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1| OVERVIEW

Group snapshot
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Revenue

Revenue has increased by

over 12% in the last year
from £712m in 2022 to
£800m in 2023
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Energy generation

Our renewable energy
assets produce enough
energy o power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

Our reneweable 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 business at a glance

What we do
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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 ¢ shareholders. They have a set of complementary
commercial, energy sector-related and strategic skills
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Principal risks and uncertainties

Principat risks
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Principal risks and uncertainties
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Corporate governance !
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Corporate governance

Business strategy

o

oA B shaten St LD S0 aages we o 1D of

e

ditared Groun ouaget s

~rategic

trie Tl Monagement

(R

previa€s o

AN e

2y

Beard or A anmua! nass ara foms the Sy Tor e
LA

CECisonsg, In

M-S &

flarina g
M

koad

OO s JONCEmINg  ne

bLsiness  plan the hasi reqaerd frst

Joalse Ly @
1=

stakeliolders @i tne lono-t=mn anpast of 1 aclions

forermost oty SatagIc locus O

matters such o oas fhe  ntereste of OIS

O NS LU S L and repntatinn

Shareholders
Sharehclaer relatio

ratit g shiareholds:

2 and o

when the

valte 19 a ey considerarien

makirg srate The prane me

Clalns

LoIEnTe,
full
e and s pesylyy,

sl a

ich At

andersiandmg

Thus nfonmansn

15 12
www.ferntrading.com

Employees
The

e
Tre Ciectors Tuif

i s errployees fungariertal 1o

Cverall suc

T duty O employess By erttushing Ceeraght 1

N

SUCSICIAr, (oarns

Tre directors of the sungidary Lrdertasings manage

anag

the Zay W0 da, acosion Nheking, ongagement

ard cnsure that

COrmInCat

ally are! are Lalued oboresne

people are tres

Copay, Donehl sndh condmcns e fuly reanss et

St S LD, ey sash v e aformned gl o0

oromnat sfect g ther sork arato b

e evnecay v afteclig tne o

trecponcbants Tre Grounos Bl oo rrten (e

TN AT L B A,

a0 miate

[P
s Moy

R LI E R R T

e

COotte ard mEaltih and saetel s

e onealth aed =af O Ol

TS oicad cperabional Bust

Feattr and sgalery reLoming & escn ptard rree ing1n

Fealth an

Yniere lrene anc

=

are fllowed
LAt the Roand

oA nrely Bass
acllons Fas<on

T

€ Coapn CulEolIces adtlalle s and mariagarment
Chceriar operationsl actoles o extarmai sunphers

Where acirities 3re outsourced the Boara ensures

they are mraragea oy fabsle supnbsrs whic

Meet Al me elevart st and rcoalatony

COMMIMIMents a5 well 2% iaating enplovess taid,

repecien stanasrds are dacumestod i all serviee

Cortracls ara adnerence toothess are contanually

Miwied by Soard thiCogr el TEr 1L agieomient

Gt e Investmiente | ired

Suppliers and customers

The Gronp acts noa @y maner

sl supnliers

A seehs o mantan st

And custome s G

LRI PEA RTINS

aahonshes care e Thos 15 acne Byoal

confrects beng eacbsted threagh oa e and

ansparent terde process vhicharcludes assensiig

teovpacl on e song rermy ohiectres ol tne

Lroup Fese Gt MENL Brocecang hmes

t

et

urdets &=

LN i

AQaInst o0

tlE

SULLYErs St pand prontptle Ang thig g




3| GOVERNANCE

Corporate governance

The Boara conaders Oiotasus eestaenss Dimited
Lusingss partnet ard auppler eath
responslyliny e e

prowision of - aperanonral

creicbt hndnezl adirensrat ornoare

COTIEENY

seorciarial soricos

Community and environment

[he prowsor and operauen o sustarmat

mMirastrucane s althe Jonire of the Group s st alegic

Joass o Toroagh ity Lusiess actties the Droup

socks 1o make & poslive contnbution 1o thic

commuaty  ervionment  and econonty e

Py basiness s nepng the T peoe:
vatle energy fargets. our e nevwork vl
Qlve peojae 1 tural commnunities access to high
specd nroadband, and our retremant villages create

commurnit es of people e the rtater vea s reducny

the stian aon o healthcars seracos Wao are 350
britamg new momes to adaress the Lds shortage of

Dropertics

Business conduct

A5 Direciors cur intention s W@ oehave 1osoons Bly,
EOCNNG rTANAgetment aperate the usimess cwith
nlearty andd e acoordancs vt the bugh stardards of
conguct and governance expected of a busress such
Ot ctenticn through o buaness ratleoy

wouthned on pages 12 1o 15 s v operate 10 secilers and

otk v th ther preinesses that ohare oo valiles

Business ethics and governance

The Foand s oresponsible e enanng char e

setties of the Gronp ard 08 watons Busimesses are
conductedin conmpliance vathrineg 1y, ana aprhcanle
Govertiarcs  and and n

regulators rennmes,

adbicence sath prevalirg best ractoe for tne

relevare wrdustry T 1clagdcs 1oy S md INErn g,
that

fatance of skils ana cxpenence represorned on the

SONTHels ensLng thers s &0 acproprats

Foard, ard ensurmyg thar the financaal statoronts
area bae ana an view of the state or affaas of the
Croup, Farther aelad can e tound i tho statement
of ditectors respensibihities on page 38 10 the year to

—~

30 June 2023

1

ac arcas of concora have boer

flagizes 1 thes regard

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

on employes  numnan nchts,

Cial ana communty ssues ervionrent policy
and anti-conuptior and Lriber, matters s discussco
mothe Direclors Report on pade 28 The Beard
ACTLCle promaoies a corporate coltnre 1hat s nases

o cthncal vawses and bebaviours




3} QGOVERNANCE

Task force on Climate-related Financial Disclosures (“TCFD")

FIOvas entablishiea b the

I Ot s A0S

Foranca, Stabty fC deuesp

mimerdaticns and

CUrAge Jarrnarees

tate docort of b thoy adentt, and manages

CAMEIe teated 16 m TCRD reauites Conpat €9

womcduce o ate el Ao dres aorcss ol
ke,

ang Metnos & Targe=rs The C

prllars Goecrtance. Strate sk Managemert

LY 1y Naled =le
it

inforrnation .

Vel

20108y theze ol

)E, rECTImendat Ors

crak'c ty prosade

Cthisdtnes

shareholders a0d other stakeboldars

AUp’S Operstiors Tlay anor portani ol nothe

L Ks [ergy fermi franeiion 1o & et 20070 CLUNGTy, ds

o

renewiable cnergy and the deceinpment oF wows

carbon terratives are crtical W a M Aveay fram

fossn fucls Capitar deployment in renswable encrgy

assets, such as w80 Jround-rmonied sola $Tes

arablas oo Dhsiness and shateno’des o nencrate

s from thie trananon, wrnlst hasing an

iherertly, postiie tnpact on cimate cFangs and

M neironment

T, tne Board consdors arie

Fhergy division ta be reost at sk o climate cnango
and corpersely most atne 1o take advartage of he
cboporturihies proserntea by a tranaton

wlst e Booand Cone

“irhon ecenc,
angact of clivate-re’atea ssnes acress 2o our

energy, 'erding, e and nousebunding v luding

reliremort emge deaseans e dscnnurds ot Ut

e mamil, ceth aoference ot

arcup’s

enery, shhsichanss

Statement of Compliance
Tre Boerd 1 pl

12D o

Clenate-cswted Soan il Jiscloscs o g s the

anr]

monden

S and

il ke orvwerndatens e

wdracs ot

IS SR

Stanciards

deadar<o onomateranty

avsgamng s rethor and o bt eaent sustanabs

saues  nclucg Chimart askst o Cou'd mopall

DEFTCHANCE
Governance

Disclose the organisation’s governance around
climate-related risks and opportunities

Sinbe the o

awht O Chinate related

nsks and cpoorurihes

Climvateretated  rigks and  opportunties

cart of the Soard s strategs A JrLoot ot the

Lusiness rodel  aeferrnimed by the

w QS0 Al TTENAGET SN

leams, 15 te degioy Capital in rencaeaante Crsrds

assets (0 beneft from the wodor ranstaon Lo 3

OGO CConamy

The Board s respansble fon monranndg <hrate-
f i

QOvErrir et podc,

and phescal cnnate

changes 1o riorm the deploymant shas

Ciroup

subai e comparies The Groun Goard momtoss

ard the raatenslre of raxs facoa by e

ctrateqic rsks and Sorrlinfics, Lnancal

Saverse o positiog

Doan annua! e he Groun Board onew

ana  spprove aocarment that

was Tret adonted 1 Secterber ot the

aleal e spproved i Apn 2023 The Brag

sosures, that cach

Ay drsors on

AR

AU Lonigan, &

and op

Ot a =N TN SRS TT- T T

oot e gre 2red s




Task force on Climate-related Fin

| GOVFRNANCE

the ziguist on,
gt
manage vent The

approwed [5G

construchion aro dug digence
Fh W the

Boaard bawe row
1o the

S ERTAIE LN YNy

cooand

Cutena sped 0o Group's

usiness fat ate cortslcered by comimercial aro
PaTads IREnt learms, e lading thinse (’vl*(‘ralniq
N the fibre and houzeru ld ng sectors The day-
to-day sk agstnert and assesanient of climate
iclated sk and opedatamties g thcrefor

Jivsional rr“ar*a(_}er‘.wer“t teatts

Jdadertaken by

and roported to the Board whore neccssar y

Al of the above encures the Foard's oversght
and managersent ot Jlvste-related ns<d and

cstablished
10 proeade Qood governance over the Group's
divisions

Conmparnes o

cpportun bcs mcludes  funct ors

This crakles the Board and subsiciary

gl ke ahoned or approach o

clirvate related raks and oppornuritos

Strategy

Al

Disclose the actual and potential impacts of
climate-related risks and opportunities on the
organisation’s hissinesses. strategy and financial
planning where such information is material.
Deconbe  the cimvate reated nsks and
opportdanites the orgamsatcn has ifent-hed ovel
the short, rmediurm and lonag-term
Gisen the Group's long-tenm exper ence 1N ks
operatng seCtors and strang nks tots supplers,
patticularly noothe onargy and  houscourmg
sectors, the Groupisveell costionsd o overco e
ki and take advantage of copartuniles ansing

fom cimate chanas Climate-related rsks and
opoorturities are alsg at the core of the Grolip's
rght the

ftem Board level 1o

stratedy and are discuszed

the bus noss,

ay thraagh
the mdividnal

subsichary companies vt the Groun Climate

plavs 2 part noshapma the Groups Iong-tenm

busimess, shiategy and hoancial ganring

ncial Disclosures (“TCFD")

T

ard

The Troups hbre diaseor vl remians i groy

W Nl

cOr el ey

chave tor the nexd thirce PIsS13S

naragement twars foomanage

erpleses aad eke werle ackiesni this rasid
Hamal

e e notiment dy Cnee T

aro o hat a postie

g Lo

vlace and oparaling, 1119 s0er

wohrolog, A owel-consuuoted and one

cntiect on facilrates a red s norn carbon

nohe

ntare .

RIS, [ona-term due o e potoritial

for boeme warking and smart cies

motbe Groogs bousesuld ng deasior one

Marsr HEX S cnsunag enorl- and  lorg-termn

Consliuction procelses e maraged n e

o poiertiel exposurg 1o g risks, sLch as

floodng The Group ames o mitgste thes sk

ibin the hausebuldirg

as ail doveiopmenrts v

Settalmiiste

udn*q retirercent vnags have technigas

Qoo relk assesamerts cared cut betore land 16

purchased

e

35 all

Groun s also ~qulatery nisk
LIS

conchiens,

Humes and ceveloprments satisty

ermismertd elarirng gy

may Cnange as regulahons sre uced 1
the UK's

presents the Grouo

I MEels]
transition o net e T
st the

eyord

RNISISISTI
Jpportiu ity 10
ard b

go apove slplics

cnorgy Chicien

bile recptarer.

ndards for Bnd

[NESON

bomes and become a sader in this regand It

househuldng division o

< mponitart for the

eraronmertal conditions

L

atiefy &l planning

and seek hrualmad';; vable  cppectonties to

cxcced regalatory slandargs T he Group looks 1o
develon strategies a«c

rAethods

ound crogressive adaphon

(¥

of Modernn JF Corstincton 1AM

inciuding tmber frames wolar nancs, an sourde

hieat purps and electic ehicle charging pomts

shere appropnate YWhere o e the

>y 20

Group

S oporahional asseis Gnio rene Cenergy




3| GOVERNANCE

tanfte ana carefully, CNOsses s b redlce

the wrpne OF e ateroiared visks

AT e enc gy anvis i, the Lrclpy 5 et

Coadhaniags O spnoriuties and
. i

st L ek

PR

nrngate nsed At anse from the transhon o3
HiET Zers econcimy The man sho-tenm sk

conld

kO depie, mide caputa

Attt

ToCcompettucn 35 comnat ol

Werhif, Gaps az they

crgies e Caonpe Lol

aCk record helps U see QULorryties denerd

from the necd o tacko omate charge and
cortrue oo
I AT S CeTS) SacT 35 O

this EAANSICT L COmirmert s

The Gioup also faces ngks rom worensol

waralilit, i weather gatterns ard poternals

mieore extramie yeather, o

atns aifhcaity

accurately budaet pioductor and hnanaagl

perrormance The Gronn Constanily assos

e tedd by ouan

‘he nshe and opoortunties g
weather as part of angoing aue Jdingend s &0

pertcrmante maragentent

Dhver the longer term, regalatc ry Chatiaes Could

mpact the Sronp and could wad o changes

et Neert e for consuacing ana

This Groups

SRETATY reneable energy

could bie micre exposed 2 Lolatie ©

as rengy able onergy bedomas anoncreasoraly

sizealie proporhon of ntal enery, rodaced by

the LR mmarket 7o rmitaate rhs ok the 0O

[RESN

TS 1 G anG CNS-ET Gl B ts hich
Ar the rooms for &'l or 4 portor o the energ,

Tt 3o

ot oo s q4°7T

Tl neln e A N

R N e A L ol 0T £ er reg e 2

couatne ey O

(R RN

Task force on Climate-related Financial Disclosures {"TCFD")

o M@y fedlty

JIEC dU 1ENnEA G DOy o

nocserulan g 910y e e gevewned and become

micte reash e anr

COFTur Ties oy

el teomegrate these G- 1he

Mattire end peosims Cneapsr rloees e

a nsk that deplo menr into e

could urdempafony Lomparen 10 the Bnsnress

caves Vet represerting o nck 1t s exped e

that the nena o e rranlena to

the Grougs oher

Cesanbe tne mmpacr of clhimate-related naks and

SCHUNINES w1 e SIgansatiar’s nusiness,

v and inancal plannim g

Finandal oo ecions  mciuding those that are
atbsetd tor ihe eparabon of e fnanoal
stawcriorts andincloded for boagot preparahons,
arC asea on Anandal medels Lach o mous,

such as corpary valuatons o busress plans,

el contan different arderly s assinpuens o
FEY INDLES ST A DOVeE SHTE Uitves, Gpraiing
AN Tamntonance costs or future revorace shich
arcal pnpadted by tansihiong tnoa D e

cathon econont, The miost matenal

Cnobe wAaiaior of renewahle

sl whessale endog,

e g

Lerformance e Octop Js [rveestmients

for

ghan Coammittee s responsille

AU LTS and 1he sensitotes

iy NG fnees

sriocated and s Merelfore consdered as pars of
the valuabion process

codo rpatt hnatoal oL s

Droit el f the sheft s ands rere

Aainatiie Nomes g

Tt GENNTR D

sause dam.

farrr s ol

VLS Ralefn N At ard

£ rsnce enfs

Pl ainm

and it |




e

3] COVERNANCE

Task force on Climate-related Financial Disclosures (“TCFD")

ascets ¢ the nghest guaity stanaara amd gorg : ENEIIC WO IorMan 1CE Mt 1o e risks ascocialan

zbove  ard beyond fhe relevant regnialor, f N senar os LU as a4 0 pathres

ctancdatas by adoptiag M ol ). . )
B ‘ ’ L ) ! Uricera 1000 soerans the sorld il exnerer e
Crolps operating and o mantenaroe Gosite

ant o shilt o awed, rom tradd anal

frfves The Group’s  cost piojecuons are
sl enery sodrres as

Caginen At poirt of avguisiicr, and models sre

A0 BLAmeaaes abike neplennent <bcrg

upcaten reqularly wta di

mcation of sapphors

- .

