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Group snapshot
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Revenue

Revenue has increased by

over 12% in the last year
fromm £712m in 2027 t©
£800m in 2025

Energy generation

Qur renewable energy
assets produce encugh
energy to power over
a million UK homes

™
)

Number of employees

We employ over 1,500
people

Carbon offsets

Our renewable energy sites’
carbon saving 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
predominantly across
the UK
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“Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our
shareholders.”
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Our business at a glance

What we do
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Energy
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Solar, wind, biomass,
fandfill gas,
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Property lending,
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Fern Trading Limited

Fibre
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Ultrafast fibre
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the UK

—

Residential house
building, Retirement
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Whete we operate
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Making a difference
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Our strategy in focus

Cur businesses
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Our strategy in focus
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Qur strategy in focus
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Our strategy in focus
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Directors

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

Principal risks
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Principal risks and uncertainties

Fibre Division

Mitigations
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Principal risks and uncertainties
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Principal risks and uncertainties

Group

Risk Mitigations
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Corporate governance
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Corporate governance

Business strategy
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Corporate governance
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Metrics & Targets
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Group finance review
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Sector performance :
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Directors’ report for the year ended 30 June 2023

The directors present thelir report and the audited consolidated financial statements
of the Group for the vear ended 30 June 20235
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Independent auditors’ report to the members of Fern Trading Limited
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o hiawe been prepared . n acrarlance wrn e

requirements of the Corepanies Ao

Basis for opinion

conducted  our o oaadit in accordaace

IR
Intcrnaticnal Standaras <o Audtmg TUKD 104 UK

aahtes anaer theae

and apo cable law Currcs

standards are further asscroed o 1ne

respoasibilt e for the aidr ot e

sraternerts selt on or o repart o arc r Jonorda

of the Zron

P R L R B G

resuremerts thal are raleamnn oo st Ot thie

frisacal caternertt e e U roooing ke T

Ethca

et gl

o baee TOlF = Lher

el e st Prase

reaLAre nenty

e e have obtan el

e At g St =

Vi

Qe g asls for S

15 suff et ard approprna

S

Conclusions relating 1o going concern

Iraadurg the marndal stetemients, we hae

conclydes that the dredtors se GO he gong
concera Basis of Gecounting e the preparahon oF

e MR IR, TR ENTS 1S dpRrop: ate

sased on o oedtk wC haoe peforred e Bave

nol dent fied any maeng uncerta nties reraf nyg 1o

events o condtons thiat mdradually or colleatrn g

Ay Cast agn hant deubt o the Grong and Sarent
Compan. s abil te to continue as a gong corcan for
a period of twelve months frort wlhan the inancial

stateMents are dathansed for e

O orespeonsib ities and e espeasibries of

the direciors with reapect e o 1VoSanoe gre

descr bt 1 the relecant sechions ofF this repor!

VO BCCauss ol all foture eosnms 2 cotaditicons

anbe predited ths stalemen 15 nol a Quarari2e as

CLps Ak 1o o

tes thie P G d QUIng Coreer

Other informaticon

The other information comprises the informnation

mcluaed rthe anviual repoas crher thar the finaroial

smerts and Jur guaior s renort theren ihe

drectors are respensible foo Pre other ricrmaticn

S oparres o the firar sualemonts 2

e the Ciher nfeorreatior srdd escept fo the estent

e sase sacactly dared i Ul

Jsicr thierecn

LBy of suearan e oo

sher rromiatics

©oateEnall,

firans,

orge

toe coarme of the g i o

Tatimall satsted e
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e cnnislel e 2s o guparent matensl e talerents,
e ate reguirad 1o determime whiether ths arees ee
toa matenal rmisstatermc s the fnandiai statearents
brave

thermae cen if 0 paten o the ik wee

rerformed, vee conclide that there 19 0 matedal
stiate et of the othor micrmaucn, we are

recuuired foorepont thiat faos

W

Face Ntk to report iy s roa:d

Opinions on other matters prescribed
by the Companies Act 2006
I our opnien, based on thewaork undertaken i the

Zoures of the audit

o e formalcn geen in tne Strateg-C recort and
the Directors” report for the firanoal year 1or

webuckr thiee

consictent

anciae staterments sre preparsd s

with the financsl staterme s ano

e the Straeqic report and Dincclors
reer prepared in accordance with sppl cable legal

e Anements

Matters on which we are required to
report by exception

In the gt of the knowledge ano understanding of

the Group and b Parent Company and  its

Ctaned in the colrse ot the audn, we

crvroriment C
nave rot odertfied materal msstatemicnte m the

Stateaic 1epart or Directors r2nort

e have nothrg to reportin respe ot of the ‘ollovang
atlers i orelatior 1o whick the Companies Act

200G reguires us 1D repart 16y GU 5 I ol Grerien

o adsauste arcounung reoerds have not been kept,
croteturns adequate for cur audit have not been

recered fron branches not wasited oy ous, o

o the Parert Company ‘mand al statements are not

o gdgrecment et the a':cohmm"\q records and

retarnis or

Corectorns

spected by lave are nct made. o

o cedtam sclosares of remunerat on

o e rann not o tecened all the mroreaticn an

223 alnNs e teuil = for o guont

Responsibilities of directors

-

s caplamed mere tuily o the [restone

resrenslslit ey state et sel Gue on pages 5% ard

hoyne Dinecturs ae responsizle Ton the preparaton
and for bemng sat shed

and for such

croine Tnarda, statements

that they gree 2 auc ard ‘an v ¢w

irteal L ortrel thie Director,  deterrine s

necessary 0 enable e preparalan o FPraedial

slalcmicnie that are free srorn matenal erisstateent,

shethier Jie to fraud or error

I orcoanng the Anancal statemerts, the Directors
are responable for assessing the Group's and tho

Patert Combany’s ability 1o continue as a going

concern, dsclosirg &8s pp ':Hf.‘.;—'jt'Jie, rratiens resated Lo

o

QO g CLnceneand using the gy Concern bass

accountra wnless the Directors enber mtend o
hetedate the Growp or the Parert Company or (o
T0Rse OEralicns of Nave N0 reanstic aternat ve hut

HONS SRS

Auditor’'s responsibilities for the audit
of the financial statements

O oijectives are o clitan reascratle assuiance
about v
are free Irom materal m sstatement, whetver due o

shether the fimanaal statemonts as a whole

frauct oo error, and 16 ssue an auditor's teport that

e ludes aur apirnan easansbe assurarce s a high

level of assurance, but s rot a guarantee that an
< wll

e it exsts

aclit conducted n accordance walk SAs (U

s dewec 3 reatetial Imisstaternent

ssratements Can anse from fraug cr erron and e

considered mateaalif indwvizually orinthe acgregate

they cou g reascnably be mper;te-:J e nflueroe the

sconorng decisions of users taker o the basis of

> [Iirancial stateoncnts
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Explanation as to what extent the audit {  » cbuanmg a0 wrdenstarding of soacies

was considered capable of detecting : procediies 1 place Egaring Com

o oomphance

trregularities, including fraud : s anchregrlatens neludirg po

: AT sUCh pol QIes s T crite od anog entorcen
regulartics mclaaing ragd, are rotaing : bSUeT pelae o ed ano entorceo,
o : ZELEIr g &t tndertendirg of managentent's

COMPLEITe et s SN TESLATIONS : A ER

crovess for denafang and respondng o
5
: estalkshed 1o addwess  fsks adenuned, o
e g roatena misstatetnert due fo stabl<l o aadre o tenthed.

: Slhcwise precent deter ard delecs fraua,

procenures i lne e th o I&.‘;p","l‘:lf‘l!m\&\.‘ cotlines

. - e Tk IV TN WOIFACTIS S Tertng
abowe comluching Craud Too frauch nesxe clumng programs a “orirols

TSk

pak of sl acloctng one
PESLLING o g an tacd rnay vese delberate ard heas serior ~anagement monlors those
: : Lrcarams and contraol
cendealinent by for exarnple rorgens orantent ¢nal R and control,

s cprese rlabo, s trnugh colusien The extent e reyiey OF Doard meelng Imonufes 1 the ponod

X

wch our o

=aures are Capable of T detectine H and up o date of sigrirg

irreqular bes incluaisa fraudd 3 detinled
H

precention ard deteztion of faud rests with batk 3

asscesed the <cicepubabyy of the Growp™s

v the prrnary esponiinlny for o tne )

firancial statements o matenal mussiatanmet

. mclad ng hges fraud maht cocur by holding 3

thaze cnarged wath goeermarnce of e ertty and B ; ’ o
: CISCUESICN st the audis team which i udod

MATACE TTENT :

‘ : o idenutcation of «2lated parties,

Car approach was as fellses :

: o Lnacrstanding the Loours Dusiness the oortro

. chitamed an arderstandmg of the lecal and : ‘
’ . : S O PIArt S asesssing the aherort sk far
reqgplatcr, frame =% oAt s applcatile foothe 8 -
- : reegnt aticrions ot e Sgfcart acooaurt
Sroup and cetenmired tagt the imost signincant . ’
) e f lewvel niclad a aEcussions vosh aragoe
are those that relate 1o aparning framework 1ITRS 8 - _
. - : W ogam ar enacratarndong of these areas of tae
102 and the Commaries Aot 2006 : &
: nancal slaternieats bk were snaneplible o
. urasrsea aow e Tradmy Limited s feaua as denutied Byomanageent and

nplyig et thoes rarmeweorks by ek ] _
e conddered the coanrels that the Groun as

SRS NI maradgsnert, ticse chatacd witn
) estabished to aodress nsks dertied by he
SCwcrance  ana  those recpong be for deqgal i y

’ : ity o1 that othe wase seek to present doter o

ana conpliarce procedures as to 31, aad 1k

) : getec frand nclodd ra gan ng ar ardersiardira
fracae ok vattan the enhit, ncleoing whether T

of the entiry 1evel confios and o e thar the

COIODUraten o engu nes Th’ngh r=vesn cf the

i o i ert oo pstfornarce of tie boe Baced on tmin amdoestandd 10 e a5y gn183 LU
Fohn NG Ced audit rLY, nor contpance

i otk cegldET s Ty
Lederstand ey b e e e B

ShtriEl ertees e ok

et 1 e r o gere o F s

oo antat

et

-
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Journals, farge or unusual transactions, or journals
mezting our defined risk criteria pased on our
undearstanding of the business, tested accounting
gstimates for ewvdence of management bias,
enguiring of membears of semor management and
those charged with governance regarding their
knowledge of any non-complance or potantal
non-comgpliance  with  laws  and
that could affect the financial statements, and

regulations
nspacting  correspondence. i any, with the
relevant icensing or regulatory authorities.

A further descniption of our responsitilines for the
audit of the financial statements iz located on the

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

Use of our report

This report 15 made solely to the Company’s
members, as a body, in accordance with Chaptar 3
of Part 16 of the Companies Azt 2006 Our audt
waorlk has besn undertaken so that we might stat= to

the companys members those matiers we are ;

reguired o state 0 them in an auditar's regort and
for no other purpose To the fullest extent penmitted
by law. we do not accept or assume responsibility 1o
anyone other than the company and the company's
members as a hody, for cur audt work, for this
report, or for the opinions we have formead

Gt &%%_/L_LP

Michael Kidd {Sznior statutory auditor}

for and on bB2half of Ernst & Young LLP, Statutory
Auditor

Belfast

20 Decembaear 2023
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Group profit and loss account for the year ended 30 June 2023

{restated)

2023 F022

Torn £000 l-_‘Q'le'_'J

Turnover 7 soosst  7LEW

RS AR (526,367} 1586.0438]
Grossprofit T T am3eea ETTED

Aol anial o g e (379,077) {283.1°6)
Operéting proﬁtl(liosrs) 7 - R _(16g,})933 T aress

SR e 1 4,968 5550

[ RIS I O N T A P et T S I F ST [ 955 52449

(R L NN R v (1,045) 2953%

A0S T an 1 e © 713 130

RTINS - (49,265) 125.270)

Profit/loss) before taxation o ) {148,767) 55,888

o e s b 17,208 (17.8458)

Profit/(loss} for the financial year " _ (a3Ls59) 38020

Attributable to Fern (132,896) 44642

Minority interest o N 1,337 16822)

S o - - {131,559} 48020

B L L T B T [ T B L T e T L S T W T P R NI R T TR

Group statement of comprehensive income for the year ended 30 June 2023

irestated)
2023 2022
- - £000 £000
Profit/(loss) for the financiatyear T  aagsee) 38020
Other comprehensive income o o
T O S T O R DU TRV B PR TS U PO 39,599 71401
Forrear e Inaniae GE e L 0 D relran 2o G S Gl o (9,093} 18562
al;ler cg{nprehca-n;ive income f'orthe year ) i - 30,506 89,563
Total c;mprehensive income for the y;a_; N (161,053) 177683
Attributable to
s« Owners of the parent (102,390} 134605
*» Non-controlling interests 1,337 I E22)

(101,053) 127983
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Group balance csheet as al 30 June 2023
frestated)
2023 2022
Ll £000 £000
Fixed assets o |
Al e I 528,874 557708
Torvgit g g = K 2,035,554 1853430
e I 13,742 35450
B ’ a 2,578,170 2486500
Current assets o ) S -
ke 263,616 184,479
[ertes s hIv e REEER T 13 825,068 673870
e afte e t“ur* Dyt
ahar e A b 155,919 256415
7777777777 ) 1245603 1064770
aedltors amounts falling due within one year - B B (430,891) - (258,26:1]__
Net current assets 814,712 806,506
To;a_l_i-isset;-i;-current llabllltles o ) 3 392 882 37935096
Credltors amounts falling due after more tha; ohe year I ) (949 946) {993,325)
Provisions for liabilities i (76,884) (78,851
Netassets 2,366,052 2220920
Capital and reserves
ol e Capat sl i 175,876 161,662
Pare LnoiLr e LT 608,085 364,882
A 1,613,899 1,635,560
st Byer e 91,516 51917
Proftar 4 oo o (110,530) §,/91
Total shareholders’ funds . 2,378,846 2223821
Bt cesetrel paeiteres (12,794) (2,501
Cap-l_t_a-i ;{ptoyed 7 2,366,052 2220920

