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1| OVERVIEW

Group snapshot
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Revenue

Revenue has increased by
over 12% in the last year
from £742m in 2022 to

£800m in 2023

Energy generation

Our renewahle energy
assels produce enough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

Cur renewable energy sites’
carbon saving Is over 681,101

carbon tonnes this year

Number of loans

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

We own 229
energy sites spread
predominantly across
the UK
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“Our mix of business areas has
developed over time, driven by the
overarching importance we place
on meeting the objectives of our
shareholders.”
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Our business at a glance

What we do

Forn Trading Limitea s the parert Comvipary o nedarty
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Lending
Division

Energy

Division

Solar, wind, biomass,
landfill gas,
reserve power

Property lending,
development
financing

" Fern Trading Limited

2. Lending division

eqad on A slhort ano mediuoT wrm, securcs
leqd on & =lhort ano mediun NS 1

Dass e a lage number o oropertsy profesoonals,
andd our finareng enaole pusinesses @ bald and
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cortemparat, e ne o spaces ot oa s faendly

corrmurty at the beart of vt s

Fibre

Division Housebuilding

Residential house
building, Retirement
living

Ultrafast fibre
broadband across
the UK
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Tl roup b ceeching

DUSIMesses vtk comprehersive Busness piars ord

SUHONG Mmananene )t teams hs onalies us to

atitirue  te diversify o cur o bBusmess wenhiould
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— Househulding 4%
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T Wirci 22%

G St ot e Trahra b e e
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Where we operate
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Making a difference
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Our strategy in focus

Cur businesses
Energy
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targer oredictanl= retar s for sharebolasrs

: "Our energy sites generated 3,069
. GWh of power.”
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NS Irearn Danke s
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o thie sclar enegy Sectee. e waoup has

eapeilise  acrose Other  dulecon

onichers

whd, omass ard landth gas

SOINE

mcluding

sunportes by refeove powveer elants DIt icle
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therefore borstts

poecer to = Rauoral God The roup

g
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aften result

o dversirgation sathn

Yopart o s sowncs wvesker conditons

5
Doerorgy croduct s from onag el hinaoloa

I STHONGeT CEROGUC o else s I Croan alss

geirg agqrilicart Cenelt iiom ts scale i rns sector

A% CUE LLSIIEss 1S SPledan 30rass 224 sites

vkl

If o site

Poreducing tre nck e Jroup poohitacilt,

Dosuffers anopsranaora dicrat or

If laid end to end, our solar
panels would stretch from

London to Mexico City.
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Our strategy in focus

I adahben oo D sites the Group e developmg

rounsdictions thae Lrdarstand

Cfen Cuerneal
wecll These presert @ attractive Sppobunnt s as they
Slald O Cur seC ol CEAEORISE i Colnbies At a0
ealiel slage of ronewable developaaen: Currontly
W GO ate wana ferms i releng angd Mrances and
solar stec s France, ni adehion 10 3 e g farm uncor

corstuc e i Peland

Sunng the Wom o red N ghts o multipsie

commercizl tonftep sites threugh cor comrmercial
cocftop soar developer, 7este o owhich e vl

CLuld s
terigais 0F the culdmg Oue cnes dneder corsrachisr

panels W gonerate electnaty for the

;Austiaba came to faucn s year with Darlingten
Fomt a larges-sca'c solar site sold at the start of the
can ard Duacce Wind Fanm ache ving corminercial

E}fr"'-\"’

year end  ared bomng

cperaton -

cuazeequent, cold nCotober

Lending
Lend rg confinues ¢ be a wnré 2an of our business
ard has proaded The Group wth g proftable and
cash generalize cectar over tho pasl 13 yes e This

well-sldn sbed part ol the Srous maginly corsists of

lemdinn, alucl provioes chart-ternn

proporty

Anarcrag o sxpeaonced  ichesnioral

proporty
develeoners nuy-lo-let lardiords secking bodgro
‘narce. anc developrment INanding wich or rades

shiott and medinme-terr anan.a g i companies

A ke, benebt of the scale of the Srows ana of thie

Busncess hat wve ngve slilt up 1 s e

2ol w2 nuticate risk throach haarg o large romiocr

of lcans epread across rewteely sivall noects te

ol A

nediodnal Bormowers We prosctively  manage

counterparty ncks througn wrdortakrg caretu

Loroeer dus dilgence lekirg secunte over ausels
ypicady onoa aret cnarge bass and mamntainirg
Consetvalive ar to valie ratos ol all wans wll
petfonr as oxpodied ard these measures eis 1o
MIrTIsE e mmpact of pertomance 155aes on an

irddual lsan This s further mitigated through the
vae that e lend e mdredual BonGeeers rclabive (o
our tota ican book, whch s spread on average

A0 0% 224 loans,

Fibre
Cur fibe drasiar ncludes four stratecic areas bre
to ths prernse URTIP onterprss e sorfeeareg

BRI Nastvin(ic

TrrcLghy our BT husimess, we are buiding new
phryacal fbre networks for Commuurnties - the LK
fibre

o, Suinerset,

and nave comoleted news mfrastruztute 1

LCoraet,

dndarseryad parts of

Havpshre, Waorcesictshine,

Filtshilre, Torkshire

ard the Home spanryg huredreds of

tTholzands of cropertes

Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus

Tk e s CorECt
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Our strategy in focus

Housebuilding

O resimential bucding Bosness, Ehvias s oa ful-

sotvic e Mouschbulaoy  wlich acguires land and

devewnps sites from design stage fo ral eonstiuc tor

~marship, Cliva

to cnsure the detvery of Gualivy wor

witives oo deliver high guaity and

desian-ed
asprralional homes, compnsnng a 1mie 2f opan
rmarket aao affocdable homes, wath ceet 750 cires
e consteucunn s Dhva s headgus terea mcar

seacorshcld waith a geograchical foct el
Buckinghicanshire Serkshiro Hampshire, Suney and
Veest Sussox I Januar ; 2073, we acgungd Mileood
Cesigner enrer vench has allewed sxpansion nto
“he adipcent regions of Kent and Fast Sugcex

comperenting Flivia's esstrg locauons,

Acopart of el boosebonamg diosen, e Group

cpetae 0 e retremert freng sector U

retirevient bving Budness Ranoetond, oans and
operates thres retitement vilages ndlbire North
votkeneand Gloucestersiure, s cumtenty
SonETacting teed sifes for future Sperausns arnn fas

Sabides o GG Tarthe sies soreat soross e

country, with the interton of desetoping those

the futiure
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Directors

The experienced Board of Diectors for the Fern Group are responsible for
determining the strategy of the business and for accounting for the Company's
business activities to  sharehclders. They nave a set of complementary
commercial, energy seclor-related and strategic skills

Paul Latham Y

Paul weas provousty the Cref phecatiee 2f Tern Ho has hiad vanous Jenerdat

rLnhr of sertors amdd prirgs
NG re

=it ana miternal < cnsulhng roles

ottt hirne ; thcf mdustr o and

0

S DUSMESS enLeICngE, m'lu:,.u‘g

clercente of thenfrastuctue 7o 3 ‘ai Oine Bank (BEuropst phooas Sike!

a Sfart up BUsiness (oo Cuinpa
Octopus rvestneents since 200

weth 2000 employces Paa his w0

I,

- Keith Willey i . . . -

b
E‘ 4 Kot e s assooete professor of stratege and ertreprencucshup st London

Fusiness Scheel He alse noldy vansus non-eaccutye diredlorstips and adasory

reles st tugh arcsth andomors Mmalure comoaries Inns role gy nor executiye

ChATTIan e s - fur thie elfectne operausn wh e Boara, as el

as s wrmatce bre bnegs to e Fern cusiness ndependert conmacroal

ence ganed fror nes time i acadenug, preate equity neestrment

sty mJ fetin L ands or operauchal roles

Peter Barlow | - .~ 1.

Peter has el 20 =ars expelcnee nintetnational inaro rg o mbastiniare zed enery

28 4 sernor execulye for International Po coer, Peter
1A frkieg relatanshigs
srkina ntertiaroeall s for =%

LS respoagile {or

12bn ol oreyect and Coporate fundieg as
clinies He has s

Amencs and oo, financiryg acaquisit.ons acd qreeaneld preyed

Cent Svet 20 eats

and infrastruciure sertors His cambmaton of doard leaal framdins

EXRETIENTE OVEr NI, 1L eneldy sub sectors ard fre ai reund ki

the seciors mwhich Fern cperates, ands sigmifoart L alde i the «

Board a5 ezl as its strategy fomiahon and deplos, nern

Sarah Grant .

P A CRgrtercd o Tant U e a0 pedrs plerndn T ua! fononenTe g

bl prate T oorpanass rt sl be orbed oy e

e
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Principal risks and uncertainties

Principal risks

paragormert adertite aguess and manaae sks

ectives ard f

acencated vam the roup s Baaness o

Strategy Riske anse rom esternal scurces, those
cch aie nbicrert commeicig nsks 1 the rnathet
ard o spetational ngks contamad estnim e

2rNE o ang procosies sen within ne
Cusiness Crerall 1k esposure s managed across
the Growp thicugt he decrafcation of activtes |

booth by sector and gecqraphy :

The prmaipa, nsks st th

described belove along

e ke

take t

Ne aleo mciude our

retnathisd e same

D Energy Division

Risk Mitigations

e S R T Y
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Principal risks and uncertainties

Fibre Division

Risk Mitigations
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Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk: ¢ The
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Principal risks and uncertainties

- Group

Risk Mitigation
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Corporate governance

Section 172 (1) statement
1o Beara

requirsinerts of

consider fat ey have adbored o e
sochinn 172 of the
1" Qo

likely 1o

the bongat o 15

COmipanies Act

A6 the AU and have farth, acteo 1

way that

be miost prromote {ne

suCcess of the Gy ‘or et ers
andt

e

ab a Gk thaving reqard toaill stakebodors

matters et cut onoseshon CANE o of tne

N the cecrons tahaor durrg the vear ended

A0 June

I the petformance of s duty to cromote e

success of Ine Grous, the Board has 1egad

ramber of matters nclucing o akely corsequence

of ary decigiors © e long-tenm and LIgtens WG e

viwes of the Cronp kéy stakehoizors o bund st
ard ensure 1t fully understands the poter*ﬂat [RalsNERE
Eoard fulhls these

dunies parthy by oclogatior w committees and the

of the decisions 1t 1makes

goards of undertaikings, et
welthin

CAroup

subeidhanry operae

AL ONpLranc governance framewck actoss e

Avevety Boatd miceling o e ove wl Lealt and saf

across the  group, inanaa.

perfoarave, as well a8

ana  operational
ard

Ihe Seard alss reyview

regulatory

compharce, s undertaken

other ateas over the course of tne fimancial year
DLSINEess

maluamg the Grouss strategy, «ey ek

Pl

stakehelder-related mattars, diversity snd mcugiv

b

enyiroitnental matiors, corporate responsbilty, arnd

nowernance, comphance and legal matters

Principal decisions

We dehine princical decis ons taken by tne Board 33
those dec sions that are of 2 strategic nature and that
rOroLips

Ine Board consider that the following arc c-xamptes

are slgnificant W any of our key stakehogesr

gel sl

i prncipat decisions tmagan the

Jane 074

« Fualuaiig ard deciding o create a new strategic

arec ot dosclopmert by e*=\pza|‘|-(1|r'wg Mt th

iy

mar<et and bocorming 5 Mobile

maohile network

7 Tae Board
as el aligned ard
fhre tioadbard
Froa vcnld aelp Ly detver

Vintua MNetwork Acgiegalor o
consarrea s apportanit,
complementary o the —xist g
LRErEDINL, W lomg-rerm

valuc

The Caroun

Firadge

decded to further orpana 15 inoynt
Gt

cith

suilding  cector

Millviood  Desiner

oot By &t

Homes, o compary
and the
FAllvood is considerad an avard-wintng regqienal

valies s lar of those o BElv o

Group

Fomebulder based i Kent which built around
130 noemes a ;Lar Ths 5 the deciion
made 1n May 207, drverafy the Group’s assc

base aia entenng rlo this new sector has seen

well tnought out st lenog terr arowta in mird

The Board consaarcd tno oppc rlunity and ne
aegned withy Gur obwectives 1o maks & oSt

Nt EvIrGrient,

the UK«

Cution G e cormmrurity and

by Swding new homes To o address

shiartage of cropertiss

At
recrgan sation wiirb

Boord docided 1o

reOlved mMergqing the four

cotmment e A Yradin

FLIE busiross nte one new business, Ferr Fiire
Traceic Linted FETL

eIl

UL focas on Ly soparate
otk ng

SV ING e
ISks i AllFords Tiore
Motworks and (2t developing o owr

strategQicsd, Closely together 1
Abire imfrastractore
onaoardmg muliple
ISP serace
The Board

stakeholder:

and trand, through Cuckoo Limned

evauaten the posalklc mpsc o

i luding sharenoloers and observeo that the new

structure weould not change how the Bosre and
L skhare

(ol

Group engage e Folders r thar viewe of

the Group but be bhenescal in provid.rg
mproved aovernance and oversignatl of the sector

as el as enhancing the tuture Lrosoects
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Corporate governance

Business strategy

Lir Blsiness atiaten, 4 sel L O

e Shateg o Aooorn Managsment prepares

e baleg 1Srolpe bl 18 agppacad by tng

P G An Annda, RasIs and f7oams e hasis 1o the

Seadnie plawrm'g i dep e

decimions 0o omakiryg dedsions . Concetney the

Loasmess plan, the Boad nas e Jdonestand

foreosl [ T8 Siraedc fodas buat e Ol

miatlors sach as fthe anterests of 0 5 warng

sigkel claers ard e long-ierm mmzact of s aotions

or the Croap s luture and reputanon

Shareholders

sharchiclaer relatin

s ard gererat ng shareholder

valie ¢ 3 key Consigeration when the Brdgrd s

~

making strateqic decsons The prme medicim o

sench the Group comimadrecares otk sharchoidere

16 throagltre anrasl report ana finag gl sorentents

sonch anr to provde snarehodors eath g full

understanding 2 P GIoLp T Aty fIes 370 1S res,

Tres nfonmahion s pabiihea or O wenile at

www ferntrading.com
Employees
The Gicups =mple,ces are ‘uraanrertal 1o the

cverall slocess of the business Tag Dnegtos 1ol

ther dute o employcas b, antrestieg cuorsant o

sbeichiar, Poaras

e directcos of the subsidia, anden:;

