conceabment by 0 coampls forgery Orrtenhionat
istepresertaucns, or throngh collusar The exten
to adnch our profeswes ae Caparle of getecing

cetaled bes

meqgutanlies, ncuding frand s

H O ey thir cons ity for the
Lmth

ol the entity arnd

Ay I

Prevennor ang dotechon of fraud rests et

thoso charges wath ¢

Manayement
Crur approach was as followes

« We aobtaned an understanding of the lecal and

rEQUSLONy ramieces rhe that are canle 1y thie

Cronp and determimed 1val the st sigrific ant
are those that relate (o recortivg framen ok FRES

g and the Comparies ACL a
STaTE

Lordect s
n’aL:iﬂg

Traznig

S

undorstocd

compl, et ihsse frarmevaorks by

encuaines ol ranagenmient thosc Chargec with

aovermance  and oz resp omehle for

leqgai
33 compliance procedwmeas as gy fangd nsk
AN AR E

framies hetnor

[l

oomouding

& “ornial frans nsk atcessmon Teppslete] e

Corrchonalod o gnoreacy, ol the

patforragroe oF the

s romy docame ratier o

reslle, coreg pur c2d s

o oA

Ar

o CDENING 30 wderstar airg o peoucies ard

INCE Wt

Ncladimd b

preosdines noplace regardir

s an reqgulatc Sl ance

ot sach pobGics s ronitores and eofonoed,

chtmima g wrdercanonryg of nekagement s

[rrovess tor aaerbbang ane r@spondind e

and rontrels

clentif orl o

ravd

pess o lading programs

astalzickhad o addiess nske

Nl ceer deiect frawd

Aard

MGG TS MDNITGs Bose
oG ans aid contrais,
otz of Roard mieotng rimnutes 19 the pencd

and up o cate of signng

VO ass the cu the O

2LSEl -l of

Srancial staierents t msterial

e luchng b

v fraud might oocue by haodding 2

chscngeon woth o tbe ancit tear win choncluaed

o LIOnLNCaton of related parton

o cnderstanding the Grous s susness, the control
ECORCANICET A0 ASSESSE TnE e horent rss for
relevart asserhicons ar the wgosficant accourt

level mcluding oiseuss ors wath nianage ner:

WS Ganoan ur derstanchirg of those aresas of thc

Anancial slaements whien were weseoptble to

traacd, as e tAcd By nraracermert, and

o Connidorcd e that thye Groe

Contre
addrees ks

=1y 0 thiat cthier o se seck 10 presert

ks

gotarhshed to aertiied by the

deter o

detect fread incluad

gl ar undsrsianding
Gt the ertiny eve cortrs ard pohoes tat the

IO UE ARl

Boased on s urdorstadrg e Iesgned

ad e boyogmert e,

P~

LAt reguianor s
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Iindependent auditors’ report to the members of Fern Trading Limited

journals, [arge or unusual transachons, or journals
meeung our defined nsk cntena based on our
understanding of the business, tested accounting
estimaies for evidence of management bias,
enguiring of membars of serior management and
those charged with governance regarding their
knowledge of any non-compliance or potenual
rnon-complance  with  laws  ang  ragqulations
that could affect the financial statements, and
carrespendence.  if

nspacting any, with the

relevant licensing or regulatory authorities.

A further description of our responsibilites for the
audit of the financial statements iz locatad on the

Financial Peporting Councit's vwebsite at www.frc.org.uk/
auditorsresponsibilities This dascripuon forms part
of cur auditor's report

Use of our report

This report s rnadz =zolely t© the Cormpany's
mermbers, a5 a body. In accordance with Chapter 3
of Part 16 of the Compamesas Act 2006 Our audi
work has besn undeartaten so that we might state to
the company's members those matters we are

regquired © state to tham in an auditor's report and
for no cther purpose To the fullest extent permitted
by law. we do not accept or assume responsiility to
anyone cthear than the company and the company's
members as a body, for cur audit work, for this
report, or for th2 opruons we have formed

Rt &%M

Michael Kidd (S=enior statutory auditor)

for and on bahalf of Ernst & Young LLF, Statutory
Auditor

Belfast

20 December 2023
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Group profit and loss account for the year ended %0 June 2023
itestated)
2023 2022
i E'000 £0CC
Turnou-'er ‘ ) o N - - 800,351 ' ‘ ?'11,%30
IR B P eTs (526,367) {386,008
Grossprofit 273988 525822
SO ST T T (379,077} (285126
Operating profit/(loss) S (105,093) 42695
N A . 4,968 2550
Sy 955 5,249
e S (1,045) 29533
o AT 8 713 130
- St Tharaes i (849,265) (25.270)
Prc-»-ﬁ-'_tl-(loss) beft-:l.'e- taxation - (148,767) 55,888
T nr e il ss 17,208 {17.868)
Profit/{loss) for the financial year T aswsse) 38020
Attributable to Fern (132,896} 44 642
Minority interest 1,337 6,622)
7 - S (1_.31,55§) 38,020
SAlbreaplts e ale b b b ey Tere G bt oon s e s fuste o
Group statement of comprehensive income for the year ended 30 June 2023
[restated)
2023 2022
o 7 3 )  E000 £'oo0
Profit/lloss) for the financialyear T Tusisse) 38000
Other compréhﬂeﬁﬁi;;;urzt;me
R R R0 [ IO St I PR T T I TR SN S 19,599 714M
A T L B L e L L SLE TNl FLRN IFERER S T {9.093) 18,562
Other comprehensive income for the year . 30,506 83963
:l':tﬂ cgr-r.lnp;ehe_nsi;;i“r;come ft;r_t-he year (101,053) 127983
Attributable to
« Owners of the parent (102,390} 124,605
+ Non-controlling interests 1,337 (£.622}

(101,053} 127983
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Group batance sheet as at 30 June 2023

2025

rostatod)
2023 2002
W £000 Fronc
%ixed assets 7 -
MR T 2 528,874 04/ /08
2,035,554 1.82954350
13,742 35452
2578170 2486590
Current assets ) - -
Stk 1.7 263,616 184479
Deetoesiroameg Llv I 2020 Llasin: 14 825,068 623876
dic aftee o vt cre e
Cxhatnarloand ek [l 156,919 256,415
B ) 1,245,603 1064770
Creditors: amounts falling due within one year 7 2 (430,891) (258,764}
iet current assets a 85.4512 T 806,506 7
Total assets less current liabilities 3392882 3293096
Creditors: amounts falling due afte;'-more than o-r-lg-y_;;r_- o {949,946) (993,325)
Provisions for liabilities o (76,884) (/8,851
Net assets ) | 2,366,052 2220920
Capital and reserves
oAl sk a1l 1% 175,876 161,662
SUANS SR 370 OurT 608,085 364,882
1,613,899 1635568
91,516 51,917
Brosftane ooss gLl {110,530) 5,751
Total shareholders’ funds 2,378,846 2223821
Porar sl elenesls {12,794) {2.901)
Capitat employed 2,366,052 2270020

Nate 26 detalls the pnor pericd adjustrments

These conschdated Praraal staltemenrits on pages 44 1o 95
20 December 2023 and ave signed cn thei bebiaf by

PS Latham
Director

Registered number 22601636

sere anpreyed by the Board of directore on
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Company balance sheet as at 30 June 2023

2023 2022

M £000 £000

Fixed aséeyts“ ' o N G F O
e K 2,991,990 2655078

2,981,990 2,539,978

Current assets
Lol i 26,543 35888
Cogsb s et a3 N 17,478 6422

B - 44,021 46,310

Creditors: amounts falling due within one year 1 (700) {(449)

Net current assets 43,321 45861

Total assets less current liabilities 3,035,311 2585859

Net assets 3,035,311 2.585839

Capital and reserves

Caled apehare canit sl 4 175,876 161662
SEIHL PICTTar  O7 Snr 608,085 364,882
g R 1,986,457 1,986,457
RN IR TRTS B A TIROT | 264,893 72838

Total shareholders’ funds 3,035,311 2,585 839

The Company has cottod W take tie exenpade unorder sec oo A08 of the Corpanies Act 208 »orn o

present e Compary prohtand foss account The prof e the Srane al penod asalt woth notrie Srarcal

staternents of e Compary was £I9270155 77 foag

NETT a0DrovEd Dy e Board of arectors o0 20 Decormton 2024

These Tmandial staternents on

and are signed 2n ther benalf by

PS Latham
Jrector

Feggrerad nurer 7001070
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™o
[ON]

Groujp statement of changes in equity for the year ended 30 June 2023

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)
E’Q00 £000 E'0O00 E'000 £'000 £'000 £000 £'000
' I I‘. 144678 1751 L4027 4975) 156,014 1,884,121 K 1.887.842
Cpe 14 50051 L 842 1344
a0 Tt [
149,670 173118 144075 L9484} 141 354 1.885465 A2l 1889,188
- - - - 44647 44,642 o hy 38020
B - 74m - 71401 71401
- - - 18,561 18,561 - 18.561
- - - 71401 18581 89,962 - 89962
- - - 73401 63,203 134604 10677 127,682
| K .
3 . - 85,512 (195312] - - -
7l 1
S . 11586 191764 - - 203,750 703750
" Hio6 364,882 16355585 51,917 e 2,223,821 {z971)  2,220920
Balance as at
1July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the
financiat year - - - - {132,896) (112, 226) 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093} (9.093) - (9,093)
of subsidiaries
Other
comprehensive - - - 39,599 {9,093) 30,506 - 30,506
income/{expense} for
the year
Total comprehensive
income/(expense)} for - - - 39,599 (141,989} (102,390) 1,337 (101,053)
the year
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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 (restated)
{restated} (restated) funds
(restated)
£000 E£000 £'000 £'000 £000 £'000 £000 E'000
Non-contrelling
interest arising _ _ _ _ _ _ (11,230) (11,230)
on business " ’
combination
Utilisation of merger - - -
reserve - - {21,670) - 21,670
Sharesissuedduring 14214 243203 - - - 257417 - 257417
the year
Balanceasat30Jdune 475876 608,085 1613899 91,516  (110,530) 2,376,847  (12,794) 2,366,052

2023

Mo 26 aetalls the pro peasd adpusinients

Company statement of changes in equity for the year ended 30 June 2023 ;

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
E000 £000 - £'000 £'000 ‘
: ) T anecretwas Tsmiace 2145348 |
. *' -‘_7-77“77'— e Tﬁ o ) i - - - - 236,74] o -236,74;;7
- - 185 512 1195 712) -
t. “— B 195 77312 ﬁ 4717429 o 23677;
Trmeer e e s 12886 291 7ed - - 203750
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -

Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311 7
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Group statement of cash flows for the year ended 30 June 2023

Cash flows from operating activities

PO PRI (I SRR THON S I RO B SR R MR R TR

Adjustments for:
T pee o des
st e caln e e s el i e =

caberet percanh cr e s b bar e

st s e

R L AT FETNls B C TS T O RTINS

Tl ran e e vsaety

o tiaitiner ol e d et
[let gl shett ooty
PG et S e ol g o £ Naree

HETNIR C Ty G bere

[ATMASEEN AR EURE ISRV TR I B B T
Pl ot leredlsy

Ax recol e doardi

Net cash generated from operating activities

Pobae g ooy

2023
£'000

(132,896)

{17,208)
(713)
49,264
1,045
(955}
43,991
103,754
21,670
3,961
(19,145}
(48,283}
{160,903)
105,863
1,337
8,528

irestated)
2077
Lo

44643

17,868
11300
25270
29552
{5,249
45762
101.80¢
3,040
{18.044)
(19.829)
31,007
(173,957
(6622)
25,853

(40,694)

41,897

Cash flows from investing activities

Pt aes o snlvahiae, A kg net s ac aognne

Ale T L e dhdry o e rags s et et
Prare b oranagibal des-1s

Sale ol i fle sen e

Furbane ofon uste it = sty s
sale ol anlis 2 n ceslment:

[terest 1o o e

Net cash used in investing activities

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

90
(65,335)
88,000

713

(52,577
101778

{222.A46)

17222

(174,203)
105.000
130

{365,843}

(299,340

Cash flows from financing activities
[ratmeds e e 1)

Iate bt o

leepa et of Arary g

[rpeozee o I s SeLe

Net cash generated from financing activities

284,617
(186,453}

(49,264}

257,417

201,719
(32.319)
{32.013)

203,750

Net (decrease)/increase in cash and cash equivalents

Tl S Sevalt s 3 e

Lot i 9 i

Cash and cash equivalents at the end of the year

306,317

341137

(99,496}
256,415

826064
172478

il

156,919

243
256415

“lote p6odetals the pricr ponaod adusmernrts
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Statement of accounting policies

Company information

Carharty s & prioate comigar. wmited by

o Trading Livied o the

The compatn g dosictea i Frigland e Uhnted Ringdent and egastare APV N e 1Y

<i of the registered OFf s af oty Pl Js bz beang congon, Dy and 21N 24T

Statement of compliance

The Groar ang mdiadaal firanoial staten ents of Ferm Tracimg Leatea Basz e Dreserea 0 corim, ance oth

the Ulrited Kingdom Ac Sranclal =Seportng Stancard 1020 Toe Broang sl

Curting Stancads cairg

Senporttg stardard apohoab e roche slmicd <eadons ard the Fepocac of helagad ©0FRS 1G270 ard the