Note 26 deta ls the prnior penod a

hiese Consoudalod Snarcial statements o0 o

20 Docomber 2023 and are sianed on

PS Latham
Chectaa

Fooistzred number 12001636

djustmicnts

sagen 4410 95

ther henall by

WO SPPIC

ved by the Soard of virelto: on
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Company balance sheet as at 30 June 2023

Fixed assets

[ MO i
RIS EE doat e I
Creditors: amounts falling due within one year 4

Net current assets

Total assets Iess current lnabulmes

Net assets

2023
'000

LI T

02

2]

5]
]
8

3

2,991,990 2.534578

26,543
17,478

2,991,990 2539078

44 021

 ooo)

43,321

45861

3,035,311 2585839

3,035,311 2,585,839

Capital and reserves
Codee dp thane it Rat
Shgree ey panin ot

R o S

AT RS IR TR T VL BN |

Total shareholders’ f;-mds

175,876 1

61,662

608,085 364,882

1,986,457 1.9
264,893

86457
72838

3 035,311 25858359

The Compars, Nas sedted v take the esemption rder coono i 408 of the

present the Compary prof sra loss account The prott ronhe finadoial pered deallsatnn the frae

NN SN FAN WAL

STAlere s OF e Conrpany, weas D157 U580 2t 12

Thiese anc iy siatements on sages 34 70 25 were anpro.ed by e Boand of

and are sigred o eien hohial by

PS Latham
Dhrector

Fegiereroa numioer 12001036

IMpAaries A

Arelrirg or 0T ecembs

SO0 NGt o

cial

S 2len
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Group 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'000 E'000 £°000 £000 E£°000 £'000 £000 E£'000
B ‘II | 142676 7S 1440 257 14 a7a 136,049 1884121 172l 1.887.842
|1 rch e 4 L05) 5,849 1 344
St 1445676 173118 1440257 i19.484] 141608 1885465 </ 1889188
_ - - - 44647 44,642 16,622} 28020
- - 71AG1 - 71401 71401
- - - - 18561 18 561 - 18,561
- — - 71401 18561 89,062 - 89562
- - - 7140% 63,203 124,604 16,022) 127,582
‘ - - 155 212 - 195,212) - - -
cootbem 11936 161764 - - - 203750 : 203,750
[t
S A 161662 364882 16IE56S 55917 G791 2223821 iZ8C1 2220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the
financial year - - - - {132,896) (111,226) 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
1oss on retranslation - - - - {9,093) (9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
incomeflexpense) for
the year
Total comprehensive
income/{expense) for - - - 39,599 {141,989) {102,390) 1337 {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
capitat account reserve account holders’ interest (restated)
{restated) (restated) funds
(restated)
£'000 E'000 E£'000 E'000 £'000 E'000 £000 E'000

Non-controlling
interest arising _ _ _ _ B _
on business (11,230} (11,230}
cembination

Utilisation of merger

reserve - - (21,670} - 21,670 - - -
Shares issued during 14,214 243,203 _ _ _ 257,417 _ 257,417
the year

gglza; ceasatd0IMe 175876 608,085 1613890 91,516  (110,530) 2,378,847 (12,794) 2,366,052
Note 26 aetals tie prr penoa adjustments

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’

capitat account account funds

£000 ~E'00D

st R . 0o 2145348
r At II LR N1 - - —7 - - 236,741 o 2?:6,741
BRI PR NI - - 160 512 {185.312; -
e - L eesn alaze 236741
L N DRI (DR T N | IR 1,886 291764 - - 203750
T I (TR . - - N -
Balance as at 30 June 2022 T 161,662 364,882 1,986,457 72,838 o 2,585,;39 -
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Tatal 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
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Group statement of cash flows for the year ended 30 June 2023
{restatea;
e 2023 2022
£'000 £000
Cash flows from operating activities '
LT LT R TR C S YRR TR T] E31 BTNET ¥ LA VU LTy U= it {132,896) 44645
Adjustments for:
Tew st Al hove (17,208) 17868
[+ b SR AL I e (713) {130
R LA G e TR TS TR It T AT S A Il N BT A 5 49,264 25,270
Sp e Al Sl e o] 1,045 (29532
e d gt el e e o (955) (5,245}
T T N SR SR ST L RO R I N1 CeTIRRTI DHl | RYN SRS fa 43,991 45767
[Cepre bl e e 103,754 101.802
RN NN R R 21,670 -
[ TN AR e TN RN PR OR £ 3,961 3,040
[RFR =1l Q03I e & (19.149) (18.044)
rase Lk {48,283) (19,829)
e s e oty {160,903) 31002
ViCTe TE 0 ens L e T o 105,863 (173,957
Rl BT TN R TR P s 1,337 (6,622
Tawe 1rv | g v 8,528 25853
Net cash generated from operating activities © (a0,694) 11897
V(VZasH?l”o'ws- fro;l; iﬁvesting _a:\-ct_ivi-ti-;; - i -
concbrre ot ubecar e akings ot e a0 ey (19.176) (52.377)
Sl ot et e izl ke e et et ey 120,521 101,778
Carob e cf anTtie e s (490,656) (322 446)
o= af pilsag Bl a7 e 90 (7.222}
Do bate s urlinlEa anee s {65,335) (124,205}
sac Db b e, 88,000 105,000
IPteress e £ 713 130
Net cash used in investing activities - __(_365,“543) (292,340}
Cash flows from financing activities
Brneecds fero e 284,617 201,719
et oo (186,453) 122.3.9)
Fotsa sl ot hear g (49,264) {32,013)
TS LA (R IS TR D I 257,417 203,750
Net cash generated from financing activities o 306,317 341137
N—et (decrea;é)lincrease in cash and cash equivalents (99,496 83694
Cach aned cann g cal pin st U b g e e “ 256,415 172478
Pt carncr ome aond s o . - 724"- 243
Cash and cash equivalents at the end of the year i N 156,919 256415

Mese 20 oetans the prcs perod adius bimgnts
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Statement of accounting policies

Company information

Farn Tradind Lomired 000 Coivnnaryy s @ Linate compan, loted by shares ana incarporare on 149 Ha,

SOZ The cornpary 15 dormcilaa bt Fnglard the United Kingas e

12601656 Ihe addies S g reaistered omfics i at 810 Fioo

Statement of compliance
The Group and ind widaal iinancial 2aemerts ot Fore Tracing L led Pave Dee prebsred 1 Corrplarce o th

the Urnited wngdom Accountng Staodends inclading ®nanaial Reportng Standand 1070 The Finand al

g stanaard apphcatle o the Unites <agdon ana the Repulbae of Teelanz D FRS 1020 ard the

Companies At 2000

Basis of preparation of financial statements

The inancia. statements have been prepated on s gong concernn vas < undegs the nstoncal cost caraeat o ag

nodined by the recogninon of certan Mhancal assets and lan hes messued at far walue, ana ir avoordance

i

LI e Cormiparpes &2t

and avpl catile accoortng Sardaras i the Urnitcd songdom Teg @rind ipal

aecoLntmyg peh es v have Deer appl 0o consisienily thrsughout the voar are set ot below

The comsoidatea inaro al staterrerts roiade the results oF all sulbsid sies Goned Dy Ferri badirg |mite i 3¢

hetzchir nete 2% cf the anraal inancal statements Cortar cotnpanies Sf these subsid anes, whooh are listed

3

Toncie 249 Naee taren the cxemection font a0 sudt for the L ear ended 30 June 2025 pormitted B secion
. b

A7Z4 of Companes At 2006 In order Lo allow these suledanes

e take toe audit exemintion e patent

et

of &l the

COmMpany at JQaetn 3 SLTWIONy Qharantcs o ane v th oo 4 St il orparnes ACt

altstand rg net salzilities ac st SO Jure 224

Going concern

The Groups and e O eanar

¢S busimecss actrabies, togothor wath the tactors [eel, oo Sftect o faune
A (A N T

deveopmert, petfony ance and posicn are set out the Stratedr Hooort on

I
ey ea O pages 20w s Tre princapal nis<s of the

2Snon of 1o Gro onfon sngd bonr vy faclos are cesonbod o e narcoal

L cash iowee houedity

Lroup are setout capages 1t 20
[he Drrectons perform an araval gormg concon reviey, thas considers e Group @ abihity to meet ity inancial
cblgatiors &2 ~hey fali ue, for a poncd o teelve ombs after tbe date that the Tmancal state nears Pawe

Been signied

Dusotbe cralieryng macbet cond ions managemesnt b e Ent G deterine vhether

thers are ar, niatenal e

SINICS ar ang el cou 3 cast s grihcant aodbn oobe alz by of the Greup to

COMNE 337 307

Ot e Mo snpiPaattissues fisle oecn roted ad as & Contequer o the urer s

ol e thEtbre Grooan s el plared oo mansge  haanegs coes L SfL Lesp e s Synent gncerts
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Statement of accounting policies

horeacking thne coraias o the Dnectors Fove res e ed e f e al moac b of the ancentamil, oot G

Palaree shest proht and s and sl cpeCdic considorson green to the ‘ol

-

teed s porfonmed cnthe base Case oo st i aneer o vhiat soemnan s s i el rins e

LSRRI LA

fothe Cooun's halsty posiman Fhe test st even N an dalikely sceranc of @ sigmifhcant reduction of

the Tatatpis able b sustam s ~arrent cperatonal costs and meet al Akt e as they fall due

Gl

fce

sathin the Gronp

feoom the daste F Qg these Braroe statenerts whon tibsirg the geallase [aciucs

o o manrian

[he Croup has a riuneber of fmancng facilt es that Confain coverants requinng the

s cified inancal ratos ana comipe wth cettan otber finarcial coverards Those nanaial coven arts are

tested at least biaamuale, aad at the date of dois report tne Group s n comsha ce wath sl s Fnandial

TGeEerans Slress plassiie scerancs sueh as a sigraficant reauct.en o EBITOA of 8

oeer Ernie Nave been used 1o assess the covenart requirements for tne at teast the next teelve manthe ard al

neoranis have boon torecast 1o be met even under Ine sirens tesl SsCanana, o the going “oncam fonod

AT 300 dung 207 alahle casn of L1570 and Feaaroom avalabie of F17000 incianrng a

roecdeng cean lacility of £290m Delot of £217m0s due ta neatine in less than ore yean wath tho icmamder
of LSl pavabile momicre than ¢oe peas Tae Grouns facilbes repaymert daes ard undravas smicunts are

ot oub Now 16 Loans ana Borrowangs

accounting uagenient ang ecinstes bave been mada wath consideraunn given to the cunenat economic

~utle Koy estimatc s include lcan iecon e ab! te, valuation of weoron progress, ded

ANPCTISSIONITD 2royvisicns

Az ars set ot

<, l)umr’n'tg- corthinalons and hiedgs sCcounting

on paJes 5o 60

Sacedd i the abo e assesome of current econemic condil ans and the repact on e Croup s haanics!

pos-ion, bauid by ang finanoial coeenants, the directars have ¢oneluded that the Greap and ey Comsany has
adeqguate recalrces to contrde n operaiona eqdutenc 1o tho next 12 months “hies they continue t¢ acopt

the gong concern tasis of accounting in preparng the anrual nancia, staerments

Exempticns for qualifying entities under FRS 102
FRS 107 allowes a qualifying sntity cortam disclosare evermstions, sul oot o certain conditions, wh.oh bave
"

shareholizers

comelod with, ncluding nohificat o of ard ne coject on to, tie use o exampuons by b Company's

T he Company has taker advantage of the folleve ng exemiphons

s that it s o qualit,ing entity ard the consolidated

from propaning a statemenrt ¢ cash flows, or the b

Lo luded i s

i

statetnent of cash flo firancal statements ing udedd the Ton parve o cash flowes,

no fromothe Drancishmsteament discloswes, required unaer FRS 102 paragrachs 11 39 1o 11484 and paraarapbs

229 as the irfonvigtion o provded 0 tae Coneoindated financiz, slatenrent disclosurcs

peofroem disclos g cthe Conrpary key manageent sorsornel compensancn as 1eawiec by FRS 102
Paragianh $57
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1
Basis of consolidation |
Tre cormohdates fimane al satemients rclude the res it b Farr Tradieg -nnred and 2l it sunsiaan

“ang dare Al ntra-grens Falandls TTENs&iang, Nnme anae

LG GRG0 SO0 LR B Hie Sa™ie acdc

aperie @ Ao elreates bl oo Conaschdan The results Of sabsidar, unceertat ngs sl 1D T SIS00es

statement o the cfteclhive diate O acgrasibon

St Avring she penod are nouded o cscluded o e o

A

difierert accounung poliires o e wreup anushiment ais nade 10 thooe

sybsichar, nnanc al satcments B apply the DU AL GUOENTT Do ecles wher prepanng the oonsahdated
E RIS i J |

Arar Clal stateraents |

1

Any subs i o andenakngs or associates oo o acguied danra the pear g mcuded G ta o trom Tz '
dates ol change of contrel or Crarge of signfcart influence tespeciively

GICup has ssatteey 3 pub optie ovor shates held oy o non-conne ey nie the G
dorccoanices the non-cornolling nterdsl ano rstead recoanised continger: defores cors deanon abi
Lethir Gihier payables o the estrmated armenet ikel, (o be nsid W 0 nca-controlirng e cst on ederlise of
those ophors The resdual arnounl, ropresenting the aiforencs Detveeer am, Consicerallon sald payab ¢ and
the non-contreiling irteres’s chae ot I recegiiscd as oo Al 1 the esnrated
liabality after izl recagnition are 1 cogses as goald el
Foreign currency
i. Functional and presentation currency
The Tuoan fhanc al staterrents are crosontad 1 pound storling ard scuneled 1o thousands
Thie Tompar, s funcinnal and mesertalo S enc s peund s ing s od roneded T thousads

il. Transactions and balances

SOILIGN CLHercL arsac L ans are transated cfe the tuncticna Criency using thie spot el anae ates gt the
I'ILJ
rate at thc date of tos

dates of the tarmsaThions At exch penod end g currency mcretar: e aro translated asing the 2w