Catlzamisal or plans ta reach et zorc Dole

L

and appicptiate levels of nsurance abtarmea )
ON T ese AMnITans tegires 3 s1ghcant nureane

The Sroups rasd plartys operate g diversifie s

) M the pace of captal deplovrent nto reravatzle
supply char of feedsto cks and stratcgic stores 0o ,

) ) ) eneryy all of which eads to a growtlh 1 the
cnsure suilic ent fae stortes Incase of falled fuel - ) )
G s acgquisition Grperten hes
supply from estreme weather coralhions, e

The main rsk from a benchaal transitor o

15 CONAC TuED tecshrss Suliganons petves
A agamnst loss of tenewalile e es s from cornpetimon srd

site and supplicns for pro
TNt : the potenmial for price cannmizausabion Tae

‘ eeuns strateqgy s resihent te e as they focus

Clhmate rolated nsks alse have an nnpact on o . T ) o )
i on neing accrs o the marke: and seek first

accountnyg etimates and Judgoments wilthin thie . .
noeel advantaces before any form of pace

firanc.al staterments The Groum e haleros shieet - .
Crosion Can ke place Indreasing demand o

ncindes s decommissioning proviciza relating i

e elcctrfiication of indusires wel, proade vase

e thic fature apugation to refuan and onowtbirh s o S ) ‘ o
‘ acployrant apporturities for reneswvaline gesets

there are opcraucnal tiomass wid and aclar . ) .
) - : with nsng demand sapporting tre power price
farres to ther snginasl condimion L acrcuning T o
co fie f“‘|€(,tr\",,ll_‘,‘, it gating prce camnhalisator

ectimare = determred o 5 aign acant dearee by

: The Groups hcuseBuncriq sector could 318
the futtne osteantliog and restorat on costs, as : o ) T )
; et fromm sac s ransition oy facmo loveer

well Go the Uminag of the dismantlement all of )
: costs on onstalalon of solar panes o Poal

which vl e mrpacted by physical ciimane neke ]
T pumps as teckrologes advanice and become
ard raw o matcnals required 1or resioration [The

cheaper 4 acces:

0L engages w it a third party 1o perform e
sssessment of Ccoste to be ncured, InciuLoing an dnder 3 ATC scenario, TTis assumed that Lhe

assessment of futtre climate risks : rans uon W a lovwer carbhan enonony has been

‘ ) ‘ o er ard the incertives 1o corstract and
i Desonoe the reslience of the organisaucns )

: aperate reneveables have not been forthoommg

stratcay takma noto consaralion difforent fuluee . L i T

o : There e alse the imcreased pbvsical sk of more

climate scenarice 'cluding & 2°C or lower ‘ :
- H extteme weather  delaymmg  the  introduction

SCErNEr o :

: ana speralion of rerewanle assety WhH Lt this
The Group benefils irem a auicker bansiior o a culd impact the Group's rewenue potential, tns
lowwer-zarbon economy such 33 na 290 chimate wold diccowrane comrpettion srd the Group
pathreay (e it pyg glebal temperatiore micresse wooud be el placed 1o take advantane i ary

Wl beloes 290 wehilst taling tne oteps o cproertunity that arose

Group's straicgy




2E

3| GOVLRNANCE

Task force on Climate-related Financial Disclosures (“TCFD")

st e lioet s the unpred tarilit,

wer s enbaated thonals deershoaton of

(e GreLp s

JiEs shid oAt o

leltins
ne reased denlosment e the Sure ending sl
|!'\

PR soro dp s

ars s st ore of the mathods

iy

O T gate Lo
[+

erergy eIt and o c-carba banst o inas

suphorted 1o

Sfoel,ng o a0

vrouid o vy o AN srernann

et g b feee SCenanod e hroLp

15 et to bersfit reore ftom a A0 coenaco tnan

5 2 ccenano Dattrez, Tho Board oerees

the business wiraleqy iz 1esment ana fexble i

Qither scenatc cnabing the Cronp 'O contirue

to prowde relarns st contisatng o the

darsiticn U a s

CECGHCH 2COMOrTiy

Risk Management
Disclose how the organisation identifies, assesses,
and manages climate-related risks.

al Descnbe v orasnat sus process fondopiivng

ard asteosng clirmale-related 119hy

Chivate-related sk arg considersa Dy

msnagemont leams at Boin a Groan and er

Hrees largel,

el wen the specis 2lmate-rels

identfied actessea ard managed  athn the

deployrment praeoss

Honsllty for undertaramag
ot

agarst a consictent framesork vrrch e ucdes

The Lroup takes resr

and FLLecs g esoh fs i COmpEariaeg

Crotesre@aed peks o cue o enery, se

ertif . chinate related noes 1w

Soas nart of

TACGYOTET L Tegrs 1Ge

Tt

AN e DTS g RN

ara cr Chinate L e Coant Clhirare

L

Desorbe tho crgamsalons procsss i nranaairy

drsks

clmate 2la

R

NERS arE Consigered Trsanr out e a

ard

ARSI
Drocoss  Chmate realcd nsks  are ranaged

by rzorznating

regumrg the reveys of matural hazsras oo ne

reqcn e aUset s sted and ary nerigatbion

in

deteninred

strateqies Jar then

Dorcnne Now proceeias fOndonitil, g pasessing
\‘

rati sk ansgeiel

and Mmanacing coinale-t=ated asks aie wnteg Med

NG TR Drgaen saticns o

here matenal fsks have been igenthed ne

Groun emplenents an approprate straleds

te qddress the ones righughted Dy the alz
proceozes Stefegles mclude dicersmoatinon of
the Groups aperaliors i terms of gsets and

Cappropnate Bees of msurances and

Sedtang different curorurites i snstaeakibty
through homebonlders and deverahed cope

Chiams




3] GOVERMNANCE
Task force on Climate-related Financial Disclosures (“TCFD")

Metrics & Targets tedust on avress the buoniess Whils our flbee
Disclose the metrics and targets used to assess : cormpanies arc iocused on the end goal of

and manage relevant climate-related risks and Bonlaing a netveork the Sarmicy,
opportunities where such information is material. | et an el tant

G!OI'\Q 1 wdry 1.

ar Dhiscaose the e o5 en by the organmsaton Pl e reang e ermedSions frern our Filbre arosicn

o assess chmate-related sk and opportunities nas beer fully, Gffser oy redactions 1 om ssions

I e it s Ht'dTH’V}‘; ancd ek iaragerrernt frosin Gt rener. ok e LIes o n gocounet fior

i

HOTOSs Seireponted eraEInrG Lo Zu eser e puvier
: ‘ » : sifes rovide sl beao up poveet 1o the MNalorel
Acmentoned gnder the Rick Management plar, ) ) B
. e o ) : snd o iimes of peak dermand, anu =issions aie
Managermert earms assess the relevant clirate

o L sected to vary vea onyvear, dac o tuctualons
telaten risks  and  opportonities of  cotenta: C e ’

M the energy gene ator regured fo Dalonoe the

acquiEniors o relation teoset oriena The BR:

grd and sapplement baseloas powe e

Rizk Mah x used for our energy aseets hs

o

i e ) ) o ) this seen g b 2% ceducion i eniss.ons from

a intal stole of 15 sath @ seore of G o more ‘

. [P pHGr v ar 1 Our 10SCTVe RO e SIS alohe, 4

regaited to mdicate comphance wath T5G poucy ) ; [ ‘
fonction of the sites beng caled uson with eos

teguirernents

freguency

o1 Dieclose scopo 1o scope ¢ and f apmoprale . ‘
- The other prmary arver 27 the Grous's ennssicns

SCLLE

Jreerbouse gas [GAGE ennesons and

o ) : A D Ruomass plants, which for &
e eted ngky : . .
further 9% of the rerranng emissions. Cor

weatte WO

F

Tre Cnonps location-besed scope 1, 2 and 308 emass plants ase a mi of st

crosanns ae declosed in the able beloy I f chips and otfher fuels o natwral ongme, which

accorgante with SECOR the Group's scope 504 alse hive the Capacily 1o regenetate 1o

SrGduce

erssiens ncluse ory those relatirg o busness elecricity,
travel

[he Group has theefore seen @ headane
Threuahout the year we have contineog o] teduction 10 nncs of T2 enutted 1 BY2S

cepicy caplal in espanding the fibre division : cornpared to FY22 of 58% pramanly driven by

Wi

resulting i an ncrease 1N emssions as thic s a i e lower use of furl 1 e reserve powel aid
‘unctior of groeeth and headcount imcrease. Ths B ormass stes that the Group owns and oporates,

< highhighted 2y the Groups Scope 7 emiseors a5 descnbed  avove, anly shightly offcer by

rsing b L% o FYZS caused by increases criergy ncreases i fibre orrisson

o

corsamptior,  despete the owverall emissiors

FY23 FY22
Emissions (Location Based) {tCO2e) (tCO2e) % Change

B et AT e sTame ca em e L TS TS S iw T o s mam L AT ¢ Rl il RS eRT W T WALECARR o nan . ST AT N TR 3R AASdar AR L

e ] P 27 OTEE

7 T

Total 228,659 242,932 (6%}




3| COVERNANCE

Task force on Climate-related Financial Disclosures {("TCFD"”)

Aggregated Metrics FYz3 FY22 % Change

B el ens dara nl T oo e FT ERPEEEY e

Treny [T T N
o ' S N

e e e,

Quality of data provided : LRI s a survE, base

SOLECAT WY

e GroLg sppointen Minrmam, e ane La collent ddata, Al s SUBSINED, COrmpangs o
SO £Xpe s T N bt total o alues R differerit NS DT
renhiouse Cas o 1 : detaled “onsumiption Ieures WHerCver piossinle
ance  eatn the Uk GosEmment | pontany Jata was cobedled, boow of

Frronmental Renorting Gudgeines Incladng i electn 1, fonsamed m® ol patral gas toenl
d : k .

Stresmimed bEncigy  and  Cabion feporting anda kilcmctres Travelied by different modes fo
Gudance Tne GHEG emissons nawe  Deen SCOpe S anit: oL We are plegye

asseseedl falioong the 130140584 2018 sandard of the gata collected for the TORS and SCOR

ani nave used the 2027 @vissicn corverton discosines, G% e Based onoachhal Agecs

factors publshed b, the  Department for submnitted By the subsicharye Commnariss
Pusmess bn=ray A ondusteal Strategy (B S :

Cesonbe the Yargets tsed Dy the argarisation fo

The emisaons were categoti=d nes o
&

cathidhe

manar

f-\
T

Shmgte-relatod ks and onportuntes

ied Scope Lo2oand Boormegens e sharement ar A perforrrance agamst Tagers

iord Resouwrcs Inshivie s Greenhionse

The fone through he devclommaont ard

A Cepporale Aceaumivng and ) )
- : cperston of prreanl, rensvste e
Styndard quelebnes wath the bede b i ) - .
- : nherertly contnites o the U ackieanma s
: zere targel and helps dre thie transiion gwed,
. : frev e fuels Adhough tie regonty of the
TroLETS mrergy gererating acsols such 2 It
fueeg fueh : At arlar ars Lo - b oy AT e, Ciher o
. o : diisiors e e Sartoor milenge ana doee
. J o Indinect G emssong : ) )
H Agher ertissio s For instance the eparanar of
thre 2nerd. oo : s .
) . : s Group’s rossree noer plants, or e
orodaced e shen gendrsting flecnon,
! T : covstruchott of our e homne ara enery
Aaeci i The aldiing s : B o
: AnLAL e The NUUL T Ues
. oA wdrett aveinone Aot Cunered CLamtan O Aa%0ls Tntn rens allle tanffe and
£, wione zrhar s and desache slie sEky 1 partier g AP
chET lea o tranel errpe e AT @te Gk eer e e T

ST LN usE S STt




IR
br

Group finance review

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

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 50 June 2023
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Pocmrl weas i i shircednt out Uik ol

e carrertly motorce

e of cach drector in o e gt tbhe daie the

Drectisng I9<*|.'.1(:|r1 15 ar{i oo

o S0 C3as the director 1 aveare, thete 15 noelevant

aucr rformabon of cwhich the Group and

Caripary v aaditors are anasars, ard
ty have

o thiey bawe takern all the steps that thow cught

taker as a dnector 1 oorder o ragke thermseives

¥

aware of any cerevanl audn ainfonmate andd o

estanhsk that the Croup and Cf,::r]'paﬁ;-'s' aueiers

Aare movare of thet mfcrmat.on

nd skaould e n

rodsions of erction £18 of

I his corfimation s grven terpreted

M accotdance vt the

P
the Companmies Act Juide

o

JrnEt & ‘V'n:uam LLP havirg bheen appoined in 2022

bave indicalod their wiungness 1 be respronted for

anather terry and wvell e pronosed for oo

appo riment in accordence with section A85 of the

_omparnies Act 2006

The [Drectors 1omet .
o

Directors or 20 Deo
ehalt fy

was anprove s by the Boarg of

ember 2023 and sioned ot

PS Latham
Jnectar
20 Decembet AUlR
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Opinion

“ave obta ned

o nave andiien the finarual datements of fers Ty @lieve that tre analt eaoonao .
Tracing Limitea Ve Farent Jompar, T oardots i sdftoiert and apniopr ate soprc s de a basis for our
cubsidanes the Group o the year swd&'d W ine opirion
Jids owhich corprse che Joup Staterrent o

smprebersiee necone he Cronp oare Faert | Conclusions relating to going concern

Comipary Balaras Sheet i Sroop Staterent ©°F 0 | godibr g the Tnancal c@ataments we Pave

Cash Flows, the Drous and Szrent Statcrient of
e Eopdity @ e € aten
rolodimg s sunrmar,  of slarificant acoountng

Coiciicde nirecfors e f the gaing

rotes Dot 24

hanges

oacern D auntirg 1 the preparat on o of

the finardal staten~erts s aprrepnate

sulcios The iaaraal report rg frameswsor thal nas ) ‘
L Bazed on the waork wo bave perormed, we nase

seen applbedd in et C"'%[,‘,.'—]Mff)n 12 ;,pph:_’.at‘le R

. . ned dentufes an, neatensl ancentamics reat ng o

ara Lmited Kimgdom Accountirg Standards including )

FRS WOEZ The Pinancial Repos

mn the JK ana Bepushc

eqents of condimions taan ndie doally or collect voy

thng Standard appocatile

miay cast s gnicant donbt cnothe Group ansd Farert

S lrelatg” i hited Kingdom

L . . o ) Cormpary s alulty te continue as @ gomua condemn for
Cerierally Accepted Acoourting Tracnice!
a penod of teelee roonths from when the hnancial

I ot Qpinie the Anancial statenieas staternerts aoo authonsed for ssne

o e A triie and fan view Of the Group s ard of e Cur resporab ries  and  he cesponsbities ol

Parent Compar, s affairs as gt S0 June 2023

ardd

the dieclors wath respect to gomag concer are

of tne Croun's loss tor the year ther ended, Podesoribed nothe 1
Hr
s

Zan be prenicted 1N slatentert s not a gudranies as

L3 sechons of thes repart

or becaase not al futre events or Condiions

on prope sprepacd o acoordance cath

United Kinigdom Generaly nten
L

LNt

whe Grotps sty saocontinue a8 3 guIng Lo e

Srtacuce anad

« F3se heen preparcd N e corgarce atth the Other information

recu remerts of the Lomnanics A

[e other informaticnr compr ses the micrmation
rouades mithe areval report, othier thar the irandisl

Bacsis for opinion o ) -
$odatements and our auior s repor” thorecr The

de TORIUCIEs our Susit N aciordatee @it L gueectors ane rewnons b, the otier inforration

mternaticnal Standards an Audineg 00 1525 TUKD S et

obitasred cathm the annus

aac apcioable lav Tur cewnchmnilines undae thoss

. . ‘ T opnicn on the hrarca, staicments does ot

standads are faitner desonbed o e Aucitor’s L Enien Hhe Iraran. staemens doed i
s Co : Doaover the cthet e lormanss and, e Cept e Ine exte

esporsioites o the audt of the fmancal §C7TETITES hen oA ST and, € Cept o i evtert

crhereo nochies report oo oo roT

staterrertscoct orofourrsno i 3 arcirdepe et

SALIESE an, o o mnsraenn corcastr thereon

of the Gronp o Atk this o oerinal

salrements thas ard sarEldt L the DT mspoasin 1o 12 1D rrad the orier infurnation
s lal staterients nothe T nc wding the SRS s 0 gt s, Toasasr snetass g other
Frrnzal Standa arnd v hase fLbled cnr b b feomaton s miateal, ncescssert et ths

crhical recoonsilnze 1 e ioddarce th mess T Reanoigl vtatstnents o L <o

oqge ootaned o

T AITETTIENRS Dot cadarag oF tea gt o otie cove apnears 17 be
resterall, mzstates Yowe denhl, sucn matern g
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Independent auditors’ report to the members of Fern Trading Limited

mcensistendies or apparent matoral isstatenie nts,

v are requited o determine whetacr this qives nee

V

to g naahimissiae ent mthe nancisl sTaternents

Imermaewes 1 Dased the weork wee Fave

(vl

potformied, vie concude that chore s & rraenal

thie

nusstateienn of Othier miformiation, wee

reouinecd o port Ui 1t

We Paye nothing to repors e th s regard

Opinions on other matters prescribed
by the Companies Act 2006

[ cur cpiman, based on the work ungertaker in the

Coarse G the aud L

« the nformation gren n the Stratcoie resort ard

the Circctars repoet for tho fmanc-al pear for

wWNich the fhnancial statements are preparsd s
LOonSEtent

winb the Tirancial statermenrts, and

» the Sirateqgic report and Directors

24 el bave

Been preparad naccordance wth appleabe [0gal

FoquUIrEMments,

Matters on which we are required to
report by exception

Ity the
the

ervrarirent obtaines in ke courie of the audit we

sgnt of the knowledos and urderstaramg o

Group end the Parent Compary and ot

ha.e rol aentified matenal nrisstater-ents n ke

Strateio repart or Directors’ renort

W

e have nothing to repertin rospact of e ‘ollowing

)

nnpanies Act

~atlers in relstior. to wehich the

AUUE requires s 1o reporT oyt b n our opiricn

» adcguatc aCccouning recoras Nave not been kept,
or rewurns sdeqaate for our aadit hase not been

recelved om branches ot visiten by us or

e the Parcn Comparr, Irancia, statements are not

Moagress ent with th e acceunting reconds and

returtis, or

« cedan aisclosutes of Directors remansration

specified by law are ot rmmade or

o o0 Flave Tob oreceren alr the artoomration ard

ceplanations we reculte for our auot

Responsibilities of directors

a3 cxplairen reore taly o e Dircctors

respeasibibties statement set out or Eaqes 3& and

A9 the Lircciors sre respons ble for the presaration

of The anane 3l dtelemerts ana for oeng @
fro

detorine s

sueh

a true and far view ano

that they gre

mtemnal control as  the Dhoctors

neceszaty 0 enable the prepatatior of financal
sltatcmicents that are ree Torm maicr annnsslalemiceat,

whether due to r-aug or error

I preoanng the Jaandal statemaents, the Dinecuoes
are resporsiule for assessyr

Fatent (o

w the Group's ara the

rpary s ability 0 cortrae as g oo

concern dsclosing, as appacable matters reated to
goImg cencem and aang the goirg concem bhas.s of
ACCCUNING thie

houdate the Group 2 the Parent Company or to

Lnless Citectors eitber mtend 1o
CCasC operations or Rave no realisuc atternatiye bt

to do s

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

QU ohjectyes are 12 oblan reasonatle assurancs
about whether the financial statements as @ wvhos
ale freo frorm matenal misstatement wevhether dae o
fraud or error and tCossue an augitor's repaort that
micludes our cpime Reasonalie assuranice s a hugh
level of assurarnce, but is no: a guarantee that ar
aadit conducted 1n accordance wath 15As PJK) will
aevays delect a matenal misstaterment aher it exists