Act 20il

Cmparres

Basis of preparation of financial statements

I ne financial stalererts have Been prepared on g Gong Concern besis, under the fusior cal cost convention, g

i athedd by the recoqrimion b certar oancia assets and labhes neeasired at far calue, arid 1 accorecance

woththe Compamies a0t Coand appheakie accsurtng stanzards e Deitcd dirgdom The prndipal

accounting pchs es vahuln NEee been gppaes cons stertly throughodt the vear are set odt below

The corschaated rarcial ctatements ine.uce the rosalte of al' subadianes osned By Fen Tradmg Limmited as

Isted in note 29 of the anrual inansiai stateinerts Jenan compari=s of Inese subaiianes which are listed

-~

SoLure SR8 perrmitted by ses o

norate Ay higes taker the exermahion fiom s aud! o the year ©nded

A7GA of Compantes A01 2008 In arder to allew theze subshianes 10 take th= auarr exemplior the parers

COMDAny Nt ghen g statutory guararnies 1 nc waith srcugr 080 or Companies Acr CEGE of all the

Sutstandang net labit hes as 3t 30 aune <l

Going concern

The Grodps and e Lomoay's Dusness achvites ccoether cwoth the factors Wkeyy o affect ts faine

devepmert, peformance 30d postier ae sel out the Strafeaic Feport on paces 4 12 15 1he fhanc.al

descnbed in tas snancial

Thie Dirct o

cuhgaticors as the s ‘sl aueg, 1o a per oo

rforTrar annua, gomg Coroem re ey Ihat cons ders the Gronp s abibit o meet 15 finand al

of voelac morths after thie date that (he Ananoial statermente haue

Doen sigred

triore gre ar, rateral uncedtaint es s arg that cowd cast s gruhoart coubt e the st of tee Grooy: o
R S I Sign Acart ssuen Fasl nesn o neured and 5T s consetaene e ohrde b s

eSS

Sonanvescful dospire T D Lreent et

Rl aEa0 R N SRPOR VIS [aa
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Statement of accounting policies

Itireac g the concunion the e o qave revievsd the Tramha mpact of thoe amcertamty Gntoe Leoan s

baance sheet prant aidd locs and ash flowee valn coecific corsiderat o ive to the felorr g

Aoevelce sUess teet poas o formen Sn e base case forecast be asorrtam cobal soeanas v uld 1o sl ke

Gothe Sroup’s wauwhity peatier Tae tesl shoseed evon e an unbikely sceranc of @ shpnfieant redus nor of
res =rie b 0% the fsa0ms ablo 1o snstas current eperanonal costs and oot all has e as oy 1ail duc

rat wasta fromn the aale of sigrimm thece finars al staromants veler utibeng the a.silatle soitey

wath o the Grong

The Group bas o numbor of finarc rg factbes chat contan covenarts ogainng che Groug W~ aintais

speciicd Arancial ratos and comply watin certam otbor fnarcal covenants These financsl covenants are

rected at least biaanualy, and, at the date of this report the Sronp s o complancg vt ale ite finaraal

Covenanis Sleess tesls on easonacly plauubue scenanos suah as a significart reosuction i FIB70A of 844

creer Tme Pave been vsed 1o assess the covenant

requiternents for the gt east the next veeclye months and all

Covenas have boon 1orecast 1o oe met even Leder tne stress (osl scenano, in the going concern perncd

AL G June 200 Group nad dvalatie cask of £157m and heasdroom avallable of £E170my including a
revclving credi facil bty of £230m,0 Debt of £217m s due o mature nless than onc year, w th the remaiider
of LO921m payalle in more thar one vear 1he Groups faclties repsymert dates ar‘.d unddrasn amcLnts ane

set out i Nate 18 Loans and Borrgwings

Koy accounung udgement and estirnates have neen made st congideration given to the carent oconaric

Gutloek Koy estirnates nclades loan recoverats salaation ol werk in progress dec ammmission:rg provisions,
hedo

irrarment of goodwall and mvedtinents, Dusiess combinations ard e acoeuntng Detals are sel out

Do 6l

G PEYES

Raced on the above avsessaent of current cconomic conddaions and the inpart on the Lroaup's {rascal

posihan qud\tv and tnancial covinants the direcions have concluded that the Group and tne Coimpsan, hias

adeqguale resclrces to continde i ooeratioral exstonce ‘or the next 12 months Thus, Ty Continee 10 aaopt
the gouryg concern basis of acoowrtng in prepanng the snaual ingrad stalements

Exemptions for qualifying entities under FRS 102
MRS G2 alows a gualifyng entir, certain disclosue exemplons, sdbect 10 certan conditicors, which have
been conplied vath including notficauen of and no objecten to. the use of examplions By tbe Jomzany's

chiarehnlders

The Compsry nas taken advantage of ine ol cwing exemptions

flem prepanrg a satement oF cash flows, on the baas that s 5 qualfying cnuty and the consalulated

statemen: of cash floves, inciuded rthese inaqcial statements imcluded the Comisary © cash fle

no from the financ alinsteament disclosares required under FRS 102 paragrapns 12 9310 11 484 and paragrachs

1722010 12 29 as tieintenmation s prosdsd e the oo nschidated hrancal statcmem disclosues,

mefrorm decloung the Compary, ke managenert cescrne compensalion es eared b FRS

paragraph 33
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Basis of consolidation

“he consoldated hranc al statemignts e ade the recnts of Tern rading Ly ted and ab s suesdhary

andertaknr gs mace Ll DN sanie sccesnng sele AL ntra groun oaaarcos bansact ors ncome and

supenses ate elirmnsled i ol or consctidation The reslts of sudairdfar s ungertabings scoured o dispoed

sl ber s core statermert from the ofbectee gate of acoguisition

aunng the penco ars nciudod S es Ly
O diposal

Al urdertalmnigs cver wobich the Groap exercises control borg the powve 1o ern ths rancal ard

Lo abtan: oenernts omn o act wities ars Co s

liddat=d an cubaioan, ondetahegs

I

SECTAtNG poliiss

WA

¥l

ere 3 subadiary Pas different accorning polcies (o the roup agusiments ae ade & nase

shbaidiary fnancial saremorts o aoply the Group s aconuniing oo, s when orepanng 1o corscndated

frianmal stateme s

Ay cabsicar, undertakings or asscaates soud or ataaned danng the sear arc e uded Lo to or from. the

dates of change of control or change of aicnifcant infuence respectively

o lirg rterest, the Group

Yibere the Gionp bas swiitten & pat optan over shares held byoa

dercansgnses the non-contraling nterest and insicas res ogansed cortingent deferea consdaration lial by

sath i cther payables o the estimated amotnt vkels 1o be paid 1 the non-cantrallng averest ¢ nesercise 2

those cptons ~he restdual amount, representing the diffeence e cnsideraton pad/payable and

the
liab it afterimmal rec

non-cortoling rlerests shae of nal sisets s recognized as yoodw | Mceements i tie eshimated

DOMIMICN 3re recoygrusen 35 good il

Foreign currency

i. Functional and presentation currency

The s fnandal slaternents are presentca n potnd stedrg and re unded o thausanas

The Compar,'s fanctioma ard Cresetahon Lunend, & pouna stethr g énd ourded e thonsards

ii. Transactions and balances

Foreign curency Jtonasare bansated vto the functional curens, csmg e spot exchanoe ratcs at the

dates of tig fransachions At each cencd cnolcragr aupency monciary teme are franslated uz ng the cles ria

tane Flor-monetar, itfems mcasured at stonza coslare nanslaten Ls g tne exchia ge rate at Ihe date of tre

Hatinacion shd o Morstan tems mcasuted at fain va us are ricasared usng the &

156 rate shen tar

3t

f s and

reaned Poraign <-harae gz ns ard Dsses soulung e hie settlemars aal

valls Soas GF

o

from the tracclation 3t penca-cnd Cachanges raies O monetary aevets and lao bes censmimarsd i ferengn

TUTIEI T, BrE e 1eecar the

S formian 2achanae Qarms ard ey ms Dizertad - LT Lothn AanrvieisTrat 2
£/ DEses

iii. Translation
“he

Afrin

trachrs res! poards ctenn 5

ar iy

RTSEETRe

watsdl st

et

rmisogr e e acd alolaeg b

ool rteErest a2
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Turnover

Tne Sroup operates a nuimbesr of Classes C ey ness desenue 15 dodend by the fedosamnn

forngycr frene b sale ol elccmaty gorarated 1oy solar farms, o nd Quneralini asscls 1oser s poadr aits

andd tconacs g andhll sler 1o ecoagrses L an ardrnals Rawe mothe perod in e chat s cenierated

leere 1ot 1o

et JovCrnmenl hac-od offase agrsements, such s the Rensveab Dinloaton

Lertacand ate goorues 1 the penca i shechob reates o Toencecr frorm the sae of

SRCCONACC N physica szarch

« erding
Turmdrer represents angnaement fees and terest ON loans povded 1 customers, net of ary, value addeo
tax Lean nterest s recogrised On an acaieal bass mhire with contrantial teoms G e o agrecimicat

Avrangernent toes gre spread cuer tne life of the oan o wlich Iy elae
« Fibre

Tumrover s recoqnised at the f3ir value of the consioeraton recercd "o milernet connectiyty and seiated 1T

services prosided ny the nonvial codrse of busess, and is srowven net of VAT Turrover s recognised bBassu

o the date tho service is prov aec

« House Bulding

[Lnover 19 recogn sod Hnoega:n compleuon of the sale o propers, land and commcrcial spaces Turnover

free hatsimng assco aton contracts s recognised by refererce fo the value of wodk cormpleted as a

croportien of the 1otal contract value, Turnover for retirernert Iy na s recoqriscd «when the signthcant ricks

and rewards ol wwnersho ol ielieinent prg Mawc wasscd o the puyer wn logn complotion), the
Anmount of revenue car be recogised reliakzly and s oropable that tne cconoemd berohts assodiated vath

o the ety

the transaction wiil flg

Employee benefits

The Group provices a range of benefts tor employees, woluding annual bonus arrangerrents, paig helday
arraraerients anc defined contr bulion peasion zlans

i. Short-term benefits

Short-terry bherefts ncluding hohday pay and olner simlar ron-maonetary berefits, are recogrized 25 an

expense n the penoa e which tho sernce s received.

ii. Defined contribution pension plan

Adehred contrbation pan o a pension Clan under s ch the Groun pags ea contnbnations nto G senaratc
ertity  Crco tbe contricuhicns biave been paid the Growp has o oro furhor paymont oblgations
The contt BLiions ave rec i sed as an sxpense wher they are dee Smourts rot paid a2re shown n g anals

i the bha ance saeet [e asicts of the pan are held secarately frons tae Gronp inimdepondomly adm ristereo

Ly
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iii. Share-based payments

cslas alib e balaree g RTINS

Casheseltled share-os

Les tak mgni succunt e estmatod auniber al

o cesting penaa Tk 5 thie Lalae oof the

L The e orne slatgrrend

[re Group has e cauty setfled arangermsits

Finance costs

Finance costs are charged Lo the proft andd 1068 acleo it ove b term of the debt sain the elfecte nteres
Ls

Cas of the azsorated Capraimstinment and reeascd 1o the profit and

metrad <o that the amcart Charged < gt a Corstant 1ate o0 the Car, g smownit 1sse & are intialy

CeCOUTSET a3 A 1eUnCTIoN W e o
loss account coesr the tern o the delbst
Current and deferred tax

Tax 1% recoagrised n e ctatmiment of incoty e and 1eta ned ezrmimags, =«ceppt that a changs artributabe 1o an
Y : 4

tterr ot ncome and oxnense 1eCogrried as CHRE CarrLenions ve Inceme G o an itcm recogsed diectly n

cQuIty 15 alos recognicen i Gther comprahiensee nc e or diredil, i equity 1osoecthoely

[lhe current s tax chiarge s calolsted o the basie of Laa rates and ane tal Fave been cnactsd o

cufgtantec, onacted othe Balare e sheet aate o the countr es v hore the Compary op2ratcs and gencratey
i 5 e O g

Defoed paland: e oqrised 1 respect 2 all tirming differences thal hase ongmated Lut no r-eeeed by

the Ralarce sheet date oxCapt thar

e The ecognen S defentes tag assets s It 1 19 Catent that it 5 pronabs that the oo he recon srsd