1)

Larna e ex b

transact onoand ron-moretar, teev s olasdied af far saluc are mestured Lenan e exchange dte shion far

calue weas deternrmuri=d Fore o ec tes Ny o the settlentent Of barsactions aru

from i oal pe ¢ orates of roeorestan - assetc and hatulmes denanre-sted i foraign
8 : G

U enCIes rC L Coarsed e the o it and o aroount

o ard loes s Sunt st st At e

Sl forzgr eeaniAnge gay and

iii. Translation

Thieotead g ren e nd

pro e dn cuirhrd e g.aradn S0 arne ratas

DLl cMTETETT A0S ac

ar Tag

forche e

TUomne habartes of s ol s e e s e ca s atdlastmertc

TrATIu It Cratec Ly A ton oanr o Eacbar ue gt st

ey
AT I T AT stenr of Sperpeg val qesstraer by g e b rains ghioe O Pae prorts o losses

s At ar

oreoT At aleiaten tonon corn ng nterest g
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Turnover

Pl ar b ope rates & numibor of lass

Cob sosmess Fooenue s oleroed by e Todoeans

e Lriengy
T

Toren peet St the sale ot e b U gonierdted By salan farns card Qenerat fog asssts rese o poas el [RAants

AN oomass and lanafll sives oecogrised on et acurials bass mothe sonod o bict L gensrated

e

3 el o

erie fromr |

3 tenm govenmi=et bakea oFlake agreenenty, such as the Rernewaole

Cedificat on CROC T cohome aic aoctocd nothe penod rwebic ot relates o Tarroee rom the sate o

feert s oy Dicmass and lgadhl Losinesses roreco graen on shesical dispatch
R 3 ' b

s lendiy
Lniceer represents atranasmert tees and mnfercct ¢ loasns prowdod 1o castamars, nel of 2y value addes
tax Loan interest 1S recoyrises or an acorias Basis i bne v th contraciual terrns of the lcar agrearment

Arraragement fces e spread o

sor il C Ut of the loan ol i h g, reats

« [ibte

Tuttiowt 115 tesogoisea al the fain ealae of the consideranon recgven (o nlernot cennentint, and related 1T

setvices provided 10 othe roomal course of Busmess araas g et of VAT Turoer s recognised based

on the date the serace 15 provided

v louse beelding

Turtiower 15 recopiead o egal completar of the sale of property ana and commeraa spaces Tarnayvor

1oy housin associatioon ConTtacty 5 e ok carmolsted an s

ounils=id by rofererce 1o the calue of

pro sort o of the ttal contract vall. Tuingswer “or refrerm=at lang 1n re 1 the sifcart neks
and reweards of rranersan of retireiment properties arc Cassed o the buyer en legal cumrpletoni the
ALt OF reseniue £Aa0 Be recognaees o liab, and il is prebab e that the econeond ienenits associated with

the ransactor wl How to the ent fy

Employee henefits
The Groug pravdes s rangs of Lenefits to emplovees, ncluding annaal honus arangerments, paid heliday

arrargements and defned conthcubion penson olans

i. Short-term benefits
Short-terrn benefts anclading hohday pay and other amilar nor-monetary Benefts gre recogrises s an

expense In the peacd in which the scrace 1s receved

ii. Defined contribution pension plan
A defned conttlbzution pian n g pension plan urder webnen the Group pays fred contobutions nto s separats

ertity  Onca the conlnhat ors havs Deca paid the Gro has no furiacr paysment obogations

The centibations are recogrised as an experse when ey ate dae Amourts rot cad are showr 1 scurda’s

i tae palarce sheet The 5 of the plar are held sepatately fiom the Grennin rdeperoertly aomen.s

funds
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iii. Share-based payments

slthebaarce chest date T

o~

ch-settlea shiare Lased pa, niet s are measo el 4 fail va O TR DT NRES :

3 Hal Uity o e alance sheet Dol havs

oan eal ies takna Nt aocount T estitmiated nurner 57

Shes

ges 10 e calue of this

Lo that il actually cost andd the Curent proportics of the wosung per od o Cha

Par ity are re g s i Thie neamie saiererns

The Grouphas no ol SETLEd S geres

Finance costs

=S
LT | S

Hbe ohgre

W e the laon oF te dett Jar g the efecve ey

reesad s thar the amourt Tnarged 1 gt 3 constant cate v the Cary ng amout T ssae Cosls are nibaly
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[ooas dccount Cver the lorm of the det

Current and deferred tax ;

Ta s recogimiscd no e statement of income and retainad Carrimngs schat a change st buranls v an

Hern of imcome and cxpenszaecodgrised as ciber comprehensier i an e recognisad direcily e

ety s also recoariced i aths

Toe cunent ronme s chame e culated on tae Basis ol Wax rates and laws that nave been enadctsd o

cubistartiesl, enacted by the baence shiee aalc nthe countr 2o vhere 17c

Crmgar L2

erates ardgorerates

M2 Orre

L

te Baar oo

W sed I res

(R RN LN

sot all tmirny Jfferences thar nace oraiated ool nct reearssd b

‘mared ba

et date, exocppt Hhat

o The recoanit on ol aefered tas aaactas inmes to the exdsrl hat Tz probable that sheg sl De recoiered

aaamnst the recersgi o detcned tay halalit os o sl futoe tasatie Lreils ans

v Any o deferreg tax oaances are tevarscdf and women Al cond tizes fon retainng 4

bheerm e

TrISC it et SRS

tof penmanaont differences except nnes

cortminancn s ben deferroa taxos o e Tar calues G assete accured

arecd onche differcnicss bety

aro the futire tax deducnons asalakle ‘or ther ato the cilforonces berveer tne far alues of hacilites

sorpared ard the amoor that wol De gesesseo folay Delened tar o s g tax rates and Laws that

race been eradted o substantiel, enacted by tne Laarce b eet date

Business combinations and goodwill

Shel R A L L e N L P S TR A s N A S P I F L el L e

e haolimes nevored or ascamen

cecoot et g bnsine s corbinat Oty the

At the sgur, v e

ol AThe et

3 busrs Cbam eennial ©oassets

= far calus 2an” S Caie s alue s roorpsrgrec sz acde |
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ariscd e prescnns the eacens ot the far vawe and direcily Dl CoslE OF the parchiane

daranenn e the tar wahles o e Groag s merest i e iaentifatle net Aatalities and contngen:

Pabulities s auneda

U acquisiiion, goodval anboger eratr g units ET 05U st et gre expected to hieneht o
tne comibiratien
{ AFTa upr cled usetul Ufe whiabos detepmimed based o0 the ectiniated Diesean of the

L I Jnalne trmass a reliable estrvgte of neefol wfe goodas s amaiiscd

Asscls acguna

DVED A PENDC ol exceeding e oS oy | e sevied AN assesse d for mcammor LUsicatonrs wn @
anacal basis ard anyoampanment 15 cCharged to the et and tass

Tangible fixed assets

Tanaible fived assets are <taton at cost less deprec ati Deprecation 15 provideda ar rates caloulated to vernie

s tnen ssbrmated readual value, over ther capected naeful ves Deprecanon

corrren es horm the date 31 asgeet s prought inte serace Lard and assets in the course of corsiucion are

notl dopreciated Tang ble assets gre depneciated over ther estincated acefun lvew, as rolla
P 0 E

Land a 2‘:3 1o 4% str'a\qr‘ﬁ e

%tml m-. C

Flart aad machinery

Btk aenots

ety e colrse of constrLoucn are stated at cost These assots avo not depreciated unte they are ava lsble

[t Ly

Where factors, suo as technolegical adyancement o chianges i market pnce, ndicste that residuaal saue a

usetul i bave changed, the residual welue, nseful e or sepredianon rate are armeiided prospecin

reflect the new Crurnstances The assets ae =il for nmparment of the albove faciosird cate Thar “he

catrying amour U may be impalred

Gams and losses cnodisposals are detc nined by caompanng the procecds waith the car g amoant and ste

recogr sed vathnr prohl o loss

Intangible assets

Intangiize assets are dated at cost less accumulated amorlsaton and accumuaied nmparment losses

Amorthisat.on im calcwated, using the straighi-line method, 1o alocate the aeprecianle ar-ount of the assets o

thor roignal walues cver then =stimated L,:;fi-ﬁ,l | c foile

25 am

Ao 1 years

Armorlizat.on ex admiristrats o eqpenites Sevelopraert righiselae W planing o

by brondd @ sotar farm and g eand farm acguereyd O SO
Weiere factors, such a5 charges in rvcarket prcs acd caie thas resicual value o veeful ite haee changed, o

C LISl ances

residual walae neful Lte or avorfiznen 1e are arcenoed prospect vely toflect tho

cadfor prparmeat o the aba

The ass=ts are factor mdcate that the carrymyg smonnt ey

b rnpaned
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Leases

SUTIEAT L

aclets

et nansfer the nght 1o s aszens Tre

Afrceptis 1 the Grrup 5

TR

et O

cetner tne arrars amie, @ ledso pases or e substan e o the ansngemiert ard whetier me

Fo thar e fer sumstantally all s n-ks ang rewaras 11 GO Ownersnig dre Ol

Toas

firancs 1eases Finance leasos e Cagata sea 4t tre commercement of the l=as2 3t the far value of

assel and depreciated ceer tae shorter of the oaso tomm ana e catirated usaful e of the assol Asacts ane

assessed fonmzarmmert an Latnreportng aste

Investments

Lintilated imps rment & 5 If ar arpairert
of e

Ime Compary hiods neestments i a sulsil &y at o ost e

dcatimale

[zos i subsegueritly 1eversec, tne Catryna amount o tae yestmaent s increased o e ey

cverable amcurt but orsy o the extent that the reviesd cartang amnount aoes nob e-ceed the Larrying

arnotnt that weould Pave been detenmimed nad ao i parmenit inss Leen recaarised o uan penels Sreeersal

of an impairment s e recogised i the prot Uand oss 30coaet

Cash

Cash naludes cash r hard and depos s renasable or demana Festnicnod cash rezresenis Cash '

sohich e

Garcnpy de

e

s nioh Bave rematiye and direct access o for which regalatony or egal reguin=rments restriot the

Lss of tie ot

Stocks

Reavs mnalgnals, spare parts ans

Cof 2ot and ret realisable L alue

sumaties are valled at tne 1o ere

Lo orovlsiar s migae for abac lete, s may ng and defectee siacle Dest s detenmmesd e et

TLe afg

aeks AR o Irter! are calued o an sverae 08t BAas s e Gre o L thontbs angd Drowser for

urasatbls Uer g oviccces monthyy snd applcd to off-ste st

e stk of wireuy bar heer wgoen At the b 2toroa coot ner funns Of drga A oo for aricable sorgen <

k

Aentified o an ndedon suack bac s angs revievced monthle Stacks are used onoa first ) firss o T

= Srefray

SR LT TR A L R P Y

Ot A, g avonrt of

cabs e crrplete ard
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Accrued income

(“'

Aecraed noone L loans o Calculated af the rate Ot nerest L0t anb o e san Sontiects Eroergy 1o e 1

arceoued onver e pencdan e buck L has oo acnensies

Deferred income

Ceferrad oo re S recognied 1ac orlace vl the wonms et cnt 1 the voonact erered rosme 1d
teleasea to e proft ard loss accunns in e pond o shohnt relates

Financial instruments

The Group nas cocsen te gdopt sectiomn: Daad 12 of TRS 102 mrespect af iranaal nsiaments

Firrancial assets

Baslr anane sl assete mcludineg trane and oftqenrecoryables and cash snd ban< palan es are mibaly reds

an ced
gt trancacian onoe, unless the arrangentent constitutes a fnanormg bansaction, vwhere the transacnon g

Imeasdred gt the precent vallie of the futtne reccipts ciscounted at a roarket rate of interesl =L ascets ae

sulsscguertly carncd at amorhsed Cost using the efs tive interest meatnad

Lo the wd of 2ach reportmg pencd fimaro at asscts measured o7 amoitisss Lest are assessed for obprolve

cyidcrc s ot impanment I an asse s mpared the rnoamment loss < the difference SEEr ThE Cairy i
Ul

rate Ihe rnparment loss s reccgrised in proit o loes

Amoans ara the gresent value of the estinrated caal flows discoanted at the assets cngmal effective reds

Othier Grancial sssety, nouding nvestiments i equity nstiamients which zre net subadianes nesodiates o

joml vertures arc nmally measrod at ‘ar walue wrich s normaliy the tansacuon once Such assets are

subrequontly carnond ot for value and the changoo e faie vl are 1 oo e e Nt o [oss, CaZopl 1nar
e estments i equily FElrimerts that ate nct pubn oly traded ana whoso lan yvalucs cannot be measired

I't’—_"i\{]ljl:‘g Jre measuied at Lot leys Ul rrTe it

are derccogriser ahor 15 e contractual nebts o e Cash Howes Troen the asset exprre Of
>t

Finanoial asaots

are settled, or (hi substanualy sl the nsks anvrewards of the Symership of the e frans'ered to anather

[st)

party or lohcontrel Ofthe gazet has hacn tarsforred to another party b o has the practicat alzl oo aqilateral,

sell the ascet 1o an umelated third party v thout rg addiicnal restictions

Financial liabilities
Basic finaraal vabilbes, mcluding trade and other paydiles, hank cans loans 1o {elow Group comparies
and preference chares are inihall, pcoqmsed at rarsacuon price. anless the arrengermient constiuies o

financnag transachion, where the gobt nstuament 1€ measured at the Dresert value OF the Tuture recots

decomed 3 a markst rate of irterect
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et ratramr ents are sabseques e carr 2 at aorieed cosb asimg 1l o7