FIgS man

trie day to day decieon making ongagerment anc
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COMNTILN ZEIL NS W SIApic e
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L L L
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st
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SISLTE A0Prepnats Dolid €8 AN Drodend
Totng

Hrac:ors

frealth ora s
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ereployecs  ana iere there are

i IRSes, Lese are folowien

afal deqcienco ey

> g re

olved Grea Sl basie etk the Board

Ravirg coers ght of the actors takon

Tre Thomy Cotsowces ACthalie s and v atadsriert

ertain operauenal ac ey (o external suppliers

2ree actiates dre culseouced the Board ersures
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Corporate governance

e Board cors ders Cotapus  aestirerts [eried

o e a4 <2y Lusmess partasr and ~upcher soth

responalaiey L e resion of  cpeanaaal

cLeragnt, franc al adrrastration arer corrisany,

cectetaal service:,

Community and environment

The provisicn  and  operatnor of  sustainaelo

mfrastracture 1o al e centie of the Group s straten <
goals Througn s busness actrabes the Groups

secks to rmake A codtiee cortnbuticon L the

COMMarity,  envieenmett and - econoryy, O

rencwatle eneray Lusimess @ belping the LK mee:
its terevsahle cnetgy larges, cur ibre netweork will

give pecple in rural communaties awcess toorgh-

speed nroadband, ard ousretrcment villageos Cres
commariios of pecple n thenr later jears. reducing
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Business ethics and governance
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2o the vean to
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Employee, human rights, social and community
issues, environment policy and anti-corruption
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Tihe Beard's policy on emplayee, hamar rights
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and ant corruntor ard brcery matiers i discussed
i the Drectors’ Report ¢ page 28 The Board
activel, promeoies a corporate cusure that 1 based

onethrca, values ard penavieurs
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the acousit on Constructon ard due diligoence Tae Group's fibre densicn vl renrain e droweth
process oo theeean 1o the  cn-gomg o e mest thes 1o fee seas and
tanadenent Tac Poard have e ewed and reanagomeat teanis consder hove TComanaue
approwved 030 cnterla ~pecine 1o the Group's ermissicns and ks while acbreanag tos o eapid
b ness toat are coraacred Dy comearcs! and growsh Rifne bas o pf".‘:ﬂ. v g term mpact S0 |
mianagernert teams rcluding these aperatirg the environment &< once the mifrasiruciure Is ‘
i the fipre and hoos-burding sectors, ~he da; place and opratnig b s sedr as a 10w Carson
to-day management and assessment of chnvate- techneuogy A well-ronstucled ard opeated
teelated as=s and  cpnoriurties s inerefore Gore cormect or facibtates a reduct.or i canson
undertaken 1y drasonal maragoment teams ervussions 1 e long tonm duc 1e the potential
andd reported 1o the Boary where necessary ‘or nonre working and sart © e
Al of the sbowe ensures the Baagrd's ove mothe Groups aonselubding dision ora
ard maagement ot climae-ielates sk gnd rmajor sk s ensunae short and  long-ter
opporurnes ncludes fanctinrs ostabtshed COrstrclicn prodesses are managed n e
to provde good covernance over the Grouss st potental exposure o camat risks, sLelt 53
drasicns Trs ergbles the Board and subadiary ‘looaing The Group arms o ontgate thie s
companies w3 all be algned or approach to § as 2l desewcpmants ol the housetsuldimg
camate 1o ated nsks and cpporturmes soctor Lrcluding retirement L Bave techoncal

Strategy flood ek assessaants camned out before land 5

. S : purchased

Disclose the actual and potential impacts of :
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organisation’s businesses, strategy and financial as all hames and develnprments must sansfy

planning where such information is material. ervitoeiental  pannmg conditonz, ahich

o Deicnbe e clmaerelated  nsws and Mmay CIange as regulations are Wr(;-du:ec_i_ (e}
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partcuiarly 0o the energy Wd housetiuldng 1L omcoriant for the houscbalding deision te
seclons, the Grous s well pust.oncd o overeome sabisly all enviconmental plenning conditions
rexs and take acvantage of opportunities ansng i and seek frarcially  vable cpporiunites to
from climrate charge Cimate-relatod risks and exceed tequlstory standards The Grous oo« 16
CRporttnties arg als at the co of the Group s develon slrategues around progressize adopton
strategy and are oiscussed rigny the way trrcugh of Maoderr Methiodn of Corstructionr RO
the bus ness, from Boars level to the ndiv dual MCIZING thnbar framos, soiar nanels an souroe
subsidiar, companie, wihi the Group Chimate | Reat fLmps and 880t ¢ venic'e chargrg porits
plays & cat noshaprg the Groups lorg-term whele apnropriate tne Group
business, shrategy and iranaal plannng moves operational assets ono renewable ensngy
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Metrics & Targets reduic iz acnss che basness Whils owr fbre
Disclose the metrics and targets used to assess companics at= Ccouzed on s end goal of
and manage relevant climate-related risks and bulding a aeteork, the joume, alorg the
opportunities where such information is material. Just A4 apcrtanrt
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our fiore bonce and energy

WWihere

EEEI S

possinle. ne Group Mo

Cporatana Zssers o omnessatle tanfis

Aard

e

< G ot e

rate amimisny
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Review of financial statements

L ke aoerational ascens

The curpase o this repait 15 o pro. de asdibonal | There wee Lanonus ©nanges

explanaiore milormat on on the fran al statemsnts 2 donng the sear includong the <ae of Darhngton Poant,

N ieasnag our perfarmarce the Brancameasures a larQe sclar site i Astrali, ana Elivis expaniding el

that we Jse clude those that hase been derves Dosouth-esist footpnat ol the acgquistion of

froers Gar teponed resdlls in order toy elimimate tactore 8 Millveood Beagnar Homes [y Maren, oo FT 1=

thal distert ear-ohi-yeal SOmparisons . These sie | busnesses wee cuce s sfully consoidaic d inlo one

coneidered non-Gask inancial measures Porew bus e focasng onwhin.esa.e stategy ad our

P T P ISF brand  Subsequent tooyear end, Dilacea, 2
Avccorciliatoa of these to tae nancal recults can bhe

large wend farry e Western Auslrala hocame

fourd o ncte 28 of the noies o e fimancal

~

o sperationa. 1olowing 3 bwo-vear  Construchiour
staternets - -
The fnancial staternents sficas gosets at amortsed Elapkt

coct as suh thoy do nateflect the fanne value that
To support contirded exparsicn, wée b b ap cask

Capect 1o denve from these businesses. 7o that S
e e . . reserves 4l year end of £E157m, whch serve o funid
exfent socount ng podormarce ima, Jiffer mistenally )
- Poihe oporauonal nesds of uut drsnons
from the share pace and may not reflec: changes in

the fiil rnarket walie of assels mr bLaomesses foanen

I

Ly the Garoup

(restated} Movement

2023 2022
£000 £'000 £'000 %

800,351 711,830 ' i
82,017 194,917 [ e
(148,767) 55,888 o

439,535 360,901 SRR ool

ast 156,919 256,415

o=t e bt 1,001,265 793,169

Pt assots 2,366,052 2,220,920 A

Financial performance Podres e particutary inte and s nurnber OF provis ons
The Growp has reported & ioss before tax of £14%m 1 ecoyniced  goanst spoafc pioperty loans,

for the yoar onded 20 June 2022 wrmicn s a fal from 8 Additonatl, there are bwg nstances of extraordmary
* : h 7

profitof 59 testatediin the pnor yearn This s crven | oosts ncluded in the inancal staterienis aich are

Dot by by exnans N in our fibre secton as w1 ot espectsd o renccu 1 resiucluang costs of

raye QI assels ang operational base as foEL3Im assodated vith the nrerger of Abre-to-the-

contnge 1o g

GIEBITRA | opromizes businesses, ard (20 imparments ¢o

detaed turther in this resont Smia

deceased by S8Y to £82m 12022 £19 OLS I were SOl

oclated wih tradng a

viowhohs DOFAhm

trianly due e oporational growth o our reveer D sLbseausnl o vear end

TN RS [ N TN EF G AV [ O POV IRT RO EPRERTS BTS STRN AR SN
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Fecends increased by P8RS
adrer

crars Folowveng the deagasito n

MCiease aoross Al cur

Aoelhia BHomcsar

3 steady

itchded

PGy Ul e e fre I‘u'm'\-ibkmd\'l\_} =i

for a lull year 1 the Naar s, revits for thc st Lime
fihe L8EM

st nnpacttul e regse, at £16m

SN contibuted £50m roredse e

SUUO weds 17 Sl

areroy  divizon  as posel geneation o Gl
CRCIATING 3I9ETT Cera ed steady and eacy, proes

of the

ctailisecin the secens part

Sevrement iy savs o BOmM ncrease 145
ol s tey reaching complebon
Adchtonaly,

woan ncrease of 15% o

Pene O, as we Santy

and buyers taang res dencs [ISRISTRINTS

ooy our lenaing o
FASn 12022 E42mi due to an
boos walue tro an average of £454m over tne

B L L

ircrease in the loan

perating cxpensas for tae yeat weere i ine iy

ot the ncre:

aur expectations prienanly crivers

asts

e 1

bry resCrve power qas pracurement s

Our fhre aresic conlmuing te 1e operational

hase, ana the ascooated coste resulting rom e

S Ll a =] N rease

staft cost ana overal St the Grony, sall Costs

inereased by £ 55

A oprat pean restatenernit, due w

GZCOoLDUNG

ratc Canor

LAps, promptes a r=class’

ween  Other Coorprehercve . nocome ans

Retaned barmirgs, this resulted 1 oan aocumulated
reducion of ERAmae fitanong costs and s relectieo

nothe restated accounis Howeeer interest

noreased nothe yearn as Lhiva's external aebt faot,

Aeas ncluded in tre T results for tng

Financial position

rtvacd shareotosr intarest ard o

Carungron Fort e Juls

et oot ascets o) £

L0 restated:

fave mcegoen by S reflectng a 2O inccass

Cron NG homcbulamg Srasesrn snchon tar

I

was Gffset by £3%9m dedreass 1o lash cue

crelerared cash doploanont Cur loan hook gross

1
Aot b i 12040

represerted 15% of net

Cach and casn equvalents ay at 20 June
E15

coerating

f25emi Cash geneiasled from

il

gactraties reiraired strora at £ A0
1 oathse

d alonguidc externs

[T T
[T o l

ol by e shars

-t fANar oy anod Canita

ESUCL o grosy the buoiness, We bave nvested
subctant ally rtothe “bre ard homehurarg sed o s
whicn wall requore furthor capitas expendiiurs ovet

thie nest 12 months, increasmg sur d corsncation
theld at year end, F134m

alcmag and hore

Cf tne cas

ERE I

hieted e e (ESTEATSR

where thens e a numbes of

Jotor and nfqastiuciune pros eots binder s

renu T g Cash tobe oreadily availeble Sorostage

pavivients duein e menths atter yCar ond

at £330 < FuaTmy,

L rnumber o the balance

Coooaal,

SO

COMTInLeEs b

Fwarf ard ar 525

ar the a(qulsinom of some busnmesses Acgunend

pLsinesces, for e:f.-’;m:;,,wl.e enecanle energy Qs
often hascamatket calac neacoss of the company s

future ronrms

rict assety, reflscting ther rehg

streants =ntocimpls e manT o waleo S o

‘he vaue o future

woratice busin

ol

corecten profity ot the cont of el B
| I :

e gecets ou Lol sare s OUurE nes

SIETCL LG TDr T Qe ces atauire coich

Saertifianle Aasete e 38

LA el 4 erares e anal v hich
oot all, ropetsents o aac of e epectsd
ature o stregns sdenll B
sested) o omzarerent arnuall, ang ool arasual £
el toe fe o the 3te &3
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Sector performance
Energy :

As econonic actaty ard glesa, demand Contmeed
to remdinr g tncagnout the yoar s too did s

wholesale cnergy pnces, dryen oy moserments it
Thre 12

~entmodits prices sellec i tbe Gioup

P inta e siong rav nucs Tosn energy venetst aon f

at a level similan 2 2022 across cur enérgy o ekt
revenue of F600m (2022 E!

O gererabior capacity temamed consistert gear

on yoar, as there wete Ne sustartal chargaed to cur
eneryy generating assets However production was
magnaly reduced due to Sietlerton, ore of our i
biomass-fired power plants, sufierng some ~omths
~f operauonal aocwrtime following a gearbox faull

FYZ2023
Production
{MWh)

A R N aon S oy WA A T e e e

J N

Ricmeas

991,873

Fandfie S 225,680

NI RSN R 405,802

o 569,063

Wi o 876,374

3,068,752

h A r v EATS GRERCRES R

[0 ascocatad inswanice Canm for eplacerment

patts ard oss ot revenace was setiledin ful!