Aq21nst the reversal ¢f defertea tax habities o Sthar futre tacable prorts arg

15 (O retanrng assuclatea tax allovearomsg

= Any defened tax balanoes are reserec C ard s hies al conditie

Flave een met

Leeferred tas saance £ usiness

corngiraticns o Wi ged or e aiffersracs hetweer P fair calucs of assels acouired

and the fatne Llar deducnions ualable ¢ ar

Vil Be anee

e gt gt

Business combinations and goodwill

TLsE L ol rat g are anccarted forn spn e Do sia sttt Lo

ioerstie

oste el Atraloralle teothd rog

Crahor al e
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rec OO sed tepresenls the excess Of e falr vaie and aired by attnbotarle voste of the g hagse
consderaton ceer the fair valties o the Grolp s interest e dertifianlo nel assots, as-bues and contnge i

hiatshtes acoguied

LI acquistion Joc

15 allomates o cash-gererating urils G0 ST A dle expeted 1o berieht o
‘he comibinanen

ookl s g tsed owe

ne cxpocted nseful Ufe vwonch s detenmired nased on the estirsted Lfe“pal‘. of tne

a55CtE STguIrEn Ere e Group e unalee momake a reliable cstimmate of saeful U Al s g o sed

oLer & penod ot esceedird ten years Goodvell g 1oy eveed ana o

sested (o mepa rment il Stor onoan
arvlal Basis and any impasiment < charged o the proit and [oss

Tangible fixed assets

velattd ¢

Ulzss depreciation Cepreaation s proviged at rates caloalated 1o owvente

e assets, less then estimaizo esicual waluo, over ther oxcecterd Laetul Ives copraciation
ces trom the date an assetic nroughs o service | and and assets in the Zourse of construznor are
=gt=Claled Tang ble ¢

not C

sete are depreciated el thet estmared useful lives, as follows

Lana and cuildings s 1% ﬂ,*muf lre

F’

rstatiors 2% 40 37 straight hine

F\ant and machinery

A3V straght ne

Metw ok assets

stra ght line

Avaety e the cotetse of constriction are stawod at cost

lor uss
Wiaere factors, sach ae tec inclogeal advarcemart or Changes i mar<e: prce, mdicae thatiesidual value or

Lsefu, vfo Pave cnanged, e residusl calue, useful life o depreciatinn rate are gamsnded nrospec ively to

reflect the beve Jircumistances The asaets are revicwed for imgainment il the acove facors ind <ate that the

A

carrying arount may be impaired

Gaing and locses or disposals are deteirined by eoampanag the sroceods v th e cary g amoun: ard are

rec Ogrinsec vathnn profin or loss

Intangible assets

InTangole aseers are stated at o

s1olecs accumulated amort sation and aocamulatond rmparment losses
AMcrisanor @ Camulaleo, usrg tie sraight-line methed, W asocate the deptecizible amount Of the aseets o

e esidugl valaes cve therr estimated useful lives, as fellowes

le /r, mri Al vears

LTS HIGN CRpENRees ars i CILde D I8 aornirisirstiee 2xpeis

Ceelopment aalbte relate to elanrnag cansene

PO buele @ solar farr srd a wandd fare arguires on acguisit on

ceo gl

Wihers factors, oot as charages ronrake or o that resiual valoae o dseful  fe nave charoed, the

resicdaal calue vseful arrorisatoa rate gre arnsnded pros Loely boratlacd the cieumetancos

The a

be e redd

fuoare revicveed for nnpda rent ol thie S

wioo [actors md cate that the Zar o smoan may
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Leases

A ens considers

GrIUE A teemenls tat raeefer th righs 1o use aszets The as

slethor tbearraragen onts o confans, 4 les

lssed Cnthe subsiance of trg artaaeriert ara v hethisr this

Ssbeould e dlasahed o enher o s o lease o an ono

At lane

Legres of aaests thar trancter subetsruals s tna nske ara revearcds o oorta 1O s nersnny arde clasaifie: ) as

e sl the Corrmencairent of the i far value of e le

fnanoe FUAAN £ 2astl 318 At e Shie

assel ard depresiea oo the Sorter i Ere lesse Ter) ano the cstimalo o aseral Lfe of the

Srtine dan

assessed for pimparment at esct e

Leaves that do not Lansfer gl tne nslks ana recands of canership are classil «a 25 oneraung le . Faemonts

11 1P R

SunT o astraight ane nasis Seor the por od ol

NG aprerating l-ases are cnarged to the

the legss

investments

The Comipany, fiolas rvestimients m a suberdiary st Costless accumulate d rparrert osses IFan mpar m=2nt

lons 1w sulzeequently reversod the Caty1ng an ool S8 e rvestmeort s Int1e3920 10 g L ovsed o5t gte of 17e

s ot excoed the carrving

recoverable amonnt Lt erie 1o the crtent that the reased Carsing arrour !l o
amoan® rhat weu d have beon determ ned fad no 1 parment o Lo recogmsed ir pr o pencds 4 yex»z;-lsa\

of an mpanment loss s reoamsetd wn the paohl and 1oss ac

ASIRTALS

Cash

Tashiimclades

Cash b hand and doposits o aernang Festhicted cash represarts cashitar S hrch the

Troup does not hiave inrred ge and direcs

g

for i reauiator s or legal regraremets rostrict the

Lse of e £asn

Stocks

Ravs imatenals, spare

s any coradmailes are valued at the oover Of cost ang et realwabie vaue Ahere

|

o

o

Bty B IO IS0 IS rEds shsolete sigy ooy and defechior stock Castis getermined onths Arge

e ot LR methed

Fuel stocks BR and littet? ane vaacg o an s Comcnths and prosaea for

Lhweaklo wtter < e neved nanta, and appted o off-sns stock

Fue stoce of slrguy nas Ueen s gied af the mistencal wost oo tonne of soracs A provision for ninnsatye stras s
wlenufed Groar indead sal srach base sl
af stay

=y
@

a el Stocke gre ased an @ leet oy Dot oot R T

ail gt Foronhos

IR I S

-

stared ot tbe Loz st ara el eshiatle

alie Do ot rnaensle ana Tret st CLe T Lerneans tha
[ A e AT v g che i hoohie Ss and

Tl L th e e LT s
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Accrued income

ACCnIen INCeme ondany 1y calculated at thie rale Of nterest st culin the San Contracls Lncgy maome i@
accrues ovet the pened ovshrchoin has beon goneated

Deferred income

Ceferred ince ne 15 recoygnizes 11 accordance woth the lenms set oul in the contact Deferd moomc is
refegsed o the Lroht and loss accaunt roshe corod b hain it reates

Financiat instruments

Tre Group hias choser to sdopt Sectuens 11 and 12 of FRS 102 1mrespect ot financal insirumrenss

Financial assets

Basi inanciat aseets, nowdine frade ard orher recepables anad ©ach and pan< Lelances are mwially recograssn
at transaction price unless the arrangcment canstidgtes a financ.rg transacticon, where the tansactionr 15
measured at the pretent walue of the future recepts mscemited at a malket rare of nferes SLch assets are

subsequently carmed at amaorused cost using the effective miterest metho

At the end of sacn repoilt ng pencd inancial assets measeed at amartised cost are assessed for abiectie

evidernce Sf imparment If ar assel s nmpaled e imearment loss ¢ me differeacs between the caryerig
amcunt and the present ~alue of the estimared Cash flows discountec al the gesct s ongnal effective mterest

rate The mpanraent loss s recogrisad in proht o loss

Other inancial asses including investirents in equity instiumenris vebnch are nel subtid anes, assoc ates o
jelt ventures, are inibally measured at far value, which 1 normaly the transaction prnce Such assers are
suiRsequantly Carred ar far value and the chanaes i far waluc o recognised o prolit ar css. except that
vestimenTs N e quity Instrurnents tiat arc nel publ cly traded zed whiose far values cannot bhe measaoed

reliab.y ate mcazured at cost less impairment

Fiancla assets are aerecoonised when al the contractual nghts to the cash frorws front the asset expire or
o ransferrcd 1o ancthar

are. settled, nr bl substantialy gl the risks anc reward: of the ownesh s of the ag
party o il contral of the asset has been transferrea lo anolner parly who nas the pract cal abal tv Lo anilateraliy

sell the asset to an wniclated thng party wathout impesng addinenal restnetiens
Financial liabilities
Bazic financial babilites moluding trade and other rayables bank loans, loens from fellow Qr’-:.up LORTDANIES

ard peference sharas, are intally recogrised at trancachon price unless the arrangemaorlt cons ilures 3
[ ranc no transasticn, where the delt instanent 1 oreasuad at 1 present value of the futlre rsceiptf:

cdiscounted at g market rate of irtereat
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ste methnod Tooe

striomerte are sabsegacl cornedd sUantcort sra cos sy thie S itectve pteress
cad onthe eclatshirent o Can facilines are recogaisad as transacion Costs of e Loan W the eatent that it

cle that some o ali of the mac bty v e drareer dover inntbrs Case e fee s oefered ar e e -

av

i e drave

Sothie eatent thisre s e enioeroe thial b prosalale thal somie o adof thie tac Ity 1

1LNe ree s caplalizer] as & prospay oot fon ligondiny serores and sy tised cver the penad o e iaciinty

LG v nah it relates

Trace payables 2re obagatiore (o pay 1or Qooas o scraces that have Daen goquined 1o tre ardingr, Course of

Pusiczs rort supnlers 20000nts payacte are classfien g current s SAMCNL S Gle et

Cress net they are presented 35 nor-cunent labutics Traae some2d inmaily abaansacbion

poce and subscaucnily reasired 3t armontisen Cost U cnlonlst mc-uv*d

Financial | abimes are derecognizsed vhen the dabiety s Cxunguiskea that s wnel tae contrac rual obligatesn

15 d scharged, cancailed or Capios

Frovisions

Fragsens ate made where an evert has taken place that grees the (iroap a legal o constructinve onligation
Ihat probably requires cattiermnent by a transfer Of economic Reneft and a rcuable esumsts oA be miade of
the amaurt of the shagaticn

Frovisions are cnarged as an expense Lo the praft and e acconnnm the vear thal ke Group becomies asare

ol the obbgaticn, and dre rressuree ar the Lest ectitraie 3t ibe Balanee chees dare of the expenditure reaurcd

o settle the ebhgaticr, takrg e arcaunt ieocart «a< and tmce tairties

Hedging

sred s oo rmansyge the cash fioy

,
;
r\
-

The Grroup appilies Fe-::qe JCCounntng for ans

SCrrowsins Inierest ate swaaps are beld 1o maraoe the meeest rate exgosues and are designassd 35 €ash

fiues hiedyes oF floatirg raie borroangs Thangos nthe far valies of derfvatives designated a3 Zas

and which are efective are recogused directly noeguty Are neffecteeness nothie bPedipn

1 pibeing the excese of the cumilatve charge 11 far value of the bedging inst wment simce

of the he-:*ge over e curru atlve change mthe far value of the hedaod tens since incephion of ke hedagiis

recogrised n the profit snd less

The gan or ossrecognisea it other Corprerens ve noccme & reCassiiies 1 the prcSt and loss in acomaanse

st the Cash flows Of the hiedyed itey Henye accounting s discort ~ued wher the aedgmn mstrament

exnles G orgs mects the Bedamng ortens, ST NS

P

> longer gl nrcbatle the

PR

arizen r e Fedomg inst o rt s ey

hedged deb mstanrert © deec

Share capital

Ut e LA Us Cfthe Drooocds recenen ety the

Caivar s snarst stusd blobe s Ly s

ear s e orniral calue seng

Non-controlling interests

[arsr =or bre 3l 73V LErES D a0 OO AT T

SO L S T

i
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Key accournting judgements and estimaies

The preparaacn of Taancisl statements in oo rphance e Ry 02 redguaees the Lae of oorlan catical
s c':L.runq estamates It alo tequires Manager e o esercse udgernent n applyineg the Corrpan '«

accour ting poloes Falnnmes ard jadgements ate conunualy evalasted and are based on Ristancdl
SRNSISH ISRTY (ar'\-:'i GiRe ACIONS, NGUTINY X pe tatic s CHILIUTE cvents that are heoesed Lo Do roasonan « cndo
P cncumstances e key ecurntes and judgoronts poprepann g 1ese narl s verts are

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

[cansandaa.arces o

stomie s e luding sscocted accraed neome Daance s sre ey s s d fonimparment

arrrarage ment deterring ther nest esimate o the

orea biannoal bass hiycons

s ectimare relies o a certam nuribor of assurphons

exeelted futare casnilo

anGul fours cvents whnch may differ fram actaa cuteomes, ncluamg tho sormower's ab ity 1o tepay irteredd

ang capral auen future peneds, his gives e 1o Judgemn el as te o whethier thereas a sbortfall botween the

carry1ng valae ard the fain valae of the debior balance

Managerment rofe that proy aons againgt loensy and advances s 3 Jriical estimate ard have thercloe

serformoed scnsitiily anatysis an tbe puoy sion The esalrs »f the sansitiaty analys s conclaos that @ change