Misstatements can arse from frand or enor and are

ridered matenal finaradaally ornthe agoregate,

they cowd reasonably be expected o nfluence the

scoromic decisicns of S tgren on ine tasis of

These financial statements
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Explanation as to what extent the audit
was considered capable of detecting
irregularities, including fraud :
heguantas, taug are nstancos i non
LTI A cara redtlations

procecires 1 ne el Sor responcsihieg oathned
ab:ove o deter s rreaulanties nolud rg nasd The
nsk of not dowect rg e mator slmvsstatoment due o !
fravcd o baoer thaa the ek of nest dets TNy wrie

resaltng from erron, o0 neted may irvcove delinerate

Saicealinets by for example torgey SErtentiona,
Tsteptesentations, o tnrough Coliuzon Tag extent
lo which cur orscedures a:2 Capable of cetect ng
rregulanties, mcudt o frand e detailed pelow
toweeer  INE priviary  rEspoenapilin, for o the i
presentico and aetection of fraad rests wath both
those charged ot goeorraice of the ontty and
rAnagement
Ciur appragch was as follows
. ohtared o sederstesing o the l=aal and
reqgulatory framesorks that are applicatile o e
Larovg and detcremirea that the mcst signehicant
Ale thiose at seiate o oreportng framesork (FPS
102 and tre Jormpan o Aol 2006,
o e urdders Fern Tradwg Limied s i

ose frameveorks oy riakeig o

coiplang watk

ehiculries of maranement thcse chargen with

Jourmanae andd thase responsble for lega

AT COLTID, Anle CroCeduUres as oo any fraud r.ik

racev ok v tan the ertiy ncaud ny

a foomal friaed rak ans M S el g
carroborsted our 2ngaines throLgh reqen

ooy dooamentat o O e

adToma pres e

o ChrEnurog an e

arorg of

o consrlerntig thie nflaer e

R

« chlamng an undesiandng o polices ard

procedures noplace regarding cormpiiaras v

e reatiat Loscirolud i b

st Lk pobdis s romitcred anc o endorned,

SETATIng dr Lnderstanding of mar agement’s

provess or igertlong aad roshond ng o

francd ke mclnding prearares ard Zoatrcls

dentified  Cr

3.0,

estallis tooaddiess risks

deter  ard detect

CosEnr Mmaragement mertonrs thiose

o 2w Of Doard mhecung mratos 1 the s e

and up o dste P nianmy

‘o Asseseed e susesphiiity of the Groups

fnancial slatements Lo matera nsstaement,

reluding hew fraud mgit ocon By holdirg 2

discussicn e then the aud ttcam swhich includged
o ertihicanc ~f related part es

o andestandn g tne Greo Brsiness the contos

CrIIert Gl aeessng toe irherets ngk foe

want asserncas st the agnmificart aciourd
vl mcluong asonsse s wath misnagernens

L a0 S0 nhderstanirg of mose areas of the

firariazl cialomisnts whicn veere c-ceptible o

fravd a

denuhed by, nranaqorent, ard

o corzdercd e contros that the Lrcup nas

ectablishied 1o acdress rsks identhad by the

ertity o that otherwise see< o nrevent, oefer or
dotect fraud nc.uding Garnra ar winderstarding
of the ety evel conrcls and polic es tha the

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

Journals, large or unusual transacuons, or journals
meeung our dehned nisk crtena based on our
understanding of the busmess, tested accounting
estimates for ewdence of management bias
enguiring of members of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potential
non-compliance  wath  faws  and
that could affect the financial statements, and
mspacting correspondence. it any. with the

r2gulanons

retevant licensing or regulatory authorities

A further descrption of our responsibiliies for the
sudit of the finanzcial statements is located on the

Financiat Reporting Councit’s website at www.fre.org.uk/
auditorsresponsibilities This description forms part
of cur auditor's report

Use of our report

This report s made solely o the Company's
rmembers, 33 a body. in accordance with Chagter 3
of Part 16 of the Compames Act 2006 Cur audit
work has been undertaken so that we mught state 1o

the cempany's members those matters we are i

required to state to them in an auditors report and
for no other purpase To the fullest extent permitted
by law. we do not a2cept of assume responsicility to
anycne other than the company and the comgpany’s
rmembers as & body, for cur audit work, for this
report, ar for the opinigns we hava formad

hm&%w

Michael Kidd [Senior statutory auditor)

for and on behalf of Ernst & Young LLP Statutory
Auditor

Belfast

20 Dacember 2023
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Group profit and loss account for the vear ended 30 June 2023

{restated)
2023 2022
RN E£'000 ooy
Turnover 800351 /11830
T IR {526,367) {586.008]
Gross profit N S 7 273,984 325822
L SRR R TR ARSI (379,077) (283.126)
Operating profit/({toss) ) . aoes093) areos
CEarrenlins 4,968 3550
OO T ke 955 5,249
el o e {1,045) 79533
UREer e sl e et | & 713 130
Dt prasiadle e ilar S hge s i {49,265) {25.270)
Prc;ﬁtl(loss} before taxation . - T (148,767) 55888
o or o ey 17,208 {17.868;
Profit/(loss} for_QFémﬁ;.;ncial yre;aili'm_iﬁiiiﬁm - o {131,559) 38,020
Attributable to Fern (132,896) 44,6472
Minority interest 1,337 16672
- o  (131,559) 38020

Sl tlate 0 P

A O

Group statement of comprehensive income for the year

St

ended 30 June 2023

restated)
2023 2022
] , ) o £'000 o rooo
Profit/(loss) for the financialyear T usisse) | zeno0
-Ot-hef ;:Vomprehensive income T
PAT L T e b T s = et T e o 39,599 71401
Frorene v oo ianac aur oo or el s (9,093) 18,567
Other comprehensive inct;n}e_f.c-;; the year o 30,506 #9963
;I'otal comprehensive i_nc_gm_e_for the year R (Idi.,OSB) 1279835
Attributable to
» Owners of the parent (102,390} 134605
« Non-controlling interests 1,337 16,622)
T 01,053 127983
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Group balance sheet as at 30 June 2023

2023
Sl £'000

Fixed assets )
TRETITTE RINPFIRRIT s 528,874
VTR T Y 2,035,554
Mo el 1.0 13,732

2578170

Cu;'re-e-r-l-t assets
RIS 17 263,616
shsrcln e g Lol 22 ST L 825,068
St e har e san

1 E bt ana e bPacio A 156,919

1,245,603

{restared)

EloEx

£000

557708
1893430
35452

2,486,530

184473
623,876

2h64lh

1064770

freditors: amounts falling due within one year g {430,891) (258,264)
Net current assets 814,712 806,506

Total assets less current liabilities 3,392,882

3293096

Creditors: amounts falling due after more than one year I (949,946)

(G93,325)

Provisions for liabilities 1 (76,884)

Net assets 2,366,052

(/8.851)
2,220,920

Capital and reserves

Colled g sriare «ar s 175,876
AT Gl L e U 608,085
[EAI S TN 1,613,899
Clonb fle becdiw oo o 91,516
Frofanad oss ae oty {110,530)

161,662
564,882
1,635,565
51,917
9,791

Total sharreholders' funds 2,378,846

2223821

e -controlling et (12,794)

{2,201

Capital employed - " 2,366,052

2.220920

Maote 26 detalls the pnor penod adiustimenrts

These consclizaled nrancial statenents on pages A4 1o D were approved by the Soard of crectoes on

S0 Decenrber 2023 anou are s«ed on then behalf by

PS Latham
e otor

Feaicerzd rumber 1260
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Company bhalance sheet as at 30 June 2023

2023 2022
Mo e £'000C £'000

PR

Fixed assets

N TN L o ) ‘ 2,991,990 2539578

2,991,990 2,53%3473

A T 26,543 20 B88
Canl b e atea s B 7 o 1 17,478 6422

Net current assets 43,321 45,861

Creditors: amounts falling due within one year T4 {(700) 44%9)

Total assets lesg current liabilities 3,035,311 2.585839

Net assets 3,035,311 2 585829

Capital and reserves

Catedur snan ot o 175,876 161667
SOAN T e annT w ol 608,085 564882
LATIger e e 1,986,457 1986457
Fartta 4l ot o 264,893 72838

Total shareholders’ funds - 3,035,311 2.585830

The Conmpar, nas elected to take tne crompor weider sect on 404 of the Cornpanies Aot 20006 not 1o

proesont the Corrpans, prohicand less aocount The pro®t i the Guancial pencd dealt cath o the finang «.

staternerts of the Compan, was L1992 0o 2200020072 F2%8 742 D00

Zee nanclEl sETeImants o pages 44 1o DS crere approsed by toe Beoard of droctors o 20 Dcoominen 207

and are siarod or ther Denslf o,

PS Latham
[rector

Rogiter-o aurrber JE00IREE

‘ ‘73
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Group statement of changes in equity for the year ended 30 June 20¢3
Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated}
(restated)  (restated) funds
(restated)
£000 £'000 £000 £'000 £000 £'000 £'000 £000
| 1 ij 1LYETE 175 .18 1442257 114375 136 049 1,884,121 1.887.847
14,500 5,849 1344
1 [
:ﬂ L4lnln 174118 1440 257 119484 141 8408 1885465 3720 1.889.188
S - - - - 44,642 44,642 .62z} 38020
il J v
e - 71401 - 71401 - 71401
(LA
- - - 18,561 18,561 18.561
- - - 71471 1856k 89,962 - £89.962
- - - 1404 83204 134 604 16,6221 127982
- - 953512 . 1195.322) - -
11,986 151764 - - 203750 - 203,750
.. 161662 64882 1645569 51,977 G741 2223821 2501 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 - - - - a32896)  (111,226) 1337 (109,889)
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Fareign exchange
loss on retranslation - - - - 19,093} {9,093) - (9,093)
of subsidiaries
Other
comprehensive - - - 39,599 {9,093) 30,506 - 30,506
income/(expense] for
the year
Total comprehensive
income/(expense] for - - - 39,599 (141,989) {102,390} 1,337 (101,053)
the year

Pl
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Calted up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
{restated)
£000 £000 £000 £°000 £'000 £000 E'Q00 E'000
Non-controlling
interest arising - _ _ _ _ _
on business (41,230} (11,230)
combination
Utilisation of merger _ _ {21,670} _ 21670 _ _ _
reserve 4 "
Sharesissuedduring 14244 243,203 - - - 257417 - 257417
the year
Balanceasat30dune 4,976 608,085 1613899 91516  (110,530) 2,378,847 (12,794) 2,366,052

2023

MNaote 2€ actails the pnor penod adiusloments

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

Called Share Merger Profit Total
up share premium reserves and loss shareholders'
capital account account funds
) ) £000 E'000 E£'000 £000 E'000
T e e T Senas T Twide T T Pransas
- . 236 741 2367m
- - 185 312 {165,312 -
- - ) - 165 312 41429 S 536,7;4-1“
by n il 12986 191,764 - - 203.750
K I _ N _
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total coﬁ;;;éh;ansive inco;t;w - - - 192,055 7 _IQEE )
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 5,035,311
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Group statement of cash flows for the vesr ended 30 June 2023

[ 2023
£'000
tash fléws from operating activities
I T B L T LS T S B IOT LS [ ST ST FoL T Yol LN TREE R PRI ] SRR S (132,896)
Adjustments for:
TN I B {17,208)
I e A N | R TR R R | S TR AR Ta "I (713)
49,264

Foilier cnrlar o lmanaes
2% SJunmual b slmsi anies = 1,045
g 2 i D rmd ssret b is (955)
AN TSt G R acr ot i gibe e st » 43,991
Liopte il o Prorgqiish qeey jese o 103,754
Bpear o ro o f e gfaels 21,670
Flor ooatb olar sy 3,961
P e e e el e e o g < e ac (19,149)
R T RN TR (48,283)
LErore et e peas ot e {160,903)
R LN R TR TN L b N T ARty [t 105,863
Fomm e iy iteres - 12 1,337
Tas oore e, 8,528

rostated)
2022

EI00

44543

17.868
(130
25270
{29532
(5,249)
45,767
101,802
3,040
(18,044
(19.829)
2022
{173 857}
(6,622)
25853

Net cash generated from opel;ating activities (40,694)

41.8%/7

Cash flows from investing activities
RTINS T | S Te TR DN TS PR s 1 TR LS CEES (| ST SERTA SR TI TN (19,176)
WO T T 120,521
{490,656}
90
(65,335)
Sy EAN v REPTIRT (ol B PRI g ST ' 1. 88,000

(365,843)

Net cash used in investing activities

(52377}
101,778
(322,446)
(7.227)

{124,203)
105,000
130

(299,340)

Cash flows from financing activities

ST D A 284,617
il pas (186,453)
Retady et OF ol g (49,264)

Froe or s o g0 ean 15 257,417

Net cash generated from financing activities 306,317

201,719
(52,519}
(32,013}
203,750
341,137

Net (decreaée)lincrease in cash and cash equivé lents (99,496)
Sl mar 11 256,415

facsh A C e T dale ey at e b e O

Avsgualerts 724

82,694
172478
243

Cash and casl--n_eql_:-iva-l_en-t“s a{;he end of the year 1! 156,919

Nole 26 antalle the prner perod adpastrents
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Statement of accounting policies

Company information

Fom Tranma Lrreted ©the Coimipan, ) is a miile con pars, hmited oy snaes and irorporated on 11 May

ed v

ngats, Sodorrialed o Eoalsnd the dnnod kimgdore sndd e

warale Floon 35 Halbeo e condor, Zoeglaned T L 2HT

DT, U

Coadrdiess St e registered of

Statement of compliance

The Groue anid maradual inandal statemerrs Of Fern Trsding L innied Mave Seen fi-pdted 0 con paands anh

aaarc o2, The Finanoial

the Uniteg Kingdon Accountng Stardards mcladng Fmancal Repcrtng
Repcrnng Standard applicalyic o che Urited fngocm and e Repabllic of heland (FeS 1Dz ard the

Tompanies Aot 20045
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Statement of accounting policies

arcacrirg th s conclusion the Drectors nave 1oy o ine nnanaiaennpsc of the andertamty on the Crotgrs

baiance sheet, proat and loss and ash flows v th oo oo deranon green we the [olowing

Severse shiess et was peforied Onthe Dase Case fores a8 10 G0 2 am what soenaios weould resnlt in o<

to the Gioup s hguidity, positimn Tae test shovead cuveln 1oan tnilike s scenans of g fg hoant reducton ol

S Sothe Cooae s able te suctaan ite 2 urrent operanc nal cosis and et all hacelives as they, fallau
foor at least a veat from the date of 29ring thess tnancis! state merts when utihsins the avalaboe facihnes

wathi the orour

The Group Pas a nunser of fnarcang fac ties chat cordan coverants equir rg the Groop 1o mairtain

apecified finanaal rat

veoand comply et corizn other financial covenants These Drand g, CCyenants are
lesindd al least annually, ard. at the date of this report the Groupas m cornelianes with all ne inangal
COvENants Sress teuls o r(nasc'.'rwgﬂ'wly clausible scorarios such as a sictificant recuc o =BITDA of 84%
over Limg dave heen used (o astess the covenant requirerments for the at least the s twelvc months and al

covenants have been fotecast to e met even unde the siress tesl soenans in the going concermn cericd,