Ieimpact seas offset By the mcrease 11 the average

orice per weat o the o @on as a wncle, as ot

rereases o L1070 MR from £575

SHOr year a movente s of 107

Wernle  tuta operating cosls

consistent year-on-year at L3771 176/
Grovp recorded a f3tmimorease in gas crocarcment
costs fol resoree powe plans, driven by inflated gas

crices n the firet half of the year Corespondimaly,

FB TODA aise decreascd by 13% w0 {2372m (2047

£258mn

FY2023 FY2022
Production External External
{(MWh]) Availability Availability

83.5% R

FY2022

96.2% S
94.6% ER IS

94.8% PR

3,099,690
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QaS Fnnourced b ol
sher

Hracts, wehich red s

e Frencd gove ament

<0 e meaane nrodaced n Noee
wonodit, BT

circet Ay 10 oae Frensh

rew

10t tro

SIopCrttalos Hioaewe,
tnis 2arlier raong resaltsd i an LSm French solar
Caocdvall repannient nothe Snr eat wh 2N Cue 1O

cUating o ontion Canned be reversed Cave

reCGGrIsedd

in Nesereber 2022 the Ll ge

rrmienrt arncunced

the moraducthicn of an Clectnory Gororaton Levy

FEGE g tmpor 3ty peaslnd 1o Charge ercept.onal

recelpts on hegh resenues for Groups geretating

electne Uy The lesy 1s o eftect fiom | danaay 2023

a A5% wancfall ey,

artil 31 March 2028 ang it epacts

onowkalesale energy market revenues in oucass of

MWL speaifcally to electnaty gensrated om

rencable, bicra
Tlhe

senod,

GiLoin the

Mor et e o exnect o nay RIS the ext
¥

LrOup w38 Noet redquied W pay

i

fnancial yea. and are assessimg cur poston

aad already anticpated the mpalt o the rethrng

portfo o over 1he nexdt

Uensaiod from Lot rneragy

ealy, hichis resected in the share prics

Lending
Re
a5
property deplo,

enve fiom leraimg noreased by SomoL B4Um

primanty due toa arge [oan ook 1o 2023 ag

neent 2ccelerated 1 ihe

endd. the bock nEd nasased both nosalue s

3750 and oy nambers o ficans (219 loans.

loans! Howes e s chalengrg

LI adainst

the year o

Cove Commeroial

ras ehihghied tne

cenefit of ar greers foator strateq,  ad propet;y

enoag alocurts for AT of the tTotal o s

ofread
ERITLA f
Faraies

saht ot

~l

iilnenantue e ar Vot tig

cpccemoert ars oreaqons o SASn. reonarns

partzlEd F e

Lanst pronert, oans darmg he

P
e

Fibre

a grewnig aes cr, all oue Dl pgsaresses ate n

e Build phase ard ar slartimug 1o sdd castomerrs o

ther networks 2, 30 Jane AUa8 the dnazen

SOt g arcandd

: customes and buldag i
aeet TOU lecatone in tae U ves qre o track 1o be
ables 1o delver Tui Abre comnectiaty 1o B0 G0

serlies i those o and ailages

dolbled s e

to LiEm in e

fas

o

cureTt yeat Althogn buildmg a Abre nietwork

capital intens sooand leads w4 physical asee

ralance sheet, the diaigion alsomcwr siarge operating

ee as the yumnme

%)

CEASlE 2 scale ther operations

and davelop martket presence Tas resulled noa

reportad D2ITDA lossy of E1Z20m 207 FRGe sl

sbuch < hne s espectatons aad refects 1 &
T mciades

extraoidinary rosts of F15m asiccated with the

devclopiment stage of the divsicn

rectructure

At cost wehicn

Cannot mclu s tat e va e e < ewpecied o oe

generated  asn b assety have been

generalod

mternaily

Housebuilding
We cur bFeashcare gihisior 1o

aave rebrard

Hoasebuildiny to reflact ing changes in basirs

S

Wihiereas b nNcorpe crenar by Ches o and
Sangetora chie cpasior conuaues o aclade the

flane —galthcare 1y

-

%}

o)
ES

resil

L pivate nosoitalel for

b fimanciz, ear The Ore Heavkoare badimg assels

ana hac i nes co-te wsld cabsegquent o

VEOr O

Extraorom ooated ooth these

Irts and are ool
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Hosebild g operations conttibited 120 12027

E7amy 1o Lroup revenues for the vear reflecting the

ppact of rorcased roverue n Banceford, as
atully of Bl cxperations el a seld 132 armts i

the veat

Lds

andis perfaremg m ke wolh Luodaget while
Rargeford mcreased 18 revenue by 45% te £29m
anch <o 47 s

fchargs mac ountng nolicy resuied ritlhe cost of
Rangeford communal areas bwnq ¢ aplalised g
Ared assets furritur= fiures ara cquipment) and

arnortised cver the life of the ste Previous.y, Lhese

cosls wite immediately recogn sog to Cost of Sales
in the AL The teaument has ceern agreed vath our
audiors ana has oot resulted 03 prior year
restaternert  however Rengerforg faed astets

ncressed By E15min the curreat year as a resul

Funding and liquidity

Clar strategy wlour our renawable energy businesses
15 to secare long terrn financirg st consereaive
levels from mainstream Canks 1o enbhance returns At
vear end we hatd drawn E1180m of exterral debt
thee part ot the Grouws, with a further £1/5m aea lable
to be drawn

This approach enatiles us to acguire busnesses that

have stabie Charactenstcs such as pred ctasle cost
Base, revEnue Sroams, governienl mcenlives or
ploven tecnnology and as such Rave |owern returrs
thiat woithiout \f—.veraqj,e would be Insufficient for o
sharenolders 1t alse allows us flexibilily in Francng
our businesses and managing cash flow We belieyve
that failing to adopt this strateqy would nave
rogative 1mpatt on busness return ard shareholder
value cverthe long term B0% of S interest payable
15 fixed and tnerefore we are rot sigaificantly
oxposed fo cunert interest rate volatility, The Croup

applies hedge accoantng for interest rate swaps

vehic b mieans any changes oo far caluc of the
Swvap 19 ecnynLed noreserves 1cash flowy bedye
resetvel vl the ireffective oort.on of the bodge
recognined rothe FEL The marlat walus of tne

SIS R CGRIISC QN INE Cadnc e wheet a4 g agset

Sboa pakity deperdmo on owhetner the saap s

favioural e c crmpared Lo carent ratcs

cortindal v oreview finarang arrangements 1o
crsure that they are competitive ard ophimizea for
the neeas of the buseicss To ensure cash s
tarayod Noan agiie rnanner, e martar iceable
finance facilimes wiicn can be diawn o repad o

reeel rmrmncdiae bas ness heeds  Speaihically, tnc

¢

Group bPas access o3 Fevosang Credt Taciity of

FAO0rm ek s interinked to the st gssets of our

cnergy dvision The fleability o draw and repay
fl.ndde at shor notcc facilitates effe e management
of shart-lenn cash fauctustions whaskh can be drven

oy seaschality of nporating working capital
Looking ahead
At the end OF the Anancial vear, we continde to

Pat ihe business s sositionsd weail b Lako

FrolCn
adwvantage of fatre growth opporfun lies across it
cote business gteas neray and lendmg operalions
arewel astabhched 0 the market and continue 1o

make excollent progress veth robanst periommances

in the new fnancal year Provisions taken agamst
lcrans dunng the year i cur ending sectun have 1ng
feaced challenges which are not rdicauve of further

problerrs across other Ioans in the secror

Ceployment 1mto fibre continues to roll ot 19 ine
with expectanons, while growing s revenue and

opetstiona, base. Sales activity m o housebu ldng

drasion remair strong aoanst a cha lenging markel

and are reporing prohis pr line vaoth budgert



3| COVERNANCE

Group finance review

Ve Bxpers Wogenstate sty Clestatng retlrs
fromaur estabhene s div Sizas S0 the Conng L oars

nooaddinon 1o the anndpated  outhows for onr

conslrucuchn phase asien A=At the satme time S
S[RIRIS b and housebald ng deasons too
rnattity
PS Latham :

Dorcctar

Z0 Deceimber 2023 :
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Directors’ report for the year ended 30 June 2023

The directors oresent their report and the audited consclidated financial statements
of the Group for the year ended 30 June 2023

[ [ R B PO R i I R T e R

Tar a surrmary of the Droup s resuts, tefer o e b The Group's el ectves and polices o financial sk

Croup fndarce revieyy On pags 5l omanagement irclad e onformat

OHHe exposue
- ol the Group to credit asks, bau aity nisss and market
he diresrors have not recommended paymert of .

e neke are set cutmincte 21 to the naroal stateiyients
g divideng (2072 tRNL B ) ‘
he Greup's poncipal nsis are set outin the drateqic

' . i g 7

e e report o page 1

The draectors of the Comuany who were moffice o0 oo L o0 - s

dunng the year and up fo ine date of sigring the ‘

‘ As penmitted by section 414c 111 of tne Companies

financial staterments were ) [ ) .
Act AUUG, the directors have elected o dislose

P& atharm Yopfonmaucn reguired 1o ben the dircctors report by

Kbl PoSchedule 7 oof tre laige snd Medim-nized

ATRERTN = -

Comparnes and Gronps (Accounts and Roports

P Bariow Fegulahiors 2008 in the strateq.C report

T Artaur

Ca

S Crant facpomicd 1 January 2027 T S PRI

[he Board recogqrises that o corporats cullure based

R e B T e
o sound ethical values and benaviours s an asse:
Prter 1o niote 25000 the Notes to the fingnoal -
" R The Greup endeavolrs 1o conduat 43 usmess vwith
statements . S
e ' inteanty. i an ethical, professiorsl ard responsiile
o , o Lo manner,  freatng our o employses,  customers,
L e e B A IR S LU ) :
supplicrs and partners vwith courtesy and respect,
Refer 1o tne Strategic Repor an page 8
Srnap ooy ent o dinal led cereoe
R TS N R A o ‘
Applications for employrrent by disabled persans
Yol - Ctrateni SArt on pate 17 ‘ . ‘ ‘
Reler to the Strategic Report on page 17 ate g'ven full ard fair consideranan for al vacancies,

having recard o then partcular apttudes  ard

N L A S o ‘ ‘
abilities, Should a person become disabled while .n

Yoty 1k st 170 el Ates e e T : )

Refer o the soction 172 statement on page 71 Dothe Groups employimerts every effart 15 made 1o

retair them o emplayyrent gwng alternatve

training as necessary
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: : N oo b Lo
We Ly renine thiar oo employees sk oo e
miormed and consulies o0 matars atoctng rhar
worioand o be rvelved noprablerri-colong affectig > 3-‘ar‘gc—|1'|c"\t% e place aE
tricir e areas ol inteest ard responalzlily Eoaahot e Sroan o en af e Dicun oot e

POTOIEE f,‘tf“ﬁ’ﬁﬂ'*i[‘ ot

0O

The Craup s mly cormmtted W a poloy oF
Sl o efles e

Dakcotoo

cormmuricat ot ar ail levels and wee aim o alalish

repi ey L Otbe

A dlnmiate constantly encouraaes the open

HNYe iUt A o L EIANIs |

flovee of witormat or ard deas Presently the mcludes

Lestoahor, a0l follow-Tn ccins where nereccy

mornthly tearn briehines at o wocal leve and the
)

T A 5*

publicaticn of reanthly xey cerformance indicators 3
cowering output, aperatng costs ang health and

: |
- I
safefy :
: comiled o actng ethwealy ang with
T Pontegnty m all our business dealings and relationships

andtoamplerient ng and crforcing effecbve wystenns

The Grosup basin place an agreerrent wath CGrtopus

‘ ‘ - oand conucls W ensure rrcdern slavey s ot g
I est~ments Limited to provide sarvices wthe Group | ° ’ ) B N
) . ) N o o Loplace RSN GUT DWW BSOS G aty o8 Qlr
) cporatonal oversght o admirigraton,
o . o DoSapply Chans ronsistent wath cur obaganons under
Darvy secietana ard comipaty docountng : - ) N - b
Pothe Modern Saver, At Ao expelt the sarme

fIgh standards frarm al of cur cortracte s, suppliers

T T N T |

ana  otnier s

] pari=iers A opars of o
The Rearo adersed an urdated  enwgronmertal,
CONUAAC rg prooosses we exnect O sugpphers (o

1 the Modern Slavery Aot 2015

social and corocrate governanco Vo

ROUCy 17

oniply A

Apr | 2025 OuUR TECOgISEs the tesd o
corduci ms business, in a manner thal s respcahble |

to the envirenment, sherecer posqibile
The drecions are aesponaille for prepanrg the

“he Board s plesses ¢ corfrm that ¢ ocugpor s the 2| statements an

Arrual Reoort ane the Aranc

ves of the Task foree or Clnate-
PTLED y and has

mclecded comate-related Anangial discloswes 2n

As anG ohecs accoordance v th appicable law and regulanen

1ol Ting-

—ormany e requires the directors to prepare

Ananoial staiemients 1o Cirancia yeat Jnder

24 ne st the Tawr <&, 2ilars ard eleven

that lowy tie drecross have proparce the Groun ard

crdancn eath

omipars Pharcmal satererts

Iyt <Gy d
PoPract

ol ol VIR Iat

Lenerally Accepted Ao oumting

e oeiten Fregdom Accoanting Standards

Tre Troupz

hrTced

[j
—_
e
—
=
™

Tre ~waraal Feporng

cle o the Vo oand ~epubac oF

cimoan sl this

taraarde of mrofecc onal

el T ust oot sOp10e thie Frarfial | Wt

Holess thes are e rE e, yhe s iue and far




3| COVERNANCE

Directors’ report for the year ended 30 June 2023

tie ot ar loos of the Greap andg Comparn.

atics of
that poricd I Srcpanng the insnoia, staternents,

e duectars are reguired Lo

« celec ] suilable acocurtrg polc os and then aoply

ther onsisto atly,

whether  auphcabre United kingdaam
comonsing TES 102

raterial deparies

Accounnng Standards have

oen tolloweed, sulyect 1o any

dicclosed and explamed e the hinancial statemients,

« make Judgemerts and acccunting estinstes that

are reasonabe and prudent and

» prepare the fmancat “lalements or the gaind
concerr Lasis unless tisirapproprdlé o presame
that the Group nfnue i

business,

ard Compary will co

The drertors are also resporsble for satequarding

the assets of the Group and Cormpanty ang aence for

taking reascnable stem for the provention ang

detection of frauc and other irregu.arnmes

The directors are resoorsible for keeping acequate

ACCountng ecords that are sammoent 1o shiow and

expplar the Cronp and Corepary's transacfions ansc

disclass vl reaschable acouracy time the

aroany

ananc al positon of the Group ord Company and

nable thens W ensure that thie Airanoial stateraerts

’L‘

prl'; weith the Comparies Act 2006

The arectors are responscle for the manienance

ang inlegrty of the Company's website Legislation

in the United [Gngdom goveinmg the pre:::aratior‘u
andg disserunation of inancial statements may diffe

o egislaton in other Jurnsaictions

The Lireciors

truttesl by e Ard OClahion, the

(]
o
A

Ae et

drcciorns have the peneft of an naerity e aa

quahtying thind pasty mder rity provision s dennsd
Ly coctior Z2sd of tne Compar:ss Act 2000 Tre

mdcnniy

A% terCe T|‘IT"._’J|_<Q}‘UHT the last fiaancia.,

yeal aria s cunently nforce

Intie case of eac dre o noll ce &l the date tne

Drrectors Keport s approved

o0 far as the ditector s aware tere 15 no relovant
andgrr nformaticr of which the Group and