Cf +i- ane per centir the anvoun: provided agains the esimiatea balance at ik would nave resalted v L2 6m

less/micte expenditule be ng Charged to the income statementt dunng the poroa See nele 13 for the carang

arcant of the debtors snd prowsiors a0 20 June 2075

ii. Value of property development work in progress ('WIP') (estimate}
Property develepnrent WIP 1 ropcwed 1o impairment o a porodic Basis In corsidenng the need for

crovislon, management deterrine ther pest cstimate of the recnverahblo fManagement engasnes An
copert external valuer e provios koy assumplions auout e cver's whicn may differ franm acteal sutcomes,

cluaing properl, daltatons, rate of sa'es and declopment caste

These ssuarates gee rise o udgeront as U whether there s a shorttal betvreen the caroying value ano the

fair value of the halance as at the 30 June #0249 Fost year end rmanagem=n: Fays readvecd the sesumptrons
dsea to doetormime the calue of propely GC‘*,"(’_—:\CJpr'Her"\f VAR and Fave chserved no changes o performanice

that weould nnpact the waluat:con as at the 3w June 2025 See note 17 for the Catryira amoant ¢ the progpert,

develooment WP

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

The Group owns one engtgy generaimg subsidary m Aaustraha which has entcored rlo purchase phice
agrecnrerts (PPAs) i 2019 ard 2021 The PRAs rolude o contrac: for differences "CID whereby the

PR

sabsidiaries pavirecens amnaurts rom the custorner based on tne differences between 3 T ed sclurg pr

and thie ac izl prce for elecinoty cold to the dustrabar enetay nearcet  he directors boheve the cortract s

outaide the scone of FRS 102 cocton 12 as itis for the sale of 3 non-finarcal rem ang the (D s typ cal for

such arranuerments there'crenis beng acoountea torunder FRS 1G7 secton 25 an s revenue

varlal e consideraton rstaer tha o revsuma the ortire contart o far vahao

iv. Business combinations {estimate)
The coas of 3 busmess cormtination ©w the far valie of o consideratior gueen. Janitirs inZarres pus the

airetly aitnbuiatle 1o the basiness combiration Tan valne of thas srribinas

215 a key estitrate and

s dotals are oronded on pages 54t
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Statement of accounting policies

v. Decommissioning provision {(estimate)
T pren ISIOn 100 JECOTIT MGG ¢ 251815 measured at mAatage nont’s boesl citimate of the present wasie of

tre expardrure revn rec o settle the futare chligatora e it lana oncauch fhers me aperators eans and

s s ceternned woa sgnhicant dogroe oy tre

o othie

solar fars 10 e o qiia. cordimna The o

taratic of e iemantlng 3rd restorator casts as il as the neeno of d smarleren s

Wind Farms (estimate):

Managemert note tha decormssion bty provier s Lo cnlical estmate and have therefore perfenmes

‘

Setinlllet ralys s oo de that 2 change o =5~ ore por cenlin the

2 SEee e 18 TG0 the oIS

digcount rat el e CTeast 1M e p1GyIs

sl ah oounrated cost o cismantle

PECOO e & Mariauen e LULAS extErra e tise 70
and have uged & disceunt rale of 4 5% o ef et the time novaloe of money and the nsks cpecifo 10 the

obtgat.on

UK Solar (estimate):

tanaaemen. ote thiat d soa o hieal cstimate and haee therefure pertormn eo

LCOMITI SSIDNITG

sensiteTy andless The revulle o thie sensilialy analyss condude thar o change of 7 one por cent o the

o

checount rate woultr hawe 708 D30 neregaedecrease i lhe provsior See note 18 for the picy

ecognised at 20 June 2025 Tanagernont thlse exterra apertise 10 BIoyIos an eslimatea cost Lo o antle

(U

arcs have used o discount rate of G 2% o ceflect the ume in value of norey and the rska speaina @ the

cohagatien

French Solar (judgment}.

Managemeaat belleye that grorn 1o Tature of there particulal assels Ihe ks den b erer taxe fitle of

the assets for cither conurued use ¢ o realar valno throngh celling o e gssets and a8 sl 6o el scicee

vle this recroration Sshlgation anagomenl ol corbnue fo montos the

vi. Impairment of goodwill and investments {estimate)

aeel Fela by the  droup ard meestments o sunsidiare Lndesaanos held oy e Compan, s

The value of ¢f

v cved Aanaat, for eparmert Tho recowerabil by of thete baanccs © corsidersd with ielerence 1o the

srecent walae of the cotimated fiture casa flo

~alculations wuse cash flgw moecho ry winch extend

o forc Cast usmess perternance 1o golher wifrn assiemiphers sLrnluneirg e o pected Wle of ihe secef

oand caLATChs ara ary adisstments

oLt 2f uaness <ok The estrrated present calue of thede furure cgae floays 1 senst o 1o 1 qiscoun:

Tectng of the

e A arsathorate wsed ol salcalanca gl of v Choremne mianagoment s adgeimsnt

shien ban o nee

poricrmed curng ke

Goar tre ren g Sl 1S LTIsES T

O 1 ST R A P T

Carageroeal noe st ropainmert T rLedn

DE"fC-F'W e oy, ana PO Ol AL M

o RaTolng PR N R Lo SRS LA L o I
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i

Analysis of turnover by category

2023 2022
£'000 £1000
Penhing s rales . 7 - T 48.,6-13 - 42;.1(}’1
TS BT A Lol L B ok (o FURE VRGN S B B AT 393,562 365558
Al 212,158 22E526
st 54,849 45578
74,932 25,0354

16,237 8930
800,351 711,820

A S e 202 P U el

T dnddeo e e frorn tes e g cpetalior s 6 22 Tra s F D Wi ne gt the sgle s pe b et il ge ot

S L SRl es T2l Ler e

Analysis of turnover by geography

2023 2022

B _ E'000 L000
T essas0  sozon
127,287 84433
3,884 23486

800,351 711830

Other income

2023 2022
£000 £'0CC

3,550

g iirdabed thanneies &0n el rans e pro e s 4,968
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Notes to the financial statements for the year ended 30 June 2023

ri o

Chisas slared atier Chiagingsoremt g
2023
o o £000
Teatardt v o e 43,055

[ERT R R |

N AN NIl B B T T | B B 936
[ P | [T FeTRS ([ = 103,754
I presr =t ECCE IR NEL S PR T (R 21,670
VIS L A R R R IR o TSN BT TR NN o i S TR TR TSN RTINS | li |

IR TR P ST NI L 53
N T L L N SO A I W S H Y o Lt i 1,129
L e N TR I NS R St P RO | N (PN 584

507
650
12,677

R 1] Fa S PR TR CATY St ICON N 16 PR

Tlfemre v B e e A e

S e

2022
£O0C
37.949
7913
101,802

45

B19
246
482
7772
15783

2023
o £'000 ’

94,557
10,168

2027
£000

gsane
7041
3733

45,706

The Group preaides 3 cehred contnsuuen schenes (ot simplc 2os nthe UK The arecunt

3 expense ‘or the defimed cortr Lnon scherne s shoer pitne sao e above
The monthly average number of persons employed by the Group during the year was:

2023

cogn sed as

2022

i ] o Number Number

e o T T T Losr 1032
851 631
5 3

B ) 1,923 1666
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Notes to the financial statements for the year ended 30 June 2023

2023 2027
. E'QDO 000
Foncdonmer s 293 TG

Coring the year ne pension contibut ane wvere imade norespact of the drodtons (2022 nona)

The Craup has ao otoes key maragerment 12022 nonc:

5. oo e

A aumeer of sasadares of the {uoae cperale a casr-settles (T F o qualitving ermpioyees wnetelsy

e CCs 1ender senaces in exchange for Cash the arvount o wrnch s actermined by reference to the

valuation of the underlyng subsidiary The fan valus o the lability for the gwards made s measured at each

reparting aate ard at ik e settlemert date The far valus s recognised aver the wesung penod " he smount of
cAponez reccanised takes Nt account the pest avalacle csirmate of the naraber of nts expected to vedt

Lrder the secqce and performance conditians unde-tyng eacl award grated

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards ) awards

A S e Ll S - 3678314 1914751
L SIS R PR LS I R ] {122,417} 1,763,563

Closing cutstanding balance 3,557,897 R678 514

The total charge for the year was £3501000 12022 F2133.0001 and at the 30 Jure 20235 thaie wat a nalty

of £5.404 000 included withun creditors greater than ene year (7077 £ 2400 G001
6 oot

Interest receivable and similar income 2023 2022
E'000 F000
deresl o nork Pulane s 713 130

Interest payable and similar expenses 2023 2022
irestated;

£000 £ooo
farent < e L e a6322 23907
TR E AN ST IT TR U TR 2,943 2.598
oo tranoabin el ] 112350

N 49,265 25770

EET L P T 00

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

7

a) Analysis of charge in year

Current tax:

(rectated)
2022
£'000

1297)
4,770
5641

10,114

Deferred tax:
Sl st erene

VOGN A

IO N R ATRN] A AR S AR 910 U S QUL

(25,748)
7,285
{1,358)

5727
(3,741}
5268

RTINS TN ARE PRI

deteed tase

Tax charge on profit/(loss) on ordinary activities

(19,821) 7754

{17.208} 17868

b} Factors affecting tax charge for the year

The tax assmcsed for the yaar 15 Loveer 12022 Righon than e crandsid tate or corperalion ta i the e of 20%

PRSP

2022 1991 The difcrences are expizimed Lec sy

R [ - - oo e we e o e omes . e - -

Profit/{loss) before tax

e BT a1 b

Cant [T R T TR R ) PP G T MO
Ve “

t frn ' 7 = r
[REREEE e L I

w e = Sl

Total tax charge for the year

S

[restated)
2022

£C00

2023
£'000
(148,767}

(30,497) 10619

12,874
(5.407)
(892)

7,896
(1,182)
{17,208)

11723
868)
(8,102
[545)

5041

14868

c) Factors that may affect future tax charge

ERRE I el moten o 10 Jame 2001 noressed ne

Al

i
LG o eFoe DD
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8 |

Software Goodwill Development Total
(restated) rights

Group £'000 £'000 £'000 £'000
Cost o o o
A dall s 3,089 743,456 15,314 761,859
Atpatrerd I e b e 6,617 6,565 - 11,810
R A N1t HTR ISR TR DA
LA T TR 2,047 14,105 - 17519
[ENFTSINS - (3.439) {10,216} (13,655)
Toar ot el - - - -
At 30 June 2023 N 11,748 760,687 5098 777533

Accumulated amortisation

I R 1% 202,475 1,557 204,151

Lo ponals 22) - (1442) {1.464)
R N T 1,981 - 1.981
DanisBTIARRTA - 336 - 936
Cnarge e e | 164/ 41265 125 43,055
At 30 June 2023 T 1,754 246,655 250 248,659

Net book value
At 30 June 2023 9,994 514,032 4,848 528,874

AED Nne dos) 2.970 540,981 13,757 557,708

The gain on uanslaicn of forcign canency deacrnrstéd aocdwil s rerognised i other compréenangive

roome Armortisaticn of goodywall g charged to administrahion cocts,
Details of the subsidian o5 acauired daring the vear ended 30 Jure 2024 car be *ound in niote 2°

Duting the vea the Group disposed of 3 sotar fann r Australia Development nghts relating to this sale were

Fo0 2mivenk accuminlated anortcat arof £14m

Impainment oF £0 90 has besr recogrsed on gondenll 12022 £79m)
O assets have heen pledaed oy secuny (or hatulites at vear ero 207 norel

Ihicy Compary Pad noantangizle assets at alnJune 7025 X027 nonet
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=]

At 30 June 2023

Accumulated depreciation

At 30 June 2023
Net book value
At 30 June 2023

Land and
buildings

£000

Power
stations

E£'000

0533 32901
5458 783

18,991 320,987

122,811

198,176
211,887

Plant and Network Assets under
machinery assets construction
£°000 E'000
FARS1 118,686 20000

A8 288 1ZR0EL
463 _ -
20,330 7E296]
11.749) 11033}

1243566

1,508,751

275,329 588,824

454 47 4417 -
S 130 14137
{15,950 - -
115.750) 447 _
11,325 - -

19,001 -

974,904

1251169

256,328
114265

588,824
310170

Total

£000

2,504,371
548743

469

(3.294)
(32.189)
(245,218)

2,712,882

610,941
103.754
(15932)
(41,130}
21020
{1,325)
677,328

2,035,554

1893430

1 laden cathin fangiels assets are capdalised linancs costs droctly attnbutabhie W0 pregirg the 3s8ct 1o use

Tacrotcarey ng amourt ©° aascts belag rast inan

21323 fE51 7R GO0 incluzed

<zl

Tl

Tre Zomcar, asg aofasgits assels of 50U June 20257

v cguprrent ane doaloprnent

CClease incaaced plant,

netyn ¢tk @stets

azhingry

of L2 O

Soafraaern

Ol 12022 ELIZAN0

fi=tares ara “ttnos

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

i0

Unlisted
investments Totai
Group £'000 £000
tost and net book value - - |
A N PR 55,457 35452
S I TTARTAN 66,290 66,290
Lo patos o (88000 (88.000)

At 30 June 2023 13,742 13,742

AT e e - 35452 35457

Subsidiary
undertakings Total

Cpmpany_ ‘ ) . @'000 . E'OQO
Cost Yo o o o T
SRR (TR I 2,535,978 2539978
A fiitn g 452012 457 012
O epnats - -
' - - 2,991,990 2,991,990