3 7

AL A0 Junc 2022 tne Growp had avalakle o¢

of £157 0 ard headroorn avaracle of EL5n rcluding a

revolang cred t faciity of £790m Zeb of E21 rs due 1o mature i less tham ane year watk thie remamder

ot EQ41m pan cn rore then one year, The Groug's facmties, repayrent dates ana urdiasa amaunts gre

cet oLt Note 76 Loans and Borrowirys

Kev accounting judgemont and estomates have et taade with Consideration gren o the cintert ae enomic

outlook Rey estimates ircude loan recoveratulily, Aaluation 20 watk in progress gecermnt $Sionimg Sroy SIons,

rrpairrenl of goocdw ll and nvestmernits busimese cornbanatens and fedge aocounting Details are set ot

onpagen S0t 6L

Basod or tne arcove 3ssesament of curent econcnne Zondlitions ana the mpact on the Croup's finand @l
ante, the dire

adequate resc o o continue ' aperational existence for e nest T2 montas Taus they contnue to adopt

position, hawsity 2nd arg ste have concluded that the Group and the Company

the goirg corcern cass of accountng nprepan ng the annual inancal stalements,

Exemptions for qualifying entities under FRS 102

FRS 102 aillows a qualifying entity certam disclostne exernptions, subject o certan conditens, swhich hae

been complied vath mchiding nonficaton of ane no shycction (o, the use of exempt ons by the Company's

shareholders

The: Compary nas taken advartace of the fellowrg exenpuons

fror prepar rig a statemeant of cask il

s

arthe bhass that it iz a gualfving entizy ard the consahdated

statcment of cash flowes, included - thece anancal starerrents naluded the Contpany's casa flows,

I hromithe inanc al instou~ient discleaures requered anaer FRS 102 paraaranhs 11 39 @ 11 484 ard paraarants

12200177

Soas the mforvatior < provced 0 tne corsclidated inancia, staterient giec asunes,

e freea cisclosng e Conpany Fey ~anagenent persornel compersation, as reglited by FRS 102

paragrach 33 7
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Statement of accounting policies

Basis of consolidation

dte of Ferr Trag g Lunitod and 3l ns snbsionary

Tre consohdated fnancal saements nclale the r

JrSes, ansdchicns e oo and

undertahings mizde Lot 10e sanis aCooenbng date Al intra groope

roThe rosults of s absmiary unaertahings acguired o cdispoied

eaUFrae gre clprvanated et i consehidati

Stdunrmatne pencd are ncuded O exTludes TON™ e INce He statem= ot fram the effec e date of aconnshimg

or chepcaal

S R fnanciar and

Al urndentakings sver wvhich the Sroup eeei%es Coniral Ber g the pwer

onra Ber elts o e 3t nes,

TS SO as b

colas subsdiary undartakimgs

a sdbmidiary basn diffcrent sccountrg poldes Lo the Sroap adjus'h'mer-r: are

e Erepannyg the consolinaied

ary hnerca starerments O apply the Group's aceouarting polioe
Ansnciat statement s

Ay sabsichary unaertalangs or gsecoaies soid or acquited durnrg the wear are ncluaea ap to o from, the
dater of change of Contial or chsnige of siguficant infuehce 1espoctively

the Group has w1 o a pat opuan over shares held by a nor conlioing nteest, the (roup

COQrISES e NG oniiodirg ntercst 3na insicad recognised Contifgenn aeferred considerstion habili,
i obe pand 1o the ron-contraling nterest ¢ eeergise of
Aifforence

isedd Guogocdvall Moveronty in the estimated

AN Clhier Davanics for the estirnated amannt bk

pElWES arny |

those opnicrns Tne residual amourt, represen: neg e ralgeration paid/savale and

SN T ald

the non ('()Flrr')l!\r‘\g mierest's shate St nel as

hatility after nnhat recoanton are recogrised a5 ooonadll

Foreign currency

i. Functional and presentation currency
The Grouap financ.al statements gre preseatod o

S g ard reuaned W tncusandds

The Comipany < funcional and presertalion cutend, s pouna stelhng and 1ounded 2o thans

ii. Transactions and balances
erchiance rates at e

Fereign curency ransachors are translated nro the funchonal auareray using the

SIS ate rdr 1slated usIng - e closng G

dates of e 1ansactiang Cpenod end foreige carrend ;o rmcne

sared &t { sl

rate Nor-monetar, tene a'erancated uan g the exchange rate at the date of the

frarsaction end ror-monetary e measired Gt far value ase mieasurcd using the cxcharge rae whor fan

Caresulting from the settlement of frarsacies g

203 deterrinea Foraign excrends gars and los

vA

i forean

fromthe narslancn at per od &na €4 harge fates of rmioratan: aczets snd labelties dencring

CUEenDIes g recagrreed e the pro it ard

s foreinr change gars ood Osten gre gresented 10 the orest and

ATt Lot adririctrgtioe

IS IeL-Tak:

iii. Translation

The rading et ST Lroun ndarakmas @ transiatend 1ty ro e s

derrshir g inclad i ane

change armsTments

Stne prafis o logses

rerlli g terest &z




I

T
~J
J
I
(&N

4 | FINANCIAL STATEMENTS 30 JUN{

Statement of accounting policies

Turnover
The Tiroup operates a number of Classes of husiniess Resenae Sodenved b s 1olaeang

o Ereay

T e oot e sald of elecincin, generstea Dy solar fAnmis, wand genienaling @ssels 1esene povel plants

and e nase aad landhll sdes r o recagriesa o acdruals Basis e nor a1 e o e gene raied

e long enm goearyrent bscred offtake syreements such as the Fenesable Dcligation
certifcaton (RO scheme are acCrlazn i1 e pencd e wbcht relates oo Tonnce et frone the sale of

Fertilser by Dierrass and lanahll businesces s recoan sed or physical disp aich

« Londeg

Tutrover repteserits attangenment fees and miierest ¢n loans proydod 1o cuctamoers, et Cfary valle 3aa0d

Las _oan nrterasts recogused o an acaial asig i me wath contractual ferms of the can ageement
Arrangerient tees are spread ower the life of the leen 1o winen they relats

« Hive
Turncver s recoqnsed at the fan value of the conidetanon relsved ton riternet cenmectiv by ard related |1

soara @ oshown net of vAT Turmows

cetvicas o Cvided i the normal Sourse of busnic recogresed based

o the date the service 1< provided
o Honse bunaimg

al complencn of the sale of property and and cormmercial spaces Tuimnove

Hracis s resognisca oy reference (@ the walue of work compleicd as a

roperlicn of thewcral contract waie Tarnover fo
J

2MoAn of revenue car be recogmised relab o and it e probaliie that the e

o retirernient g S secognised when the sgificant 1sks

and rew

s oob tramersing of retlrerniert brop e lnes Rave paszzed W b buycr o logal complet and the

e L benefts g5

sCiated et

the transaction will f W the ety

Employee benefits

The Croup provdss g tanae of genefits to emplovess, ncluding annual bonus arargemaents, sad ol day
arrangemaonts and defmed contobuticn porsion plarns

i. Short-term benefits

Short-terrs benefits ncludng holday pay

anid atfor similar norn-monetary oonents, are recogrised as an

eapense r the porod nowlhich the service s refeled

ii. Defined contribution pension plan
A ciefied contnbution pan s a sensicr plan urder which the Group pavs hixed cortnbut-ons inta a scparate
entity, Circc the cortributions have been pad the Croup has no further pagrent  obhaaton:

The contr bunons are recngiised as ar expense when they are duc Smounis aot paa a0 shavn o acanals

i alance sheet S he assots of tne plan are Felo separately from the Groap 1ondepperdenty adimin stered

o
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Statement of accounting policies

iil. Share-based payments

Cash-e

pacnits arermescarad at tarala stthe Ralanc e shesl oafe The Groun recmgrizes

U e st ated ninrabher o

a bty at i el date based v Iness o calues, tas mg
ainrs that sl 32tua'ls vest and the CUrrsct proporiicr O e Loty perad Dhanges o vaile Of i

halality are recoiatised 17 e in Coe Saterent

e Grouis higs no eaunt st €a arrargeirants

Finance costs

~OUNE Gt thie term f the aelt uaino tho elects o nlerest

o are chargeo foth e proncars

Is arenn

rrsthod e ral the amourt charged 11 oal & constant ratc on the carryng amourt [ssus

Cated

ercased as a reducticr e the proreeds o the Siracinsirmcnt andd releassd w0 e pont and

loss ac ot onor I e Of tne delat

Current and deferred tax

Tasg re cgised ntho ctatement of Neome and relaned Carminds, CeCepb that a dnange stinbatanle t an

Ter O INCorie 204 expense rec arised as other comprer ensive mcermie o 1o ar e recogiised direcily in

conty 8 also recogrinea i sther Comprenensse poome Or directly ir couit, respectively

Yhe cprrent incomme tax charge A calculatod on the baws of rax rates and laws that hawo heon enacted

TORANY QperdElcs ang Nenctates

substatively enactod By the gatancs shaect a2 thg Countnos whee e O

Celcried balances & oiall g differences that nave ongqiates but not rcversrd Ry

TECOANIZE N tes

the Balance sheer date, oxrept that

e trat thise wil De recovéred

o Trie e

Graticn of

agarnisi the reversal of aeferred iax labibrnies or clher e taxabkle profts and

e Oy defened e nalancos are reectsed 1f aod wnes al condinions o setanmg asscoated tas allowearce

tal

heve beenmet

Dinrespect of pornanent differcrces eacont vl resnect of pusiness

niged an tnie affercaces betaeen thie far valies of atsete acuured

of et ol ke differentes betvoen the far caliies of habatics

atoures and i PTOr S Betened s o desgmiran usir g iax @te s ard laess e

have Doea ey

Business combinations and goodwill

Bosrmeas conl natitns: ste ar

Seeted for b, eppt, ma b Sl lhare st ol

Tie s

e b rator e e far Al CF e O

ars the fgat, nsteeents s T ochee Tt &

S T tDeneral crtoat s

SEassats . hanhes

hamy nec s thwe far L Je carne g ok e alde s

LSas ST antimun

Crrert st 2
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Statement of accounting policies

Coodvall rec o sed representy the excess Of the mar value ara dies il st btacls 2o of the carchass

consdeiatic roser the tarvaliaes to thie Cacnpe ptersctin the identhiabde rot assets labeliies and contingen

lakiles aoauared

f Cale AR U] et oo

o acgas ton, Quodkeall s allocated o Casheacreratneg units CO50 2 thal e fap

+

the won bunatie

-

Goodve Uis ames L ae
U tals M
LURr A DF'IC‘U not esceedin g er vears (i

ove s Ccrpoctod usoful fe wtic s cdeterrined basedd anothe estimagted | e

Wihere the Croup o ualle womake o relabio cstmate o usefu. bfe, oocdeall v anionised

Al g plaE e g assesced for mipe et g Etee s D

arrual ave ang ary, ampatmentis charged e prt ano

Tangible fixed asseis

Tangibo ixed asseie are slatod al cost less deprecanhon Depreciaton « provided st rates Caicalned 1o wr L

off the coot of fixea acsets, |ess ther estimated resicual valuc owor thon oxpecies useful ves Deprecistior

cormmences from the date an assol & srought into servics LAt ana assets m the cotrge ol censhiushon are

ed over then eshimaied useful ives a5 2oll

rot depreciated Tanginie assets die depredis

s e nlll m&

tanz and Swildings

SElls it I||

da 0 55% 5 Fild‘ hlSNIsle

SBlant and n

suht line

Metwork :

Ascotgin the colrse of constraction arce sta

e nct depreiated unt b ey are asaahle

fo use

es N matket prce ndicate that readaa

aical adea

sre faclore, sorh as techne

clegly o

ds=ful e heve changes, the residual value oyl fe o gepradiaton rate are amicnded mradn

retlect the pew cre amnstances  [ne assots aro resicwed for imparment 1f the abo s ndicate that the

Carry Mg amount May e inpared
Calas and losses on disposals sre determimed by companng the proceeds with the carry g amaocunt and are

re(

qr aed wathn proht or lose

Intangible assets

Intangible assets are stated at oo oL less accurrulated amaorfisat on and acodewlated impairmient leoses
Armneriiation s caculatea usng the straight-line mreethod o all cate the depreciabe amotrit of tne assels 1o
their resdual valaes over ther estimated vsefu, liees, as folloes

Smicrt nghts Auoard A0 vears

Softeare 5 10 vears

LNC LsalG expences are cluded i adir i ustratie expienias U Aot nghilzaelats o planring corsent

1o bLild A sola farm and a s nd fary acourred on acawsnon

v

1ere factons, uc as changos in mabet proe indicsts that resiaual valne or aseu Cfe hase chanaed L

reachinit salng Lactul e or amortisat o rate are amendaod orospecteo b, borefles thn news Jroum iiances

The aswete e revevwen o0 paparment o f the sbiowve factos ncicate that the Carmg atnonnt may

b amipaned
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Leases

Arrcepton the Lo, [ @stensiiest Cone aars

whEr the drrarygeciert S o contans alrase T SLZEid e SNgEment ann vhietner the
leae shod v Clasa ied as 2t e g anaroe

T ar opetating e

Lo ages st cubztantall, sl she nnes ard recsards iroioental 1o ceoncrshe are “asafied &

frizrice le Cased

oL ate capxtansen at the vroescemert Of the [£ase ot the far va ue 50 e

assch ond doepreciaed over the shorler Dl the lease ter ang the cotraw d neetalafe o tae assc: Sueets are

ascessed farimpany ant ot CaclrepiTing aate

e thigt do rest trarsfe« all tne risks ard ey

ANder Gperatng e

the lease

Investments

The Company balds muestivents i a sues

Cless accamulatec mpan men: losees If arimpZamoent

daty at oo

loss s sulbs

writly 1eversed the cary,ing amoadat of the meestrment 15 e reased 1o the rovised 65t imate of its

werable smounnt fuh only U the extent that the revsed carrang arrourt dace ot exceed the carrang

armourt thatwold nage been detormmined had no nnparrmenr loss seonrcoagised nprr penods Areversal

of ar mparrmment 13578 recoanisaa i the proht arg loss accounnt
Cash

Cash nouaes casar hana and ac

] S

SRR TN

brepeesorts

Groap doee ne Pavo immed ate and Airech ATTess o (Cr W reaui Ty S A legquiremints reslict the

Jso ot the cash

Stocks

Eaw maten

SUGTEe Balrts ana Consumabics are valusd at the [oer of st ard net realisable Lalue Winere

‘

S D i e

P ess A, & OIS Or 12 ma o chsolete © cl Cost < detentir g on b firgt

e Bret oot THIFC ot

Fuel = R and ol ) are Laed onoar goorac: Ve ore o besso reonthis and sosgor fre

dricsable ier s reviered romhy and anp

FlLe stoc~ of straw has oeevaaed 3t the nlorcal cost pe ~omme O

idenned croaromd sauA o msls ardl s e iscsca mioathl,

Lass b ans ol <has

e

SEEEparoy

IN A SR AN

LAl a7 s

o Tanchts o

Taee Deer ing ared

Loeaih reportra dze an e = SarE et s
Stoers Do Surnigterd selimn D Sardd el s orecoomiscd ol
thires b sarols I B B Nt e B (NI S R WIS Attt T KA G LAt IR I
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Statement of accounting policies

Accrued income

d at s rate of irterest <ol cut i the [oar cortaacts Bneray noime

sccruedircome o baans s caloulst

acerded Cver the perias e bt has heen goneraied

Deferred income
Livfereed noore s recogrised b sloondance vatr e orms et oot o thie venital T Leferred e

releaeen o the Lroht and loss a7 oot the coned (o omechnt relates

Financial instruments

The Group has chiosen w0 adopt sectisns 11 and 12 of TRS 107 n1respect of g alingt umonts

Financial assets

2l

nciuding srade and clher recencables and cash and Bank Balances are mitially reccamsed

A

Basic financial
at trarnsaction price, urlezs the arrargement conctitutes @ financmg trarsacuan, where the transaction is
measared al the presenr value of foe future recomte discounted at a matket ate of titerest Such assals ane

supceguently carned at amottised cost usng the effective milerest ethod

Avtho end of sach repcrting pencd fhianoa asse s meaasured at amaortised cost are assesved for objeonve

evigetice of imparrent If an assel s mmpained tbe mparment less s the difference betwoon the canrying

flovs discounted at e asset < original effechive peres)

amoant and the presert va uz of the estirmated cash

rate The tnpairmrent losss recoqmised i proql o [oss

Other brancial assots miuding investments in equ by INSienments wn ch are a0 subzadianes, 3esroamwes of
Jamt ventures, are mitially mezsured sl far valne which s nommally the aancacion pace Such assets are
sunseaLortly cated a farr value and the changes i far value are recogrited m profit o [oss, except that
Imvestmernts ety mstryreeats hat are rot publicly taded and whose fan values Carmatl Do measured

reliabyy ste mneastred at Cost less imoairm.ert
Firancia assers are gerecognised when bl b confractual nghts o the cash flows from the atadt Capire or
are settied, o (B suostanualy all the risks and rewaras of Ine awncrship of the assct aoe tramsrerned 1o grater

party o el cont-ol of the asset has been transfered to anctl~er party who nas the pracucal abty to arilateraily