STAY H0 T O

ot S0 e estarshinieat of an radilines are red
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o zccurs Tothe ctont b re s no eadesce that L probata th Srhe faeln, et beoang

s gt A nte pa ot icr s aund tyseren e5 ard amaont sed e the penoos oF the fan bty

diven thefeciz za

teoa Pt relates

Trade peryaties are obligatcas o pay or go:

busiress fropd suppliers Ao ounts pay acle are e as et sl st payrnent s o velthan Drie e
2 b I x

or conted gy non-cunent hatahties Trade pa anios arc recagnices rinally at transachon

Nl they s o

Bhoe ard cabsEaueorily Neas e at anonse:d

Fiiancias habiat =4 are derecagrized wher the 1abiity 1= e«tinguished that & wnerthe convactual oblgator

s dischiagea cancellea or expnes

Provisions

-

Foorgsions Gre D 1Eoe Arere i onenl Bas taken pace that gives tne G

ol aleqgal or corstrio e oblbyatinr

Lmate can be made of

taat probably requires settlerment by o fransfor of ecoronw zenefn sad a renable

the arncunl of thie obugaton

Fresvisions are charged & an expense 1o the pohr and [oss aov oust nithe yoar that the Srone becoines sware
of tae chhigat o0, and are ineasured of the nes cstimats at fne balarice sueet nate cf the cxpendiure rea red

b settle the obhgaton, tik g mto aoocnnt releyant 1ass and urcortamtes,

The Caonp applas hodge accoufing for rasssahe s snigred nic o ranage the | Coxposures of

MAarage tie nfersst rate expasires and are dewgraten - cash

botrowngs  Interest rate sngps are hied i«

ar caluges of ders

g rale Lorowines Chegas moihig wes designated as cash flow

ana which o elfctiee arg Srnsed

oeauty Any meffectieeress i the hedaimg

relationshn

=10.g b exd vatle of the | erging metument since rocotion

s of The cumtlat ve crare
ofthe hedae ceer the cunidasling cnarge i e far Laie of ne bedgas e sirce mcept on ef the hedgel s

recogriseo in ts prodit ana less

ne g oo ALl e

Jrise 2 Cthel COMprerens e n ar e s red Sl he proftand I0Ss nactordance

< arcoaprhng = disconhnued when thie mettgrs st urmens

wh the Casa f

RO TCS. 0 longe reets the cedonrrg otona the foreCast Tarsaciny s sl [Gnadr mgnly prokabe, e
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Hey accounting judgements and estimates
Ihe prepatabor of Trianaal staements i comphanee st TR 102 requines the use ol Cotam rnca.

arocurting Sstmates sl recs Managenient t exerrise judgentent n aupl g the o s

actonrteg poles bsimcies and udgetnents are conbmuaily evaluated and are Sasedd Gneonsionca,
e el e and other factors rcludiag = atons o e events that e e liceod Lo DO 1Casinalzlo Lidet

e rcuanstarces T key Sotimaies ana udgeimenty i prepans g ese 5naang sl statemerts are

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

cotued e orme balar

Loansard advances to custormers, ir e 35500 jate LAl O S TOE I P e T

O @ 1A U Basts I cansidonng the need for 3 provision, nTanageneit aetermine then pest esunrate of the
Sl

abant tature events e rnay diffon froms actug auteomes, nciudmg the Dormower £ silits o repsay INteres!

N

SN g cate by case Dass A thes estirare selies crnia ccrtam nanther of scsumehans

expected fulig

anct capitar doe i fulure penods s giees nse to jadgement as o whether there 15 oa shoitiall botweor the
Carryms value and e fan e O the cobtor balance
Managernel o thal prowsions aga tst loars ano agvances is a cnhcal estmate and baee ihereton

petformed sersimty analyss or the prosimon The iesults of the senditvity anasy s conclads that a chanoe

sf=0 e per cenuir e arount prodded sganst the cotimated Balarce at rak scculd qaecresaiod 1 L5 S
[ossimaone expercl:ture ber g chiarged o the mcame staterment danng the pe ce tele 13 1o the carr,ing

3

et ¢ the dentors and provis one at A0 June 202

ii. Value of property development work in progress ("WIP'} (estimate)
Fropert, Jdesecpment Wil o regssed for moamment on 3 pencdic bass in consigenng ne rocd for a

Srovision, manage nent detenvine then best estimate of the ecoverasle vae Management engages an

spert Cxtarmnal wducT o prowide ki a5s st Gris about tuine events b boonay dilfer fron actua, cueormas,

roludimg preperty waluations rate of alos ard develcpoient Casls

There ectinales gr 2o 1o udeement as o vnelaon there s a shoeetfall betwean the care, ng walae and the

snce a5 at the 20 Jone 2023 Post vear end roanagoment have evewvees the assuimphor

farvawe of the

dred oy detenmee the valuc of croperty deveicormert WWIE ard have abserved necchanees in pet Grmancc

that weculd impact the valustion s al the 30 June 2023 See nete 12 for the carn, ng amoant of the propert,

T,

dewe:;‘.-p" Tient

iii. Purchase price agreement (Australian entities) (judgement)
The Gioup wwhne cne erergy acnsrahing subsiany i Austeala which Fas entered infe pl,i‘(ﬁ|‘|rl‘;{— price

agreernents IRRASH i 2019 and 2077 The HRAs include & contract fur differences "CI0 wharety the

pee amorts rom the customer based o the ailforonces belawcen a hxed setlmg price

cubnsid anco pay
ard the actual poce for glecingny sold to the Australian energy market Ths directors believe the contract 15
outsids the scone of TRS L2 cectinn 12 a5 it is for the sale of 5 non-Tinancial temn and the CH00s tepical for
suca arrangements Trerefore tis ne na accounfed for uncer FRS 102 scction 22 as a revenue cortract voth

car able consideration ratner than evaluing the entiee ¢

siitract o fair value

iv. Business combinations (estimate)
[ho cost or a bus ness cormbumanor g the far qalue of the conanerauon aern liabe ties incorred olus the

direcsly attnbutabile to ihe basmess cormbimiaion Far value of these combinat

A 1e a key ectineaie and

rore Jdetaile sre proaided o panges B4 e bh
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v. Decommissioning provision (estimate)
T

Uealue of
e ard

e ST TG QS T IMITE S MG S OSTe 15 T NEdSLEed Bt '\'\;ﬂ\'\aq&”'.e'it S

o

the expendrire teygured b TN (N P IUER AR S NTS

it TArmS TS 2 ciral O

oo dElErTINGd O A s e ant o

25Umat-on o fture disne sethng and o VOlas ety of dasmannen ot

Wind Farms {estimate]:

Lhara Jeishl e har deconre ASICAE 15 3 Criical os sefior e [.'Jf'lft“fl'l’"‘fd

SE"\S\U';\T}' aralvas The reoults O 100 2onzie ey adatesre 2oneade a3 chisnge « LUt Cent o the

E8 =T e LY

O e 6 e
S 0T Z

sl niaye resulted by s AN e T paIsIon

At rate

e

revagrisea ot 30 Jane 0235 .’v"jr‘agf'r1'\{".r':t RHHE:

OWIGE 3N Osimate s mianitle

seterral evperse

A

ars nace used g decount tate of 4 fo reflect the tme in wainc of micnsy @ the nsks specific o thic

il gatien

UK Solar {estimate);

Qeirons note that deconnssonng plovisions 18 oa Jrtid oo stinmiate ard b

Han - therefore portormed

sensiivity snalyt s The resuits of e sersiiar, analysis cone Lde thiat 3 change of 1/ ner centon the

CHECOUNT 1316 ALl Pare s tesuited o S0 Cresse o IR0 Dro s hee Nte LE T the prosion

de an esumatod o ot R nAnN e

reCgtiser) @t 30 Dune AUY3 Mal =apertise o proy

and mave used o diecaurt rate ol 4 Sz reflect the Leie o yalae

ablganor

Sy arnd the riske spelire o the

French Solar (judgment):

Manggartent selies O e areorothe patare ot these part ol Nide s e erber sake e o

Uie aseers S e thie conmened use or toorealise walac thouab s=birg the avsets 30 38 such oo not beligee

taat s outflow 1< pronable 1oosettle this restorst on chliganon Managomet sl - connse 'o monitee e

Staat o at ead Balare = 2he-r Qafe

vi. Impairment of goodwill and investments (estimate)
Thesalue cf gooderl held by the teoap and e estrents nosubician, andeaking. ne d by the Corpar
O H“:}

alus

Vot referers

resieved gnnualiy for mrparmoent The Sranity of teee

Thece

e togetaer Witk Sasumshions sarrcunadng the ey e

o future casi 2o oCuons erd

the eotinrg

rcsert valug S ASE CAsT

=l life of the as

*orcard forecast Dusimes fommian

e forecasts and aluastions and any adjusiments equited 0 Ine Discan,t rate t fa<e

TLences s e crumated preset calue of th rare cash flewss e sens tee 1o the discouny

Jdselr mthe calcuabon sl or et reauire manacemont’s judaemert Tecting of the

arrvend g iy has o eted seseral scena s ne g rvdel 2o

e con

VTS AT IR ST

SO LERh T LI Tt e
olmaoenp s et oo gono ol 300 2ones g g drtie s estreale 2 baln b et

s ThE e Al Lt the se T w0 s e that 3 che

o

100NN ol i An el 'Ly

cernt e gLt Gt n et e

Faperedriee be g o

ard

S LA N R AR I A
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Notes to the financial statements for the year ended 30 June 2023

1

Analysis of turnover by category

vewsat el
bl

Al Dsnal

Pl Blande g

2023
£000
" as613
393,562
212,158
54,849
74,932

2022
£4000
42404
365,958
223526
45578
25034

Bl - o o 16,237 8930
800,351 711820
Torire o e S HE AT ane Sewratie teos B Al cirelenet W et

Arad s o RNy S0 2 S s e s elat b Ao o s 0

Analysis of turnover by geography

Lo ae e e P v e e el etw e s

2023
£'000

2 s e oel b  MCORLI S > T G n e -

669,180
127,287

711,830

2022
£000
602911
84433

i~

406

Jf‘_)

[

J

Other income

o AR e Ao 1 e TR LT LTI D OO MR MR T Y O T

et e

sidatd an

At e AT O e

2023
£000

B N T

4,968

2007

~£000

3550
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Notes to the financial statements for the year ended 30 June 2023

2

Thiz s dlated ater cheming

ACroo tng

2023
£'000

[T ] i \:!:;r'_-_.\' " ’ T ;5.655
T TR it b 936
B A B BT N NP 103,754

YRS ETU RNV EUPPITEN NI SR 1

SR RIS ! RN R NI e Pl o

L e

ST e e el
Sl e
IR A R I TR TR '] R U P

e = e

R R T e I

T R L P A N A A

ol ane e

tncg ey e e

21,670
53

1,129

507
650
12,677

ERE
£000
T37ga0
7513
101802

45

815
246
a8z
7772
13783

2023
£000

' 7 eass7 854377
10,168 7041
BT s T - L i 3,304 3233

108,029

Toe Grone proades 2 donee conbibation schemes ‘o s ernpioees 10 the UK The smoanl iecognsed Js

anexpense 'or e defires o

~

AnbLion sobeme s shz o e ahle shove

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

2023
Number

2022

Mumber

1,067
851

10352
631

l. 5 3
1923 1666
The Torpas, vad e Lt aroltiee sthe e Tr=ctors quraathe panor] nded 25 Jome 202502022 1

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

4

T neer t

2023
£000
293

2022
OO0
176

L then year mo pamaien o tiLtiee

The Croup bBas no cthier keg tnanager e rt 2022 none

5¢ . - e e

A onumeer of subadares G thie Grour oporale a cashi-settled [TIP to qualfving enmployed

ceete st rorespoct Of the directcrs (2027 1 one]

[

sehnerchy

oocgsh the arneurt of which s detenmimes oy eferen. = b the

CIMRYD COs rendor sCrhces i exchange

valuaton oF the underlyrg subimidiary The fan walue of the habilny for the awards made 1§ meassured at cach

repoting date ard at the sctllement date, Tr e fair value ¢ receansed oo the wosurg penod The arount of

capErse recoanized takes inito account e bost avalable estimate of the rumber ¢ unims exrecied o 20t

tnder the seroce and per‘crmance cendinens dande lang eadin aaasd Granted,

Cash-settled share-based payment transactions with employees

2023
Number of

2022
Number of
awarrds

1614.751
1763563

3678314

P - v e At e - . - . - P P

bt bl e

Plerert dLpn e e

(122,417)
3,557,897

Closing outstanding balance

A0 s A 155000

of 75464 000 Included within crediors arealer than one year (2077 Ee

The total charge for the vear was {3961 00

ard at the 30 Jure 2073 there weas a lamliny
)

6t -

Interest receivable and similarincome 2023

£'000

L

2022

£000

130

AT el e e o - RTINS otk e ST

mreeet o ek Palare -y 713

T T I T Tt S R R ) e e

Interest payable and similar expenses 2022
{restated)
CE'D00
23607
2598
{1.235)

25,270

s e e g 2,943
AL 0
49,265

A=l e e il




&4

4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

7o S

a) Analysis of charge in year

2023
£000

Current tax:

Y02 RHUR SR SRR (99)
e 623
2,089

PR

(restated)
2022

£'000

1297)
4.//0
5641

2,613

10,114

Deferred tax:

regieabicr ar e b gl o (25,748)
O B LR R e R O B I GLEAR N w1 7.285
Frfon by o buitge 17 1o o s (1,358)

6,22/
(3,741}
5268

e lere 1 {19,821)

Tax charge on profit/{loss} on ordinaryractivities (17,208)