Coripany’s auditors are unasaie ard

e they have taken all the sieps tnat they Cught 1o have
takin as a ditector o oroer 10 Miake thersetoes
aware Cfoaay red=cant suait mlonmatior and

establish that the Sroup and Comparyy™s auatons

are aveare of that infonmnat o

This contrmations geeen and shoud be m:elprr—‘tf;ri
1 accordance et e movisions of tector £18 o

e Coraparies Act 2006

Erast & young LLEF

have ird cated ther waillingness to be rctap;_::vmr.:(l foor

TAVING LOCH SERC Med N 2l

terrm ane el be proposced for ce-
appomtrent - accordance with secton 485 of the

Companies Act 200G

r(;-port was approved by the Board of
Directors o0 20 ODecember 2045 and

behalf by

sgned onoits

PS Latham
Carcctor

20 Decembe 024
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
marc.al statements sf Fern
Farert

raahies = cop L torn the cear onded 200 ane

Yo have auntted e

Tradeng Lirred  the omipary boand ns

Sk

AU25 =1l

e Lomprse the Groun Siatemen

Groings and Farent

Comprehences Ineome the

Jomparr, Balanco Shest the ol Staternont of
Cash “levs the Thean and Farent Statemsnt oF
Changes e Equity ang th e related nates Doto 24,

inclucing & stnenary o0 sanifcsrt suceunting
polcics The frarcial rega t ng frameworic hat has
beea applied n her proparation s agplicable law
and Lnted Kmudam Accourtirg Standards noluding

FRS 102 The Francal Reporing Standard apehcaile

[ the UK ard Republe of relond” (mted Kiegderr

Genealy accepled Accountrng Practicel
ircour epian, the firarcal staterents
o give 3 true and far s of the Croup's ard Sf Lhc

co atfars aeoat 30 Juane S02% and

Parent ¢

P

Cithe Troup s loss tor the year then ended

« have ooon propcrly prepared n acoodance with
Uritee Kmgdom tenerally Accepted Acconnting

Fractice and

o EVE DEeer preparst 1 acoardaro o wite

reguirements S (e Comuoanies Act 200G

Basis for opinion

nogcted o audit n aocordsioe v th

rternaticral Starcaras o Aud tng LR A5AL IRy

and aprlcatre law Cur responsiilit ez urder those

standards 3re Turther desonbed o the Audiors

responisl Ires for the el o Hhe arancial

cFoche Garooan r aoooraaroe Sath chie o =g
seduireerte Tt sre relelart teocaur sadt Jf e

roe U omclud e e R0

finan:al

Frriral Sardasd ard e b3

RIS

Ao nelhieve a0 The audi Oy dencd we nave Thramed

3 ide d basis for or

seurfic ent ang appropate Lo

TG

Conclusions relating to going concern

I aaditng g trardal slatoreents,
concludes thar the directrs e OF the 9oy
concetn bass ot accodrung i the preparstion of

the financia, statemients s appropnate

Bazed on tre vtk wo naces parformen we nawe

rot centifed any matenal urcerta nues 12lal ng 1o
evets or Condibons thats mdriduatly o collecively,
rmay catt sgrincant voabt con the Groap ard Sarent

compary s ablivy (o continue a5 3 gomno concerr for

a penod of twelye Mmonths fron when the nnancial
statermenrts dare authior sed for ssue

-

resoorsifnfies  of

arorespensibitiss and  the
the drectors vath respect o gomg concem are

secucas of this repors

doscr bad in the e

Hoveever because not gl future evenis ar condinoens
canbe pred cted chis statement is not g guara itee as

ey e g s abiiby te Conting s 3 gomg concer

Other information

The oohier nformraton comprees the mformaticn
e udea i the anrual repoet, oftnertean thie firaneal

staternente and our audtory epwt thereon The

directers are responable for ke other inforn ztbon

contamed astiun the annaalriepoers

oo e larcal stale e does nct

~hier nformatica and cacept to the esdent
seag el f ttatea nothes report s Jdo rad

Sapress Jny oo searanas oo

roasca theroon

o LChRler ether e ather
rfcrmatcr 1 rnaternals  ncongesnt ety thie

mrancial < 2 I ST S RAPR

chie o wrze oof fre szt L abnier e s

Miet=llE

remstates |Foce 1gentil sl
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independent auditors’ report to the members of Fern Trading Limited

i crimatena meestalements

STEHTIes OF P

nether this

wie dte reanned 1o detemnne Tees e

o francalst
Tk
conclude that there
othies
port st fact

[ mater.a\ ITisstate et in IS

e Bave

trensewves I based on

cetformed, v £ e atenal

Snsslaement . e wEoreatior,

eguned teo

= Ave Lthirg o oreport i this reqars

Qpinions on other matters prescribed
by the Companies Act 2006

I cur opinor, Based anthe work uadertaken in the
course of the auat

[

o the infonmation e n the Straé

the Directos report for the frarcial
wehich the

carsistent wirth

year tor

fnancizl statemerts are prepared s

the hiraraual stalements, and

o the Stracgic report and Rrectors 1oport hade
hecn prepared 19 accordance

erits

wilh applicable legal

FeEuletm

Matiters an which we are
report by exception

required to

I tae light of e a of
and

cnuronYien: obrained e coarse of the audin,

whowiedge and urderstanidn
andots

the  Group the  “arent Convpan,

have ot denbbiod matenal misetatements m

Stiateqic report Gr Diredias 1eport

We nave nothing to reportin respect of the follovermg

matters norclal o ro owhic e Compan s A

Z006 reguires us to repart L o foam cur QP i

« adeguate accounting records Nave not been kept,

o retyrns adeouate for oo audit have nct bean

e corved hhom branc hes not visted by us or

o the Faren: Company finaraal staterrents ara not

moagreemient wath the accoanting records and

returrs, or

o certain disclosures of Drectors remaneration

recified by law are not made

wfcrmation ot

It acht

e oe huree NoE the

ey plar auons we regune for o,

Responsibilities of directors
Chroctars'

A8 ana

Lo eaplanes more fulle on e

PESLonsinties e onl sot oul or

39 the

paesy

nrecians are resconscle for the proparation

of tne finana al staternents and 1o being satisfies
that they
e

recessar,y o

aducoara far osasee and for o sach

the  [Drect:
snable he preparat o of Anancial

gree 5

nal control as s delmm e s

ctaternicrs that are free Srom niaiensl nucstatement

cehetmer due to fraud or o

wopreparirg ibe finarcal statenverts, the Bredlcrs

arc responsibie for assersg tne Group's and the
Parent Uomoary's atity (o confnage as & gomm

CONCSN, Cs

ioas appleable mattors elated (o

oG corcenr and L] the QN canoers frasis ol

accourtng unless the Dnectcrs edner miend W

liquidate the Grous o the Parent Company o b

Ceane oporauons, or nave na realisho allernative b

[IORSISRNS

Auditor’s responsibilities for the audit
of the financial statements

O obiectives are 1o obla e reatonasle assuranco

about whether the Gnancal sialemerts as 3 weacls

are free trom malenal misstatemert, weniether due o
l‘j L/

<rasonable assurance s a tugh

frand or errcr, sulle at AUdiLor s 1eperl tna

inclades cur opror
level of assurance but 5 rot a guarantoo that an
At 1SAS LT wall

stect 3 material misstatement wiher it exists.

audt conducted i arcordance v
always de
NMigstaterrents can anse from fraud ar error ana are
consicered matenanf, mdradually or 0 the aggregats,
they could rcasonaby be expected to mfluence the
coonomic cedsions of sers taken on the basis of

triese anancd slalernorts
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Independent auditors’ report to the members of Fern Trading Limited

Explanation as to what extent the audit |
was considered capable of detecting !
irtegularities, including fraud

e guarities mcladiny Srand, are mstances of non

Sovipeance AT Laens and reculatiins e desian

Procedures imoang watn resprrEilities CLme

atrove 1o detect rregulartes, micluding fraad The

risk of ot detecty
fraad = g than

resulting from error 25 11U may v e deliberate

g oarnater al risctats ent aus to

the rick of noy delcclng one

concearnent by, for exanple, foradry or mtenbionial 8

TiHSIpresentat ong, of througf* collusiss Thr extont

foo abich owr procedures sre Zapatle of detscting

rrequlartes, trauc 1s  detailed below

He rothe

prevention and dotecuon of fraud sests weth

neludnrag

o responsiniliy

oridary,

Soth

thess charged with covermarae o e entty ang
MiEnagerncnt :
Ciur appreacn :
LIRS Can wrderaranding of the tegal and

regalatone flamenworks ihat are apphcacle 1o the

Sy ced geterrined chat te mcst signicant
are those thar welae o repartng framewcik iFRS
e and the

Companies Aot J008]

o de e etoug

Lirated s
raking

Form Traciny

LT TR se ftamesinks by

sncures of marageomort hiose charged ol

governarce  and tnose responsbxe for lega

ad comnhance prorea frand rsk
sy the entt

EE i AT ] I

res 35 tooary

frameork wcding vereloer |

a rtorral fraud risk 4 CiTipsletec

cugh revie s of the

CHESAMIET AT Or [,.'(—.’F:"?'I'I'I.TJ"\CQ ohoToe

CAosma d

ING o oecLl ey

»oontariong sr

o ot 2nt el

o the nfoaerco o e

» cbtaring an wncerstandng o poocies and

proceaires noclace regardimg comphance vtk

lav

and regalateng includimg hows comphance

catk wach noaies s omen tored and enfoni e,

abiairing an undercfanding of manag
provess fel o dontitving and orecpeor ary Lo
fraud nsks nc.uding programs and oontrals
rieks

teter arvd

eotatg to addicss dermfesd o

At . detect fraud

m

precent,

ancl NCwy 5CrIGr Manageri2nt motiters hinse

programs and controls,

o resles: 2 board meeuna mnwies nothe nenca

and ap te sate of slgrira

as50sse0 e susceptbilty of the Croups

financ sl <taternents to malenal nusstaterent,

ncloging o fraud might ooowe by holding a

arscisson v thin the awdd team which mciuced

» dertnzater of related parties,

e unomrctand ng the Group s busmess, the conirel

envrenrment and assess g tho inkerent sk for

reevant aesctiors at the signifcant acoon

lewel maludrmg dscusaons aith manacemean
teo gair ar wnderstanding of those areas of the

arangial sratermerts sty shhle 1

‘ratd derthed v maragement gl

sideren the contiais that b Sroup nas

« TN

estabil shed 1w idenmasd by the

colity or tast inervse seek o preyert, aoter or

cetect frand m’](':\u-:}\"lq Qaniaa en understanding
that the

G the onbity (ouel
Croup apr les

cortris and poboes

Bas=d o tles

crelandimg

Kol j%"IUT‘, =l ompharce

LS f-\)[ [aigeiat e N
SLnA. ertnes theugh
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Independent auditors’ report to the members of Fern Trading Limited

journals, large or unusual transacuons, or journals
meeung our defined nsk critena based on our
understanding of the business, tested accounting
estimates for ewdence of management bias,
enguiring of membars of senior managemant and
those charged with governance regarding ther
knowladge of any non-compliance or potental
non-comphance  with  laws  and  ragulaoans
that could affect the financial statements. and
nspecting  correspondence. if any, with  the
relevant licensing or regulatory authaorities

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

Fnancial Reporting Council's website at wwwfre.org.uk/
auditorsresponsibilities This dascription forms part
of cur auditor's report.

Use of our report

This report s rmads solely 1o the Corpany's
members, as a body. in accordance with Chaptar 3
of Part 1€ of the Companies Act 2006 Our audit
work has been undertaten so that we might siate to
the company's members those matters we are

requied to state to them in an auditor's repert and
for no other purpose To the fuliest extent permitted
by law, we do not accapt or assume responsibility ©
anyone other than the company and the company’s
members as a body, for our audit work, for this
report, of for the opinions we have formead

Rjure &%W

Michael Kidd (Senior statutcry auditor

foor and on beahalf of Ernst & Young LLE, Statutory
Auditor

Belfast

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

{(1estated)

2023 207
T _ E000 £600
Turnover T T Teoossr riaso
©otuan - (526,367) {386,008)
Grossprofit T T Tarsesa sasgen
Srror ST ater SRpEr e (379,077) (783126)
Operating profit/{loss) . .  (105,093) 42696
b ar v " 4,968 5550
e e atber s g ant e boaenis 855 5,249
I PR EC S T ST B e TIo AT & (1,045} 29533
Db e utersa e vl annd sl ar 0T o i 713 130
Pt etvalils e e Panges : (49,265) 125.270)
Proﬁt}(loss) before taxation ' S N (148,767) o 55888
T b . 17,208 [17.868)
Proﬁtl(los-s) for the financial year o - 7 (13L;§;) 38020
Attributable to Fern (132,896) 44642
Minority interest 1,337 (6622)
o I ' o  (131,559) 8020

Y T R O T LA LIT N R R SR UL B Y S ST B R LA TR AT ([ A SRR

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

{restated)
2023 2022
7 . go00 £000
Profiti(loss) for the financialyear 77T ia3isee) 38000
Other comprehensive income o
B e L T N e LT O A I I TS 39,599 71401
L L T I L (I KO R MLt SN GRS LE {9.093) 18562
Other comprehensive income for the y;ar 30,506 89,963
Total comprehensive income for the year - - {101,053) 127983
Attributable to
+« Owrners of the parent (102,390) 134605
» Non-controlling interests 1,337 £,622)

{101,053) 127983
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Group batance sheetl as at 30 June 2023

frestated)