<ithout imposing addianal reetnctions

sels the asset rooan vnreaied thind partw

Financial liabilities
Basic friancial labilines, nclucirg hade and alher payanles. bank loans, logrs from fellow Group companic s
arid pretereqce dhares, are prtally ecogrised af frarszchion pnto, urless the arrangemont constituies a

financing transacten, whetz the debt imstumens 13 mcasured at the presert walde Gf 196 futne 1ecemts

discounted at a marker tate of irteres:
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ezt instrinmerts are subsegUenty arien 4 amornecd coit Leirg the effectve rleresl rale metnnd Tees

pard on the estabushimen of Inan faliliuss ars recogn sed &5 rancacticon osts of the (o

T e extent that of

s probatle that senre o 2l of toe facn by vl e argeer 2000 Inthie czsn e 'cos celernrcd arbil the

abile that sorae or a L of

dowsrr ooours To e extent shore s o ew dence that it s

7 Cthe fee s Copital sed as s pre payrsr tior Lowcily Sor oo g 3ot so Cve

LOadTIch ot o

Trade pay ables sre ablagatirs th pay 1or goods Cr soraccs that hiave becr acgunad i e Grdrary 0o

b s from SLIDDI\G!% Sccounts paysbile arg lassiNen & current hatilines fpserment s due wthim one yesr

ot lecs | Sratsachion

are presenie g rnen conont iarilines O Ay Aot are rec carised it

phce and subseguently measlrad at amorticed cast uning the effectue interest methed

Fr-anzal labilites are dorecogn scd whon tne cabity 1o e<tncou.ched tztis whon the contactual chligaticr

s gischistaed, cancelied o eoires

Provisions

Fresvisicons are made whiere st event has waker glace hat grees he sroun o legal o construcive obligation

thay probably requires cettlament by a trangfer of econemic berehr, and & reliatie estimate Can be made of

the arrount of the oihaation

Provisions are chamed avan expetse to the prof tand loss auosuntin tbe vea that the Sroup Deconneas aware

ot the ohligatea, and are measured at the best eatimate al the Balance
o seftle the

et date of the expendilure requined

hogatirn ke g anto acr comt relevant rsks anc uncertainies

Hedging
Thie Crege

corrceangs Interest rate swaps ae beld oo ranaue the imleest e exposurey and are designated as

GCoauU NG for barsact ons cotecd into te manago the casa fle

CAROSUres O

2 cask

fle o hedaes ofF ficatneg rate corrowangs Charges i tae far caiues b aetvaives desgeated as cash flows

nedzes and whch are effectve, are recognises direlily o equity fny

reffectiveress nothe wedging
st

relzuonshin themny the excess ol hg Ccurmulalive Chang2 i fan calue of the fedgmr g insirment siece ime ey

of the nedae over the camuat we changer the fair v ue of the hedged iterm since imcephon of te hiedgen s

recoqriced 1 the prof arnd

e gans or loss recogriscd m other Lormprehionsye ncerc s reclassod b e prefl anc st in accy dance

At ine cach foves of e hc‘;:ge:: e Hed i s msceninned aer th e hedoging rstrar ent

ricy lngst mete che neaging caneena the Sorocast transaction e an lengoer tughy o

1od debt imstrumens the medaim 2 wsrareent 13 e ated

Share capital

[ AT

Cridrat s shares ssuen o, the oo @

gty At the ealae o f re prndeeds e

TG ) |

orriral e

T e

Non-controlling interests

’m“"ful R
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Statement of accounting policies

Key accounting judgements and estimates

ihe preparauca of Anancal statoments o compharce et B 100 eques tne use oF oo n cnbical

gUceurtimy echimates it teqguites atesderne il 1o oxeraise judaenent i apply ny the Compan, s

based o0 bPrtor cal

actlnting pelicies Bstimates ard judagenients are contrually eveluaied arn

Coeneeand cthas 1adter s ncLama expcliations, Of fuTie everits that are e to b reascnal ooomdoe

he croumsiances The key esticates sed uduermis oy 1t precanng these nnandc sl stateverty sre

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

Loansand adeancoste custermgrs includirg asmgm:a:j arctuediroome bals

Qe Blarnua. Bass nconsidenng the peod tor

fonpCiea falLre cash fiows

G a case by case bavs Asthis estinate

about futare events which may difer from actual Quntomies, n‘wcludmg the borceers anilty 10 resay
atd captal dus i fature cenods this grees nse o judgemisnt ss to whether there s shetfall betveon the

Carmyirg value and tne fair vaue oF the destor talaroe

Fatiagermnsnr note ar prosasons aganst 12ans eng advances s s onnesl estimate ano haee theneiorg

performed sensitvity anavas on the provisac The resals of the sensiteaty snalysis conclude that a change

Ll Bave res e

of +i- ane per cent i thie arpcunt [';-’C\‘Idi"-i'i acamst the estimated Balance at sk

less/more cxpcnditee ke ng charged o the ncon e statemient dunng ne ponod Sce nots 13 for ths catrang
arnourt of the debitors and srovisiens at S0 hone 2022,

ii. Value of property development work in progress {'WIP'} (estimate)
Froperty deseloprment WP < revigveed tor miparment on s penodic bass In censideing the neeo for a

crovision managemen: determine ther best estimate of the ccoverabe value ManaJdoment encage an
expert external veluer o provide key assumaolons abouf tuture evenits whbachimay differ o actual outeormsg,

reluding procorly valuat ons, rate of sales ard deveoprisrt COsts

These estimiates Glve ree to judgerert as to wacther there s 3 shartfall cetween the carry g Lals cnae the

far value of e balarce 35 al tae 30 June 2073 =ost vear end manageront havo 1evala the assumplions
used (o deterine the value of prop=ty develcproon

S June 2003

I ang have obszere.cd no changes n parfonmance

that weoald impast the valuation as al the 3 See aate 12 for the Carr,na arvoant of the proparty

developrnent WiF

iii. Purchase price agreement {Australian entities} (judgement)
[MC CGroup oats one energy generaing subadiary i Austialia wich has entered inic p Chas
anreerments (PRASH in 2019 and 2021 The FRAS roude a contract for differences

cLbadranes payfecee amaounts rom the castomer based on the differences hatveeen &
and the actoal proe for cectncin, sold to tae Austialian encrgy roarket The directons Le eve e CC;MHL—.Ct 5
sutside the scope of FRS 107 cection 12 as s for the gale of a non-fnancal terr and tae CHOs by, for
e arranaerments Thordlorel s neng acooantea ‘o under FRS Z0Z ceocton 23 as o rozerus cortract with

vanable consderat or rather than revalume the entre contract to far calus

iv. Business combinations (estimate)

The cost of o huames, combnation s the fair valae of the rorsideraton oren, babilites roured plas the
coste directly adnoeable 1o tne ausiness corpbumataon Far value of these combimations o a key estineate and
5 A e BE

more detaily are srovided o g
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Statement of accounting policies

v. Decommissioning provision (estimate)

Tee provisicn for dedomirnissionirg CGAls IS Messired St Manage el s hest exlirma

G s the futare
1-"::

caurmaton G futre damardlerg and restoranon s

eI rpldre AT T U2 et T iond on e nich irere sre e

Srrniedd T

[

siocf the o one

far farrns 1oL ongeal o segtilne ot deaiee o e

< &y el 2 the trming of d smantlerient

Wind Farms (estimate}:
f

one p2toeent o the

a3 s a ontie s estmate and Fave theetore perfarmed

tianagemient note thal Sooomy nissicn r

sers ity analsis The resalts o the sensit ity ama.5e cude stz charge o 1

See nete 18 for the prossion

dscount rate would hawd resuted an B2 2o norcaseiuecease 1 ibe grovis

meced at 20 June 200% e an eslimated cost o dismantle

oblgation

UK Solar {estimate);

Faranement note hal doecormm ssimng pievis ons s & orit cal edimate and e thersfoe pertomrod

sensifl iy analysic The reanlts ol the sensitvry analysis contlade that a change o 1y one oo centin the

discount rate 1o See note TR fon the prowison

ast o cismantl=

ta)

e at 3 TUEE TG Prosde ar esTimares

and Fave tred a discoant qate o et Ine trne n salbe of mone, and the nsks spoaine 1w the

akzhigat on

French Solar (judgment):

Mgiagement belie.e thial green the nattre of these paricular assets e lewsnr miay snshote eitaer take Ul o

‘

the aseets ‘31 cther contirued use or Wooreal se value thrauch selhimg the sseets and as such oot telewe

tal an cutflosy o prosane o settle s revnratior o e toomcnts TIc

aticr Maraog=ment ol oo

sioaticr at cacn balance sheet date

vi. Impairment of goodwill and investments (estimate)

alue of gocawill F2la by the Group and aestrents 0 sutsidiar s ondertatanns held by e “ompany w

ed annaall, fromparnent The receveratli AN e s corsidocd wath refererce to e

present walue of the estimated fature cash e s These caleulations use cash floes e =cton. anwn ovierd

forrearn forecast Luninecs peifonmanc e baoather ot gesLm peons surrcunding tne espacted e of the aseet

=dernaly prer agts ang caliatic »s and 3 aoqustreents reguired 10 the decount rate to ghe

credot of buseess sk The esurmiate d cresent value oo fature cash flo s s senst e to the dieount

et orats ased i tng talialaie s Al ol chick reguire managerrent | udgoment Teehirg of the

VS oeshIg AT

LI T EarTEer e e o o

LT Fegd o L Lt the cane f goces b ard e estr s

o

S oa oot ol cttirnge and e

Tokat msarnenr o

@ Alean ot L cancie

It

TS Tata I o O AT RN
conaitare Terg o

Carro i an et of rae g nel
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i

Analysis of turnover by category

~oard arand

[ DI PTG IR

2023
£'000
48,613
393,562
212,158
54,849
74,932

16,237

800,351

PRES
sons
42 404
465068
925576
45,578
25034
8930
1850

Crelndenar o e o i e thie Sre e st e s LS T i

BTN AT W S PR N R RV L T P AL

Analysis of turnover by geography

Ulintead =< agroim
[

Four ool

[l N RN

rer e

4

Eo

L fab g e the

2023

127,287
3,884

R A AT R ATI AL

[RISENIATIE

2097
£000
603,911
84433
23486

800,351

711 830

Other income

Lt gl (TR L ) A Y N e L A A SR

PR A N PN

2023
E'000
4,968

2022
£o00
3.550
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2 0 i

Thie e starcd arer Thag rgho2dimers ‘
2023 2022
- £000 £000
et b e e A ' ' T azpss 17840
T R E T IR S I E R O T IR 9836 /913
Lemat et Tyl gt e e 103,754 101,802
21,670

' el ah 53 44

iy tah e
LTINS TN BTN 1129 816G
R TIR I EE 564 246
BT TR LN TO T P oy B IR AUl S TP LA = AN 507 482
R R ot R T ST WEPRR TR 650 7772
TSI e AT Tt b 12,677 15,785

LTI s

2023 2022
E 000 E ”OU

Vet A :1:“':‘\-‘" l . o 94 557 85,432
T ORI RN £ 10,168 7041
RIS 3,304 3233

108 029 85706

The Croan proades & detned corrnbution schomes forits ermp.o, ees i tes Uk The ameount recoanised as
) oy

an expense for tne defred cortnbuuon schere s sacwn i the nle abose

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

2023 2022

) o A Number MNumber

EON TR T TIPS 851 £31
e 5 3
______ - 1,923 1566

Tre Cepnpien, Cad nd Lt s e es Sine tba Uoniors 2ar g tre pencad erded 20 Jure e 3205
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Notes to the financial statements for the year ended 30 June 2023
4 N
2023 2022

7 £'000 Fro0s
el 293 176

Dy the year o person cornbniions were  ade e apect of te directore 12040 rons

e Group Pas no otber ke, manage el (128 none)

5 i o IR

L onrvine of subadianes of the Drelp operate a casn-<ettled [TIP o quativing emoloyecs, whereo,

2o ees render setvices i exhanae [or Lash the arrouns of vebinzhis determneu by iefererce
calaabion of 1he underlying sutaichary Tre fan walue of the habibty for the aecards made s mcasured at each
reporhng date and af the settlerrent gale ~ha far value s recogaises over the vesting pericd The smount of
expense recoised takes inbo account the best avanlagle estimate of the numier of umits expecied 1o vest

urder the sery ce and perfermance cordiiens undering eac i avardd grarted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Numbear of

] 7 _ awalfds _ _awards

et T s i Pedar o 3,678,314 1,914,751
R LS (RTN Y I KTRCaEs (122,417) 1,763,563

Closir - 3,557;897 3

3678,314

\\\\\ e P
Vo

The tomal chiarge for tre year was E5001 000 (2027 £35,154 0000 and at the 30 June 2027 there veas 3 halility

wf £, 404 000 included within crediors qieater than one yvear (2027 £2.407000
6 |

Interest receivable and similar income 2023 2022

S _ _ ) - £'000 £'000
3 130

Pl o ik al e e

Interest payable and similar expenses 2023 2057

restated)
_ £'000 i £'000
Taeszz | eo
Sl A e st o el e e s 2,943 2,598
e [ roancial s e 1 0 (1,235]

49,265 n270
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Notes to the financial statements for the year ended 30 June 2023

7 T

a) Analysis of charge in year

2023
E'000

Current tax:

coribe (99}
623
2,089

{restated)
2022

000

17971
4770
5641

2,613

10,114

Deferred tax:
Drgrabcr ane gl d Ui wffery oo {25,748)

] ~(1,358)

6227
(3.741)
5,268

FaT A R TR E Sl FER DI o (YR AT SR STRR N T e 7.285
e CRCS M U TRt I P I [ Kt

Ll e Tt s I 9,821

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

7754

17868

b) Factors affecting tax charge for the year
“he rax asss

12020 1Rl e diferences are explaned below

2023

£'000
(148767
e ' (30,457)

e e e e w e e e e i em e

Proﬁtl(loss) before tax

ontil L e e

RE RIS BTN G s SUR RS 12,874
(5.407)

G UL e 7.896

e I S R E AR e {1.182)
Total tax :haréé for -ti'\e year o 7 o (17.208)

sed for e vear < ower (2022 higheritharneba ssandad tare of comporst.on a1 the UK or Z0%

[restated;
2027

E'000
55888

10,619

11,723
{868)
(8102}
(545
5041
17,868

c) Factors that may affect future tax charge

Tre =manes Lot 2701 enacan o 20 Jurs 2021

AN =IRET ot SRR N feocd taxes v

e dutere Cororaror

B R e = TN L I Ty et
PR s PN Tk [ et R
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&
Software Goodwill Development Total

{restated) rights
Group 7 £000 £'000 £'000 £000

AT s 3,089 743,456 15,3143 761,859

Sccpea e ol bues 6.612 6,565 - 11.810
oenler b or e e 2

RO NTRTATES 2,047 14,105 - 17,519
L ieesle - {5.439; {10,216} {12,655)

o andlanea - - - -

At 30 June 2023 o ) 11,748 760,687 5,098 777533

Accumulated amortisation

S 2l 119 202,475 1,557 204,151

T (22} - (1442 (1464)
UL R FTINRIRE - 1,981 - 1,981
LT - 936 - 536
Clangs e e 1657 41,263 135 43,055

At303June2023 1,754 246,655 250 248,659

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

AT D SN0 2.5970 540,581 13757 557.708

The agarm on hznslaticn of forcian currene y deacoriralcd goodall e racaamsd e other romprahensiye

mecime Amarnsaton Of yoodw | s charged to adimin strahor costs
Detzile of the subsidisnes acouired dunng the vear ondod 30 Junc 20224 can oo foundg n nete 27

Durmg the year the Group disposed of a solar “anm i Avstralia Develoomenrt tighis i2laing o tus sale wers

£10 Zrrwith accumuiates amortisation of £24m
Irapairtrient of £O9m has been secogn.sed an goadvdll 12022 £79m1,

oy asscls Pave been pledgead as secunty tor aabilities at year end (2022 none)

Ay

The Compar, Faa ne irtangis.e assels at a0 Jure 2023 (2002 aons!
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Notes to the financial statements for the year ended 30 June 2023

9

Land and Power Plant and Network Assets under Total
buildings stations machinery assets construction
Group E'000 ) £'000 E£'000 £000 E'000
.c:ost.‘,.‘ Sl > e e
T T05sE S19.07] 1745910 118652 225100 2504371
8,455 1783 48,358 135061 52053 548743
e - 464 - 459
[ = sl - 13,794, - 13,294}
Tt 153 (39357 201331 [73,236) (92,189)
RIRTY - - (242,366 (17491 (103) (245 218)
At 30 June 2023 18,951 320,987 1,508,751 275,329 588,824 2,712,882
ﬁ;ccQ;\u\ated depve(r:iati;\” 7 - - S .
=1l 4563 127189 494,74 1407 - 610,941
TN ) 1883 15604 Te LA 14,12 - 103,754
L: 18 115,850) - (15,932)
125,877) 115,750; 447 - (41,130
L 21,620 - - 21,020
N T [ P - - 11,3251 - - 11.325)
At30 June 2023 1,669 122,811 533,847 19,001 - 677,328
Net bso; valué 7
At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
=L ST o 7 2 114 269

43 211,882 1251065 316170 1.895430

Incivded vethro rang b o gesdts are capralized nnar o Costs duectly attilbutabis 1o bongna the asset irto uase
The e car g amnolnt of assels Bl ander Anance leases neluaed roplant ackinery