At30June2023 -

Accumulated impairments
AT e 2027

U e - -

At30June 2023 7""" ) e - pre
Net book value
At 30 June 2023 2,99%'990 2.991.990

Statdh Juns 2027 2,534,978 2539978

Details of related undertabings aqe shown i note 79

Linhsted imvestiments comprise the Group - holdimg of the members’ capstal of Tendn LLP a lending cusinegss,
wita the

ntertior of conductrg o praporasn of its future trade Luougl: the pasrinership Acdincas and d sposals o

ang s sharcholding i Bracken Tracing Joted. Tern co-founded lende LLS in Ocwober 2012

unlisted mvestrreerts olato to imeestments ann creestacran Tendo [P Une ve th Ferm s cashiequiremsre

and to utilise surplus funds Fern bas a amal shareholding i Bracker Frading Lirited from tine to trme Farmn's

rrecsthiment m Bracke Trading Liriiec gt 370 June 2025 was DNIUEZ0 June 2000 Fonn The drectors do rot

cons der Tenan oo G Bracken Trading Lrvet=d 10 be cabsidiary nneerta<ngs of Foon Trackng Lmeted



2.3

4 | FINANCIAL STATEMENTS 30 JUNE 2025

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

11 Do

Recracted casr represents Casi o

requiatany Cregal reguremens restoct bue s s

Group
2023

) .. Foo0o0
S 104,744

Foerro i UEk A oo A

N IR | 52,175

156,919

2022
£000

195,823

Restacted castos compr sod of EMNiLheld o aorowe ang L2170 2

AstaLhion wemdo s

The Compan. nad a cash baanse ¢

G ALz D00

12 -

= onfcastiiele i subasianst vt bhr-anninal

st £17A78000 45 at 20 gune 20235, nanc of wick was restnctea (2022

Group

2023
~ E'000

Il 27,132
234,506

RERIia APt

Froapors, A elopron b S0 F

TR o e

1978

2022

L0000
Cis3e 1
26023
156,918

263,616

184479

The amount Of st ks 120 eanisee 5 an expense duning tno gear a5 Flo 8

noluded i e fuel spae parts and consunaabes stock wslie s a proasion oF [308

J
ot 2022 LAGTOHO  Inciaming i property dewslopment SIS @ proas or of £281 070

o ocoanant. ard ste spef o proasions
Ther ma% hest 1o mLsmert Rl LSRG 200 e S

pledgen ac oot o ish yet g

The Comcan, Fanne svoCes G ST Jame 2ULE P02 re

el

Crazle2 J1200402

PG

ERSINE .

2000 tor unusatle fuel

2072 £928.000

Yot feer
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13

Group Company
2023 2022 2023 ic22
{restated]
£'000 EOCO £000 £ona
;ﬁmounts falling due‘afteﬂr one year' - - 4
Lxatie alid co 2 0ms I 7 JsTo s 141,927 157667 - -
Becpan ot 18,714 - -

ECIE RN (U el 297,609 223,239 -

26,075 42,050 13 92
o et e el S - - 21,227 32,200
Cthies e lrnes 21,338 20157 494 3843
rpration ba 3,475 - 4,624 2

Fior v fiar chs romente i sle 210 108,164 55126 -
U N AT it Te I TR Rt e BT S T AT 189,146 145,602 184 1/6
Aseety hield o resae 18,620 - - -
825,068 623876 26543 39883

Loans ard advarces to custormers are stated net of provisions of 34942 000 12022 £12 574000;
Frepayiments and accrued incomc s1c stated net of provisions of L20 427000 2022 £/,/759 08
Acgets held for icsale are i relatan o e Fealthcare where angbe fixed assets nave been reclasabed o
current assets au at 30 June 2023

Ne imterest i< chargen onamourts cosed By group undertakings, as the curstanding balarces are Jnseourod
and repayable on demand (2022 nonc!

Mote 28 detals the prior penod adiusiimerts

| ;

IR
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14 I

Group Company

204

2023 {restated! 2023 2022

) £'000 E£000 E'OOQ E'GO0

50,183 58,004 1 6

RN T - 10,273 - -

S ST IR TS RN 52,303 24,362 - -
bioanes l2ases o sle 10 29,844 2428 -

R P AV TS (R PTG RTSLSTAITE 81,419 7465 699 373

430,891 258,264 700 449

IS oy e T s e e e T ey

2023 2022

Amounts falling due between one and five years £'000 £000

Pt Laate ar e v dtad e i 160 700,520 383070
P e [2ames e te 10, 2,052 5894

[T R TS T 2,274 6264

704,846 595,233

= . e a AL E T T Ne e el T e Ve T et ol RN 31 RS R cith el e a® ©s hekieron i

Group
2023 2022

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

R T o e e R . P R T PP

ER LT S RN IR DTN CT 240522 e
I T N P 4,578 e

e e 98,092
L P R e e e T I S N TR 1 i

WO
D

3225

cmzane bel ro redtor s dasin gresti bran and o

Erncaers soed o e stedd part es are ursecLred noaarreresh beanng a3 £pa, sle on domand
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16 _ : |

2023 202

Group £000 £
R 217,42 87732
I ! AT RN i 700,520 253,070
Lo r e o tart i 240,522 573416
1,158,184 1044 218

The Campany had no ank Phane &t 350 dane 2023

Thie Bank lears are secacd agains assets of the Caoup with cach loan as held By the subeidiary snown Below

2023 2022

Interest rate £000 £000

amErs £y e 6 month SONIA plus 160% 411,016 429138

S e T IRRTEIEN N L B S TR LA O DI TCR AR R SONIA plus 2 Q,O/n,+ 0.7% 125,000 -
non-utilisation fee

Lhes Tristg s & Leeeed 3 mornth EURIBOR plus 26,609 30,946

Flics =roray, S broanne S0

12% + & month EURIBCOR

1.20%, Fixed rate 1.70%
55,553

56076

g ar g sinons, Liniren 6 month SONIA plus 1 50% 281,938 284,548

Totbrnzea Bl == dar barng b, Lol 649% (swap rate Oj 4'594 " - 114026
- : 15% rmarying

Lre e Senecaboe Trer g Uk et o 6 month SONIA plus 2 5% 72,717 85718

Tou e 0 o FTY i 1.7% + BBSY 156,563 31614

s i s Lo 2%+ SONIA T+ 2.5% norn- 18,749 12,306
utilisation fee

L [ RN LR I R A R ot NIRRT | 3% + SUNIA -I,-,l'g,é ner- 10,000 -
utilisation fee

Tiontel & Pranage e ot L Fixed rate 2 5% 39 43

1,158,184 1,044,218

SONIA replazed THRBOR &5 the effectne ntevbank lend rgaate systom ‘rore 1landary 2022 The rate changes

resulied 1 no comerorcial iInpac wthe husiness

Finance leases

The tuture varemine: financ e lease payients are as folovs

2023
£000

LR IRa T A (P

RIS TR SIS 1,195 2428

I O L PO I o L TS LA EeoP! TR P F R (PSRN 6,594 5899
LI AR TRN 1 79,141 76161
TS [ SR o Tt 86,930 84,788

FRRE TEGTe e (50,457) [51.785)

Carrying amount of the liability 36,473 33,003

The filigmiee leaces prmar by relate 1004 lesserd cuning ard nealthoare =gqapment Toere are ro contiragent

el reesal Cr puichace option lauscs Rerts pacable increass by locslh inflauc o binance leascs arc

cocud anginst the leased gecets

The Campary nad 0o Inance leases @t U0 Jund 2022

z

-
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Decommissioning
provision Deferred tax Total
Group £000 ) £000 £'000

Pl e e tatey 41,023 37,828 78,851
N L SIS A PR R 319 (27106] (26787
S (R L R B S L I e A T SR S SR - 21,363 21363
[ e R T I RE N BN I 4612) - 46120
DTN S ERTNE - 7358 7358

Peandine: s 730 - 730
el frars 4t 19} - [19)

At 30 June 2023

37,441 39,443 76,884

Tredecompe s, cmng provision s beld to coees future ahl-gabtiens W returmland ¢ Irhitherc arc operat'wnal

word, romase ard solan fams o e oaoaas condibor The anionnts are nol Cxpected t be uthcen forr

The Carmpar. nad oo powisinns at 20 Jane 20238

18 - = e L e o

The Graupand Comnany Pave the (olloesy o chare ©aoral

Group 2023 2022
Allotted, called-up and fully paid £'000 £ oo

o G wma. Gmes Al 0 F a3 T an an
R TR P NPT RIAPE (S [ P

175,876 161667

Oy, 0 anes

Company 2023 2022
Allotted, called-up and fully paid £000 £000
1 - L o i e e e i )

175,876 161662

Srdarae, charer of D ralb e g

Coorb e snares saLEn durrg e
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v shiare capiral ansirg Both be'Gre and atter the reslracturs qre repostea s eeovernents o toe Lo s ldie

Capnial

\.u
e
NS
[

—

Cunryg the vear the Company ssued 142 157 19880 754 cidinary shares of £D 10 cadl o an

agaresate notrirel value of B14 214 008 2 S00dn Of the <hares mused dyang the cear totg

sigdcratior oA E2RAA1 000 12022 Lo0A V50 DG weat a6 o Lhe SRares Glard nse oo d prani i oo

3

12022 D191 78 0T Duang the vea the Grous pircnases il 2022 il o afs owre

arainary,
sl etk an agareuate com nal value of Lol 12007 Enill Tota' cors detaton of ool (2022 Fron

205 Pandd fon b shares grano nsc taoa prem unt of Frol 2022 Fnl

Trere 15 a3 single Class of arainaty shates Thers anc ng resirct ons on the distribution o diveends and the

resi, nent of Captal

Cash flow hedge reserve

The cash floye hedge 1gserve 1= Lran o rocord transachions ansmg from the Croupe s casn f
hedging arangerrents

Merger reserve

Thie me-ger reserve arizes from the difference betveeen the far value of thce shares issucs ard e hook values

of the cubschanes a0 guned

19 o g

Ihe iy 5 as “ollows

Group

MNote 2023 2622
£'000

e R R (2,901) 3721

Sliar, ur sl s G g s Do

“ralln [ ont

27 (11,231)

e A B o BT At bt e o
[Ea T bt 1,337 6.622)

e gt ey priteroes

(12,795} {(2.901)
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20 . E

fmt AT e JL0 A thore wesre na St Dgenifies aciess the Sroup or Cornpan,

LA NG asarts S nats s asszts ardd belil ties

Group Company

2023 20e2 2023 2022
£'000 E'000 E.'OOO £000

2o R -

Group

Carrying amount of financial assets
I O Tt O T e N R T TR B T TR T R CIVIRS et 508,042 423150 509 4,235
[ T s IR U B I S SN by T B L e RE YT o BT N TR TS 105,691 54409 - -

Carrying amount of financial liabilities

Pldsores A0 3 ves ot 1,265,555 1,126,163 1 76

Mot 26 detals thie oo oonaa ad usimens




~t
o

123

JU

4 | FINANC

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

Derivative financial instruments
Tho Group's nrancal ngk maragamenl sochs o mirirnise the eopostre o market nsk crod sk ity and

cashflove nsk, gnd eneryy market risk

a) Market risk

Energy market risk
The energy sectal 15 e/peneno iy agrihcanat troulones and inere s s rsh that forecast sl obmcorme are
vent subsicEs O honoes
he

A8 CNCrgy caces off-la<e Cortrac o or

v achieced due to o hanaes e bl

1 Gover s el policy, eoregulatcr ter /ention mray result moresue ed mcomie shreames wathar AU due

fo ol

WL s

Currency risk
The Group presents its consobzated finaac al stateranls i starlirg and coraucts businsss i a nuimper of
othe cunrancics poncpaly Burg and Australian doila Conseansntlhy, e Gronp s exnogod 1o farsgn

cxchange tsk due 0 exchange rate roven=its, wihicn atfoct the Group s transacticna, eanenses ana e

translatior of earring and net assets of s non-slotlng operations
Transactional exposures
posUres anse S1om acm nistiatize and otber expeace 1 Catencies Chie e the Groap e

presentzticnal cunenay [Sterling) The Groun ebters 110 feraard foreign excnange contracis and foreign

Transacticonal ex

excharye swaps 1o mitigate the exchange ratc r-sk o certam foreyn cantency payables and recepts o
fcraard currency contracts and sweaps are measted &t far valde which s determincd usrg valuahons
t&chmqtﬁ‘s triat utnse obseryable nputs The ke nputs used in valuing the derratves are the forsvard

change ratcs fon GBF AUD and GEF EUR O 30 Junc 2023 the far walue of the foreign curency confracts

et anasset of Frul (2022 brul band a ballily O Emlizlds bl

Translational exposures
Balance shiger translatonal exposures anze on consshidat.on i te retranslation of the balanse sheet O nor
ved oy

stetling apcerations e storang, the Group s presentatinnsl currency The lovet of exnosne s e
managermert andg the poferﬁtal ey exchianioe movement s vathr an acceptable evel of nsk and thizrefore,

tepical,, trie Sroup's polioy (oo not 1o acvely Fedge thess exposares

Interest rate risk
The Grodp has exposure 1o fluctuat ons e interest rates o ¢ 'DOI’(')"-.%'IHL}&:

P

Mlere the

I

L entlors antd

botroatng arrangoments woith floating rate interest, a weap anangomeanit < ertered nto o fix g pertion of the

Iterest N crder fomihigete aganst anncreass 1 intgrest rates Thg portion of interest fo e fixed 10 a8

un a case by Case hasie Manaoorrent can elect whether to hedge acoount for these anangemants on an
idiadual transaction basis ard bave elected to apely heageo acccurtng ormorest 13ic svans The §0a08 are

baced on a prncpal amount of the loan Iacmty and mate or the same date (e 23 June 20235 i1

oJtetanding rrerest tale swaps have a matunty in excess of fve years ard (e far vas 15 15 an geeel positen
A

of L105 51 N 202, habinty of £24 40545 0 U

Price risk
Thie Caoup s a saort o medio-erm endes 1o tae residertial propedty mmarket Iothe cdent inal there s
cihouse prices that affecs the proporties that the Grous s oans are secured agaimst
jated by, the short bern naturz of the
1

deternoratior noche Loy

tse e a vk that the Group may rotrecoup e full exposure Thse e

al

e lend

leans and the conservative ovel of [oan 1o walue that the Groap o prepane
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Notes to the financial statements for the year ended 30 June 2023

b} Credit risk

Custonmer Crealt sk s rtigates irnanh ine Lreup § creat control sotoes el b oare noplce 1 ansue that

SN CLEtormets gL o ar

Arate Sred bt and ez Gl AT NG bads

c) Liquidity risk
Ligquachl ;s rekcare masaged o engutetg Mgt Lufoes cashig avalane o und Contnuna and Tuiurs operanehg
Licu oty rsk grses i bhane leans i place acioss the Sroap and s eeznsged mrcngh carsful st rg o

covenarnts and sensibe levels of debn Beorroe

Q1S G A onten has, S CICas Cur reeenue s retsived
ok

o, lorcashirg to ensure 18 elss are sumaert e meet  aclt es as they fall

trcughcdt e vean ac el as riterest aod iedeirotions on our shart-rern loan hook Case

o

roanage thrcagn o

d.e

g casti

22

At thie yoar ond e Group 11ac capiral comniuments as fokrs

2023 2022
Group . o £'000 £'000

R At e . . e G0 L v ress e et b A A 36

118,859 347254
Lergde e (aon vee o leae ot Lorpoves s 197,320 172600

el b

CGronp had total mtare rrrimiam l=ase paviments tnder non-Cancellable operat ng ieases

2023 el
Land and Other Land and Other
buildings builcings

£000 £000 £:000 £000

[EUE B . . v s C e o e o m e o mhn b <) S ey o R s kR o R A L d B AT e

10,350 781 8,707 661
b nne e e et e i gr e 34,358 709 31627 728

IO T e 98,367 - 95,664 -
143,075 1,490 135598 1387

e roe st off-halance sheer arargomenis 12022 none

me ToAL g Lot b Jornpaties Sor ST LG tae pare T O eanan, Forn Tratng omted g

24 AS N 1TE SL AT T 0 e sunnimanes o

LENT SISt TToaT tre S

Turthine, are sansfed v finl Tnecs fak e 1ol

Fial o Sulh sustatles are enfos ST eTael i SRy T sl RN el

hatih, i< oue

ORIVt TN o 1o LW Tt B it S e RLA W
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Notes to the financial statements for the year ended 30 June 2023

O 24 Cccher 2075 Fera rad ng Dolelopment Dreted - 10U a subaidiary of the Gronp sus casi ully ol

Alacea HldT o B Ll andots sussidar eyt Caotopus Sustrana Masier Tl & proht 37 £22m awds made on

the Choup razed 22T o essting sharenalders trroughan offer tosnbs e S o

Undder FRS 102 5514 disclasures need rof be gven OF transacuons entered intn betwocr e o mctre

menibers of a Group prosded that sny <ubadhar, waick ca pa

s Lhe transactior is el overied ty such

a trernner

Vi

Uur ng the year fees of £90,420,000 £77934 0000 w—re charaoed w he Group by Cotoapus Irsestirents

Lirted, & related parly oue 1o ts s gnificant influence agor ibe entiny Gctonus rpesiments anmled was
techarged wogal and profesaonal fees totaling 275000 12U-- £E10150] by the Groug Al the year ens, an

U =

smcuat of FNE2027 F5 5000 was calsiard rg whohs mcluded intrade creditors

yodue to key

e Groas s cnutled 1o a prefs shiare as g osult of s mvestment i Tendo LLE a rclated part

.

managetnent persorne n corrmon 2023 a shae of preiitcqual o £255.000 022 £5 2420000 has beer

recoarrsed by e Group, At the vear end ke Group has aninterest in the moemoe's camtal of £12 742 005

FOZ7 FES AL, U and aoonoog rcorte due of £Z 812 0000022 (52760

wath key iranagsinent perscnnel.n comoon, loarns of EGS 000 0001207 £635.

2027 2197890001 and deferred mcome Sf FReL 2022 BNl wore outsianding at yes eng

Tunra tne year nterect rvome of L8162 CLU (202 EV1E0.0001 and fees of F20AGON 14022 £ 504, G00;
weere tecognsed in reaton 1o hese [oans

130 June 2023 EMIL 2022 £ NIl was cwed 16 the Company by Bracker Tradmg Dimited, a reated party

e ke mianage et Personn b in Comnion

neotransact ong dhisclosed above, the Company © other elated party transact ong were witl s

wehicihy cwerieg sLhs diary mentbers of e GroLps

P4 S et T S N S L A A N N TR A R

it opiicn of the directons there o ne ullimate conralimg party S parent (o pany
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26 P

a) Derivative adjustment

We have condacted 3 reney, ol pror pears o hng treatirons o f otaer corsprehensie ool i rahoh

o ae @l & Dot Cnuen Ve e 100 mU9en s enan relat no to sl randia ear oo 2017 relatng b kg

amirtisats n of ey goen s “oocath fay edge s the resalt o g refinanairg

crErCIse undettacn v 2007 a0 Srodn sl e sed o ofesacs, & b orelation o Ire secourung

ireatrert Lnom reye =0 b s disnceet e tRE Srsre

o of the vges s alicaddy etiected 1 10 LuaTed

fan vaine oF T Cath Do Redages, 2ncd the grrc Usalior Jo0s Pad indor COy Lebn rec 0ouasd trce o 1N

bre of the cath flowe nedge The aso bBas & consesusnce or the Calcalation oF nedye el eness Toe

Camu ate TpRact nas a F00 L reduchicn i istancs nrerest ost and an =aual and cnposie ednaucn e

other comprenensaype nocrmes Aosannarn, of thenipact of tne conection s pronged telow, aoach nclades

the asaoc aled Laa 3 Letrmients

Year ended Accumulated Year ended
30 June 2021 adjustments 30 June 2021
(as stated) {restated)

£000 £000 £'000
i 6,469 1,709 7678
I P N N SR [(38.145) 1575 (26,5704
TR 1136.048] 15.849) 1241 .898;
Tt sl b el 6.603 11439 5,164

Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
(as stated) (restated)

£000 £'000 £'000
(63.005) 11,088 {51,817

B R T L e B R Bt B 32192 {8.285) 2390/
Denew s bar e 54410 716 55,126
crnoorat o Tasbere s e b [8.161 (3015 1:.174)
R T 41,2970 37673 12/ E28)
RN T NS 2770 112,560) (G790
16,2594 1,574 17868

[}
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27 . -
a) Millwood Designed Homes acquisition
O 2% Janitary A28 the Cocup aceurad MO Grogot Lireted angits subachanes through e pirchase of

1000 thee shiare < aotal o considoration o L4 1] 000

e foloeing tanles surimatise the consicerabon sae by the Group, the fan va e of e assets acgured anc

e lacihities assurn=d at the acad sifcn aatle

Consideration £'000
Lo allalotabh o0 srs 720
etorre o sideratic 2,000

Total consideration 24,161

folionns

Cetails of the far valle of the tet assets acguied and guodanl ansing sre as

NIRRT IO N i

Book value

31,651
1363
6,771

(3,332

Adjustments

(797

£000

Fair value
£000

531
30,854
1263
6771
{3,332)

Lo (18.860) {18.860)

Net assets acquired 18,393 (797} 17,596
(ST At 6,565

Total consideration - 24,161

Caoowil resulting from the pusimsss combinaton was £6.5505 000 and has an estimated useful Ife of 10

years reflecung tae bfcapan of the assets acquired

The consolidated statement of comprehensive income for the yearincludes £12 €04 D00 revenue ang a loss

before tax of £ABG D00 N respect of this acguisition
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28 . ... R A TP

Crar e i acoorgance with batea Weagdom Accourtrg Stardardy nouding

acd 102 as dela loon ne firsrcial Sratermerts startmyg on puge 94 of o Snnaal

N MCASLIrg CLe REITONmance e NE0 e, U eatures thal v usc rcluds these that nave neen

dertvecd fromr cur reported resalts o W chivinate factors that chenst cear-on-eat L ompsenns These

are consdered non- GALT fnarcial measures

Net debt

Voo proerde met dett o add oo e cach sl o gross dett as s adn O asslisir g our S

15 oecnpated as folioess

2023 2022
[ £000 EO00

L’*-nl\-f [ERE TR ERE Iy Tt I L D S il o 1,033,184 1‘044,218
b s R 125,000 5,264

Gross debt - 1,158,184 1,049,582

. o (156.919) (7H6.415]
Net debt 1,001,265 793,167

Cathiat Batthoar e a4
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EBITDA

Earngs holore meiest Lax, deprecsticon and amotiastior VCBITLAY 2 caculated by adistng profit a'tzr
tax for nterest tax weproliaton ana aniat sahizn, i adaition to necore@ ard esper ses that L not relate 1o
cride sBITDA q adchibion o pront a1t Lax as oatlons us U

thie day to dey operatiens of the Sroo b

assess oL petlenmance arhont the effects <1 fnasoing and capital excenditures

The fellowmg able sotals she ad,usumerts noaae fo the teporied recults

(restated)

2023 20122

Note £'000 Fro00

‘Proﬁtrlll‘oss) forthe ﬁnanciAal‘year 7 o - - - .(13l1:5”5l§.))“ - 3—;‘3,020

Agld

43.055 37.84%

= 346 7913

opre Al £ 103,754 101,802
BN R R] D i 21670

T RO DRSPS I IR T SO R - 49,265 25,270

- ept b irames 12.674 1,105

Tex (17,208) 17.868

Aoyttt s nlateib g

trcdirrenb chirtaratie

s el

Lo

e a T b e T o ovent s g e (955) {5,249)
Frooibor chreesal W sube o 4 1045 [29.532)
It veset g bl and srrnar e i (7132) (130

EBITDA 7 ' 81,963 194,517

Sote Jhogetans the pnos penod adjusiments
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29

Dretalz o the subs dary adettakings are asiclls

Country of
Name incorporation
B B PR R b g

S ST il _ren G talarey vt e Ko
ERRE Lo Lo dreley e R e
S Yot arce

=i I T 1 Lroed her e
i D Lormetest” Linred kingde ™
Soeremerocl Lnerg, med” e

RN RTATE TR R o R TR (A Lt Kimaen
Lo Seda Boprnn bt Lot Ko m
Foarton, ot Lo boads Lr e Kimsasm
Farmsiare 5 g EERH
AT R Frapn, e
Fectle, Dnoroae ooy tedd) g Smgdnm
Beorbos Fowra, vl de o Amgdzin
(ST S I LTS IR TR I I rtec hgaom
Pl s boeepg s Do o s Lrgdam
brver Lotate: aris L e d Jren < mgazm
Blate, i Tses Dty e men Kemgdnon

T O I L At gdom
s oen ogdorn,

e R TR By ST B A L i e g

Eoormas oo Lronte s RRCOREE R
Seatt s Tlor san L e [ R A
E R L Lt Al
o LI S e AR PEERTELI DT B R by L= adoe
= [ETRR U =t Cd g
it} e e e
I | Feor

. - P ] r '7-4

Class of
share;

.Ci;rd\nar\),-
Crdinary
Grdhinary
Ordinary
Qrdimary

Cirdinary

Crdinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordnary
Ordnary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordimary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdingry

Crdinary

Hokﬁpg
100%
100%
100%
L00Y%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1C0%

1C0%

160%

100%

Principal

activity A

IT Sec.urnty provider
Helding cernpany

Energy genershon

Energy generation

Holding company

Fibre netwaork
production

Energy ngeneration
Encrgy gencraticn
Cnergy generation
Energy generation
Fnergy generation
Holding cormpany
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Erergy generation
Erergy generation
EFrergy generation
Holding company
Holding cempany
Energy generation
Energy generation
Haolding company
Energy generation
Erergy generapon
Energy generalion
Energy generaticn