774

1/868

b} Factors affecting tax charge for the year

[helax assevsed fon the vear 2 [cwver (20027 Tughen) Uranthe standard iate oo corporatior W the Uk of 20

il

% The differen e are expicined belon

2023
E'000

B A R b -

Profit/{loss} béfé;é tai' 7 {148,767}
(30,497)

TR v

R IR I S SR PRI Sl L S 12,874
e Dr ot (5,407)
A P P AE R (892}
TN LN I SN LR (N 7:396
Dot o e {1,182)
Totawlﬂtraxrcharge for the year 7 o (17,208)

T P T T T I VU e o S et v At A -

{restated)
2022
£000
55888

10619

11723
1868
8102
145
AL
17.868

- e A S e

c) Factors that may affect future tax charge

Tire Froar e St vl oracted o 10 D ane T2l imorzasea b g rate LR G sl s
sZHoeftarie L D27 Defered taros o0 e
PO TCtesar Ty T M ESTIT
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Notes to the financial statements for the year ended 30 June 2023

Software

Group £'000

SR P G 3,089
R STRUITE 1 I POAOCE [ STORNTRTES 6,612

Spe 2047

NI TR [ -

At 30 Ju

Goodwill

{restated)

£'000

743,456
6,565

14.105%
(543G}

Development

rights
£000

15,314

(10,216}

Total
- E0oo

761,859
11810

17,519
(12,655)

Accumulated amortisation

A Taly sl s 119
K "‘p'f‘iﬂ| . l22)
Voo e lalbor -
l Pt

Charne ok e ese 1657

At 30 June 2023 o 1,754

Net book value
At 30 June 2023 9,994

11,748 760,687 5,098 777,553
202,475 1,557 204,151

- (1.442) (1.464)

1081 - 1981

936 - 936

41263 135 43,055

246,655 250 248,659

514,032 4,848 528,874

VS 2970

ATy
ATEDE e

540 9R1

12,757

557708

The qain or translaticn of foregr cunens e denomenated gocdeall s receariscd in other

NCOre Arorusation of goodanl s charaed to sdimimistration Coots

LCetarls of the subuidiarcs acqurred dunrg tbe yoar ended 20

PURIA prel#erws:rwﬁ

sune 2025 can ke faund moncte 27

Coring the vear the Croup dispused of a sclar farm n Austraha Develepmart nchts relat ng o this sale were

10 Z2rowath accamialated acorusation of £L4m

Frpaimment of FO9m fas beon recogrized an guodhall 2077 £ 7Smi

Moo asseis naee boar predged as secnnty for taberhitios al yrar ond (2022 nong;

The Company had no imtangible asscts at 30 Jure 2023 (2027 rong
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Notes to the financial statements for the year ended 30 June 2023

g -

Land and Power Plant and Network Assets under
buildings stations machinery assets construction
Group E£'000 £'600 £'000 E'000
égs{’ [ e e eammmm e s © L e e maeen
ST 10,533 319,071 1745911 1184686 310170
N $455 1783 48,388 138,061 IRZ0S
- J. o ,:, _ B 267 B _
i | - - 13.254) - -
C - [aE {30,357) 21 531 (73,730
IS - - 243 566) 11,745} {103]
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824
Accumulated depreciation - o )
S, T 4593 107189 4G4 742 4417 -
Thiea Tt ot ma 1,883 15604 77530 14,127 -
S - 18 115.950) -
(25,8571 15750} 447 -
Poraraorr 21,0230 - -
T tae i ot RN - - 11,325 - -

At30 June 2023 1,669 122,811 533,847 19,001 -
Net book value
At 30 June 2023 17,322 198.176 974,904 256,328 588,824

[N 211887 1251169 114,269

G oaciuded roete Ok assets 15 o preonsion of £ 000 00

obsolete equprne ot and de eloprnert

2T D el

The Cormpan, nad no fasghie assets ot 20000

210170

Total

£000
2504371
548,743

469
{3,294)

92.:89)
(245.218]

2,712,882

610,941
103754
{15932)
141,130)
21020
(1.325)
677,328

2,035,554
1853430
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Notes to the financial statements for the year ended 30 June 2023
0

Unlisted
investments Total

Group o £'000 £'000
ICost and |;ell; Bébkvalué o 7 h 7 -
A ARSI 35452 35452
Sdam s 66,220 66,290
[l (88,000} {88.000)
At 30 June 2023 I 13,742 13,742
A e S S - CEm4sy 35452

Subsidiary
undertakings Total

€000 £000

Company ~
Cost
AR 2539978 2.539,978

452,012 452,012

2,991,990 2,991,990

At 30 June 2023

Accumulated impairments

I S I R R P
Peaepnal s - -

Ml et B B
At 30 June 2023 o ) . - e
Net book valué” o o T CT

At 30 June 2023 2.991.990 2,991,990
frEl Jure 2807 o ‘ 5 530,078 - 2'539197.8

Cetails of related undertawnas are nceyr innote A4

Hinlisted irvestirenis comprise the Droup's holding of tine members capital of Tendo LLP, a lending buasiness
ancd s shareholarg in Bracken radma Limied. Ferm co-fonnded Tendo L2 o Octoner 2012 ath th
intenticn of conductng a propartion of ts future trade through the partnershep Addinens and oisonsas of
Lnlisten pvesrnnnls relale 1o meestments ardd divestments o Tendo TP e boewaoth Ferns cask reguinoments

and Lo wsdise surplus frinds Fernhas a smnal. sharehaldeig m Bracken Trackrg Limited from time 1o e Ferns

»

irsestment i Gracksn Trsang Linnted &t 30 June 2025 was LNILEC June 2022 Foale The directors do nict

cornsider Tende LLEF o Bracken Tradng Lirmnited to be subaidiar, andertakings of =crn Tracdmg Lerted
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Notes to the financial statements for the year ended 30 June 2023
11 - T gL

Casliincludes cashoam hand and Jeponts cepaysble on oomard,

seserls cash for ecne n the e cees anl haec ninediate and diren t oo e or tor s

“eosiicted casiireg

reclatory 3 e gan reure et fosle T ine ase 2 Thie Cash

Group
2023 2027
v e £'000 Eoun

104,744 195825
e i anh 52,175 60,692

Cash at bank and in hand 156,919 256415

Restncted cashis comprneeo of BRIl neld in Csarowe and £52 175 221 of cashnhed in subaidisnes v b bi-annaal

adlstnpotion woridoses
Tne Compar, had a 2ash halance of T17A7R 000 a5 au 530 June 20235 ro-1e of wilhich weas resty Zted (20,22

G A2 00
iz ¢+

Group
2023 2007
| _ . o £'000 £000
e e e e e e e L
b 27,132 26,075
e - 234,506 156,918
' ) . 263,616 184479

The amount of s ocks refonnired as ar oxpenve doarr a the vear ~as £137 527 000 El2i 213000

noluded i thie fLel spare parts and Corsarablos Siock sae vod pleoeasion of L3R D0 Tor unue:

P02 ESD0 Q00 acudny n procorl, dee

a7, ard e snes N0 provsiorn s

ek flzs e Florenteor, st besr

()
M0
\~.
N
T

Tre Tormnar s Fad e stk a3t B0 Jure PP EIZ02E

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

i -

Group Company

2023 SOLE 2023 2020
frestated!

o ' E'QOO £ OO0 £'000 £000
Amounts Afartlingrdué‘ iafter one yea} o o .
T N TRTE PSS (RS SRS NORR SRR 141,927 157662 - -
SRR VIR RTREI B 18,714 - - -
Amounts falling due within one year
Veoars e Gane oy e CneT e 297,609 -
Ticwde e b 26,075 42, 14 392
RUNTRNTIN R AT S R ST RIS B ToTh (RN TN PR - - 21,227 22,950
D ety o 21,338 20197 494 3843
Sparate | 3,475 - 4,624 2,527
Cetat o moar gl peipge oals eete 27 108,164 55176 -
RIIPE S B o T 189,146 145602 184 176
18,620 - - -
825,068 623,876 26,543 39888

wl

rJ
o
(S
on Rate)

R
3

B P IRRA

Lcans and adwanccs 1o ocnseetors e stawed et of srovisions of £34.542 000 2022 15 8Y4,000)
STERdyIments and Accred irconie e stated ret of provisiors of FAQAYT 000 (P07 T2 D00
. .

Aesets bold forrcsale arc imclaton to O Healthoano oo tangisle heoo asaets nave boor rec assified (o

curont e ts oy at A0 June 20108

Nonterest © charged on amounts Swed oy grour bndertake gsoas the autstanding balarcos are unsed arcd

and repavable on denans 2020 nornen

NMote 20 detals the poor ponod adiesirorts

0 i
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Notes to the financial statements for the year ended 30 June 2023
14 - o a - i HooT

Group Company

2022
2023 {restated] 2023 2022

o £'000 £00U £000 £000
. ..217'14.2-, e —é7l732- e e
50,183 58,004 1 76
- 10273 - -
52,303 24,382 -
29.844 2428 - -
F T P I TS I PO Py A 81,419 75465 699 373

430,891 258,264 700 449

15 v e e S

Group
2023 G2z
Amounts falling due between one and five years £'000 £'000
L e W70
T e R d 2,052 5.89%
TR 2,274 6,264

704,846 395233

Group
2023 2022
Amounts falling due after more than five years £'000 £000
ST L e 1 T s s 73416
4,578 24676
245100 598,092

Toal redbur st e st e e e 949,946 953325

nEe e ledle i

Th=s Cotnea b o creadirors dhils o rester fAan e esl

2DoCAchI A0C wsoIosd ToT artcst besnag ant recs s o doman?
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Notes to the financial statements for the year ended 30 June 2023

16

2023 A0P7
Group E'OOO L fOu
T H r 217 142 bz’ 15
[ T A SR AN S 700,520 382040
TREENTT et . I 240,522 573416
1,158,184 1044218
Thoe Company hag ae aaccloans ot Sdune 2028
[he Lank wans are socnred aganst assets of the COrodp aath each loan as hiolel sy U sabs diary shown el
2023 2u22
Interest rate - E 000 E'QOO
S s ere, e 6 month SON\A pluS l 60/ 411 016 429 138
. cdar o flr\ N =il 1"][':5'."LA,\k:‘F Painele e SONrA DIUS 2004 ‘+ 074 125,000
non-utilisation fee
3 month EURIBOR plus e
(A4 [T KNS . X
Clice Ty o Lotz L 20% Fixed rate 170% 26,609 30946
nep gy & fr 12% + & month EURIBCR 55,553 56,079
fadt 3 Zeenrs Ly 6 month SONIA plus 1.50% 281,938 284 348
e bt ke sl Sdar Laron Dy Lo 649% (swap rate Of459/ﬂ‘+ - 114026
- 1.9% margin)
I L R A TR | A ROV Wl I O TADC 6 rmonth SCHNIA plus 2 5% 72,717 85,718
Cilens oy Hula R oI 17% 1 BBSY 156,563 31614
[as lomee | e o + SONIA + 2 3% non- 18,749 12,306
utilisation fee
F4 | 2% -
P s D esanr e —cane s Lt o 3% + SONIA + 1.2% non 10,000 -
utilisation fee
e Eeset R ragernel Litend Fixed rate 2 5% 39 43
1,158,184 1044218
SCHIA replaced - BOR a5 the effective interbank lendiag rate syslem frorm 1 January 2022, "he rate change
resulted i no carmmisrcial o pact Teothe bris nisss
Finance leases
[he fuiire minimars finsnce fease payments are as follows
2023 2022
£ DOU

£'000

EREE I B L] A G
e lmler oL e S0 1,195 2428
et e o e emar el e e 6,594 5,899
e e e 79,141 76461
Ted gy - 86,930 84788
S ranse (50,457) 151,785}
Carrylng amount of the llablllty 36,473 33003
The fAnance easec prinary Clrte 120a leased Duld g and healthome cquprmont Thore are o conbngent

rental renesar o purchane epoen clagses

sECLred 30ans the legeed assels

The Compan, had o nance leases at 5060

Horls oo

avacle noease by local inf aton

dabe 2248

Fimarce leases are
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Notes to the financial statements for the year ended 30 June 2023

17 C

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

[ T e R T RIER [ “41,023 - 3;.';28“ 78,851
L Tt A RS NTRRCITN IERTRrS B 319 (27106) (26,787]
P e A er 1 gl the e rp=lER L oG - 21,363 21,363
[ S [ PSRRI TR N 4,612) - 14.617
ST TR - 7358 7358
Pl ey e gl 730 - 730
19 - 19

37,441 39,443 76,884

COPTITISSICN T e O3lS O 1S eloh te oo Ltlre anligaticns o retar land

ar farnes e thar anopra conariea Thae shoourls are

18 e

Thi= Grod sl Corpary, have the fodowang share canmial

Group 2023 2022
£'000 £0a0

Lonc @ e we e B L R Tl W S D« E

175,876 161,662

Allotted, called-up and fully paid

ol Ve

Company 2023 2022
Allotted, called-up and tully paid E'000 £000

REERY T AT

T |

L 175,876 161,662

SlaEes L ordirer, soaes of L0010 each Yo an

DTN TE e shrec qesasd gt CE Ctal

Troceas pand for e

ceares ot LT ey

B s pe d ol snares

AL TC s o o fnleens

Troe Gnllr as zdoptes rool Aoesurling ool oles A sastinved A par e rCan ey

SO ae ol ans eaen 390 e

Pradl oG, e
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Notes to the financial statements for the year ended 30 June 2023
Froehiare caprtal ans nag toth befors and atter the reslracture are repattes qo vadsmerts i e Sroals snar
Capita

y .

cureg the cea the Conrpan, ssued 1417

TR dirary shaes ot FUT0 eacl Tor an

OF the shures seusd dorpg the yoa 1odal

¥

aguregalte nommiral calne of 14,2147

Corsideraticn of Eza a4l T0ng 20z

UG ey pandd T U Shares Gringg nse TGoa premuin ol

ATl

[ 225 Z0Z000 12022 ral of e o O ity

shates CERnnl eschia il anaggre waie acmirial calue ot Lol o022 el Total conaderaton of Ll 12022 £ril:
e pac o g shares, aang nse to a rerium of ol 2022 Enn