Ircluasd in netaok asaets s a mossion of D20 D00 172002 £1 022 0000 for

CNatdres anc “thngs

COLIpe et 2nd Cﬁe-.E:KT!L:.'TIC"H

Tre Compan. bard cotaeg Lle azsats o 300 e 20302022 ~ane
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Notes to the financial statements for the year ended 30 June 2023

i0

Group

Cost and net book vatue

Unlisted
investments

£'000

35152

66,790

Total
£000

35452
66,290

IESEC (88,000} (88,000}

At 30 June 2023 13742 13742
R T 35,457 35457

Subsidiary
undertakings Total

Company £'000 o E’VODOV
Cost

NENNOTEI 2535978 2,539,978
Addd s 452,017 452,017
RRIEN - -
2,991,990 2,991,990

At 30 June 2023

Accumulated impairments

Fopan et s - -

At 30 June 2023 - -

Net book value
At30 June 2023 2,991,990 2,991,990
Lol dange Al e 2539978 2.539.978

Cetale of telatec undertakings are chosver n note 249
Lnhstcdasestirents conprzo tne Croue s hiolding of the members cap tal of "endo LLE 5 lenging bLsiness,

it thie

a7z its sharehclding m Bracker Trazing Limitec Ferm co-founded Tendo LS in Qotohber 2077

nterton of conducting o proortion b ts fogee tace through ine Darnnershuy 2dchiions and dispesals of
PR e i est e nts relate to nvOstmienis ang reostments in Tendo LU m ine wath Feon's cash rcquiremernits

angl et ge curpwus funds Ferr has o small shareholdmg i Bracken Tradima Limted from me (G tme s

rvestinent i Brac<er Trad rg Droted at $0 Jung 2025 woas EN TR0 June 2022 £rilh The drectors ao net

consider Tendn o= or Bracken Trading Linited o be sups diacs undsrigkangs of Fern Trading Lim fed
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Notes to the financial statements for the year ended 30 June 2023

11
Castomelacds s cash m haro ana coposts 1ensoable on demand

[eenti ted Jach reprosenls casti ot whict the Siag dee s ded Have innma2diand ara diect atcess o o e

TGO, S a te an2msre s esin b ibe ee of e Esh

Group
2023 2002
£'000 F 000
104,744 195803
ot 52,175 60,597
Cashatbankandinhand - 156919 256415

Festie ted cash g comprincs of Ehalheldw Tsarcer and £52 175 231 of cash eld mocubsichanes woith b annal

cisrbutior anddons

sl dune 2USS none of wanien weas restacleg (2022

Group
2023 2022
_ ' ) £000 000
S ' | T yels 0 iss
Fucl cpra parts cnd - 7om skl 27,132 26,0235
P A U 234,506 156,918
S - 263,&1& J 1524479

The amourtof atocks tecoarzed 38 an caperse durng e L ear wac L1587 000 2022 £120 473 00 O

roludes rothe fuel Tpare parts a2 Corsumaklos cnck L alue

Stock 2072 CAQU TN moud ngar prepet, deselopmen LYY

foo searant, mrd sto spodiie prae s or

far o stoc - iE0Z2 e CJoomentr s e Leer

N et L t=H 4 ST ALl StS

Coedged g aoount, t lan mes 2 0z

TreCorrpan, hng © L s e gt 20 Jure D025 D00 e

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

12

Group Company
2023 s 2023 2022
restated:
£'000 FGGG £'000 oeoo
Amounts failing duerafter one year - - '
Foars s dondoan rs b uior e 141,927 157662 - -
Frepeer, o 18,714 - -
Amounts falling due within one year
R T AT IS TR RN RIS LAY SRT PRI 297,609 223239 -
T e bl 26,075 42,050 14 392
A cas e borelate Lo s e 1e 0 - 21,227 52950
Crte o s 21,338 20197 494 3,843
St 3,475 - 4,624 2527
it fir e s sbranag e s 2 108,164 55126
S A R I I B (DN B eI AT 189,146 145602 184 176
St bl for renale 18.620 - - -
- - szs068 623,876 26,543 39,856

Loans and aavancos 1o customrers are stated net of provisons of £44542

212
Frepay ents and scotues ncoimes gre stated acl of prowsinne of F20 207000 2022 L7 25 000

dccets meld toocsale are e aton te One Healtacare wlhearc targ ble | xed assets have heen reclasaf od o
Tuttent assets as at 30 Juns 200%

Moonlcrest s chargod on smounts ved by group trdsrtakings as 1he autalanding balsross ae unseoured

and repaysble on demanrd (2047 nong!

Mote 26 delails the pnor period ad ustments
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14

Group

2023

2007
nestated)

Company

2023

£'000 £000 E'000 £000
5 o e b s a7z - -
e 50,183 58004 1 76
P ot - 10.2/3 -
SRS S 52,303 24367 - -
R acte 10 29,844 2428 -
Flat s af 3 odeiorhedd i e 81,419 75465 699 373
430,891 258,264 700 149
s XE b
Group
2023 2022
o m“m”fl)go . B £ O0G

T (AT | Tperf--
Pl = zar [
th / o

700,520
2,052
2,274

393,070
5,899
6,264

704,846

366233

Amounts falling due after more than five years

T O L A AR BER s n T A et S

Group
2023
£'000
240,522
4,578

245,100
949,946

2002

Foo0
573416

24676

598,092
593,325

The Dexrrinar, bas g s

B

I

s

R e o T T o] S R LA R A U

L e 1

e LA

Sl

Trterect Blgn ney ara peLs LA O deimans
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2023 2007

£'000 £'000
217,142 8157
700,520 483,070
240,522 573416

1,158,184 1,044,218

Tae Conpany had ao ban- loans at 20 Jane 20235

[he bank faang are secancd agarsl assets

s Preea; Treded

oAl Lrieroy s ates vl b cons L e

SRR S I PR I BT SR

ceennic g Lo Lt

TS (VA1 Pl S SR U TR S TR NI K ] ]

Lislior Fereoccaniz Frorgs UF Danted

Collace o T Hode, BT 1 d

Bod e nres tnted
W s o] Devgnen anes D e
Jeules &

Interest rate

6 month SONIA plus 1.6C%

SONIA plus 2 00% + 0.7%
non-utilisation fee

2 month EURIBOR plus
120%, Fixed rate 1.70%

1.2% + & month £URIBOR
& month SONIA plus 150%

6.49% (swap rate of 459% +
1 9% margin}

& manth SONIA plus 2 5%
1.7% + BBSY

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

3% 1 SONIA + 12% non-
utilisation fee

Fixed rate 2 5%

811,016

A the Greup verh each lcan as bl Dy e subad ae shioyen beloas

2023 2022
£000 £'000
479,138

125,000 -

26,609 30,946

55,553
281,938

56.079
284 348

- 114026

72,717
156,563

85,718
31,614

18,749 12,306

10,000 -

39 43

1,158,184

1044.218

SCOMIA replaced | IBOR as the effecive intarnank lenairg rate svstem framm 1 Jaraary 2027 The raté chanoe

resulted 1 no commercial intpact o the busmess

Finance leases

Tas tar e it finzance lease paynonls arc as folows

e
It Sten o Ll
MO a0 ar ari Tt |
ot R i
L IS RO U PR R

[ NN RN R

2023 2022
£000 £000

1,195 2,428
6,594 5,894
79,141 76461
86,930 84,758
(50,457} (51,785)

Carrying amount of the liability

36,473 33003

The finance leases primarily relate W a leasen biding and bealticare equinmert Therd are no contingent

ol rereal

bl Tels| aIaral the eass a assets

cr ctrchace opucr Clausns Rents payable incenss

[ Compary Pad no finance leasos at 30 0000 2023

by locsl nflahicn Uriance leases are
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Decommissioning
provision Deferred tax Total
Group ' £000 £'000 £'000

41,023 37,828 78,851
319 {27106} 26,78/}
21363 21,364

RS L A B {4,612 - [4512)
7358 7358

Uiesng o s el 730 - 730
e - (15

At 30 June 2023 37,441 39,443 76,884

Tte decornsaonmg o -onis had e cone fulurse Obigahons W retut 7 lana o wich hore are openational
1

vang, omass and salar farmis, o then cngia, cordihon e amounts are rot enected fe e unsed for
erCest Ol 2 years

The Crvvnang had e peoas ong al 300 lune 2028

18 R B [ o o I

The Group and Comzars, Fave the follovong dhare canta

Group 2023 2022
Allg_tted, ca!led-up_ _and fully paid - ) £000 L0000

© b . cmaLMALI.

[ R R T R P

175,876 161662

Company 2023 2022
Allotted, called-up and fully pgid . £'000 Coo0

- P S . bt e e sl e M NS TR S M % e o

al e -

175,876 161,662

Lt sngtes S BV T eact g

or rec
= sttt

= durng tae L eq tinal
ootk gnaren Zian o ee g ey o

Drrg e e e Trolp porcbazsa e s e of s Do wainarn

S TR g VR

o3l

R N LR W e Ol S PR S

[l
L
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Ir share Captai arsinn Bota befo e and atbo U restiaciiie are enontad S8mc cements i ihe Lrcu Saare
captal
Dacly Lo an

Durmg the vear tag Coreany ssdec 1421535 G0R2027 1149 860,704 andinagy, shares ol 20

aggreygate nomingl valns o1 £14 214000 (2022 LITGRVO000 OF the anaes
consderauo of £25 04817000 2022 LA 750000 was caid e e shares, il ngotse e g s o
L2473 2020002027 0191701

shates of Frileach sath an aggredate noemnal saite of foal 2

issted danng the ez tolal

b af s o andina:
Erali

Cianng tne yan e Lo

at an ot nliAl

Tl

aorermidrn of o120l

weds pesd for iha shiares, grang ns
There s a cingle class of ordimar, shares Thor= are no restnetiors o the distnation of drcends and thes
repay hient of Captal

Cash flow hedge reserve

The cas flove edge teserve 15 Usce L0 record transacnuns ansing Horr the Group s Zash fow

2INg arrangements

Merger reserve
Tl merger reserve arises fram the affererce belween the fair value of the shares 155,05 390 e Sook values

of tne submadianes acgured

i . ot b
Thie reovernert poach-conteolling ntereats was as follows

Group

Note 2023 2022

Group £'000 £ 'QQO

CdUes (2,901) 3721

Cee- bt v ke ar ooy it 27 (11,231)

worar o rolliney et

R P R Sl L B e 1 RV LS LA 1337 6.627)

N e Lo nterst

(12,795) (2,901

A0 e 2
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20 oot

Ay st B June 2023 thete wete N0 Cant Bgenises S0 85 e Sroup of Comnany

Carrg amcunts of irane, assets and lolibtes

Group Company

2023 2022 2023

Group £'000 £'000 £'000

Carrying amount of financial assets
Ceab e rre e a5t s neesd st 508,042 423,150 509
[ S ol B il Fs GG FO Tl { o T o L B ] e et I RRT o E e I et Ty 105,691 54409 -

T O TPy

2022
£'000

ke

4,235

Carrying amount of financial liabilities

NmAsLred BT A orheen oot 1,265,555 1126163 1

76

Niote 26 detals the prion porod ad:ustmonis
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Derivative financial instruments
The Groura nrarcil r ek maniage menl sec-s e nnie se the e postre lemarket sk credit sk guonaity ana

cach flove rsk and ensnge market nisk

a) Market risk
Energy market risk

The energy sector 1S erpononc.ng sgnincat turoulencs a sk that feresact levels Chinceine are

nrnent subsidies O hanges

nctactreved aue to Chanaes inahalesale snetdgy price s cff Laie contracis or g

el ol o Grregulator inter et Miay rrsoll e rasuced Indome Sirean St ine aroun dud

to gdd tienal les

Currency risk

Tne Group presents ns consolastes inancal staterments in sterling anag condu oS Ousniess 11 numbeer of
cther cunences ancpaly Fare ang Australian oollas Conscguenti, the Greap s axposcd 1o ‘aragn
2CREnge rak dus 0 orchange rale movemaents, whinch arfect the Troup s transacional expens<s and the

fransiat-cn of esrrg ans aet assets of T ron-steding uperationrs

Transactional exposures

Transachonal exposures anse from adnurmistrative and nther expense 1 cunenaes eiher than e Group s
[;-fc-scnf.amor'l.al cunency iSterhngt The Group enicre note foreeand foreinn exchange contracts and forsigr
exchanye swaps 1o mitgate the exchange rate risk for cetamn oragn cunency payables and recepts The

feraard Zurrendy Connacts ane swans arc rreasuncd at fair value swihicn is detenmined usng valuahon

lecnriguas that utlise chservable mputs The ber mpuls nged 1 wa ting Me dervatives die the funsvard

cxcharagcrates for GBP AUD ard GBRE EUR Or 30 June 2073 the fair value of the foreign cunency contracts

a5 an asset of Inl 12022 Crilvend a liakbulity of £l (2022 Frl

Translational exposures
Zalznce sheel franzlational exposures anse on corschdation onthe retranslaten of the bhaang e shieet of von
stetling operators e sterlng, the Group's oresentatiznal currency The lovel of esposure 15 revoveed by

mamag ment and tho potential feren 2xchanage movenment s vattur anacceptable evel of sk and therefore,

typlicaly the Group's pehicy to not to attvely hedye these ox

Interest rate risk
The Gronp has exposare to fluctuatiors moarmerest rates or s torowirgs Wheo the Group or

Bonewrg arrangemoents wath floating ate imtcres, a sy

ap atrangement 1s enfered 0o to Fx g partion of the
mterest noorder (o mitigate agamet an increase N rerest rates The poruon ob irterest to be fixeg 15 assesied
Ona case by case oass I-\ar*a(_]err\ent canelest whether 1o he qu account for these arrargemaonts on an
The swaps sre

Cased on a princpsl amount of the loan fac_w\t;.-- ana rature on the sante gate O S0 Jure 2025 the
GUISEENCING INTeresT tale swaps Nave 3 matlinty ir excess o ive yeass and e far walue s 11 ar assct positicn

CELORBRLANG iZ2s  atulity

Price risk

The Creoae s a shaors- to rsduan leran lenaer W0 the resident al prece by markes 7o tae cxtont thal ihicre s

Adecnoranen in tag leve, of hogse prces that affects the properties that the Croup's [oans sre secured agaims

there is a nsk that the Group may not recoup b ful cxposore Ts s in taatad by the short e naturs of the

o lend at

[ans andg the Jomceocatre leve of oan to . ah he Grown s CreGan
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b) Credit risk

Custeracs redt nehos valigated theeual the saongy s credn cor

Dot customiors Base anapoiconate coedi tustary and arg Mo

c) Liquidity risk
Prpa e nsk are tanaged oy etsanng foal suthaent Cashs aalanez to taed cor tnurg and fulure Soerat ons

Ligioadity nigk anses on bank keans 1 pace acrcsy the Teenp and s managod troonal Sareful moerton mag of

detit Born, 1S 0 A g wnm SOIETCAS DT 10 EHe (S 1208 wiiD

14

cibsle

Convenants and sen

S pretect ard redernplons o0 our short-lenn car Dok Casn o s

LoCash Hoew b e ashing o epswrs 1eropts sre sufhoert o et habil hes as they fal

ranansd theeugh crage

die

22 - cooh

A the vear erd the Qroup had vanta cocramitmerts as folioes

2023 2022
Group _ £000 £000

- - - B

Cortiacted bt e mpo e 1 e g e et e 118,859 247254
R L PR T e A R LA R TR 197,320 1736000

= e Sroug had total futine me U lesse wayries urden pon cancellanlo apeialing leantss

2023 A

Land and Other Land and Cither
buildings buildings
E'000 _E'00D £000

P [ - F 1 - e g et e A A+ o o R DTy g drmi S £ e cwm b o

E000

L T e al 10,350 781 8707 661
e b gr s e an L bater b e 34,358 709 31627 726

Lozt siee oo 98,367 - 95.664 -
143,075 1,490 135,998 1.387

oo paaEnt cormnar, Fero brad g Limassdd Fas

sk no e eneapns

Lt the, Fre  ahinnec

OLalah T8 37

e Traowaey orered B, o3
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Oy 29 Caehor 2024 e fraoing Develerment ieated aly of the wrm.r- SHCLESSTUL, S

Calacca bicldTao P4y Ltd and it sabsichanes 1o Qoopus Aucirasa Master Trust A paes F222m was inade e
the =ale
I Oulaber SOL5 the s arup ta sed £2Tm frenn eastng shergholders throaal an offer bosabaornbe for funtber

shares

241 . to

Under FRES 102 55 1A daclhesuies nesd not be gueen of fransactions entergd mita Between twd o1 more
merbers of @ Group, orovided that any subsigiare whichi e a party o tne ransacior is whio Ly ovened b such

aormernber

G the year fees of LS0400, 00012022 L7954 0000 weore charged 1D the Grous oy Doepus Ireestiments
Lintad, & reated party due to ts sgrihcant afluencs mver the anlity Cotopus Investments cneited war

L0155 by the Gicup, AL the year ond. a
J

rechared legal and profesacnal foes tolaling £7

aricunt of £hal (2022 £5 starding which s ncluded in trade cediors

s Ot

The Group 1= cntile

1o oa proft share as a result of s nvestrent in Terido _0™ g rclaled pasty ©
JES 224G

z 1

roanadeent perconrelin cormmon 0 2005 g share of profit eaual e ORS00

)

recogmised oy the Groap At tne year and, the Group 7as an interest in the membol’s capitat oF £15,742.0