2023 2027

_ _ . N _ Bl E'_l‘.)OO £00U0
Fixed assets o ' T

Witer bl ey g 528,874 557./08

Toatier i 2,035,554 1893430

e -t et 1l 13,742 3

5

o
rJ

Current assets
o 263,616 184479

Cobtors vacludng e le Ten 2022 L1 5 s 825,068 6235870
Foafter e e Thar e e an

Conleat Fanicand in ko 11 156,919 256415
- o o 1245603 1064770
Creditors: amounts falling due within one year o . {430,891) (758,764)
Netcurrentassets ) 814,712 806,506
Total assets less current liabilities - 3,392,882 3293,096
Creditors: amounts falling due after more than one year - (949,946) (993 325
Provisions for liabilities T = (76.884) (78.851)

Net assets I 2,366,052 2,220,920
Capital and reserves

Lol npesbdne coplugl i 175,876 16166
Sl LAE LT g ool 608.085 3p4 BH2
1,613,899 1,635,565

Lieraer ¢

Ty

Tana o nedgs renehee 91,516 51,917
2T aEt oss ASc o {110,530} 9791
Total shareholders’ funds 2,378,846 2223821

S marralling intern e

(12,794) (2,901
Capital employed 2,366,052 2,220,520

Nete 26 detals the pnor penod adjustrrents

G5 wcte approved By the Scard of directrs on

These conseldated inaraal statoments or pages 449 to

A0 Decembor 2025 and are signed onthe v behatd by

PS Latham

Cirectar

Registered numter 12601676
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Company balance sheet as at 30 June 2623

-Fi.xed éssets

2023
s £'000

PR

L 2,991,990

Current assets

LenTr

bt bani ar e gy

26,543

2,991,990

2022
£'000

2539978

39888

6422

46,310

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

1449)

4332

45,861

3,035,311

2.585839

Net assets

3,035,311

2585833

Capitat and reserves
gl dposhisr=alal
Choane peomonadt o ol
[RESI ST ET

L T B L S T b

17 175,876
608,085

1,986,457

264,893

161.662
364,882
1,.986457
72,838

Total shareholders’ funds

3,035,311

2585839

[he Compan: has elected o take the esempion arder secticn 408 of the Comparmes Act Z006 not fo

orecent the Tompany proft and loss account The

sratcmenis of the Conrpany was (192 085 22012020

st for tne arancoal penod dealt wath o tag !

TR MRS

Mane al

These anancial statements o pages 4< 10 %5 were approsed by the Board of droclors on 20 Decemibo 2077

and arc signed o than ehalf by

PS Latham
Director

Fegsterad nomoe: 12601¢
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) [restated) funds
{restated)
£°000 £'000 E'000 E£'000 E'000 E000 E'000 £'000
buene .- 1456 6 73118 144025 {14079 i3004% 1884121 3Ter 1887842
b 45000 5819 1,344
' ! _;" ‘ 145 676 ST3118 1440787 115,484} 141898 1885465 el 1889188
- - - - L4542 44647 D 6e2) 38,020
- - - 714Mm - 71401 - 71401
- - - 18,561 18561 - 18,561
- - /1401 18,561 89,962 89962
- - 71401 85203 134,604 6,622) 127982
- 195312 - 1195.3.2) - - -
. 11,886 191764 - - 203,750 - 203750
the year
Balance as at 50 Jure 5L362 364882 1635560 51917 9791 2223821 2501 2220920
2022 (restated)
Balance as at
1 July 2022 (restated) IIGLGGZ 364,882 1,635,569 51,917 9,791 2,222,821 {2,901) 2,220,920
Profit for the
financlalyear l - - - - (132,896) (111,226) 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - {9,093) {9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 {9,093) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/{expense) for - - - 39,599 (141,989} {102,390) 1,337 {101,053)
the year
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Caliled up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated}
{restated)  (restated) funds
{restated)
E'000 £°000 £000  EQ00 £000 ~ E'000 £000 £000
Non-controlling
interest arising _ _ _ _ _ _
on business (11,230 (11,230)
combination
Utilisation of merger _ _ (21,670} _ 21.670 _ _ _
reserve ' -
Shares issued during 14,214 243,203 - - - 257,417 - 257417
the year
Toanceasati0dune 4175876 608,085 1613899 91516  (110,530) 2,378,847  (12794) 2,366,052
Note 26 actals the pnor penad adiustmonrts
Company statement cf 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 £000 £'000 £'000
T49ATE 17318 179145 31409 2145348
- - 236741 236,741
- - 1953172 (195.312) -
- 195 3.2 £1425 236,741
11386 191,764 - - 203750
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,838
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -
Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3035311
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Group statement of cash flows for the year ended 30 June 2023

{rostated)
Sl 2023 2022

‘ £'000 ool
Cash flows from operrartikng aé;civitit:-‘s I l - 4
TR I PR ST ST I IO U LS A STRRE 2= EFR ENTRN RN O SRR T S {132,896) 44,6435
Adjustments for:
T prriils < ‘ {17,208) 17868
R L T SRR I IR A TR o (713) (130
e st e ablz and cther s ml s charges 3 49,264 25270
PO gl ot subsichanes M 1,045 (29,532}
P T P Bt Sl (955) {5,249}
Tt AT A pble laed Gubes M 43,991 45 762
IR N A 103,754 101,802
TR LR NI e PESS BTG 21,670
Mo cazhistat ot 3,961 3040
BAC ot g P L e et 6 - L ORI R ) (19,149) (18.044)
(CRNTRENERTIRN (48,283) {19,829)
Haetedelioes p-ass o deetle rs (160,903) 31022
ey e teaver 1o T e 105,863 1173.957)
Moot rg lerety 13 1,337 (6,622
§,528 25853

(40,694) ey

Srncrl sstiorrana

St by

EE L (AN KT e

Net cash generated from operating activities

Cash flows from investing activities

Fran Frop s sbn b an s nocbt bk et e e by ad s (19.176) {57.377)
Sale b setdiar, mdertes s o o el 120,521 101,778
Furcnar o e s arg e ansels {490,656) (322 446)
Sale @l vatanpble a0 ots 90 {7222
Brochiase o Lmintec insoste et (65,335) {124,203)
il f ol elen rosstrnents iy 88,000 105,000
Mroresr o v d E 713 150

Net cash used in investil-;g; activities o i365,843) (299.340)

Cash flows from financing activities

Sroceeas e e i 284,617 201,719
=1 pand (186,453) (32,319}
(RCI MO AT B NPT TR (49,264) (32,013)

e Rl L L F TR TR TR UT 1% 257,417 203,750

Net cash g:';;ated from financing activities 306,317 341137

Net (decrease)/increase in cash and cash equivalents {99,496) 83,6541
crpor g ol the e 1. 256,415 172474

et sk el - 724 243

J0 Tl s

Cash and cash equivalents at the end of the year 1 156,919 256415

Note 26 cetalle the pror penad adiustimert,
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Statement of accounting policies

Cempany information

—erry ltading Lrrtea Dine Company’s s 3 preale corpar, bomted By shares and ne rncrate d oo s,

2220 The compan, s dome

Coanod oo

Lengon England E71N AT

ded vy Bnaatar o tne Leved fagd
35 koloo

ictered aracr COnpary nuirhe

1261646 T he addhoss of bie registered omice s at Ot Fiooe 17

Statement of compliance

The Grouap and midrdeal financie steteents ol ke Tading Limited Saee beer o pared o comabars & wath
Pre Hhted <ngaor: Accounnrg Stardands mcladmg biranoal Reportng Starearg D020 The Frandg
Fopart g 5t mﬁaii applcatye rothe Urtsd Hingoaon and be Repulbiic of cand (FRS 1020 4t d the

it

Corpanies Al 2

Basis of preparation of financial statements

The Imaricial statemenrts have been prepared on « gona corcenr base, undsr ne cstoncal Cost Conyernom, a5

mcdified by the reccgninen of certant financial a s and habyrlibes messured of far value, and 10 accordarce

with the Curmpar-es Act 2006 and apphcable accounting slanderds a1 the Urited Kingdomr Thre piniza

aczouning polies whach have beon apphed conastestly throuahous the year Rre sel ub ey

Jlates Cned by ke o3

Tre consolinated inandial satemerts imcludes e resnite of 3l sube amng ot Bs

sUbe aneual Fnancial statenenrs Cartam conepanes of 1hose sonsdian oo aonch are istod

llstedd i nofe

in note 29 have teken the exemption fom an audit for the year ended 50 June 2024 pearetied Dy Se0UGN

L8 of Companies Aot 2000 I order 10 allowe hese subsichanes o take the

i e,»:e:'np‘.lcm fhie parent

comzany Pat darver s ostatutony guarantee, 0 Ine wath section 4790 ot Conpanies S 008, of all the

autslandira ret hachncs as ot 30 June 2023

Going concern

The Groap's ard e Comepany 5 busincss astiares

wathe she faciors Thely 1o affoct ats futae
e e 1T The inandial
rcGny faciit 2s are descnked in the Anancial

geveloprront, petf rMance and pos ien gre set out the Strateg o Report on pace

posien of the Grodp s cash flows, godity, posban ans be

re e o pades ST e Trae prrcpal ncks o the Grous are set oo on pages 17 (o

The Drrectors Berianm an annnal Gong conaem rews & hal corsiders tie Groun § zbty toomeet ity inaroal

Sbliazaons as ‘Hf—‘, falt aue for a pened of teelve mocks atter the date that the hancis! statemionts have

Duerotho challergng acket e ordbicns managemsst hiase perlomned an asscearment [C determ ne aaetnsr

there sre s Al unceranbics aas ey frat coule Sast sanAcact doult ot At o e Groun

COrtne G Noocign foant el o sted s acoa oonscoLense The Jieolers

Looved ©0omEnagl i b 2enovieks s Lesofol Seinie the Sunent Lrosrtar
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I reac bivg thes conclusion the Biredtors bave roy ceca the earaalimpac s of the uncertanty or the g’

g cash s wath specihc o

Gaance shest, prentard los sdermi g gven to the i:';lh',--,-'.sw'ug

TG CrSE strons fest vas perfenved o the base £ ase fored 80D a0 Crian w hial SComanos woulo reou b nges

for the Crouc s audity poarer The test snnacd Sven moar Lilike o sgenarc of 3 wonil it redacton ol

reve e of 46% 1he Gicap s able e sastany e current apeational < osts ardimest alohabyotics a5 thiey, “all due

rer ar lcash @ vear o the Gate of sigring these T SL stalommonts webien _JN!fSH‘.Q the aeal gbue facil ties

At the g

e Groun Bas o romizer of Ararang faolines that contan covenants reourmg he Sreup toomantar
coecined Ainarasl ratios ang comely wath 2etan other inarcal covenants These financ al covenants ar=
tested at l=ast hianrnally, andd, a1 the dzato of ths repcrt, the Creng s m conp. ance wath all s fnanal
COMEr NS Stress tests on reascnably plausible sconar s such as a signitcant reduction n FRITDA of 84%
over time bave heer used 1o assess the covernant reguirements %o e at least tne naxt teclen monthe and ail
coverants have been forecast 1o be met even under the streis 1est scorang, in ke going concern nenod

A A0 Junie #0235 the Group had available casn of D157m ard headroem avalable of E1Am rawuding a

revonng credn faciiey of £290m Teebt of F217001s due to mature in [ess than onc vear, wath the rermamder

of L9 payable sromore than one com The Group s facilimes, repayeient dateys ard andoava areonnts are

st it Mete 16 Loans ang B::.rr-:_tn.-z;mj:;

Key accourting Judagement and =ctimates have boon rrade with coneaderstion green to the Cunent = ondimid

ook ey osumates inc Lde loan recaeaetanility val ahon of

/OIE I QrOgress, decaninmissichn 0 2SIy Isans,
imparrment f goodvall and mvastmionds, bus ness Combinatons ard nedye accourtng Details are set oul

on palcs 0w &0

2 linanaial

Eased onthe above assessrment o current cconor™ic cordlt ong ana the rnpact o the Jiroug

position, hou dity ana tnancial covenants, the arrectors hivve corcluded that the Growp and the Company has

adeguate rescutces to continue 1IN coerational existence tor the rext T2 rronths Thiss, thes contirue fe adoept

the gong concern bass of accourt ng i pregannag the annual fnaical stataormenls

Exemptions for qualifying entities under FRS 102

FRS 102 allcws & gqualtying ertity cortan discwosure exemptions, subject fo certan conditions, w1 ch Fae

hoon complied with, ncluding net hication of, eand ne obvect anto, the use of axerrplaors by the Tompary's
sharenclders
The Tompary has tacen advantage of the following exemptions

frorm prepanng & statement of cash fowe, on the basis that tis a gualfying onliny and the consclidated

statement of cash floves ncitded in tcse hnarici;ﬂ statements, included the Company's casn flows,
J

no frere the financal astumert aisclosures, requ red under FRS 102 paragraphs 11 59 00 10 484 and paragraphs

20010 12 29 asthe formation is crosided mthe comsendated Frnancal staterment disclosoics,

ne from dieclosirg the Conicany key Maragoment personrel Cormpensatian, as tegured oy

paragraph 337
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Statement of accounting policies

Basis of consclidation

The corsolidate:

Frarcia statenterte mclade the resulls of Fern Tracmo Lamted ang al s wuss diar,
prdertakings miade gp e tne semic acconnng date Al intra-grour haancse Tansacicng e gl

cxpenses e el ratc s Tl 2rocensoadsicn The results of subsidier, ndenai e ge acod ren or d snosed

ol st

Abrroe it frorn e eft=cuge date oF

ol annng the pericd are ncluac 2 O Cxdeade s 1o e e omS sl

o disposal

All undertarings ave SIOUR Snerses o PGl Benyg thc o ent e frard anoand

=X

DDerating L CIes i et s friom thon 3ois tes are consclidated as sapad &r 0 unaertanngs

o
ere a subsoiary Das diftstent account ~g polcies o e Sronp agllstneEnts ae made 1o hose

sibsidary hrancial stasernenis b2 oapply the Group's accoanhng policies whern prepanng the consedatea

fnarncial stats oty

Any subsichar, tndertskings < assodiates solo or acaared Junnag the wear are ro ude

up oL or from the

dates of change of cortrol ¢r change of sigancart mluence respect.