Thete 15 a single class of ordinaty shiares “here arc norestrictiors on the distnouton of dy dends ard Lhe
repaym=nt o capital

Cash flow hedge reserve
Tre cadt tlow Pedge receror e wsed 1o rxcorg arsact ons ansmg fro ey the Group's cash o

ANdGING dTENgenTENS

Merger reserve
Tre meqer reserve arses from the difference cetweon the far value of tne shares ssaes ane the hook valtas
of the cubsiaianes acganed

i % I T T R AT N R

The movercent 1 non contrelimg rierest V5
Group
Naote 2023 2022
Group _ _ _ £'000 £000

ST, e (2,901} 3721

cedars eraetskangs ane s s er
ot ey e et

27 {11,231} -

Total e b e Lo b arat e o

1,337 16.627]
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2doHt I Lne JUS S thsle LE10 NS COhINgend £y A0S Fhe G oun O UL Ran

21
Carr g ety G Aran al @ssety ana el ey

Group Company |

2023 2022 2023 2022
£'000 E'000 £'000 L0000

T e e gr e e e aea wen L

Group

LA At s O S G [ AP,

Carrying amount of financial assets
t 508,042 423,150 509 4235
I R S 105,691 54,4089 - -

Comrtr st a2y 37 3 e m o

hogered al ot e o 1,265,555 1,126,163 1 76

Mote 26 rletals the predr penca agpastmenss
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Derivative financial instruments

Thee o s araral ek rdhaus I sk T Iese Lie @ A0 e U g gk litants and

LA Tes Fes ard S, rearke sk
a) Market risk
Energy market risk

The enerdy 38t s Cag Codanythers 1 a1 ek that fores gst VL0 D0 e amee st

SHEC Y ST

ot achne o due tochannes b b olesale onerg e pre s ofl take tonthacts o gooenrmacr teul sidhes T Ran;

rGeeEnent pole L o equlato e reer U s res Ll e reduced e ome streants ceth e the groan due

to adimtional e

Currency risk

GThe Croup peceris s Cconsohdated fnancsl statenerte o Stelng and condusis budiness

INEa nLmiser or

other curcnces prncically Burg and &uetalian dgllar Consoguenty, ths Grodg s exposed o foregn

e hange tsk duc o cxchange ale roverents wohich affect the Croup s transactionagl exoonscs and [he

translation of earvang and net gycets of 1 nen atethng openations

Transactional exposures

e and ciher o

Tranzacion- esponadres are fresr adnmistia ponse n cuntenc.zs other thar e Gronp s

preseriat onal currency Stedhng! The Group erters y te forsand forzip eso hange contracts ard g

A L
fio

techrigues that utlise Gooeraiie r:puia Thie hey inpns used o vaung the aoneatees are tae forward

daps to mngate the =xchange rate rss for contans (oraign cunardy pavables ard receipts The

vard currency comitadis and swaps 3 meastted at fan valie ek s astermined g saiuanen

exchar ge ratze for GEP AUT and (ZBF LUR O 50 June 2005 the foir walae of the fCregn carorcy contracts

WWas abe asset of Eral 12507 Pl aad a hatalty of £rilianz2 Sl

Transtational exposures

daticrn on the retranslaucn of the Laaroe shiect Oof nicn-
by
sk 2ad therefore

Balano s shiert tarsial onal e posures G On carsg

SEhng Speratisas nte storia

e Group s presentational currenc

SvEl of EADOSUTE 15 70 0y

manadement snd the pofential fooergn P}:(.hanq > ovEn et i g

Ly alie the o s pelicy v not w adiely, hedoe these IS e

Interest rate risk
The Group has cxposare 1o flactyat.ons norlerest rates onois boers

Ars Where the Crongy eners 1

borrowing arrangerients with floatng tate nterect & swan attagement s ertorea nto e 1- a peslon of the

erest n ardet fo Tty ate 3aamst on ncrease i nnerest cates The porhicn oF interest 1 he fized s assessed

el oan e Lhietner fooedae ount for these grranae otz onoan

L3 Case by

ndreodual transachion basis and have cedted to anpls hedae al

CoLntna ‘erinteras rale sweaps The sweaps are
Hals
postion

Basced o Ticlal ansnrt of the doan facihly ane o matiiee on the same date T 00T

cutstarding interest rale sveaps Mave a mafurity roexcers O five pears ana e fan walue 1S an asset

Of FD5 L1000 20 hatuht o £ 5 ANS D

Price risk

The Srods o g <ot bt giar-term lerdet to the rtewdent al oropert s market o the 2o tznt thiat triere s

deteriraton i thie level Of house prices that affects the proportis e that the Sroup v ioars are s ared against

thaorcs 3 nch that v ans s iy ol recoup te fult exposre Tooenitiaated by the short tenm nature of the

En and the Colensoat

GO LA Trewane that e Coas o propae
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b) Credit risk

Jastorest cred tosk s et Jatog theoc

FRLM PR aaTal ) e g L R WIS

c} Liquidity risk

SRy sk e managed o ensng that sufoert casa oo asa able to fun

Lrauichy 13k atees onnark 1oans o oacc aOoss e Lions #nd 15 manag
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PIGEraQed tarcagh cngery) Cas Feee antirdg S0 sy,
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WL e s Lre it cor o pelicies

A ate et bustoe ED A oeritoredd oo are

dTmrrgg are fatl

o 1

ISR LA A TON A

£l e e 1At

s owhnch sre nopiae

: ISR

CanCral ans

oo trncnaby Carctul morit ang of
SPEICAS DU rever L8 I TeCa ]y Gl

1ol sk s

—

AN book

Zomts are Laffic ert i meal ianines gs mie, fall

2023
£000

L T L e

118,859
197,320

2022
£'00C

[

olCtA TLLEE D e

ane DALENTS Lo

2023

Land and
buitdings

£'000

Other

£'000

S de
[ A R ] 10,350 781
L - LI S N E e R T S 34,358 709
o = 98,367 -

AT R T AR AT ke s et S WS 4

Ser cancelanle o at e leaces

Land and Other

buitdings

£000 £000

[T

8707 661

31627 726
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23 T e e

Clera Tradig Development Liested UFTTa0 & subsichary of tan Grogn sorenshally sl

i 24 Cooloter 2025
Culaces HeldCo Py

the saw

[tod and ot b ndianes Lo O te s Auctrala Masior

-]

In Octabor 2028 the Croup raised 2 217m rom easung starehelde < chuoegh anefiar o sumsenbe tor Tarther

shares

24 i

Undor FRS 102 27 1A aisclosures reed not oe gleer Of fransactions enlered into beteeen bwo O more
reenibers of g Groap, provded that any S-Llhz\diar;r- wPicnis @ party o the transachon wowholl, owned oy cach

a mernber

aning the year, fees of £30, 49000012022 £77 3340001 wete charged to Pie Cronup by Ooiopus Investrogints

Lrnuted a rclared garte dus foots signibcant influence aver the ontiy Gotopus mvestments Lirmded s

techarged legal and orofess onal fees totalling £75 00012042 LIGI55) by the Groups At tne year end, an

arvount Of EMe 12022 25 5000 veas outstanama vench s included m trade creditors

as arestlt of e rwvestient i Tende LR G related ety dioe 1o key
£5 2450001 has been

The Groan s enttied 10 a nront share

- -

rharagement perscnael in comimor, in 2023 a chare of pront squal to £955.0
recouniced by the G!(wl;p At the year end, tne Group 7as an inierest in the member s capital of £13,742 000
N22 [35452 0000 and accrued income due of £2 812,000 2022 £L 2 600

The Crous engagess 1 lending ac ivtics which noluoe balances provided to related parbies legarding ent ties
At Loy management perscnne 1 cormon loans of FO.CA0 0N 12002 Le3420.000 accrued income of
Fof e

Dunirey the year mitcrest ircome of [207

ROy D00 and deferred mcome of CNIL (2022 [ NED were cutstancing at year e

0 ADE FRIGGON0 and fees of £214 000 120220 £434 1

e

e 0

were recogrised in relation 1o these oansg

A5t 30 Jure 2028 ENIN20220 LN was oweed 1o the Dormpany by Bracken Irading Lirted, a relstoed party
Y by g

bE,.' RG;/ rmananerment oersornnel toemamon

Othie shan the transactions disclosed above, the Camparry s other retated padty ransacticns were with 1s

wholy owenes suis diary meribers of the Groups

25 1 Uit AT T e g ot e e

It the apnon of the directors, there 1s o witrnste conttoling party OF parent company
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26 [ .

a) Derivative adjustment

Voe Bave Cconducied arevievs O Dk pemr s aco e g treat et of stoer comiprehs sl oo i relation
= b

CeTleE TeCT JPINeH e beee oert e an error c2lat rg 1o 3l rrarcal ccars heon AY1T elaing woothe

g eath @ <pad N Cash oy 1 as the result <1 3 rorrancing

and the Droap s ree o relaten 1o the a7

EACTOSC raeila«wsn 0 2

1 professicnaal sy NG

freatrent Lpon review: ot eas docovered e amarnsal.on of e Loy weas already retlectod in the updates

tair value Of e cash flaw Foeageas, and she grnorbeanon lots had ingneo by Do recagn sed baace, cuer ine

et the cash flowy hedae This as0 has & Corsesuenco O ng calcuation of bedge neffectiencss, The

currulatve imtpact was a LIS Sroacduction oo bistoncal miterest oy

Loana an esual and opposte redactionr

clher cotnprehensne s e A srmemary of the mipact Jfthe corrzction s provioed Below, shnch mcludes

the aszacialed tay ad usarenls

ot [ L [ S
Vi dareny Farreongs

DRI P T s PO P I S

Year ended
30 June 2021
(as stated)

£°000
5469

[38.145)

(136,04%)

3ok 6,603

14075

Accumulated
adjustments

£:000
4505
1209
1,575
(5,845
(1439

Year ended
30 June 2021
(restated)

£'000
19484
7678
(36,570)
(141.898)
5 164

Year ended
30 June 2022
(as stated)

£'000

Accumulated
adjustments

E'000

Year ended
30 June 2022
(restated)

£'000

([63.005)

32,152
54410

11.088
{8,285]
716
(2013
3,769

ek

[}

s

(]

51,5817}
23907
55126
(11,174}
137,828}

13,760

=
n
~

7

17868




4 | TINANCIAL STATEMENTS 30 JUNE 2023

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

27+ . i
a} Millwood Designed Homes acquisition
Jern g dantary 20245, the Sroup acuudred MOH Waeop Dnoted and e sabeadianes thrcugn the parcnasse o

1G0% o the enare captal = Consigetatioan O £24 151 000

Tre tollaeer i tabdes sunmarse o sderatior paid by the o the Tar valae o the assote acquied and

the hatalnes assunicd atthe aoau sie date

Consideration £'000
IR 21441
Lorodly astabutal voreoets 720
Partpr oy ns et 2,000

:r;tai considel;ation 24,161

Detadls of the “ar value of the ner ascets acogunen and Jeodw L ansing are 55 folow:

Book value Adjustments Fair value

‘ . ) ) £000 ‘ £000 , £000

I tana: = aesets 331 - 351
friw 31.651 (797 20854
Irde anc e e e il 1363 : 1,363
aekian el o aralonts 6771 - 0771
[Parde aniit o imer crsa (3,337 - (3.332)
[EPNIES 118.860) (18.860)
Net assets acquired o 18,395 (797) 17,596
p I S 6,565

Total consideration - 24,161

Ooodenl resuitng fam the busimess contbinatior was £6 565050 and has ar estirmated useful hie of 10

yoars, reflecting the Iifespan of the assets acguired

The consohdated siatemert of comprehensive mcon e for the vear includes 212,604 000 rever ue and a loss

oNals

bhefore wax of L4623 000 m respect of this acguistion
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28 -

o orenerted peenlts are prepared e atcaaanao sath nted hngadons Soocartng Standadds noucing
ge 4 ot the Al

Fepott ' ot 19 o porforngnoe the Inanc al imessnrss that o use moiude tose that <a.e Feon

SlAncE 2oty Slecdad 102 as detaied iy the Fnanaial Stasirents SEna on pe

detreed from our rep e ted results I Sraer TS nate TaCss that o ot sea-or yes Comesnsons Toee

are conaidercd - GA LT g Al mieaslees
Net debt
Vie proseae nob aebtr sdd hon Lo cashr s Jross dobt sn e say OF A53CE3NG wur Coatall Cash posiisn and o

wcomiputed s followrs

2027
000
[T T loaazis
it 41 125,000 5,364
Gross _ i - 1,158,184 1,049,582
Ceed o o Case;e)  @sals

1,001,265 793,167

Gross debt -

1t

Netdebt
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EBITDA
Fartings before interess Lax, depraliauon and amorgsaicor CLEITEA 1 ca culated 12y adjustng proht atrer

tax for tlerest ta« gepreciatiog aod anmiorisabon, r addiion oot e Snd exponses that oo ot rdlato 1@

he day to day operstons of the Gronp e prosade EBTFDA 1 oaddimom to profs atte taa as it allosyss ns 1o

a55655 cut petfanmanco withont the offccts of iraramna and Capda experdtaies

The fellew g teble detals the adpstiyents ade O e enartad roauls

restated)
2023 2022

Note £000 £000

Profit/lloss} for the financialyear 1131,559) 38020

A '

Svcartvatear El dargiba e 43,055 57,844

G836 7913

A 103,754 101,802

I e & 21.670

e sk prconl e ae i @ aparraes L 49 265 25270
Aooptonalbiromg - 12,674 1,105
Tax N (17.208) 17,868