(e A5 AR 000 and acorued mcome dueg of 7 812 OO0 2022 1L 27nf

The Gioup engages - lendarg actviues whoh include balances pro-ded (o related partics Regarding entitics

Accred moGrme of

with key reanagement peccs ninehin corrrmor, taans of £65 070,000
{25 BS0 T . o of LML 12022 Lol wenre s andng at wca
Ciarm the vear rterest roore of ES 102,000 020 F7160.0000 and fees of £14 200012022 | 394 0013

Ve FF}‘C!”)QI’HS(}CI Frrelaton to these jonns

Woand aclfored no e

Aeoat 200 June 2023 ENIL2022 NI weas owed to the Conrpan, by Bracken Tracing Livitea, a related pary

vy k€L mAnagement perscrnal i comrmaon

Cither than the transactions disclosed above 1ne Campatiy's other related party transacuons woere ath its
wrudly camed sunadiary members of the Croup

b T s L B T e O S I A

N the cpinicn of the direciors there is ac dltimeste controlliig party or patert company,
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26 - o

a} Derivative adjustment

e Have COrdLaten arenise 2 PHdn pesrs ac cuenng treatmiont 0 other cornmrehiersive e e norelahion

G G AU Tecnglon Vie Pale donras an ernot iaing 1 ol frandal psars from 2017 reahng T thic

amtisat o af oy aasou ated with 3 specdc cash o nedge Tre 1ose vas tho result o g ehnariong

cxetClse Ldertalken r 00T &

the Grodn Fas ecced profecconal ade Ze nn relaticen o e a

Loy

reatrrert Llpor rey evn b was iscossied the amcrusst oo of the loss vean alieadd, eflected i the nedated

e caiad OF thie cash How: hedges and the avort sat or oss nac e cclly Deen recoinifad taace, Seer o

Lre of thee Cask flowe heage This 50 nas & forssquencs an the Calon ator of nedge mefectivencss The

CulmMutaine Pupsct was a F10 S aucton in hitancs mterest conl arg Juel 3 opposifeed i m

othies compreharsve Nconme A srnrnary f the repact ol the corechios s praaded belod, by mludes

the aszoCated tax adjustie s

Year ended Accumulated Year ended

30 June 2021 adjustments 30 June 2021

(as stated) (restated)

£'000 £'000 £'000

SO T T T e T a0 19484
6464 1,209 7678

Foetorront Lae Liard 1 st 28.145; 157 (36,570}
: 136,049} (5.845} 1141.898)
BT R T B £.603 {1,435 5164

(@]

o

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

Group £000 £'000 £'000
e bl T T T s ges . cio88 191
Pt e Sl gl e s 32,192 8.285) 23907
Fomneat o Tar e slos 54410 716 55126
i Tere b ek (8.161) (3,013 11174)
e T L e (41,5671 3769 (37.628)
o 2770 12,5601 15,750
T P 16,294 1574 17.868
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27 -

a) Millwood Designed Homes acquisition

Un 25 Janary 2023 the Groas acouired sa0E - Iaonp Leonted arcd s subarilarnes throwgn the porciase of
; ; 1 S U

Lot tne chare capital ror consiosraticn of Lo 16) D00

The fCllcwr g ables caminrarise the consideratie.n pac by e Sroap, ne iar ealue oF the assols sooamea, and

the haciites assumicd al e acoasinen dae

Consideration £'000
Fomo | 2144
Cirectle att bnmainle - onty 720
[N ECTRNEM P M 2000

Total consideration 24,161

Detaits of the fan vauc of the net asscts acquired and goodwaill arsirg are as *allcas

Book value Adjustments Fair value

E£000 £000 £000

(IR SR I PR RN 331 - 331
Sl 31651 (/97 30,804
Tade atd clhio rese, sk s 1,363 - 1363
Tabigr b astos e al e 6,771 - 6771
RS T e et RTE I Falo R (3.332) - (3339
RETETa (18.860) - (18.860)

Net assets acquired 18,393 (797) 17,596
ol 6,505

:I'otal consideraiion - 24,161

Goocdw Loreswilirg om the ousiress combinauon was Lo,262.000 and hes an estimated uscful hie or 10

years, reflectng the Ufespan of the gasefs acguired.

The consobdatea staterment of compreherayse moomc for the year includes £12 604 G070 1ovenue and a loss

before tax of L4602 G000 nrespect of th s acguisition
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Traoesorted reulls are proparod n accorzance v th Dhnted Emgdom Sccountirg Stinaards, inclading

sthancial Beporting Stardarg 102, ey deta ledr the Firanan, Stateraents slastirg on nage 44 of s Sannal

Report e measunns suwr peronmance the Gnardisl v easires st we dsc o 2lude these thal nave boon
derved from cur reponed resulte i crder o ehrmate factors that At vear-cr-vadl ompdieons Trese

are consiaered no-Ganal ingncisl measures

Net debt

YWe prov oe net debbir adarion B cash ang gross dell as a wa; o

Assecsing o Swetall cash posticn and t

= cantputed as folowws

2023 2022
£000 . £000
L _'I']‘W \‘ ;l" “ i‘l "‘Z i 4‘ red :J:r - B wi:bgg:lé4w o ilé;;%é;éd
JhEr s 1 1= 125,000 5,364
Grossdebt - 1158184  1.049.582
-ﬁ:-f?w 1' r:;;,r- ] |:'V'I‘-:;"m - i - - - H.m o (-i'56.9li95'l - h (2~56“‘-4l1-:—-)))-
Net debt 1,001,265 - 793,1?
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EBITDA

Esrmnngs refore mtercsl v dopre aaucn ard amorazaton CEPITT A cgiealaied b agpustng pront afel

TAN TOFNFE et Tan sepred Ao and @nidtt satlor, L Adoiior LG moomce and eanenses that an oot rclare 1o

thie tfa v to day aperabions af thie e up > prove de EREN DA I sdoition o oot siter taas tallous ues to

ALSCLE Our o nAnce withou Ine oiferLe Of francing and capita, expendiiines

The £ laadng table dets le me sdjucinsnte neaoe o o reperbid rosuns

restated;
2023 a2z
‘ £ '900 £000
Profit/{loss) for the financial year ) ' - T D e
“odd
TS e T I L AECT ; 43,055 57849
ro A neEnt ol g e avzte * 3356 7913
supteTator ftand e s 3 103,754 101,802
AT e T + 21,670
L R | PR S I I 0 LY q 49,265 25270
ol e 12674 1105
lén N {17.208) 17 868

Note

T S AT VT S (o TR PR R R SR e T RIS (955) {5
Profit oo Bgneanl f anre el e es 1,045 (79,032

R R T L TR A U TNt AL : {713) (230

EBITDA 81,963 194,917

MNote 26 deta ls the pocr ponod acjustn onls,
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2y

Ocizils ot the subsidiar, ez ings a1e as ol

Country of Class of Principal
Name incorporation shares V‘H?.ld?ngl éctivity B
IR Wi 3 mgaee Ordinary 100% IT Securty prowder
R e R T N T R TN O SO S [  A TA ety dmdee Cirdmary 100% Haloing company
Leshrda s dar be T e su=aened ae o Ordimary 200% Lnergy generation
Tepe S Tranie Urdinary 100% Energy generation
IR S CIE I O e Aoz Crdinary 10G% Holding company

: . - Fikre network
Jilpe s Bibes i RIS Ordinary 1C0% bre networ

- production
NI AT I R Nl TR PR U T Lres Cogdem Ordmary 100% Energy generation
SOt re Gne oA ST, 1 ey Lrbed dmgdem Ordinary 100% Energy generation
S scda Tarea bt Jamed kiezosm Ordinary 100% Energy gereration
Sary L, e ot L ted” g ke Ordinary 100% Erergy generation
ISR PR TR Frasee Ordinary 100% Energy generation
Forshae Thar P Crdinary 100% Holding company
ole baenys Lined Lo Angdor - Ordinary 100% Cnergy generation
Premalcr Bt g, Dt cowedanzasm COrdinary 100% Dormant cormpany
ot o - L o ornses Ordinary 100% Energy generation
Fe veaune [owely, tiabe s Jrceo s gdar Crdinary 100% Erergy genaration
R A S e TR N R e o Ovdinary 100% Fncrgy generation
ath, Saolar Farer oy Lrned <angdem Ordinary 100% Fnergy generation

R A N N I cwedeeosn Ordinary 100% Encrgy generation

Solan e, et Jreedkrzenm o Ordingry 100% Energy generatior
TR SN TR Utz iogdo Ordinary 100% Holding compary

I A R SR LA Vs mgde Ordinary 100% Holging comoany
P o e o cves gt Ordimary 100% Erergy generaticn
' e =1 rdinary 100% Energy generation
T I R TS | N BT cowrmraaee Ordinary 106 Holding company
T B Pt T L coree s osdoe o Ordinary 100% Erergy generation
N reenc iz Ordinary 100% Energy generation
B N AT Tran: - COirdinary 00% tnergy generation
B Fear s Crdinary 1003 Energy generation

I Y Frao - Crdinary 100% Erergy gereratinr
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Tt

LS

Name
Lk 1l ol
b AT 1l
r Fiaat sl
IS TR RN TR S e
POl L
Tk Lot
Tasseln larlsar Trace
Tab ke Treeae Looiled
LU, e
oo B, ed sl tne
PR
[
RO SAS
b el Magacs Frermy
Tobueky s S Ll Vo Aol |
whartee g Selar e e ey
Choasgn Uoera, Doeite
[ P S T SR PR

Tlstaro ] e S bt

Colmen ol 1t
SR s Lyt
I NI
N VI RN I )
I AT RS I A
D= =g Perate
R A A B NI S
S v T nterd
N N R T AT TR
A L IRNTA N CX
St
(AR S ornatedd”
RIS VLI |
R Aoty

Country of
incorporation

“rate e

Lo gaoumn
STedF ooz

ond

Lo Kroaem
Linea Krgdam

Lin-es k-

Jrired Keradom
Uriteg 1< gdorn
Writed Kegdomn
Lr ves K rgdom
Ureed Kegdoam
reca Krgdon
Lnitesd Kogdorn
Limited b rgdarn
Linsed K egdom
Urited Hor gdom
Uried K- gdom
Urited Korgdam
Urted K-odom
Urited hrgdom
Ur ed kB mgdom
Uree 3 wirgdom
[IAtal N Salvis Inlest
Unecd “egdem
P sed Worgoeen

e g

Class of
shares

Ordinary
Orainary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
COrdmary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordmary
Ordinary
Cirdmary
Cirdmary

Cirdinary

quding
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%
100%
100%
100%
100%

100%

Principal
activity

Frergy genelation
Energy goneration
Fnergy qeneration
Energy gencration
Haolding company
Ene-gy genetation
Energy generation
Cnergy generation
Energy generation
Holding company
Energy generation
Energy generatior
Halding company
Energy generatior
Holding company
Energy gencration
Dormant company
Energy generation
Cnergy generation
Dormant company
Erergy generation
Dormant company
Dormant company
Holding company
Holding company
Holding company
Haolding company
Haolding comizany
Energy generation
Energy generation
Energy generation
Energy generation

Crergy generation
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Name
B =45 it
e [ IR TN |
[ R B S WER T\ C
LA TR BATS SOTRTE RS DO T N ATEPR
fetn bibo=rg el
o e o otlanth e
T artr bronted
L o P A B R (A TP PN N R IRt
R RRRTI R
U tern (G fe A ded
raerr el e
I Ll ar Fare ey
il lalerngr 1
Lol e Lt
L= b
e = [T sibierg
IR sedar b oy
[y Sl [KIS]
RIS B L LI
o I Sk Lo
gy v T s
o 3L El) ERR A R I RT3
'’ T - s
T [ t
- r -1 _ —
= ] ced
F [l = |
R [T

Country of
incorparation

PRttt el BNl R T
s IO O TE]
Ances b g
e ke e
Lrng - madoe

brre < gder

Laritesar g o
_tzd anan.
o gl

e Freg g
Plee e e gdem
L' e £ o
Lroge < sgnom
o K e
eea beman o
e e ade
VP e d Kor g
L e £ = gdoe
Lrod Gngase
_ensd Himganm

Sostbans

LA
R R
21 1

e

rinm=

fram-=

Prs

Class of
shares

Cirdinary
Jrdnary
Urchinary
Ordinary
Ordimiary

Chdinary

Ordimary
Ordinary
Ordinary

Crdinary

Ordinary

Crdinary
Crdinary

Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Chdinary
Ordinary
Ordmary
Ordinary
Ordinary
Crdinary
ordinary
Crdimary
Ord nary
Ordhinary
Drdinary
Ordinary

Crdinary

Holding
1G0%
100%
100%
100%
100%
100%
16C%
TS
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
1007%
0%
100%
1G0%
100%
100%
00%
100%

15C%

Principal
actiyityr )
Cnergy generation
Energy gererslicn
Ere-gy generalion
Erergy generation
Eneragy generation

Energy generation

Fnergy generalion

Development of
bulding projects

Construction of
domestic bulldings

Developrnent of
bulding projects

Energy generabon
Energy generalion

Fibre network
production

Energy generation
Energy generation
Ene gy generaticn
Encrgy generation
Energy generation
Energy generation
Energy generation
Cnergy generation
Halding company
Heolding company
Holding comoany
Crergy generation
Holding company
Tnergy generation
Energy generation
Energy nereration
Erergy generation

Erergy generaticn
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Notes to the financial statements for the year ended 30 June 2023
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=T

IRaRcatal
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Tlea Herres om0

ZrLirited

_las P lsre s S etle o Lieened

sl oot aatherni b e -

R R N T RS TR N IR I

Tt T e

Thoas Hael rmtee”

TR T B Taa VA

T ot et

AT T

e

ol 47

el

3

Country of
incorPonFinn
Framoe

Frsm e

RINIE

Sria e

Prar e

Tranoe

T3t e

drced Fegaom

)

rery 1

viec Keogd am

Lnec K rgdom

Lntes Krgdom

Larea Fargdon,

Lnitee krgdam

Lo B orgdon.

_rteg Krodom

e Krgdon

L rteg Kirgd o

aren Korgdons

Lot ey Riregdee

_rteg Kirgdom

Loratea Kargdarr

b ren Rirgadoe

Lervtes s b addoee

Loaree winads-

Class of
shares

Ordinary
Ordinary
Trdinary
Cirdinary
Crdmary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crrdinary
Ordinary
Chrdinary
Crdinary

‘Ordinary,
[eferred,
Freference’

Ordinary

Crdinary

Crdinary

Crdinary

Ordinary

Crdinary

Ordinary

Qrdinary

Ordinary

Crdinary

Cirdinary

Houﬁpgl
100%
100%
100%
1060%
10U%
1002
100%
100%
100%
100%
100%
100%
100%

100%
100%

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

100%

100%

100%

Principal
activity

Frergy genaration
Energy generation
Frergy nenerat.on
Fnergy generatan
Frnergy generat:on
Enargy generation
Holding company
Hoding company
Holding company
Ho.ding company
Holding company
Holding company
Holding company
Construction of

domestic buldings

Financial services
hoding companies

Construction of
domestic buildings

Construction of
domestic buildings

Construct:on of
domestic buildings

Development of
building projects

Construction of
domesbic builldings

Construction of
domestic builldings

Development of
bulding proects

Development of
buslding projects

Construction of

damestic builldings
Buyng and selling
of own real estale

Construction of
domestic buldings

Construct-on of

domestic buldings
Buymng and selling
of own rea. estate
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Notes to the financial statements for the year ended 30 June 2023

Name

_hr b painente A

RS O B
TS Larted
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TERClantond L

i e anle

Lo rlarnd o

Elicibotiend Lo
Forasoptos [oer gy

Foaca ot Faca,

Pt brog, [

b Lol g, £

b Dovron, Hobamge Tt

RN T fs!

Tesry

g

AR

Aol

el

esdimgs oo

P Bewer baeen”

SR eera, i ad

S Bkt Linle

core b Bac et orpebedd e

ferat .