Where 1he Group Pas wertten a put opacn Over shates hewd by oa nor conttelling mcress ths Creup
| k C f

cogqused aontingert detcrred ¢

deecoymses the non-conticling mterest and instes isaeration Labili

Arthir cther cagables for the estmated 3 ourt Inchy 10 be pad o the non conbiolima mterest or exere se of

= ifforcmcc

S0 Ay SONS deatic

tAoverments 1tk

s recagrised as goodv

habmt yz alter ¢ fal rec ariton arC recoanises 55 goon sl

Foreign currency
i. Functional and presentation currency

vhie Group inenaal satcrents ate presentzc A powng serlirg and rounced o i sands

The Compan, < furo sl and sresentation corero, 15 Aty trcusands
t E

o sterthng ane e

ii. Transactions and balances

Foregr carrercy transact ons are tanslated nto the funchonal cunren s, usimg the s

change rates ar the

dates of the Fansacyons At each penod end fOagn currency mioretar, 1ems are trarslates using the Cosng

rate MNor-monstar, ifems micasard bustoncat cost are aanslated g the excnango rate at the date of the

N ang nor rmaretar, terts measared at e walie are measured us rag the exchange rale when far

derern Coregn eXChange gans ard [2sscs estlimy from tre settlerent of ‘ranzachons and

5 ancl vabl fies deromimates o

from the trarslalion st penod-2nd e Clhange rates OF moaonelary @3s

elgn

curerisies are re Cogn sed 1 s pro it and Qss accour

ot cochir ATmerestratiy

il orean avcbenge game ard vasses Sre orscertod in e cechr and locs an

cerane exCharac rates

SN ar L alde ardjusirrents

ArIs17) TGN are

arsng el this rerrancistige

al a.el Cotahlh are e e

HprLrate
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Statement of accounting policies

Turnover

Seeeriiee s Jetrecd Dy the tolloini

The Caronp operates a number of Olas

s ey

Tornever from the sa e of ecctac by generatesd by 20030 1anms ward Qenoraling assets reserne pow

and bloniass and lanof 1l anes s recagrised onoan arcuals basis 11 the perod et 1 generated

Revsnaue frotn long torm government backed off o< agreemerts. suob as o Fonevaal < Ochganon

ot

Cerulication CROCT scnene ate acciusd an tne penod e wbiol b reates W Tarnover fien the sa'c o

‘crthse by bicmiass ara landtl busmesses s recognises on physical dispaich

o Lending

')

INCyer rer-esents airenyeien: 1eos and nterest an luans mowded 1o custoners, net of any value added

rax, Loan miterest 15 rccagrisad ¢ an sCaia, sasis e with cortractug tems of the oan sgreetmert

Lrrangemendt (e are soread aver the Ite of the laan 10 vk b th oy 1ciate

o Fibre
Turncwen s recogrised atthe fan value oF the consideration receves B mternel connectiaty and relaed 11

soryices provided 1 the aomal aoarse of busiress and s showven net of VAT Turnover s ccogrised based

o the date e sorice s proviaes

« House buiding
Turniower s iecogmsed on legal completion of the ssle of properyy land and commercia spaces Tanover
Irom hiousing aweodaten conlracts s recogased by reference 1o the valus of wark completed as a

Jorton o tie rewal contract valie Turraver for retivement Iy g s recogrscd wiven the agrifin ant risks.

o

and resarss of comerhip Setremort posert es Facs passod 1o the bueer {on lgaal complelicon: the

amount o resenae can ne recoynsed iebabily, and ins probable that tne econe © benehts assoc ated wath

ihe ransacticn il flos e the erity

Employee benefits

The Group provices a range of cenclits wo empleyvess, mcludirg annual sonus anangemenis, pad oliday
arranigenieats ana deflimed connbation censor plans

i. Short-term benefits

Skart-term henehts includirg hohday pay and other similar non-maretary hengfis are recognises as an
experse in the pernog rowtuch the cerves 18 e crved

ii. Defined contribution pension plan
A dehned contnbut on plar 15 a persor plar undeswlich the Group pavs iived camnbulicons Nt a separdate

Y

entity  Once the conuibuticns have been paic the Jaoup has o ‘urither payment obigator
The contnbutors are recngised as an experse when they are due Amounts ot pad are shovin in acoiuals

irche balance sheet " be aascts of tag olan are beld coparately froo the Group nomaependentl, admeetered

funds
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Statement of accounting policies

Share-based payments

Cashosottled sharc-lase

3y Erity are rnedsured attar alue atc s anve saeet date [he Group recoarn wes

a labiht, atthe alarce shect gate based on these a1 values 1akiyg 1is accs

Lrts thiae o b astually vest and e Zarert o ahon of the eealing per oa Changes g vaue of

Ik iy are recogmsed 0 the o orme satenism
The Group has na guit, sclbed aitargatne ~1s

Finance costs

Fasrce oot gre chiarged 1o the oot and lozs acconrd oeer the tormnof e debt ssnig 10 SHedtve mterest

et s that A S LU onarged s at g oonddant rate on the caresr g artount lseus Costs are el
A 2

e ses ceds of the assedlates capital instrLrent snid reeased W the Sioht and

~duction in thie piro

Ocs aCoolrt aver thie terme of the des

Current and deferred tax

Tax 15 recagrisesd i e slalement of nr e ar o retarisd 2arings, crcent that a tnangs attnnulace 1 an

e Hf rcme and e pense recogrised as other cormpreharsiee 1eome O 1o artem recosgr

2Lty 19 also recognises i cthel conprelar see e erng O Aty in edqaity respeclively

The curent income tax < harge s alo tlated on the basis of tas racs and laws that bave been enadicd o
cabsrantively enacted By the baanoe sncet date 1 thie courtnes wherg tne Compar, Cporates ard gensrates
NCOIT

Deferred Balances a e e ogn sedin respect of all e differerces that have anginated but 00 recersen by

the Balance sheet date cxcept that

o cthier falare tarabie probte, and

o Sy

detenad an vaances are rewcrses if and wehea all condiieas fon retam ng gssodistzd fax allowances

hiave besr et

[referren tax nalances are

recagnised roespect of pormanent differences Cxceol in respet oF bsiiess
1 thie differer

and the fature tas cealchors avalable for thern aro the differences betveeen the fair vaues of labilities

comomnaticns, when dgafered ey s recegrasid | cen e falr valies o asacts acquired

Aogurea and the ansount that wall Le assetsed o 13 Deferrsd tar s astaorrmire 3 usir g a0 rates andlass that

Fave peen enadten o subbstantvely eaacten ) the balar o sieet date

Business combinations and goodwill

Fosmiecs comilimanonr 3 are 57

“uEd for b srpl, ng s

3

[Fie conr 2 a hasnese combration sthe tan Lalue Cfthe oo

and e enun s nstrmente s s sl ihe OO aretl, st botal e o the e eon aebenal 7r Jvhers

~ntnoe s consdersuon af tae dane Steach rarzalnor

oLt v che cnerafiang srests
Natzr tes g sursreliant, r et Zase the alie
U tee faie zias 2T Lont o fatrat neehanl, meatured iz, a

az wiber Tortrgentiial vl
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Coodye o reg conreed reprascmis tho exnccss of the tan walue ang cirectly stinoutable cosls of ne surchase

considernon syen 1he far vaues 1 the Groups mterest o the idertiiable ret sesels Hal hass and commmigent

lialities aoalites

Cneacous hon, goody LS allocated o casb-generatmn anils CCGsE har s erpected o beneft from

thie contination
Goooeallis emotised ovet 1t expos Lod uselul e v lach e detenmimied basea on the eshinated < tespan of the
1

ovel a nor od ot excesding ten years Gocdaall s rcuewed and assessea for nnpsrmert irdicaters onoan

e N Group s Jnable tomake g reliale cstmaie of usefu. Dfe, goodvell s anio tsed

assels acyurred

annua 2ass and ary rnpanrment s charged to the proat ard sy

Tangible fixed assets

Tangizls fixed assets are stated at cost loss depreciation Depreciat on s proviosd sl rates walcu ated Lo wrie
e cost af fixed Cless tner estimated rewidual vz, e ther expected useful lves Depredistion
cammences from the cate an asset 1s creught it service | and and asseldin ne course of constractuan are

sl assets ale deprediated over then cstimatad useiu’ lves, as fol owes

Nt desteciated Tang

Land and b, \I 1n.qk

|q|‘t Ur'lf:

amm l|

as

PARLY] 5, /g Sl 3L e

F‘Iamt awi rriE. hlr e

5 6% straight hine

Acegtnn the cowrse of consructicn sre statad 3 depreciated untr thiey are anans

fisr 11ge,

Where factors, sach as ted hncacoice advancament or changes nomarket price, mdicate thatresidual walue or

uscful e have cnanaes, the cadusl value, Jsetul Ife or deprec ation: rale arc amended prospectively o

reflect the circurmstances The assets are roviewcd (o impairmrent of the abowe factors indicate that the

[l

ATyIr g arNOUnt Mgy DE Irmped red
Carms ard losses or disgosals are defermired by companng the proceeds woth the Carry g armoent and are

reCOJrEscs wathin proft or loss

Intangible assets
Intargible asscts are stated at cost less accumulated amortsahion and acoumilated rapainment losses

anle amcuart of e assets 1o

amertsation s calculates, usmg the straighl-line methoed, 10 aio. ate the depres

ther residual valies aver then cstimated useful Tives, as follows

L\ welcprrent -mkta A anc Al years

Amiorhisation experses are INclucdod i admirsTrative expenses spracat nane relale to olarmirg corsent

cuild a scla fary and a vang T3 acguires G acou SRon

1ere (actors, sack as charaes i ma ket prics indicste that Hal value or nsctal o hges cnanged, the

resdusl valde asefal ife Cr amaonisal o rats e amerde o praspeo l!',f:'.:y Lo reflect the newvs crrcuristar

The assets gre revicwed for imparmient f the abowe factors indhicate that the carrvimg amaurt moy

e mpanea
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Leases

ariers coradery

Stopception e nlul asness

agree et at hansfer tho ngal 12 Lie agarts The gis

ahethier The atrangermier & o Contams a leac orche sabstance Gl bs atangesient andwstner the

lease snotld be Cacsned as edhas a inandce leas= O an operahmng leas

Legees of

13 that ttarsfer subatart ally all s ks ana reveards roderta e e b are Casiifiied as

france 2a-c5 —INance iSases are Cavitalisce at the 2onnmencemenrt ST be leagse 3t fhe far calue of the |

trawed usefld Lo of thie angel

aset and oetreciated oo the cshorer of thelease tenm and the

asseisd for impeinmort at

| ea fhat oo mot trae

under cperating lo

the lea

Investments

Al AT ent losees If ar papanmenit

The Compar, rolds meestmonts o a subsihiz, at ost less

e reviser] estintate ot itg

s subsequontly reversed, the car g amaourt o the mvestrent 15 192 ased

recoverabie amiounl nut onvy (G the exleni todl the reyised Carrang anount o gxCend T2 Carr,ng

Leet detc reaned nad nomisarvert [es beenrecogn sed m pr e penade A everzal

armount that wecato base

of an mrpa rmert o s recogmssd 0 the prett and oss accolane

o dentaind eesttoted cachirepreserts cash o s b the

fasup ar

ceESy o fom o Thpegul 3bTry Or g3l reGua o 1S sl Thie

Lse af the casn

Stocks

Save matenists, spare parts and <o

~cumiabiles are valagcd at the oaet of Cost ane net 12alsable val2

I& e ng and cefectivs ston - Coshis cetermined on taz fret-

CRLEANY, A [royISERN I Miane {Cr alete s

N, first oot (B0 et o

1o

S and Lttert are valied on A G o fan

rond basis ois one to

O mntns and e s

Pl ctooks b

ursanle iter 12 revecen momhbl, and appled to off-1e s

ON ST saisle ctrae

Fuel stock of clras nas s oalleq st the real coet per torr

identfea oa ar mdiacoal stack baas ang g e aosed neoniil Sare tses on g 9ot irst ont DPIRCH

b egeLictan

cEacn st R ok os ars aus

elopreonn o

S, grcess 5l e A, an o

CrECCT TR A% 3T HTRANT.ErT [y
o ral I TSR T I
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Accrued income

Sccreed nrcome on leans kocall thaled at the ratz of merest set outm the loan contracrs Duengy moaonme 1)

acoried cuel the penzd mceh chol has beaen nenerated

Deferred income
Leforred ncoine 1< recognimed mnoace ardance with fhe teres ot ot r e contact Defered incorme 15

telezsed 1o the probs ard less a2count o thie senod fowhich nrelstes

Financiat instruments

I

The Group has chiosen 16 adopt Sectons 11 and 12 of FRS 102 mocszct of inancial sostrome s

Financial assets

Sasic hnancial assets, noluding trade and arhor recervabiles and cash and ban< balances are nmally recoguscd
at transaction poee, urless the arancement consttules a fnarcing tansacton, where the llansascnon s
mricasured at the present valus of the futare receipts ascanmnted 30 3 market rate of interest Suck assels arc

sussequently carmed at amaitised cost using the effectvo interest metnoo

Atk end of eson repotting perncd hnancial assets measured a1 amorlised Cosl Ere assetien
sodence of mparment B an assct s pnpanen theimparment locs o the differens & Betvooea the C3rr, 1
amounl and the present vaiee of the ectimated cash flowes dscoumtes al e asscl’s original effectie nterest

race The impairrment loss s recogrises in profit or loss

Otber financial assets, nclading n@sumerts ir equity inenumerts vhuch are nol subs dianss, a:s00ates o

joint ventures, are putially measured al far valae which s normally the transaction pnee Suoh assels are

subscquently camed at far valus 200 the changes In “air value 310 ocogrses i proft on loss esrept that
ivestments in equity instruments that are net subhcly taded and wnose far values carrel o measaied