~

[T TN I

Lo

LT T Cae acedd asset aer oo {955) (5,249}
BT IN RTINS (O PRI IR TS [ A 1,045 (29552
cocdb e and L ar nonne 3 (713) {1301

el et

EBITDA 81,963 194,517

Note 26 detals the pnor pencd adjustments
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[Getait, of e cobachary crdertaknrgs S as 1Cliow s
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ISR R |
paacts Top sUr el
Sozarreda e e s D b et
r . “ T
[ PRl DA S | Tl
Ao T bre L les”
S I I N R U R

Slopab e Lo Ty

L N T I TR R ol I vl

Pt Trory, 1oeog

Eon oo S ad s Lhd’

[EEE L TR ST I

o bt ' e

Foab, ol Torn ]

Fr. ™0 P

[ D T Tl R C L Pl

I et S T I ar o I Bt I

e I I Ty

Attt e | -

i St

= oo st

= [ [

) =T

ST T dlpa e =

-~ - 7= = 1t

LIz Lran bl

incorporation

Country of

L gnmg aten

Lrted <emndose

e g

[rze e

s Komgdirn

Lread mgdim

C o R gme

TITCE N30

Lorated ans e

Lrmed A e

Firatd <imgedoes

Unied Xngdor

Linee @ e

Ulnpe Bognee

= sgdom
R R
ot gdor
PRRCE R vk M
Elgd
aTlE
e

Class of
shares

h e e e s e

Ordinary
Ordinary
Orchinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordimary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordhinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Crdinary

Holding
100%
100%

100%

160%

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

100%

Principal

T Securnty provider
Holding company
Energy generation
Energy generation

Holding company

Fibire network
production

Frnergy generahion
Energy generation
Energy generaticn
Energy generation
Energy generation
Helding company
Energy generation
Dorrmant company
Energy generation
Energy genetation
Ernergy generation
Energy generation
Erergy generation
Energy generation
Holding cormpany
Holding company
Energy generaticn
Energy generaticn
Haoldirg company
Energy generation
Erergy generation
Eaergy generation
Erergy generation

Energy generation
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Name
[t i |
Lo i il

L R N I TR U
Tt A [ty iited
Y] TR
Sar b st b
ey bl )
Carelgey e

ISR

FET e g e SRR

Frosee o,
T A v b poteey”

Fress o it [ loaldr e Ly et
SENRITEIN s e

[FS N T TS i

Pk e e

NSRS Ry [ I A

CLT D ooty rterd
[ R NIRRT NIRRT
LD Serurrzs Lol

LT VL IR

CLED U eoated

CERE ey o]

N T N e

B TR DS 1 s
e L I A dl R
PR T T

CIRE S et

URL s e
Bt 1
Tl 1ot g

Country of

incorporation

Lirited e gadee
e ar ado v
rely oo
eted <irsgdoes:
Iedes <rgdo
LIt Kingdem
Jote d dingde
rance
Tratie
Trance
Lnes Rimgdom
Jnted Kimadom
Llrrmecr Kingrdzen
woned Kingdom
ned Kinsdom
Uriid Kinodem
e Ko
nted Kinard s
LIntes kingdorm
e Kimgasm
Unted Kingdurn
Lritea Ringdom
U Ko
Unites Kingdom
Laca K ngeem
Lare Kinoom
I_eiten Kimgdom

Loreg K onoom

Class of
share_s

Ordinary
Crdinary
Cirdinary
Crdinary
Crrdinary
Ordinary
Oirchinary
Ordinary
Lrdmary
Ordmary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Cirdinary
Crdinary

Crdinary

Principal
Holding activity

100% Frorgy genaration
100% Fnaigy gencratior
100% Energy generation
100% Energy generation
100% Hnlding company
100% Lnergy generation
100% Energy generation

100% Crergy generation

100% Energy generation
100% Holding company

100% Energy generation
100% Cnergy generation
100% Holding company

100% Energy generation
100% Holding company

100% Energy generation
100% Dotmant cempany
100% Ernergy generation
100% Energy generation
100% Dormant company

100% Energy generation
100% Dormant comparny

100% Dormant company

100% Holding company
100% Holding company
100% Helding company

100% Holding company

100% Holding company
100% Fnergy generation
1007 Eneragy generation
100% Energy generation
100% Friergy genieration
100% Lnergy generation
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Country of
Name incorporation

PUL R b I TR P e e Qi

I L I TR R L L I IR T N B S B K CEE o
ot gt e Urrcg dingee

T e U CNTR I N N TR (T Lrites < ador
Tralarat reted RS RS
res g g Fanm sl wraed dngdom
N (TR R R e ey e
O T A NI TR e angne
T S S RS TSN | LIres v ad

N e IR BTN LT Mg
P, Howe s s b Lred <irgdom
Coperae o s et minaac e

[IPTLES R rited ke idoe

DI LI N T SR TN B U S R O AL3rala

A L P L TR N G P St s

Class of
Vsrharefs

Crrcinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Crdinary
Ordinary
Crdinary

Crdinary

Ordinary
Ordinary

Crdinary

Ordmary
Ordinary
Ordinary
Ordinary
Crdinary
Ordmary
Ordinary
Ordinary
Qrdinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Crrdinary

Crdnary

100%
100%
1607%
100%
100%

1G0%

100%

100%

100%

1G0%

100%
100%

100%

1G0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100
0%
100%
100G%
100%

100%

Principal

Holding activity

Lnergy -gene'z;uuw
Energy goneration
Energy generation
Fnergy generation
Erergy generation

Energy generaticn
Frergy generation

Development of
bullding projects

Construchon of
domestic buildings

Development of
bullding projects

Frnergy generation
Energy generation

Finre network
praduction

Energy generation
Frnergy generation
Encrgy generation
Cnergy generation
Energy generation
Energy generation
Energy generation
Ene-gy generation
Halding company
Holding company
Holding company
Energy generation
Holdirg company
trergy generation
Energy generation
Energy generaticr
Energy generation

Energy generaticn
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Name

L [t e i

| e e st |

e B St

[ Sl a1 warld

I ST '

s Bl oo e

[ S R T

s L o el

Chics Brong . 7 orar -

lss brer o Holanas 2oante s
[T AEREED TR o B E VAT N A VI PRI

B RE AR AU B FICOTINTE D R LR

sl mere s shile L vegg Livees
Bty et oneemnt fuzanee fonnted
o b e L iten

R I S I AT LN LI

T = L anl 20 rter]”

Lo £ cat e Hoadr himite 7

ot v sl ey

I L I T R LR TN IS TR N N AT Pl

Bl - ey et o

Liea | =L

Brog Tk e

Floas wtod e

FLooa Lore bt

Tl I TR AR I

Country of
incorporation

Sranre

Thoti e

Lnred keranem

Fance
Lirarend bur igedom
Lrotea Krgaom
Lritea Kirg 3z

Urited Rirgdnm

Hrited kirgaomn

Lirited firgacm

Lirted varqgoom
Lrited irggem
Urited Kirgdsm
Urined Kirqadom
Linted <irgdom
Lpnpzy e gdars
Hinted wirgorm

Lrired firgeem

Uned wirgdorm

Jrered radsr

Class of
shares

Crdinary
Ordinary
Crrdmary
Crdimnary
Crirdimary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

‘Ordinary,
NDeferted,
Preference’

Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordimary
Crdinary

Crdimary

Qrdinary

Qrdinary

Credinary

Hokﬁpq
100%
100%
100%,
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%

100%
100%

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

100%

100%

100%

100%

Principal
activity

Energy gencianinn
Energy generation
Chergy generation
Erergy generation
Energy ageneratior
Frergy generation
Holding compazny
Rolding company
Holding company
Haolding company
Holding company
Holding company
Ho'ding company
Construction of

domestic bulldings

Financial services
holding companies

Construction of
domestiz buildings

Constructon of
domestic buldings

Construction of
domestic builldings

Development of
tuitding projects

Construction of
domestic buildings

Construction of
domestic buldings

Development of
Buloing projects

Development of
building projects

Construction of

demestic buldings
Buying and selling
of owr real estate

Construction of
domestic buildings

Construction of

domestic bulldings
Buying and selling
of own real ostate
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Notes to the financial statements for the year ended 30 June 2023

Country of

:Nlamg incorporation

o e 0 CeesCigd m
P b 1o I Loatil-at [T R T
RRED amined L e < adom
Eboi s D= LI e e e
SRR TS TN T P Lok ngd e
FoS b ante S g pinvl i s hges
oy s s hrmte 1 Irited Ko
TS SR IR (R GG,

ottt Foer kel Ll

rted oo

Cacatntos Lo, e of rted Gadom
O (I TS R NISTR =T e 3 o
SRR A IS (NG I IR RS RN LR T\ () Lrreg < g o
Foriire o oo PR RS ron Konegdeee
R A SN T TR RGN NG
bbbl e et S enGnn
P Ties L=y riied S anne
Fetin bibue Dol vonvareilend v S s e i
e Yirvod {oadom
L LT R TI L  T N LN BT
et AT e et e insdoes
Pt et ke Dt o ngan
PR e e B pte et Ur g ng
Porg B s s (R e <rgdim
[ teey - - RIS R
N A Pl e Srtetdoa3nm
. - = B R b 24
vy N - i 3 G
R P T SRR i)
Tere - - = i t st
[ALe Tt SREPEILRE R
=7 e e ~

Class of
shares

Crehinary
Orchinary

Crdinaty
Cirdinary
Ordinary
Orchinary
Ordmary
Ordirary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
CQrdnary
Ordimary
Ordimary
Crdinary
Orddmary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordhnary
Oedinary
Crdnary
Qrdinary

Ordmary

I_-Iolding activity

100%

100%

100%
100%
100%
100%
100%
Y3%

100%
100%
100%

100%

Principal

Energy generanon

Energy project
development and
managemernt
SErvICes

Energy generation
Frergy generation
Erergy generatien
Heldmg cormpany
Frergy generation
Energy generation
Holding company
Haolding company
Energy generztion
Holding company
Heolding company
Holding company
Holding company

Holding company
Holdimg company

Holding company
Holding company
Helding company
Holding company
Energy generation
Energy generaticn
Energy generation
Holding co™pany
Holding compart
Helding company
Holding company
Sunny of fertibsat

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

Narr_le

catietie erd D

R P LT T NI A

Saloneharmer S b cres e e d

T A S T SRR KRNI S
Jaardiaiggie s 200

b e e bl of”
el BT el S s

Slag ke b hate e o ey

R P R NI TS I

Ancrnabe saranet i Luregs T

Dycrinakeer T akiatn g Lred
Heaep ey o e AT

e b er e

Pligh o srarp barre et of
Vil Doy fmre o ol
ol e ntedd

Flap Beworoe Foeoer Leooale 17
A EATIRN LY S AR TR A M LCTS I

v e e bt

darmese R boeer g [t ad”

RIS N T I KRS (TS A NIRRT

Lrassl Db e’

Ko coer |onaled

Loy brosoee ety

fonbam Solar e

Prrho T tar Lt

L PO F R L A T SN TRt

Ctraledd”

Tt

Country of
incorporation

e bocodoe,

L R L e O L

i oo

Vieitcn boraduom
Lo teg b gdom
Fevana

Lot kamgdeors

faratog b e

Liratea Kangde
unites kimgdoem
Leoite o 16ncciom
Urateg K g
Lries Fima i
Lirites Kimgdoe:
st King oo
Vrate par 140

BARCEN 1ol (5 iag]

K e il

e Hirgdom

Ted RIrg o

e Wi

Jned i gaoe

e Airgaes

s R Ittt te RE

ISR WIS v ls N

e v e

Class of
shares

Ondimary
Cndinary
Ondinary
Ordinary
Ordimary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Onddinary
Ordinary
Ordmary
Crdinary
Ordinary
Crdmary
Crdwary
Ordinary
Crdinary
Ordmary
Ordmary
Crdinary
rcinany
Orddinary
Ordinary

Crdinary

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

1005

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

100%

100%
L00%

100%

Principal
activity

Frergy grnerat:on
Doimarnt company

Fibre netwark
production

Fibre network
production

Lneray generation
Friergy generation
Erergy generation
knergy generation
Energy generation
Holding company
Energy generatior
Holding company
Encigy generation
Holding company
Holding company
Crcrgy goneration
Friergy generation
Encrgy generation
tnergy generation
Cnergy generation
Ersergy generation
Energy generaticn
Frnergy generation
Holding company

Fibre netwaork
producticn

Energy generation
Crnergy generation
Crergy generation
Crneray generation
Frergy generatan

=ibre netwwork
production
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Notes to the financial statements for the year ended 30 June 2023

Name
Cobr o Veesemt e
T T L U

SN e

Plager e 1 e
Parles Thiar B ol Tivd
L g el

B I KR ST LR

Camib nnne me e 3

HE T O PP PR TR R PR
el 1 e g L
RTINS Pt
T A R R Bl ot
T T B T TR F 1o P
R e b [y,
Lol = Taee ot 1
AP T e e
e L e e ] e
! BT R A R N STSIN I L T
! pit b o e
s [ = ] [
L
BRI
L T Yo

t [IEE i

[ - i
] -
. iy

- T

Country of

incorporation

Lrote s e

st brang o~

Sl NG AL

[EERESN S By

ERIER RN R AT

Phcs kimga, e

Lreaingaoee

e Fegog o

e sangdtm

e A gae

reasgdoan

et K gaan

e imgdom

staksd e pnen

Artea srgdom

ceted g doen

Jnea ke gdom

SR I LT L

e ke gdim

Lrited 7 gihore

L rren L gdoe:

e Vg my

R e B |
SR TSN b LS
[ it
dorgde
drireg <o 3
B
e -

Class of
shares

Cirinary
Crrainary

Orairiary
Crdinary
Ordinary
Grdinary
Crdmnary
Crdtrary
Ordinary
Crchinary
Crdinary
Ordinary
Ondinary
Ordinary
Ordinary
Crcinary

Circhinary

Ordinary

Crdnary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
QOrdmary
Orelhnary
Qredinary
Ordinary
Crdinary
Drdinary

Crrdingry

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1007

100%

100

100%
100%
100%
1C0%

100%

100%

100%

100%

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

120%

Principal

) Holdi_!'l_g” activi_ty

Eneigy generation
Friergy generation
Frergy generation

Fikre network
produchon

Energy genaration
Energy generation
Energy generation
Energy gencration
Holding company
Energy generation
tnergy generation
Holding company
Holding company

Asset leasing
company

Hotdirg company
Holtding cormpariy
Holding campany
Erergy ooneration

Construction of
domestic bulldangs

Construction of
domestic buildings

Construction of
dormeshc tuldings

Construction of
domestic bulldings

Holding company
Friergy genaration
Energy generation
Friergy genaration
Friergy generation
Fnergy geraration
Energy generation
Energy generation

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

Name
Pt ot by Lo i poaie
phoeth SR AR
Pl oy, _rated

e b Sl 1

b ey rol e

[ L L SN AT ST B

IS T

vl — il

i s e e gy o e

RS IEEA (o TI0 S N | I ettt Fe BTN LA TR A
Ty daebull B dar e o
Carers v Lavited!