Eneryy generztior
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Country of Class of Principal
Name incorporation shares Holding activigy
CUEE e 2l nahre Crdinary 1007 Friergy generation
PR A idararre s M Crdinary 100% Frergy goneratan
S B R TR TR s Cirdinary 100% Fnergy generaton
Lade i escree teeor L ilend veshe sdm Ordinary 100% Energy generation
Pl P T P N T At B aheedzm Grdinary 100% Holamg cormpany
Lareomled = Ordinary 100% Energy generation
VRN ar For e Lo kegaam Ordinary 100% Cnergy generation
Cattik s erge Loled” Latee Kogsan Ordinary 100% Cnergy generation
IR - L L Lrres ke e OGrdinary 100% Energy gencration
Tedat Foerg, o et e Lot Lt g Ordinary 100% Holding company
TEFF e bl b Taaahe dueres S a Sronie Ordinary 100% Encrgy genaration
< FFF scasaiwnsarl rane Crdinary 100% Energy generation
R e Franie Crdinary 100% Holding company
Ol oy it Doerey, i ited Lt Keaaarm Grdinary 100% Energy generation
Conelasn s O [aer =l himcaes™ Creres keagzme - Crdinary 100% Folding company
SEANSER IR TE AT U XN EANEE Lewtes Kroom OrdinAry 1N0% Energy gencration
Sl gy Lenated Laes Kmcgam Ordinary 100% Dormant company
‘art B Linated Laredbmgosm Qrdinary 100% Energy generation
foaranne e ecke SOV T Cmiie Lacedkags m Ordinary 100% Erergy generation
Tl Leremloprnenty feoste ol watedKrozazm - Ordinary 100% Dormant company
Tl Drorcmas b meen Uazed Krguom - Ordinary 100% Energy generation
VL Serenes L dasedEgdem Qrdinary 100% ormant company
CLUC TR P watedkingosm - Ordinary 100% Crormant company
Ol 1 ke d” dntedrngdem Ordinary 100% Holding company
CLTE AL A e Lt bnted sincdem Qrdinary 100% Holding company
VLl Tttt dnted <ngdom - Ordinary 100% Hotding company
R - SN TN b anted singdem Ordinary 100% Howding company
LR RO o S RN L g wngdzm Ordinary 100% Hoiding company
- ST otz Anger e Ordinary 100% Energy generation
Tton o e anadem Ordinary 100% Energy generation
(N Gt wacs dnadem Odinary 100% Cnergy generation
S T ez aradeer Ordinary 100% Exergy generation
It At cenzacarad e Ordinary 100% Energy generation
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Name
FL ko 0
I+ cr e
i ]
_ T A B hiYs
T

BNTRET o 4 BRCTR I

izl e s S L red

L

Trafer H o

ST LN TR ERT

Crewst g Sl batinc bin e

Py B e
Fafrr essrpe b
o b case welar
- “al= B

ke deeres

et Dinnte s

Country of

incorporation
<

Hiied s aom

LTS N T skt

Hraed wimgae

ree e yno

©ren kengdom

dnea s aoom

botad w3 dom

g 4y

L1 ey Kenadom

Class of

shares

Cirdinary
Cardinary
Urdinary
Crdinary
Ordinary

Cidinary

Ordinary

Crdinary

Ordinary

Crdinary

Ordinary

Crdinary
Crdinary

Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdmary
Crdinary
Creinary
Ordinary
Ordinary
Crdimary
Cndinary
Crdinary

Drdinary

qu_ding )

100%
1G0%
100%
100%
100%
100%

100%

100%

100%

100%

100%
100%

100%

100%
100%
100%
10G%
100%
H00%
100%
100%
100%
100%
100%
100%
100%
100%
00
100%
100%

1002

Principal
acﬁvity

Lrergy generauon
Encrgy gencraticn
Frergy generation
Energy generatan
Lrergy generation

Energy generation
rnerygy geneiahon

Developmient of
buitding projects

Construction of
domestic butdings

Development of
bullding projects

Energy generation
Energy generation

Fibre network
production

Energy generation
Eneigy generation
Energy generation
Energy generation
Fnergy generation
Energy generation
Energy generalion
Energy generaticn
Holding company
Holdirg comipany
Holding comoany
Ernerqy genershon
Hotding cormpany
Enerqy generation
Energy gensralion
Energy generation
Erergy genseticn

Erergy gereration
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Namg
[ I T B
weslonar il
- [ TR 1
e Pl S
=l Slallce b oat
foeers bladh var S arnd

i
Fam
i
o
L] e
Fod
Tl
Tl
Jie 1
g
“lh
IR
]
- leia
Ll
i
|
FlLoa

T o branice B8
Cheng, 2 Liried
Frcnge Jorrgr e Wiy

TR H o hings s Lirrted”
Froongo bl ddimegs < Leriled™
Loy ey L=y
Eerieesstule Toor gy onmited

Al loproent v o e e

cldiigs L e

dee owatra s vt g’

corn T rrndne Zo i e
g omies bl Foae beaeeed”
e et b L e
ot tso glhernd Lo ted
Jo= e ket rontod”
acdcenes aneds
Slectbr e
ez e
St e |
IO Tl B M

Country of
incorporation

bra o

raelC
ares Kimados
brance
Srrea [Gmgdern
Ceten Kewgdorn
Sates Kegdorm

«ruted Kmgdoe

Jaitea kimgdoer

sinreg Kingd em

nten kimadom
Jnces Fimgdom
LIk ten Kinadoes
Un tea Kirgdo™
Ln-ed Kingdo—
Uncecd Kingdase
Unzed king dom

Lrecan Kimgdon

Lired drgdoe

Peded bargde o

Jrod e oo

Class of
shares

Crdinary
Ordinary
Crrdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdmary
Ordinary
Ordinary
"Ordinary,
Deferred,

Preference”

Ordinary
Crdinary
Ordinary
Ordinary
Urdinary
Crdinary
Chdirary

COrdinary

Crdinary

Crdinary

Chrddirary

Holding
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

1002

100%

100%

100%

100%

100%

100%

100%

Principal
activity

Frergy generation
Erergy generaton
Fnergy generauon
Encray gencration
Energy generation
Energy generation
Fiolding campany
tHlolding campany
Holding comgpany
Holding company
Holding comparny
Holding caompany
Holding company

Construction of
domestic bulldings

Financial services
holding companies

Censtruction of
domest.c builldings

Construction of
domaestic buildings

Construction of
domestic buldings

Development of
building projects

Construction of
domestic buildings

Construction of
domestic buildings

Development of
buloing projects

Development of
building projects

Construction of

domestic builldings
Buying and selling
of own real estate

Constructicn of
domestic build ngs

Constructior of

domestic builldngs
Buying and scli'ng
of owr real estate
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aims Lot e

S e B!
TR R AT
[ SRR SRR TR | SN APt PR B S

PRI S mzlard et
LR bt rg Lot
Loaleptns ey — olas:

Slcalvptnt Srerg s ot

-0 B N I AR

T T gy o lbrad e e
T L R e AR B TR 1)

L ER IS 3 S0 PR LR S T

Sib e rac el Lt 1
Fent e Lt

B e e Thaa el nne e
g

Feort [ SIS ITATS B RN IR
Fer b sobe

[eoe Tomtoemtles 1) ]

[ B B 1, h

Feve Bobrn [t b=

r Fooro e i 3ad rre

B R o A S B L | |

- .

EEER o

e T - e

T oo

L Lred”

S tadine

Country of

incarporation

(ARSI

BRI R NN A

o sana e

Lrred <mman

Linsec Finaaae

Lo ke g

Urirea ks g

Jn

el Kinacorn

L red Kinga o

e dngdom

Lrotea O gdar

de ey g

raEd Grgdne

coiled Aingdiesy

Lebed gz

Lrncd Gngazm

Lir e <agior

L 2o Kingder

dlres b g

S g1

R N R

Class of
_sha_res_

Ordinary
Ordinary

Crdinary
Ordmary
Ordinary
Crdinary
Crdinary
Srdinary
Ordinary
Ordinary
Qrdmary
Ordinary
Chrdinary
Cirdinary
Crdinary
Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Crdinary
COrdinary
Ordinary
Ordinary
Crdinary
Chdinary
Crdinary
Crdinary
Srdinary

Orchnany

_H_o_ldin_g )

100%

100%
10G%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
93%

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

100%

Principal
activity

Ernergy generation

Fnergy project
development and
management
services

Energy generation
Cnergy generation
Energy generation
Holding company
Energy generaticn
Energy generation
Holding company
Holding company
Energy generation
Holding cornpany
Helding company
Helding company
Holding company
Holding company
Halding company
Holding compary
Holding company
Holding company
Holding company
Energy generation
Energy generalion
Energy generation
Holding company
Holdirg comaoany
—olding comupany
Hzlding comparny
Supply of fertiliser

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

Country of Class of Principal

Name incorporation sha res Helding a;tivity
Prastbe po Ve bar Lt cntg Ko Ordinary 100% tnergy genetation
Cadtlaft e gy L tend Jercg Keana Ordinary 100% Dormant company
Cacdetit Dire 27 corenPennce Ordinary 200% ;gé‘uﬁ‘{g?“\
HHMI.:.HHM el st Ordinery  00% ;':(‘)r;“r;f‘i“:”‘
oo b s o Losea Coniled cacegkege. o Crdinaty 100% tnergy generation
Carao shand Tare Leenited coes ko Ordinary 100% FEnergy generation

IS T T O a Poerid Crdinary 100% Energy generation
bt boac L 17 _avec bnzdom Ordinary 100% Energy generation
Pz akes Ao R e daee kinsdem Ordinary 100% Energy generation
Playake ol sioemodi o i e tedd Jares Kimadar Ordinary 100% Holding company
|t qbe s AR Jated Kingdune Ordinary 100% Energy generation
Pia ke vl gr b = tegs et ™ Jnteo Kmadem - Ordinary 100% Holding company
i, misler L skoar aa Jied Kingdem - Ordinary 100% Energy generation
o oo Sl e’ JeegHingdern Ordinary 100% Holding company
S [ rer s nmleend” Jnzed dinadern Ordinary 100% Hoiding company
gt e T Lo Oreed <iradermn Ordinary 100% Energy generation
b Ty Do [ommirect Ured Argdern Cirehinary 100% Frergy generation
Sl [ et Ur ted Airade Ordinary 100% Energy generation
PR ree S Lt e i wd<eaden Ordinary 100% Energy generation
Hursir CFV T Lo tod urcd xieadom Ordinary 1G0% Energy generation
havrirgharm Poeer Listed” Uraed kirgdom  Ordinary 100% Energy generation
Ire e Demee) Copalend” urired kirgdem - Ordinary 100% Energy generation
Jamesen Road Eaer g, D=0 Urired Kirgdom  Ordinary 100% Energy gencration
Jurassie Dbz Holdings Lntes Urited Kirgdom Ordinary 100% Holding company
Jirasin ke Lt urtted Krgdom Ordinary 100% ;gs;fz\;:)rk
L R L ATRtA LrisdKrgdem Ordinary 100% Enetgy generation
Larian Poao r e Lried Kegao Crdinary 100% Energy generation
Lt bigrn Seolar Farn s Lren Kegeo Ordinary 100% Eneryy generation
Litle T oo ar e il Lo Kogeny Qrdinary 100% Erergy generation
LT R TR L0 NIANR S I otkogenm o Ordinary 100% Energy generation

R P ST Lowetge - Ordinary 100% Fibre netwaork

producticn




v

4 | FINANCIAL STATEMENT

[
C.,J
—
=
11

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

N AN o et

re Crdrs ot oad
Yttt Thog rrtee
“larc b Lyper, Lpetesg”
Mlarger oo e et
mlaple T v
DAL S e

P ads e Tt e e
PActl onn set Lol d
FAelter Loamrvags Lim
P b gD deadney Leraends
R R R N L
IRl S R e S NN R
el Tors s b Th

f

Rl

e-lror aene g

Ll by oA e ey

Country of

incorporation

- Q0
b vn v
(R ETTRA

PRLUTEN IRV IS LT

Lin-ro e ~garm

il ea b raoom

s g

Lt Tgdo

Lir g X egde

rited Kinag.ae

e ansaoe,

Lrited wimgdom

Hn e K -qac~—

s Kegam

1mgdon

LG e gde

reed dinggtee

g d wanganr

Lried <30

wrotea f g
Z3nra

=T tsdman 2 -
-

£ TI0M
o
oz i liel

Class of
shares

Orchinary
Ordinary

Crdinaty
Jrdinaty

Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary

Crdinary

Ordinary
Crdmary
Crdinary

Crdinary

Crrdinary
Ordirary
Chrefinary

Ordinary

Ordinary
Crdinary
Ondinary
Crrdinary
Qrdinary
Ordinary
Ord nary
Drdinary

Crdinary

Holding

100%
1G0%
100%
100%
1C0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%
1G0%
100%
150%
100%

100%

Principal
activity

Energy generation
Lrergy goneratcn
Lnergy generation

Fibre network
production

Frcrgy generabion
Energy generation
Frergy generation
Energy generation
Holding company
Energy generation
Energy generalion
Holding campany
Helding company