1=halsly e measwred st Sost less uripan et

Minarcial acsets are derecaqaised when ia the cortractual ngnls 12 the cash flows from the as3el caprs or

are settled, or (bl substantialy 2l the risks 2rdl rcwards of the cemership of the asset e rrarslened to anocthsr
party or ic) cantrol of the asset has beon anstered o another parly whio has the practical anility to umlateally

sell the asset 1o an unreiated third party wtrcut imposing add tional restnctions

Financiat liabilities

Basic financ al batsines, mclud ng tade and other payables, sank lcans, ioans frem ‘ellow Crenp companies

arc meference shares, are ribaly recogrsed at rancacticn prnce unless she anangermert constitutes 3
; _ I .

firancing transaction, wheie the debt natrumens s meatired st the prosert value of the future recents

discourted at a market rate of interest
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Cobl nstrunmerts gre subscquestiy Cames st ar erused Jea vsrg the efectae pilerast 1ate melthod Fees

s ol the loanto the extert tat

akd o the establishmizir of loan 130 ues S o ogse

oo allat the

$ probabie trai Cil by vill pe v atrect b e Drd-

Cure Totae calent tste 18 no evidenee 1Pt g B Loormie ol agof the fac ity el e dhaven

TCrhsen oL er e par

A the e s cap tal sed as g pre payront forrguadn

te v St elares

= oD gations to pay o gosds o srreites thist b sEr Ac e i the ordingsy course of

Cslppliers ALonunis Sasable are Jlassined as corrent halylimes il Rayient s dug wihin are ear

sl s are e

W are preserted as non turertliabibiics Trase pav dresea enally ransacher

Ce and sabsoquaentle measoned at arcortised cost nsing the cfective mterast metncd
k R

Siharcial tabilitics are deret vher theat Ity s ehirguished thatis when re Zonnact.a sohgation

19 discharged, Cancelled o crpnes

Provisions

Froviions are made wncte 30 event ras iakes pace that gives the Sreup 3 lecal cf consiructive ohhgauon
that probably rcguires settlement by & trancter of economic oenefit, and a ehacles estrrate car be made of

the arrcunt of thie obligation

Picvasions are charged as an capense to the prahr arid 026 2CCount in e sean that the Loous hocomes avare

of the oblhigetis 1 and are meastned at te best eatimate at the balance sheet dole Of the evpendturc ieaunen

12 settle the skhgatior, tak ng Nt acoourt relevart 1548 310 unce tamntcs

Hedging

o f
[®]

Harsactions ertered irtn 12 nranage the

C/

Tre Group apples hadge aconrtrg 1o

Lol @ndl dedignated as cash

ate cwans are I"uelcﬁ toonarage the miterost rate enne

EOrraengs N

e Miedgos of taoatng rate borrosamgs wges e far values of denativer desanaied as Cash flow

hedges and which ae effertive are e sedd directly necwiry Any ineffectiveness n the hedaing

relations piteinc the exc L ales ChaEngc nar value of tho e aqing e aimort since inceguc

ohthe hedge cner the camulahive erinstar value O ne RCdger e ance mcept o of e nedoel s

reccatused nothe profi andg loss

TRHE gan o Oy e rised In e Lomiptenens, e ncore 15 eclansife d 1o the profin and loss i aoc o dance
e tre L ash

= todged tein acTLUNlng S msconireued vebhien te hedgna nsfrur et

rnfers the lorecast ansacucr s no langesr bighly procacle the

e

s

Mer InECts g hedar

hedgeo dent murament s deerogrizes of e hedoing nstronnort ieeinsto o

Share capital

St Lalar o e Lrocesns

Codrar s shares 1950 b_. e rely A reoal

e eSy oSt il L a s ner LAl

Non-controlling interests

RS I TR TR =it ahile rel gscety

(]
B
Cu

Meorm-omrrsl v pne e

Attro o nae

thie atz o
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Key accounting judgements and estimates

e peoparation oF rnandal caenenls o complance et B 202 recuires the use of certarm cnbical

ocoanting 2ctivatens L olsS requires managerient o ererese udgarmert 1 agplying the Compan e
g codnatng pobocs Cetmrates and ,L.-:jgwn':r:ms st contraaly waluatoa and are Daoed o oastcneal

exper eroc and othet factons mch.d-r‘-q capectations CEfrine ovenls that ave belieed 1o be reaconaclo windar
the circursrances Tae ke Cslinmates and Judaeirenite in preparing tnese fnand.ar Jlalments Gre

i. Recoverability of loans and advances to customers {estimate)
Loars and adywarces to castornears, ncuding sscocisted acoucd moome talances are e

cd'crmpalcment

o1 a liarnual basis I consimenag the need for & provsion, nanagement determine ther best estrnate of the

expecied fulure 2ash flows ena case Oy Case 2asis As s estimae relies ona Zertan rumbor Of aseumpncns
about future events wenen gy dffer i‘ rony actual catcomes mokdny the carowor s aisib by 10 repa, 1Inten-y
and cap tal duc in future penods, this gves nse 1 judoement as 1o whetler there s a shion sl between the

catrving value and the far value of the debtor balance

Managertierl noic that provis s zganst loans and achances s & ontical estimate ane Teve thercione
porformed sensit Aty analys or the provison The resuss of the sensitrity analys s cordinde “hat & change
A6

e/ ore expenditure be g charced (o e incomis statemort darnmg e cenod . Seg rols ;5 lor e canryinag

of +/- one per contny the amaunt proviced against the estimated Balanco at sk

amc.ant of e debiors and prosisior s at S0 dane 2023

ii. Value of property development work in progress ((WIP’'} (estimate)
for mparient o a peredo basis e considerng the rieed for 4

Frapert; develapmeont W 15 reviewed

prone S1Gr, mMesragement detenring tner best estinate of he recoverable value Managemont cngage an
expErt sxteinal waluc we prosde key assurr:[)t.oms about fuflre everts whichmay differ rrom actug onteonras,

nclucding prooerty vallatons, rate of sa.es end devespme Costs

These estriates greo nse Uy judoenrent &5 w0 whotner there s a chodfall betecon the carryeg valae anc the

f the balance as at the 50 Jung 2023 Post vear ena, management have revigvesd the .-'JSS.LIrT‘F?-I!QHS

farr value o

used to deternmne the value of prr.::pez"ff eveloporent WIT ard hage observed ro changes 10 performance

that woud impact the valuation as at the 30 lme 203 neenole 12 for the Catrying amaunt of the proport,

dovolooment WiF

iii. Purchase price agreement (Australian entities) (judgement)
Ihe Group owns one erergy gencraling subsidiany i Australia efich hac entered  nlo purchase price
aureemerts (PPAS in 2018 and 2021 The PPAs include g conbact for diffcrences "CfoT whereby the
subsidiaries paviiecce amounts frotn the customer baved anthe d forences between a fi-ed selling prce
Aated the acieal price for electnony sold (o the Australizn enorgy miar<et Tne drects s beliewe the cortract s
outside the scope of FRS 102 sector 12 asitis for e sale of & nor-nrandial tom znd the CIO s typeoal or

such arrangerienrts Thersfore tis bena accounied for under FR5 202 section 23 as a revenue fortract with

varlal ¢ cons deranuc, ratie tan revalung the enure connact (o falr value

iv. Business combinations (estimate)
Tae cott of a cusiness cambumation s the 3 va we of the consideratan green Labuhties incured plus the
s directly attneutacle to the busncss com neton Fan value of these combinancns s a key csimate and

more detalls are p’i;xl(’i(ﬁa’j o vages S e b




4| FINANCIAL STATEMENTS 20 JUNE 2023

Statement of accounting policies

v. Decommissioning provision (estimate)

Thie prOviSion for e

SEITiAte of s or

SHNFASUN G At gy e nt < et

the excenaiture Ir’—_‘f“ln[r"xi T s flattre ¢kl q;—;h creyreturn lanc o nch thers ane ouerations, cang 200

AT IS R [ T AR ATHS I - art deqee b

ol farts Tons g g ordihion Tne lo sl of

cerrmigtaan Of foure CIEMIEAN NG G TEsTTrANGN O as el dy e g oF cheartieniert

Wind Farms (estimate):

MOt ncse 1Ral des Inmissicn 1 op 5o ot cal ezinmate ard have tneer e porarmied

ANy

SeUSrivity @nal s The reaulls of the somamat, analyss corclude that g change of +7 one per cert noie

Aot rate conbd nave resulted o -2 2y 10371

eidecrease nohe Dioasion See ncle 12 for e pie

recognised At ah June X023 f»".a"aqa-;ﬂ'u:nt LTHISC Cxterial expant Gaae ar-estmated Cost o d sivantle

and tave Leea 5 dirrcunt ate of 4 5% e Stthe ume e cate Of o ey ano the nske specihc 1o e

oblganen

UK Solar {estimate):
Pigraaeins . note th

delomim UG DG IS 15 & Cnhal estmate and Ly herefor e performies

sude hat 5 char of +/- cne e cent i the

sensitivty aralyois The results of the sensitvmy anagsis o

discont rato waldd nave raciea 0 AT creaseidecioase i e Lroasion see note 12 for e proasion

recegrised 4t S0 dure 025 Man —lqrf‘x 11 util ee cxternal espartice 1 s ade an esnmated cow

Coretlect the time e salnd of riney, ard the nsks soac

and e afed @ Aiscoant rate ot A4S

chlgatior

French Solar (judgment):

anagertert velese that green the rafure of ihece sarticalar & LI D 2ithier teke ile of

a0 wch o nst bellege

“he ass crhice cor tnuc use or o rsal e calae througn <o

that an culf vy o prcmable oo seltle b rectorgTion o gation Manaagemont ol continue toomahtan the

SEHAUCT at each balance shce date

vi. Impairment of goodwill and investments (estimate)
Tre value sf goodell Beld b, the Greoup and deestnente nanbadiar., onceriak ngs hed o the o pary 18
rectewed arruall, tor mpanaens The roeosoabdiny, of thase baances i@ Considesn ik refereniee 19 the

Ccaulaticrs use cash floy

presert cans of the esimnaes futue cask flove The

SN STISTRFSES CUrranc e todetngr vk zssoeapt ans surcundimg

IGreard fore

ceteraaly Lreparen orecasts ang callar d an, ad ostrrerts casred toothe discount rats 1o tase

of nuaress nsk e estevated present Lalus of these futuine Cash flo s s sengime W the oot

cate and qrost rate wsed e e caltu stor Al of whch reguire management's | dgermcrn Tecung of (ne

cany Lalag g CoEn perfoonT2d cunng the ear sbich bes e od seLeral e

CU ST RG and TS el g mga el r o g sen G LRl P r D mianggern=t el e trere g

T

ffe

Cort it Lalae ctgncas lard s acrrents ng

Mard poesimerts o X onaral e tirate

[ rzoLPe ol e senst b ana,, 00 conc! ge tr

T o Lo osent crinated bagacs at rgk ad ke
Co g Cooree staboinert oy i e See e 0y e
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Notes to the financial statements for the year ended 30 June 2023
1

Analysis of turnover by category

2023
£000
" as613
393,562
212,158
54,849
74,932
16,237

800351

P 3 Irer e
Frorae oparats v = lar rpten 1 2o it s
Frongs spetate re = L rnens ar g bandnll

Hzathe are aperation

Picores bogedrg

Cbre e s

2022
F000
42404
365958
223,526
45678
25034
8930
711830

Conne oo Healtboars cneranieor s F27 T 2027 L e irozmaw L e sl crelne el

T P T SR OO T

Analysis of turnover by geography

2023

T I L T " S P S S

(RINTITS A T P T

NIBH EAEAIES

2022

84433
75486
/11,850

Other income

2023
E£'000

2022
£000

At W TR IS TS Sk 14 SIS ) O L RO L A SR P it ] TR i AT < T DT AT T TP S IR WP o SO AR gl g B T AR T T e Gl £ W72

Lipledated 0 anse ar s e procc - 4,968

3,550
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Notes to the financial statements for the year ended 30 June 2023

2

This s stated aiter Chargmancred hmgi
2023 2077
) £'000 £000
Bt e T T amess 0 s
et et s ible e e 936 /913
Lo 3t st tar b geer me e o 103,754 105,802
R P T BRSBTS IS H IEAUE N SO (O 21,670 -

v ligdae

St e ar T ate = v e, o e s e

53 45

froar ol Slatorrer T

I S b e T ST PR R U L o O S 1,129 815

LR R N Y BT ) ol R R TR S P [ ARt RN TR 564 246

Gt e 507 482

. 0 650 7772 !
Coprrat g e e bl 12,677 15,783

S e e

108,029 895706

Mo Srone provdes s defiaca cortaboat on socemes for s areplovees inthe LI The simount 1eccgn sed as

an expenss for the detimed contnbanon scheme s sbowr im this taole aboe.e

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

2023 2022
Number Number

ot e ke n L Gt e A WAE Y © el e aa el ot e el b ¥ B M Ml WL emed s e e e e | F e S 6 seanems

Eon 1,067 1032
R 851 53

Toe oo 5

o - N 1923 1666

(o]

()

The Tompan, Fat e othe emos 2o Stac tan Dinecte s amg tre eped crded 20 Jure e 02020 b
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Notes to the financial statements for the year ended 30 June 2023
L N R TR
2023 2022

_ £°000 Froan
Lovir gy oy 293 176

S Talis

Cranng the year ne penosn Cotnbulions viere mede inrespac of tha direarans (2022 ore

e Group has ne othier ke, miansgement L2020 nenrd

8F-. - PR T B

A rumber of sussichanies of the Group operate a cash-scttied TP to quabfyirg enicloyees, whiarcoy
employess render seryicet 10 exchange for cask, the amount of whicn s dctienmmed o) reference t the
vanuation of the undelying subsid-ary The far valie of the haobt: for the awards made 15 aeasucd al cach

reporting date and st the settle nent sate [ng far value s recognised over the westing perioe The amouant of

exsense recognised ta<es Inte accadirt 1he best avalable ostraic of e numiber of Lhits exped ted to v

unider the sevvice and pedfornancs condimons underymng eqct avard granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Number of
awards awa_rds

#:r“a’il‘-\-w‘_\ ll_;;;lgn*.«‘-* B . ' 3;578,314 - 1;9]/:1‘-/5-.1
Flresme o g b e (122,417) L7655645