Coaba e e s

S LR N1 R

Ttk fercnadbesond Lot
Feeartal b e L

e O LTS B AR T TR o BN TR I
st b L 47

Contewos Lo Lt
A [l

S e

Catheens At H o Loeroy, Lo

Farntel e o Loy
st L berenag s
_ender [l

Far =l e

sl ey Do i, L T,

= Lot dy

IS L FR R TERYI NS B O ERURTRR IR I ¢

PV RN T NI

- (RN L TR [T PRI P T B I

Country of

incorporation

e o

e ke s o

Ll b

s

ates bocdor

Ve Koragdoes

Lritci Korndnm

Lo hor cdarn

Uriles fur odom

e o cdorm

L'rited dirsaom

Llrted arganm

Lo dirgacm

e ted dipg-do m

Liptezy w3 d s,

Urded Kiregdom

Jroted e cdem

Unted Kirgdorm

L ied Sirgdom

Hnied urnosm

Urmed Airgoerr

Ln-edrnirzdom

Un ed Wirgas

ety S e

Sl p s e

Class of
sha res

Ordinary
Crdinary
Crdinary
Grdinary

Crdinary

Ordinary
Ordinary
Crdinary

Ordinary
Ordinary
Crdinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Crdinary

Ordinary
Ordinary
Ordinary
Crdinary

Ordinary
Ordinary

Ordinary

Ordinary

Holding.
100%
100%
100%
100%
100%
100%

100%

100%

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

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

100%

Principal
activity

Cnergy generation
Cnergy genzration
Hending company
Energy aeneration
Holding cornpary

Provision of
nealthcare sorvices

Provision of
healthcare services

Holding company

Holdmg company
Energy generation
Energy generation
Holding company

Energy gencration

Fibre network
production

Energy generation
Energy generation
Energy generation
Holding company
Lnergy generaticn

Energy generation

Care services for a
retirement village

Retirement witlage
developtment

Retirement viliage
developmen:

Care services for &
retirement village
Retiremen! village
developrmen!
Holding company

Retirement village
development
Retirernent willage
dovelopmoens




4 | FINANCIAL STATEMENTS 50 JUNE 2023

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

Country of Class of Principal
Name e ... ncomeron | shares  Holding actviy ..
RIGEIGH BCh s T - rrean e Drdinary 100% Holding company
S et S L e Ordinary 100% '?ﬁtirement vihage
: development
2 L T L R B Ordinary 100% Energy generatinon
Healike [ERNENS Ordinary 100% fnergy generation
L oereg Tebabe gttt Srd=d Ay Ordinary 100% Friergy generation
RN RN France Ordimary 10C% Energy generation
R, e Jrated wangaor Ordinary 100% (i;:witgﬁlit:)i:\"lglfﬂg%
P R S NN U Urnea Kagoan Crdinary 100% Ernergy generation
s e Danibenn” drizanease o Ordinary 100% Fibre neltwork
; prodiction
oo el ey Unrea bingoum Ordinary 100% Hotding company
Gy el Lrcea Sinads~ Ordinary 100% Erergy genetation
o il LA e e Lrtens Kngde = Ordinary 100% Friergy generation
Skelbres e Ledra, cared” Lrteetngdem Ordinary 100% Cnergy generation
Dl tergate et sried raanes - Qrdinary 100% Energy generalinn
St move s qnl Foeaee e P e egdermn Ordingry 100% supely of bomass
tue!
SR A N R A T ST R SR TS I [S [ K T wvrited <o gacn Chdinary 100% Holding company
S Tl b Wom o SVest e e Hdeatrgaem o Crdinary 100% Frergy genaration
S p e s ar Frar e Crdinary 100% Energy generation
Soalarn TR G Frans Ordinary 1007 Lnergy generation
BN R PP Al frante Ordinary 100% Energy generation
ol ST S Frarc Ordmary 100% Energy generation
S T a Franze Ordinary 100% Energy generation
RO TR Trar e Ordinary 100% Energy gencration
o R ' Frar. Ordinary 100% Erergy generation
- S -~ Ordinary 100% Energy generalion
b - neeskogaen Crdinary 160% Erergy generation
e o T st ot Ordinary 100% Erergy generation
Zaa o rld Irlez s Ordinary 100% Energy gereration
R R=LA s et crresdegder Ordinary iCh% Energy generation
s [ Ledzo < s gder Ordinany 100% Energy generation
EFAI IR B I PRI | Lormndegdnm Ordinary 100% Dormart company
(s e =1 Oromary 1N0% Hredding comeany
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shargs Holding activity
R NUN N PO I IS N TN ek smin Ordingry 100% Energy generation
SN L AR S Y VN B VIRTE L Lenbezasm WA 50% Dormant LLP
oLl Lae ke NA 50% Cormant LI P
A N N R I T Coresicraae Ordinary 100% ;‘ggui:gfm
Soosna Dhae Tl Lo kergtoes Crdinary 100% Holding company
s bre Meta o i Letea trad s~ Ordinary 100% ;t:r;unceut;qork
AT S ST e N T C N R T Lr e Firgdos Crdinary 100% ;\rt;)rgur;lt;vnork
R R N NI TR (W Linitea kirgdon. Crdinary 100% ;F)‘rtgsur;?rgﬂom
el 0 reategd” Uhtes lurador Ordinary 100% Energy generation
AU Tl 10T e Lt orgdo Crdinary 100% Fncrgy generation
T e nr et uried argdos - Qrdinary 100% Lnergy generation
T Tale BT T Urited <rgde~ Ordinary 100% Cnergy generation
Th=Forr <mscd mgatry, oribed” Urited airgde Ordinary 100% Holding company
[he Tie, o, seslar Fann Lanced” Urited <rade Ordinary 100% Energy generation
Thoret e Data e Bl bl Legn medne Oirdfinary 100% Energy generation
Frgb e e il d Lated argdo— Qrdinary 100% Energy generation
Tzl Troeeg Dviteed Lirted <irgder Ordinary 100% Energy generation
Fochomr -ann Leaned Lrited mirgdoe Ordinary 100% Energy generation
[rame Senar [ peted™ Lnited kirgae - Ordinary 100% Frergy generation
B E L Slar e Lrnsd kirgdor Ordinary 100% Energy generation
Ieited Mg Liserny Leiled Lrded sirquo~ Ordinary 100% Energy generation
s Lened wrado~  Ordinary 100% ;‘rtgsurg?utc\’;?m
RN IR R TR IE TR Lrtsd drade = Crdinary 100% Energy generation
PRI N S IS Lrited <irgdoes Ordinary 100% Holding company
wrf A L b Lried arggo Grdinary 902 :rborgur::(t‘ltgf\;’]ork
poltatre = D5 France Cirdinary 100% Energy generation
St e DA b Franre Crdinary 100% Energy generationr
Pattzse Ban ] Foance Ordinary 100% Energy generation

Ll e A ST Crdinary 100% Energy generation
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
fmcorperation  shares Holding activity .
s il d L e Ordingry 90% Holaing compary
DR EO X = R N o 41 T e g Drdinary 100% Retrement village
opefarcy

AT R L N e N S B TRt I N S TR wree scadne Ordinary 100% iz%ﬁiizr&?e
Soar e btz Linnleg Loted seadee Qrdinary 100% Erergy generation
S Salar gtk e s it It engd oo Ordinary 100% Holding combany
R (o PR T O LR TS Jeqed dnguaon CQrainary 100% Fnergy generation
S S e alen tnoes Kegus~ Ordinary 100% Energy generation
el d e b g Cren mgdury Ordinary 100% Energy generation
fomiec ool ol L hed” farcd ingdom Ordinaty 100% Energy generation
e Ly, Lt b Uneakomtom Ordinary 100% Energy generation
Vome e Lo Urea krgees Ordinary 100% Energy generation
Lo bore Conted” Lrited <ages Crddinary 100% Energy generation
U vy it ez sngdum Ordinary 100% Energy generation
R FURR I SR TN TR Jreedngaae Ordinary 100% Holding company
Wecbear e Togr Ly Heese i-geom Crdinary 100% Energy generation
Sam ot Urafonn b ook v L drgdor Ordingry 100% Energy generation
VT Rt d Limite Loted dmgaorr - Ordinary 100% Erergy generation
R I T L [ U ISP s krgaem Ordingry 100% Holding company
Vi bl P e Urces <rgdo Ordinary 100% Energy generation
FORT enrk Bl et o Ltz d “egdor Ordinary 100% Energy generation
VoE e Lae T _rearnel deeavigdon Ordinary 100% Energy generation
s e LI AN e e Oedinary 100% Energy generation

incorporated/Acquired after year end Date

17/11/2023

Q5/12/2022
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing Date
P Oalia LT e, Rotovery Lo red . 13/09/2022
TS 1 AT PRV 15/0G/2C22
Carhmon, Foant o dos Fry Loomeg Q810712022
Liaearmat on Foont solar parm iy i el 0B/07/2022
Voot Tabe o B ted 08/07/2022
T 24/10/2023
y LT 24/10/2023
2411072023
24/10/2023

Digthry st

The reastered Gffice of all commpanies hasg above s at Gth Fleon <5 oo, Lenoor, Erglard, DUIN 2HT

b St bl

Gt fur b

Il Grrvbonska 2729 00131 Warsaw, Foana

20 Fwrsent Masons LU= Captal Squale, B8 Momson Sieel Cdnaburghs sootlene, FHZ #RF
S et Fegens Sreet. Olasgue e, G2 147

4. ZZ2 e Alphonse de Noualle, 75017 Pans Trance

5 ntfiHoe r 2 Grand Caral Sqrare Do 2, 002 2542 Irelard

&

The Canage House Slator YWorks, Stat on Road Claverdon, Warvie ksb e Tlated -« ngclorn, CW3EL Bbe

=~

Jotendusbine e de oo e 1 [Rue Do Mourslat 34000 fognon Tange
8 12 Lalishar, Mase Lomdon Erglana WwiH IFS

9. ibe Corparaucn st Company, Coraoat on Toast Center 1209 Orange Street 3A00mnatan 15501,

10 4sb Floor Sactne Cours, 20 Castle Terrace, edinburgn, Scofland, B2 2EN

1. Apollo Heouse, Macar, Fare Wecombe Lane, Wochurn Creen, Hignowhoombe, Erglanse HRDD o-HH
12 Tevel 33 101 Coling Street Melbonire Sactona, S000 Austrais

13, Beaafort Cowd Eag Farm Lane, Kings Langley FHertordshire, W< 8l

14, 7-8 Stratford Place, London, England, WI1C 1AY

15 Broadhealk House & Appod Strery Leadon Unled Kngdom PCzs 240

The directors believe that the cary, ng walue GFthemecslimentss sacporte s Dy o under sy rg et assets
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Fern's share price has performed in line with targets

Locd of Tincrsis agrees 3 save at cebichont

Ferrs Tading it s an unliztes noinpani, Dogry ottt o

ol e v lng te s ae men Sharet TED SO0 g 1S L1

Share price growth since inception: Fern Trading Limited

19
18
17
16

15 -
14 /ﬁ/_/""""
13 e
1z ’
11
10

2032 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Porfestrmancs «© cacnlated bascad onthe sa e oroe fof mer’s share o at 2 Jane o b gear The bae oo e
; I

Bt suspest to anait by, Do roung oLk

Annual discrete performance

Financial Year Discrete share price performance
Jure 2 2-27 3.10%

9.91%

-.Tu-‘u.'f SOz 21 N - 4.87%
Lure 2015 20 V 0.33%
Jume 20715 6.23%
Tur e ._l_fk . o V o - 1.65%
< AnE 2(;36.—',% 7 7 7 o 7 7 5;54%
June _ P - 7 - 3.83%
7 7 - o - 3;98%
D 2l T _ 3.97%

Do 211D 1.02%
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Directors and advisers

Directors ! Registered office
Fsratbarn Poatn Floon 35 Halhon,

Ry e, condon cngland FCOIN 21T
M5 Rarloes

| Artr ! independent auditors

Srnst & young LLE

S Crant iGppcirtcs 2 January £023,
Beafora < ouss

Company secretary ¢ 16 Bediond Steet,
retopas Company Seord daral Soraces Linoted Belfast BETe 70T
Company number

lebule e

Forward-looking statements

The fnnuat Repor: coritains cerlain forward-looking stalemeants related to the Company s future Rusmess

and hranca performance and futlre events or geveopronty Those stalomerts are Based on the currert

Frceaviedge and expectafions of management ang are sJanject o assumpt ons, rsks and Lncertanities some
of wine it are related to factons that gre beyond the control of the Comar, AcCordmgyy, re 288 ance Can

b green thal any paricula exnectat on el be met ard foreare-locking staternents reganding past trencs or

activibies shiculd not be taken as a representation that suoh trenas or actrat ez e I cantirue inthe futire Past

peformance carnotl be reicd on as a guide 1o future performance Mothng in this Arnual Bepart shouid oo
Ll

onstreed as g proht forecast