Asset leasing
company

Holding company
Holding company
Holding company
Encrgy generation

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
domestic buildings

Construction of
domestic buitdings

Haoldirg company
Frergy generation
Energy generation
Erergy generation
Erergy generation
Eraray generation
Energy generation
Erergy generation

“rergy generaticon
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation ;'t?:args Hol_ding activity )
Pt P 10 Font b e cratenn ot Qrdimary 100% Energy genetation
[ A T A S Oy ) sles s gieme Cirdmary 100% Eneigy genaration
M b 1 e kglom Ordinary 100% Howding company
1o b | i clmsknad en Ordinary 100% Energy generstion
R Y L A P R S I AL T W T BT [t i crien Kirzees Qrdinaty 1005 Holding comparyy
e e e st Cranay 2000 (RTT
(RS JJ’“"‘KJI 1 .rn::"\:\‘-III\::KJff:;:;“\irr”":‘"“s“ l‘]"'.? e Kirydam - Ordinary L00% :cf;\ljtl;t):rsl;ﬁmceb
Frlr“u: ‘l: LE-|-:TI?.r;_.1-.=|_“HI:'\I Hre ey G Healt e writccrgdom  Crdinary 100% Hotding caompany
Cotla e dgeb U scdor beala e Dot 4 enten argdem Ordinary 100% Holding company
Dot Ve dyerdl Sotae imiien Juwedkirgdorn Ordinary 100% Energy generation
Falfe o barton | aned weteskirgdam Ordinary 100% Energy generation
Fore naH dlebirgs Lirare coneg sirgdorn Orcinary 100% Hotding company
Fore et Jeted dirgdon Ordinary 100% Energy generation
Uued wrgdon Ordnary 100% ;':;rgu”;f;’;mk
Uned angdam - Qrdinary 100% Energy generation
(31 T A BRI a1 € dared kngere Qirdinary 100% Energy generation
Ptte =g Loepleed ™ dnced iGacaor Ordinary 100% Energy genecration
Fosittos Solan _rented Uned Kogene Ordinary 100% Holding company
T Lane Sodge | Unzed Ko gdo Crrdinary 100% Energy generation
Jideers Pk lecad Bacrgy rotea Uned Kingde— Crdinary 100% Energy generat:on

Hargotoed Core Loied”

Ured Kingder

Ordinary

100%

Care seryices for a
retirerment village

Refirerment village

Aargetond T oerue, Jnled” United Kingeh Ordinary 100%
' development
] . . o Retirerment village
Lt el e Ly United Kinador— Ordinary 100% N ’
developrnent
Gerp bt ek re §ooriledd e o, o nn ot .
Yo foned ek ru\A1 Pl s o, 10 s fingdem Ordinary 100% Calre services for a
Cn el Tt retirement village
. N Retirement village
I T ERTS I IS N E A R IR sriea Kingder - Ordinary 100% e *
- developrment
Rorart el s bnmien” Lritea e gdee Ordinary 100 Holdmg company
‘ Retirerment vi
Sarepstond esr e ioonte e fegdem Ordinary 100% rement village
' development
. Retirement village
Foanafond &0 birpeee crres Fieadon - Drdinary 100% | s

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

O PR B TR i
e R oRicro e
SIS TRNT B el
S by e
RIF S TN LETAN S
Skibrew e T, L
slaceb trrnste oot
SE et ke g
R T TN NTRRPR K
Pt ol I
Jd B I RN
St TROT
1 B I P R
ol SETA S
I I t
Sl TRTR G
T el AT
i A

ez

Lorarnten T

HE T e N R RIEI!

ERERETIE

Country of

incorporation

Jrred Krgde

Hrrsd argdn,

drred g deen

Streted Singd e

comted naae

Zlzd g

_oitad ansa s

L.t <modom

Pl <epgdar

bt Mg e

Class of

shi_args

Credunary
Trdinary
Ondinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary

Ordinary
Ordinary

Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Chrdinary

Crdinary
Ordinary

Crrdinary
Ordinary
Ordinary
Drcdonary
Crdnary

Trerfimares
echnary

Holding
100%
150%
160%
100%
100%

100%
100%
100%
100%

100%
100%
1G0%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%

100%

Principal
activity

Holding company

Retrement village
developmeant

Eriergy generation
Triergy generaton
Erergy generation
Crergy generation

Constructhon of
domestic builaings

Lrergy generation

Fibre network
production

Holding company
Erergy generation
EFnergy generation
Energy generation
Energy genaration

Supply of biomass
fuet

Holding campany
Erergy generalion
tnergy generation
Frnergy generation
Frergy generation
Energy generation
Energy generation
Energy generation
Ernergy generation

Energy generation
Energy generation

Frnergy generation
Energy generation
Energy generaton
Energy generation
Dotrrars compary

Holding cormipany
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Name

Srne

shrle

[

Ceet

TR

vt Therey, Cnen
b L LD

caoer LUET

Vibde e L ed

Fibre ¥orhks e Lt d

Sobar Tue e

The o

Thicve

ST L TR TR

B TURE T BEER (s B

Sl B L rvated

SE e e, e

S5 S olar Tarrn b eled s

L beranc R oade i et A

Tillirgh A B o e

Todbille e e crnteed

PIF T I Soder Lieile o
Lieeed W mes (e b omiteg
YR I
Wl T bt
[ S B I
Sl Ll e
Sl _praled s
o trratee T o
A S R TR I D)
el PRI r
L P TR

Country of

incorporation
roen Kimad e
roe gt Hogdor
o ket
PR O I plviet oo
Tmed wroo.

Upeed mrggoe
Ured argoo

Ur ted Rirgg o

Lir s ¥irgdo
Vir iza fir g
Linted Kirgdae
Untea kirgdon

u

sed Kipgdee

Urnted Kirqgdom

Lhsed Kingdo

LInnted Kingada

rited Kingdors

Urite:d Kinadee~

Urnt2d Kingdam

Limted kingdam

Limted Kingdee

Unzed Kingdom

urated Kiradeos

e Kingaos e

Hrited Kinadoe

e Kegadoes

A

Frag e

L et

Class of
shares

Ordinary
NA

NA
Chrdinary
Crdinary

Ordinary
Crdinary

Ordinary

Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordimary

Ordimary

Holding
100%
50%
L%

100%

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

100%
100%
10C%
0%

100%
100%
100%
100%

100%

Principal
activity

Fnergy generation
Dormant o LP
Dormant LLP

Mbre network
production

Holding company

Fibre notwork
production

Fibre retwork
production

Fibre network
production

Energy generation
Cnergy generation
Erergy generation
Energy generation
Ho.ding company
Energy generation
Energy generation
Energy generation
Energy generation
Fnergy generation
Frnergy generation
Energy generation
Eneray generation

Fbre network
production

Energy generation
Hoding company

Fibre network
production

Fibre network
producton

Enerqy generatior
Eriergy genesatior
Energy genesation

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

Cauntry of Class of Principal
Name incorporation shna_rg.s Holding activity

Tirdinary 903% Holdirg company

Sibre network
produciion

Crdinary 100%

Retrement viliage
operatol

dnwzdear o Ordinary 100%

Service charge

Sisdneach L on Froopee s s e maled Lo ga Ordinary 100%

‘ : ) ’ admiistrator
deart peclo o B Dyt 0 dr e wedzen Crdinary 100% Erergy géneration
STetese S Farsc b ey e soenhe gz Ordinary 100% Holding company

Vaterl o Geva Fak Lo Jrced agncm Crdinary 100% Energy generatior
e rate s Lotaled” Leen raas~ Ordinary 100% Energy generation

S b e Dl frea wnadom Crdinary 100% Energy generation
T R IS | T S ST P cocenkesace Odinary 100% Erergy generation
At aden bra o, ey Unced dngaom Crdinary 100% Energy generation

ot ol s L et Leed <rgac s Ordinary 100% Energy generation

o i ried” Jivacngdom o Crdinary 100% Energy generation
T T A AT seepkoazem Ordinary 100% Erergy generation
T e e P [T O Bl | R Hiea <nzdor Ordinary 100% Holding company
T ST RN AN I anieosrguze Ordinary 100% Enerqy generation

A e Sl T Lo et Lrraaegdsm Ordinary 100% Energy generation

ST weaf el e, e dare=zbegy - Ordinary 100% Erergy generation

IR AT T TN R TL P B SRS L te sang

Crdinary 1007% Holding comparny
Tl st e T amiea gz Ordinary 100% Energy generation
RIEER IR LY Lroesdngdosm Crdinary 100% Energy generation
T peemake e Qedingry 100% tnergy generation

L e TR U NI L ced fmzdo Crdinary 1002 Energy generghion

Incorporated/Acquired after year end

P e e o e - S R ¢ f e e e e s

N T I 05/12/2023
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or seld during the year and up until signing Date

O Sidrral Broergy Rocovery bine f-’;‘d l 13/08/2022
TSl 15/08/2022

A eglon Ben Hoddo o = L e O8/07/2022

oo Fome soar Fam Moy oo e 08/07/20z22

Dz gion Faing Tunsoleee =y oo red 08/07/2022

24711012023 ‘
Falacss brsg o ect olac 24/10/2023 |
Culaeos Ererge =rojec Co FTY 0d 2471012023

Dl

Culacca bneg, Sopec Fado 2T Lie 241002025

e regislered office of al comoaries Isted above = at ©th Toor 33 kalborn ondar Brglard, BCIN 20T
except for those et cut heonw

1 al Grzvbowska 2/29 00-_31 Warsawe, = lard

2. Fingert Masors VP Capital Squate, 58 Mormson Street, Fdnourgh, Scotlana, EHS 2BE

3]

3. 1Wost Qegent Stioct Glasgowy, GF LAF

4. 272 rue Alphorse de Neavilie, 75017 Fars, Trance

Lo A Hleo 2 Grand Canal Sguare Dublie 2, D2 AZ42 Ivelznd

G The Canage House Station Woras, Stalior Road, Claverdon wa sickshare, Uaited < ngdone, W3S 8FF
£ Zome ndustrielle dooCourtine 105 RBoe Do Mourelct 84000 Avignon, France

8 13 zalwnpury Slace Landon, Bngand, vk 1R,

G Tre Corporation Trast Company, Comataicn Trust Center, 120% Crange Street Wilmmgion 14501

United Srates
10, 4 Fusor Saltire Court, 20 Castle Terrace Famburgh, Scotlana FE1ZEN
1. Apcilo -fouse, Mecury Park Yéycombe _anc, Wookurn Green High Wyconrbe, Englard, HRE1O GHM
120 Level 55 101 Colline Stect, Molboure Yictona 3000 Ansliaaa
13, Beaufort Court Egq Farm Lane Kings Largley, Denidfordshire, W4 SR
14, 7-8 Stratford Place. L ondon, England, WIC 14Y

15 Broadwall House, 5 Appela Street, London Urited Kengnom, LC2A 2AL

The Jdrectors beleye to the carey rg sa'ae of the investmaonis s supndrted b, then urdet wng net 4sects
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Fern’s share price has performed in line with targets

Fern Tradiraimemes s or anlistes Sonca 2o ek car Board OF Directors agrees g priccat s

coll e walling lossue rew: shates The share price - unaudied

Share price growth since inception: Fern Trading Limited

1%
18
17
16
15
14
13
12 _______,..—»——""
11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Perfoimizng e s calculated based G the sas once for Fernis snares at » lone eachyear  ac shase pnce 1s

o subect 1 guadit oy Bonst = young TP
Annual discrete performance

Financial Year Discrete share price performance

o a - awo oa oL . “iEm. mmwra T . ye B L e e . e e N e [P

sune 202047 3.10%
June 2OA1- 0 9.91%
e 2020 21 4.87%
Jure 2010 20 0.33%
June 20015-19 6.23%
Jure 2017-28 1.05%
Jare 201n-17 5.54%
Ry 3.83%
ot 2014 s 3.98%
TLre 2Ol E-1L 3.72%
oS sle 1 3.97%

Fane T 1.02%




6 [ COMPANY INFORMATION

Directors and advisers

Directors : Registered office

PS Latham Poaih oo 331

bsooth

Lo, Fraglamd =CIN 281

Independent auditors

S st Lppoired Loaruare 2003 PoLinst & rcung LR
¢ Bedford Fouse
Company secretary PR Beoiond Shoel,

Betfast B2 7120

-

Crorepus Corpany, sectetansl Soraces hintired

Company number

12601036

Forward-loocking statements

s Annual Report contans certain forwara-loohing siatements related o tha Company s future Dusiness
ard Bnanoaal porforinanice shid Tutre sqons or develeonments  Those staterrents are tased o the curnren
krovdedge and expeclatons of manageinent andg aie subject o acrurplionrs nshs and urcertainties, some

ot which a1e <elalos to factors that are be,ond the

srtrol of e Jompany Accordirgly ne assirance Can

be qren that oy patacular expectancn wil be met sang lorward-lock no staterments regarding past trends or
avtraties should net be taker a5 3 epresentation that suck lends or actreties will cort nue i the fatire Past
persimsnce cannat berelied on as a guide o uture performarse hetrerng o thes Annual Report shoatd e

construed a5 & nroit forecast,