ERSEMCT RN I

1 -

Fovmtrrasir = L g

boom stk L
} [ T Al =l
} R & Fl
t R ST
b - |
e =t

Country of

incorporation

T b= eengy

R L RS R

e

LTI B

I

Lt ragdon

oo R dt

n

< cen K radons

T

EERREE ¥ e s B

ten koo

7

e s ydom

e rgd

i

drec vrgdom

tieer o gdom

[RURDO I b Ea

T

faian]

Class of

shares

Ordinary

Ordinary

Ordinatry
(ndinary
Ordinary
Ordinary
Ordinary
Crdinary
Orcdinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Qrdinary
Crdinary
Crdinary
Crdinary
Thndinary
Cirdinary
Crdinary
Crdinary

COrdinary

Holding

1007%

100%
1007
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%

106%
03%

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

100%

Principal
ac_tivit_y )

Energy generation
Eneray project
development and
management
services

Fnorgy generation
Energy generation
Lnergy generation
Haolding compay
Energy generation
Energy generation
Holding company
Haoiding cormnpany
Energy generation
Holding company
Holding company
Holding company
Holding comgpany

Holding company
Holding company

Holding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Erergy gereration
Holding comparny
Holding company
Holding company
Holding zompany
Supply of fertliser

Energy generation
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Country of Class of Principal
Name incorporation shares Holding activity
Fraebs e womo Lo Ll arden Fegdos Drdinary 100 Crergy generation
adt bl Ty Lt off Lt ke g Corchmary 100% Dormant comipany

o Fidzre netwark
Cogears 7 tom L0 e B e Ordmary 100% e aetwo

production

Aangdse Ordinary 100% ;'ﬂ;““toﬁf)rk

etz Ordinary 100% Cnergy generation
e ae ST b nted” L et =iy Ordinary 100% Frnergy gencration
Twards e S0os 0 P Crdinary 100% Energy gencraton
I R O R TN TR Lrredsrcuem Ordinary 100% Energy generation
Cliedb e Dt WL ey Uritea < g Ordinary 100% Energy generation
sa, miakor INEte coon Holamgs Crredeid” breredigrguom Ordinary 100% Holging company
T B S AN [ I Urreakimcaor Ordinary 100% Energy generation
Fanrese o aldgnost boddrgs raea” Urited aimgdaen Ordinary 100% Holding company
Haoromwr v uklarads 1o dried ke gda Qrdinary 100% Energy generation
Hooo = 20 ey trites ¥ ~gios Ordinary 100% Holding company
Phole mier e e diekegdom o Ordinary 100% Holding company
Flarer beapn Tann Liroate s Segkegdom o Ordinary 100% Energy generation
T Tanr Lreces™ Uriea b ~ade Cirdinary 100% Energy generaticn
[l e e s dntes Frydoss Ordinary 100% Fnergy generation
0 B e A NEENTTE Irted Kiesde Crdinary 100% Energy generation
Horse 5801 ke drites K rgdo Qrdinary 100% Energy generation
freve by bosseer e Jntes Krgdor. Ordinary 100% Energy generation
et [ e e ' Gotea Krogders Ordinary 100% Lnergy generat.on
dgrnes o Foan Drens, v ped” Jnites krgdes Ordingry 100% Energy generation
dorasar Fioee o s Dieezd dntes Kradoe Ordinary 100% Holdima company

: " Fibre network
s Tiree rrit e’ cntea Frado Ohrdinary 100% 1re netwo

N - production

S b Do e Jatec krgdaes Crdnary 100% Enargy generation

—Anana = s b woee bradom Cirdinary 100% Energy generat-on

_ennaen o lar arated comwerkeades Ordnary 100% Energy generat.on

Jtbe T ar beaed” vtealoradeer Cirdimary 100% Encrgy generation

B L P (A T credtrodee o CGrehingry 100% Energy generat on
L g | s bt Ordinary 100% iore netwark

production
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A R TR TR DT
Pl e s e
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AL e
P oo bann e o™

RAGIE b T Ding s

Laela DD, b teg ™

B AN R T B LTSN WA

Pleiser Rl e e
R B S BN B S I R S ]
T I FYT A R L DU ORI TR STI
Rt BT = T ATt o 7 IR [ B o B
b Toorm ol mten
IO Tt e C

Vi et D A ees b i

i b I TR B [ rinter

"
|

Country of
incorporation

Lres keagonre
Ln e K oagor:
vin s Fongdor
Linten K nagor
Uinsen Konador
Ulisas Koo gdors
Unsea boandeee
Lrmes Ksador
Unego Ko ngdom
Aritez K 3dom

Irres Lrador

Iriga < g dore
eated amgaoe
Jrrnea <eegdorm

drnzd G ase

e 2y

Srited e ad o

Arpten) Semn e

RS REh b
il Ielb el
A e
PP

I R

Class of

shares

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordimary
Crdinary
Ordinary
Ordinary
Qrdinary
O«diriary
Ordinary

Crdinary

Crdinary
Ordinary
COrdinary

Crdmnary

COrdinary

Qrdinary

Ordinary

Ordmary
Crdinary
Crdinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary

Zrdinary

Holding

100%

100%

100%

100%

1G0%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

1005

100%

100%

100%

100%

100%

100%

“00%
J00%
100%
100%
100%
100%
100%

150%

Principal
activity

Cnergy generaticn
Energy generaticn
Energy generaticn

Fibre network
product.on

Energy generation
Fnergy generaticn
Energy generation
Cnergy generation
Holding company
Lnergy generation
Cnergy generalicn
Holding company
Holding company

Asset leasing
Compary

Holding company
Holding compary
Holding company
Erergy generation

Construction of
domestic buldings

Construction of
domestic butdings

Construction of
dormestic buldings

Construction of
domestic bildings

Holding cormpany
Ernergy generation
Energy generation
Energy generation
Energy generation
Energy generaton
Fnergy generation
Energy generation

Friergy generation




s

4 | FINANCIAL STATEMENTS 30 JUNE 2023

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

Country of Class of Principal

Name _ 7 incorporation shares Holding  activity
R T e S T TR AN TR dmessirgaren Ordinary 130% Energy generation
R R TR AP NI U Unedwirgacn Ordinary 100% Energy geneiation
R TR TR S TR R A Jarsairgacm Ordinary 100% Haolding company

' ' sl wvbanniadoes Ordinary 100% Energy generation
b beceys Be el e Cnilerd ot bl Crdinary 100% Holding company
ool Tracned o e e onsl e faktrdd . Prowision ~f

Lt Finagd o Crdinary 100%

[T R T N S RN TOT healtrCare services

Shcungates

Carrs Do Reeth mmr e sl Provision of

Heepata Dimbod prt ond aquannsti s o sucatingtan - Crdinary 100% healthcare services
hutt\il‘ru:y:\ill‘lp e Sl CNne - thear ses kirader Qrchinary 100% Helding company
el Scaar Hulddimgs | onetee™ ortes Kirgdse Ordinary 100% Holding company
fota oo agen U e lar Lo e omtes Kingder Ordinary 100% Cnergy generation
Pellies piartes e woten Kingden - Ordinary 100% Cnergy generation
Pore bl res Zpohen wrateg bungdens - Crdinary 100% Holding company
T N Lrileg Kinpdor Ordinary 100% Frergy generation

Fibre network

o wrtea Kingder - OGrdmary 100% production

Pesernat = tar oy Crlss kngders Ordinary 100% Energy generation
Pt it rd D0 e = Sarfieed s Slos enate et | e crieg Kingdzr Ordinary 100% Energy generat:on
R L T [ writea kingderr Ordinary 100% Frnergy generat-on
[ SN TR ol VA oritee kirgders Ordinary 106% Holdmg company
Provo, e Dmear ooy weiten Kingder Ordinary 100% Energy generation
SURTE R St ] P I S TVE O crtes Kingder Ordinary 100% Energy generation

Care services for a

Fepigevrrd Cars L Zratens Kingdom Ordinary 100%
- retrement village
. ] Hrenme age
Foarepsiord b erlne, e heyd srce kingder Ordinary 100% Retrement villag
’ ’ development
cen A et fagder Ordnary 100% Relwrelnent village
developmernt
Goarrred e il e ) Care services ;
[ 1l O s kadene Orchinary 100% Lare services for a
retrement village
- ile
Pangetioed Fos Tnrete g Vet o sevteg Fingdem Ordinary 100% Retirement village
development
Fargeabaoldngs T nte writee kirgder Ordimary 100% Hoding company
. . frement village
learpet i Fucloremy et Lrites Kieade Ordinary 100% : Retirement village
: development
[tetirerment village
lesniaroe Bk ng ey Sotes kb Ordinary 100% Slremer 9

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

Name
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Farniele o Saplemmim g e’
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SN T I li v
BRI i

SEe b e
s b i et
o st
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Thelbroects Lo nimrred
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ettt e sl o B A iz L ne
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et e r
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s
1 T hvome
T
T ol - 1 I
P s
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Country of

incorporation

s I LN G

Frongs

o <im g e

e

Jme ke o

tootea g

e Amgaee

vimited Kinguacen

Lrrel unadom

Ureea Koegdoow

s e Krjonm

Ll mgidere,

S e e

N

frzmce

Fraoe

Trarze

Fean. e

Fegr o
3 NG e
Poe R lan
27
3 aary
21w and
=3 420
' e

Class of
shares

Ordmary
Ordinary
Ordinary
Ordinary
Crrdinary
Crdimary
Ordinary
Ordirary
Ordinary

Ordinary
Crdinary
Crdinary
Ordinary
Ordimary
Ordinary
Ordinary
Orcinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crainary
rrnary
Crdinary
Ordinary
Ord nary

Crdinary

Holding
HIDO%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
00%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%

100%

1007
100%
100%

100%

Principal
activity
Holding company

Retirerment village
developmert

Energy generation
Energy generation
Friergy gererauan
Energy generation

Censtruction of
domestic buldings

tnergy generaticn

Fibre network
production

Halding company
Cnergy gencration
Energy genearation
Erergy generation

Energy generaunn

Supply of biomass
fuel

Holding company
Lnergy generation
Energy genearation
Ernergy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy gereration

Energy generztion
Fnergy generaticn

Energy generation
Energy generation
Erergy generaticn
Erergy genaratior
Dorrant compar:y

-zldirg coroany
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Notes to the financial statements for the year ended 30 June 2023

Name
KN TR PR RS PR NI TR
Surle s oL telr DA Tl

Sun ley D o 0 Y

e b il T b g Leedod

s Db oraecs Lonnins g

soelchibbre Yokere Lol 1

T et B L red
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Tl AR e

T Sl ST nteny”

The T Feece o Toar pare | oonloed

T o es Solar Fanm e te

Thereal e Latats oo Lewod ©

Forgran Sover Ly ted”
lechille Leerg, Lirmea™
Treddesggr i Lpile 27
foteme Cotar L tted”
b 1o solar Linen

Unted Mires b, Ttz

G ]

Wers Sy tod
Sl Ceplel [ e
e ool

otatranoe tharl

oAt 2 155 a0

Country of
incorporation

g kingdem

qroe Fraadom

e kendon

LNTal o TR I

e sirgaon

Jnces rinados

Jnes Kimadoen
Lintes kirgdors
wtew Kimczder
woiten Kerodeom
Lt b gz
Lo iten 1 r cgen:
Lriredd K rgmz
Lrited ® rooe™
Lrited firgas
Urited iroge-
I pited <rogdon:
Lirted <irgdoes

Hrited <ingdoes

Urited Kinggd =

United Kingdorn

ncted Kingdam

Ced Kinadarn

Jned Kinadem

Tranze

S1EnTe

rEns -

Class of
shares

Ordinary
NA,

NA
Crdinary
Orchinary

Ordinary
Ordinary
Ordinary
Ordhnary
Ordmary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
COrdinary
Crdinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary

Crdinary

Crdinary

Helding
100%

0%

100%

160%

100%

100%

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

100%

100%

100%

100%

90%

100%
100%
100%
100%

100%

Principal
activity

Energy generation
Dormant LLP
Carmant LLP

Fibre netwaotk
produd

Holding company

Fibre network
production

Fibre netwaork
production

Fibre notwaork
production

Energy generation
Energy generatior
Energy generation
Energy generation
Holding company
Energy generation
Energy generalion
Energy generation
Energy generation
Energy generation
Fnergy generation
Encrgy generation
Energy generation

Fibre netwaork
production

Energy generation
Holding company

Fibre netwaork
production

Fitare network
production

Energy generation
Energy generation
Lrergy generation

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

Country of Class of Principal
Name incorporation Vs‘haresr 7 leding ) arctyiviﬂt‘yw_ 5
S bt Merbeosoem Oedinary 0% sloldirg company
vl e LTTEY L Crdinary 100G% ELZgJ;?f;:?rR

tachoh Lreet Lt g gder Jrdinary 100% ZE:;ZE?M village

Vet e e Doty v Lo L lod” e ingaen Ordinary 100% ;;jrm“(i;:i;?e
AT . Lrred Ordinary 100% Erergy generation
et Sl Tk o e ey e Lorsdsmcaor Ordinary 1002 Heowding company
Sl Ttk T brited <maaee - Ordinary 100% Energy generation
[ T A IV I dried < maaces Crdinary 100% Energy generation
e T A I M I e wegaem Ohdinary 100% Energy generation
sl Cehe s ey Crdinary 100% Energy generation
DEEALES S SR RS L ¥ Loenbingdene Ordinary 100% Frergy generation
el T e et oy Lo e g CQrdinary 100% Encrgy generation
S ddon Tave ey Jdroexseader Ordmary 100% Crnergy generation
St il Froeny b Jecradngre Ordinary 100% Frnergy generation
I e a1 [T R L VIR Fuls I cmasinzaom Ordinary 100% Holding company
Sosungoors Ordinary 1G0% tnergy generation
Sre Lted sy Orcdhinary 100% Erergy generation
Rl L NS B R I Heit=d trgder - Ordinary 100% Energy generation
D R A A NE RS PRNIITREN A e Crdimary 100% Holding comipany
P O A TN Jntesaonem Ordinary 100% Energy generation
I et R (N s Sareckensdom Oredinary 00% tnergy generation
URE e T e Dot wrowstegdom Ordinary 100% Energy generaticn
Teale, L (AL SRR LA crrendegden Ordinary 100% Erergy generation

Incorporated/Acquired after year end Date
, | 7 S ) \ 17!"117/;2'.’:‘?5
S Q511212003

I ' =0 = —
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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

‘_“-I)— Crdhald Fl'c&rr-r'; ¢ Peroudr: 1mien l 13/09/2022
Comrall 15/09/2022
08/07/2022
08/07i2022
08/07/202¢2
24/10/2023
24010/2023
Culacca brer. SolUy 24/10/2023

Diacea tnergy —roject BoCo =T L 24/10/2023

T

The registered ofhce of all companies astea above iz at Gth MNoor, 33 Foborn, Lordon, Fogiard FOIN 2H!

ercent tor thime set ¢ Lt heoy
T u Grzvoowska 2/29, 00151 Warsavy, Poiana
2 Fumwenr Masons LR Taona Souse 58 Mornson Street, Fdinborgh, Sootland, EHA B3P

I Wesl Regenit sthreet, Glasuow, G2 TAR

o

4. 22 rae Elphonse de hewvlie, 75017 Tans, hrance

Gt Floor 2 Grand Cana, soaare Dabn 2 002 A542 heland

U

The Carmage Hovse, Satcn Waorks, Staton Road, Claverdon, Wareas kshine, Urdeo Kingdo, CVES BRC

7one industriehe de Joartine 115 Rae Su Mowrelat 84000 Avdgnon France

® N o

1s Salisbuiry Place Londor Cnolana ATH SRS

9 The Corsoratcn Trost Cornpay, Copaoraton Tiust Center, 170% Drange Street Wilmimiater 1901

LIr teg Slales
10, 4Ath Tloor Saltne Cowrt, 20 Castle Terrace =dimbargh, Scotland, FHL ZEN
M apolo House Mercir, Fatk Wivcombe Lare Wookurn Green, High Wecombe England, API0 OHH
12, Lovel 33,100 Coluns Streat, Melbaourne Victona, 000, Austraa
12 Beaufort Tourt Fog Fanm _ane, Kings Langley e tfordstire WRA 81k
14, 7 8 Strattford Place, Londen, England, WI1TC 14Y

15, Broadwalk *louse, 5 Appold Street, Lordon, Uhintco Kimadaon, Ll2a 285

The dircctors aclave that the canyrg valis of theansestimorts s suppored by thor urnderly g net acsefs
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Fern’s share price has performed in line with targets

Feti Tradimyg Linutzd s an anisted conegan, “wes o rmonth, ur Beand of Directors sgices a arice at which
vl e s lirg I e ney snares g shate pice s nan d red

Share price growth since inception: Fern Trading Limited

19
18
17
16
15

14

* /
12 -

e
1l
10

2012 2013

2016 2017 2018

o

2019 2020 2021

2022 2023

Forformanco s calolaten nasea ¢ 1ine sale pnce for Fern's snares at & June each yoar The share por 22 s

St stdyect rCoaudit £y st & Younag LLP

Annual discrete performance

Financial Year
.]wr'»':'io;?}"fff;
e SO0 2z
Jurme 2020-21

1 - T Kt
Jure SOG40

e 2T

Discrete share price performance

RS . P

3.10%
9.91%
4.87%
0.33%
6.23%
1.05%
" _-5.54%“
- 3.83%

3.98%

3.72%
73.97%

1.02%
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Directors and advisers

Directors ! Registered office

P 1 athan PoOth Floon 54 odnn

RO ey fLander, Crgland TCIN 2!
MG Barlow

1 Arthe i Independent auditors

SN Srantwappomtes D danuars 2025

Errist et “oang LLM
oo Bcdiornd House,
Company secretary ©olu Bedrond Steen
Gefastolz 70T

Lctcpus Cornpany Secrctanal Sorvices mled

Company number

12801636

Ferward-looking statements

This Annual Report cona rs cerran forveard-looknmg statements related (o the Company s tutlne basimess

anct francal cerformanc e gl titire svents of deoclopreonts Theae ctarcmorts are bazcd or the cument

SUEROrs, fiske ang uncertamies, somre

knealedye and cxpeclanons of managerment and aré culmect 1o
e gre reaten to fastore that are bhevond the contral of the Corrpany Azccidirgly, no assurandc 2an
e giver BiET any partcu ar exncclation ol be mict and forsand Iacking slatements tegard ng pest trends or
acteaties shousd ot be taken as 3 representatln o sucn frerdys o act vities wa L eortrue in the futire Past

serfarviance canrot be celioo o as 3 guide 1o future cerformange Nothrmg m tns Annual Report sncald e
8 e 4

construrd as a profit forecact