Ei;sing outwsitrandingri:alance 3,557,897 5.6/8314

20z2 L3 2330000 and attlhe 30 Jung 2023 there vias a habinty

The total chiarge for the yedr was £5 961000
ot EuARd GO0 included wiihin ceditors greater than ong year (2022 £2,407000

6 -t -

Interest receivable and similar income 2023 2022

£000 i

713 130

= e e L T

Interest payable and similar expenses 2023 2002

{restated}
e e . EI000 LE000
o e Lo T agzae T Tag07
Al Elen T ale oS e hanle I s s 2,943 2.598
Porf b s o erreal e Smar ol Shmier 0 (3,23%

N ’ 49,265 25370
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Notes to the financial statements for the year ended 30 June 2023
7 T i
a) Analysis of charge in year

restated)

2023 022

£000 £ 000

Eu";nt..tax: e e .. o e e < an e e e
[T F AT I PR 1 L T SO AN LI O AT {99) 1297)
R T M T e R P E e 623 4,770
celgr L e it 4 2,089 5,641

Toogl it o b R T o 2,613 10114

Deferred tax:

Tt arad pearl e e g e o (25,748} 6.227
N TR TR A I C S S N FI O SRR T 7,285 (3741}
Cranis 10 lax Dale (1,358} 5268

T"mlr e En 4 o o {19,821} 7754

Tax charge on profit/(loss) on ordinary activities (17,208} 17868

b} Factors affecting tax charge for the year
Tre

[t=F
0P 1 The d fereroes are explamoed below

-3

wassessed for the vear © lowet 12027 ngher than tne standard ram of corporation e the Jkof 207

{restated)
2023 2022
o o 7 , . £000 £'000

hProfitI(loss) before tax (148,767) 55,888
{30,497)

Sl T T T L e L

10,619

O E Ao Tast e Uk o A
eIt

[ e T N IOt Lo I I P o R e T 12.874 11723
Coler et (5,407) 1868)
T IR R PE SR R S R (892) 18,102)
I IR T IR R ek 1y 7,856 h4h)
O T ST i {1,182) 5,041
Total tax charge for the year ' {17,208) 7868

c) Factors that may affect future tax charge

Fe g e S0y 2721 enacten o0 17 une 27
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8.+ 0.~ -

Software Goodwill Development Total

(restated) rights

Grqqp £'000 £°000 £'000 £000
cont . . b R
B N VI 3,089 743,456 15,314 761,859
Arplec e b s e 6,617 6,565 - 11,810
e BT Y (T T e T
PR TTRTS R 2,047 14,105 - 17519
Sere - (3.439) {10.216) (13.655)
Ll n e slatsr - - - -
At30June2023 11748 760,687 5,098 777,533
El;;nulatéd a;-m-'tisation o h 7
By BT 119 202,475 1,557 204,151
Tiepeala (22) - (1.442) (1,464)
_ith rirang ahor - 1,981 - 1981
N PRS DTS - 936 - 936
Charge Bar b 1,657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
Net book value ) N -
At 30 June 2023 9,994 514,032 4,848 528.874
A3 e Judty o o 2970 540,98;- 13,757 557708

The gan on tansiatier of foragr

mCotne Aracalisation of geodwil 1s charges o admmistration <osrs

currency denarmnated goodeall S rocogrisscan other covprehensee

Cetals of the cubsidiane, arquires durng the qear ended 30 June 2023 caa be found in note 27

Curmig the yea the Grous disposed of a solar “anm n Austraha Develepment nghts relating e this sale were

£10 2m vk acourtulated arcorteation of £14m

Impainment of £0 O has boon recocnised on goodwall (2022 £7°

Mo assets have been pledaed ag secanty for hatmtics

)

1)

AL

at year erd 2027 nonel

fhe Compary, hiad nortanaible assets o A0 June 2025 10022 nong
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Notes to the financial statements for the year ended 30 June 2023

g - 0 o

Land and Power Plant and Network Assets under Total
buildings stations machinery assets  construction

Group E'C00 £°000 - E'000 ] i £'000 _E'000

.cos,t s i e e e eyt

i, S 10522 319071 1745911 1B ESH 307s 2,504,371

T8 R 8458 1783 48388 138,061 252053 548,743

: TREE B B 460 - - 469

Folrn w3 Ll e 12,2948 - {3,294)

N - 153 [%9,257) 20,351 (72,2085 192.189)

r - - 1243, 366) (1,749 HIREN (245,218)

At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
Accumulated depreciatironi o - -

Tl 4563 107185 494742 4417 - 610,941

LT S R 1883 15604 7230 14137 - 103754

Lot - 18 115,950 - - (15932)

T e (25.827) 115.750] 447 - 142.130)

RENE 21,020 - - - 21,020

P dar v e T e - - 11,325] - - 11.325)

At30Junc2023 1,669 122,811 533,847 19,001 - 677,528

Netbookvalue

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
211882 1251169 114268 10170 1893430

sl 5940

ne uded wathan tanoibee asses are captabised france costs dircctly atinbutable w0 armging the asset inio wse

Tric net carcarg amoant of assets hels under inance lzases imcleaed o plant miachinery, fxiures ana attings

T T R Tt b B e B o R
D a2ne2 1250000 o

i bl A2 S E ST sis a provasicnr ol £2.0

ety

=L caip e and dewslopment

The Compary Fad no targ ble assets ot 330 June 2023 12022 rong;
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Notes to the financial statements for the year ended 30 June 2023
10 0 - e

Unlisted
investments Total

Group £'000 £'000

Et-:ﬁ and n;a'c- t:;ook valhe - o D - N

U Ty S 35452 35452
66,290 66,280
{88,000; 88.000)

13,742 13,742
A e U 35452 35452

Subsidiary
undertakings Total

£'000 £'000

e L e . S e RPN . T N TR

Company
Cost

TR 2,555,578 2,539,978
452,012 452,012

At30 June2023 - 2,991,990 2,991,990

Accumulated impairments

NN v?
e setsal T rmnsirtner sy - -
T T - -

At 30 June 2023 - -
Net book value
At 30 June 2023 2,991,990 2,991,990

TG e 2000 ' 2530678 2539978

Letalls of related underta<ngs are shiown in now 2%

Unbeted meestirants comprise the Groug's holdmag of the meambers canital of Tendo LLF a lending business,
and s shareholding in Bracken Trading Tunited  Forn co-toundea Tenoo o P o Dctober 2007wtk the

irlention of conduchng & croportion of 18 luature trade throuah the pannershup Acditons and diseosals of

danlisted rwestments relats o westments and deestinents v endo LLP i ne weth Fora'e cash reguraments
and wounbss sarpius funcs Fern has a «inal sharebold rg n Bracken Trading Lirmtes from t e to trne Ferns

sas FMNILE0 Gone FUZ22 ol The dinectors dos rio

rvestiment n1 Bracker Trading oted ab S0 June 2028

consiger Tendo LEP o Bracken Trading Linited o be aubadiar, ondaortasings of Forr Tracing L ited
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Notes to the financial statements for the year ended 30 June 2023
ii S0 ST
Cavarrcludes cashhm hard and a=posia repayacls o o domand

Resticted castrepresonts cass foe ohwr b ronp dees ol baaee e diste ara d rect ac cess o for oh ok

ceandatory e lenal requirtinents restr O e se af the Cash

Group
2023 2022
o o B o £'000 £'00G
meslie ot Lal 52,175 60.582

956415

Cash at bank and in hand

Festrcted cashie comprniseg of NI Fe'd n Caorow and £ 52 15 221 of cash held in subsichanes »atk b-annoal

Asoution aandoeas

The Compary Nad a3 cash calance of L1478 000 a8 at 30 ounie 20295 none of wrish was reslreteq (2027

Group
2023 2022
o L o ) ) ) E'000 £'000
:x:_y*,:*,"‘;\;\. e e s s e s s 2 . .- e enre _-Lg}sw R 153:%
ol spare pats e cunnale ® 27,132 26,073
S 234,506 156,918

263,616 184179

T ameurt of Stocks recoani-ea as ar 2xperse dunna ibe Lear o

Included e “uel soire patts and Ionsurtiines :

-

Sl

o ot B3SO0 for unusatse fuc

stock F022 320,000 ) Inclugmg in propert, developrient WP s a proviegn of £597.0

fror carrart. and s te speciic grovsieas

Trizre Pac beer no miparsant recodriesd Sonng the cedr a2tk 2722 Raney NTOmLonies fae sesn

TRESLIEO A% S Lt for abeghas 20E0 mane

Tre S omean, Fan oo stacke at A0 Jone 2025 JUse nare

el
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Notes to the financial statements for the year ended 30 June 2023
13 -

Group Company

2023 2022 2023 ey
frestated)

£'000 £000 £000 £ 0

e
fan

.Ar-'r-'l-‘c;t;nts fallmg t-:lrue- af(er o;lé yéar
Coane arnd et o e e 141,927 137662 -

Do el 18,714 - -

Amounts falling due within one year

S TENRN (P T 297,609 273,239 -

26,075 42 (350 14 352

LU T s e ) - - 21,227 32950

21,338 20,197 494 3843

3,475 - 4,624 2527

Deradtom Indewr al msTrame sty ines 21 108,164 55126 -

LB Fe R T A P B TR g 189,146 145.6C2 184 176

L N SO I ST TN 18,620 - - -

" s25,068 6258/6 26,543 39,858

Loans and adwances 1o customers are ctated net of proviscns of £34542 0000 (207, £12 874,000
Prepayents end acoriod e ome me stated rel ot prossisns of F20O AT 000 2022 £ 733,000

Assels held for recac arc i relation to One Healthcars whore targble e astets have veer reclasaihed to

currert assets as at 30 June 20725

MNonerest s chargoed or amourts cwed by group undertakngs, as the outstard ryg balsnces are uhnecures

and 1epavable or demand 12027 none)

Note 20 detars the pricr penad ad:ustments

.,.
P S

hy

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

14 LT Cod 1 [T A ' : v

Group

2023
£000

Company

2022
restatedd
£ ¢ JUU

2023
£'000

PO

2022
£600

St e et e 217142 87732 - -
= i | 50,183 58004 1 76
T AT ST T e, T - 10.273 -
T rendton 52,303 24,362 -
Foboanw e e = oot 100 29,844 2428 - -
Soniels ar o 81,419 75465 699 3/3
430,891 2hB.264 700 445
15 I I N A IO T I
Group
2023 2022
Amounts falling due between one and five years ‘ £'000 000
Eor b At aed o cte o v T T T00,520 383070
L O e S e 2,052 5899
Che edbes - - iﬁu{_i 6,264

704,846

365,233

Amounts falling due after more than fwe years

bR ot L PR - oK LI e AT i s B

P

Group
2023
£'000

2022
£000

Eoarbtaans g g L'JH“ s ,:‘.= ,r“ 240,522 573416
D e 4,578 24676
245,100 598,092
Toter Tt el e 2ttt TienT e ey e 949,946 993,325
Mre Carnpan, ran O e s das o greata o han ong 2o
LGNS Gaed T rmated pattes ars Jnscoared, not wiaresT beanrd ard repayac e oo emarnd
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Notes to the financial statements for the year ended 30 June 2023

16 -

Group
S e e ar
S TR T S Y | I S TR S o C TR NP1 g

BT I N TR I R RPTEE

2023
£'000
27142
700,520

240,522
1,158,184

202
£
H77Z
383,070
57346

1044 218

The Cormpany had no bark lears at 30 Junc 20235

The ank lcans are secured ananst assets of tie Croup vath eath car as held By toe sabsicany

interest rate

e L e 6 month SONIA plus 160%

SONIA plus 200% + 07%
non-utlisation fee

2 month EURIBOR plus
1.20%, Fixed rate 1 70%

Lo Drmery 3 T B85 1.2% + & month EURIBOR
B et Eacrg, L ons 6 month SONIA plus 1 50%

649% (swap rate of 4.50% +
1.9% rnargin}

coab = Cnet g, IR L e 6 month SONIA plus 2 5%
a1 17% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

3% + SONIA + 12% non-
utilisation fee

_timlerd

e L e R T LI B A R A R I

slratoa et e Bara bt feeiedi

FAR o d L iosin e ey Cnten

Jente e Anael Bragsr oAt b

Fixed rate 2 5%

2023

Eo00

| 411,016
125,000

26,609

55,553
281,938

72,717
156,563

18,749

10,000

39

sk e L

2022
£000
429,138

30946

56,079
284,348

114,026

85,718
31614

12,306

13

1,158,184

1,044 218

SONIA renlaced LIBOR as the effective interbank lending rate system from 1 January 2027 The rate chango

resulted o cormresre alhimpact 1o the nusmess

Finance leases

The fulure pirimue finance lease paymerts are as follinws

[ - - e e [
- fe
[ T CE IR R TR b

B I | I TR T LI T S B R NPl RN E
_ater L T e e
Totslgn wo g, ner s

A s T NI B e

2023
£'000

ek N R A A B AR L N ¢

1195
6,594
79,141
86,930
(50,457)

Carrying amount of the liability

36,473

2007

£'000

2428
5,899
/6461
84,788
(51,785
32003

e s loases prnmiarny cclste 1o 3 eased buldimg and healthe ste cquipmiort There are no continger

lenta, reheval o purchiase option datses Ferte mayalvn rarcase by local inflatic o biarce cases xe

securens anains Ihe lessed guasets

The Company bad ro fnance leases at 30 dune 2027
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17

Decommissioning

provision Deferred tax Total

S o _Eo00 . FO00  F000
Sl el :“ 41,023 37.828 78,851
Do 00 g e e P e 319 (27108} {76,787}
R T R T B L | A L T T - 21,365 21363
------ et (4612) - (46124

e A LI R Y - 7,558 7358
el nnt 750 - 730
arn rarelan e ) - o 19 - (19)

At 30 June 2023 37,4491 39,443 76,884

Tne desommussoninng prowition Sheld o cover 'iture enligahons tereturn land onwv el there are aperaticnal
sand, iemass gnd solar farms oo e ormal Jordtion Tre armeurts are not cxpeted e be utnsed form

1o

Erless LA

The Comscany bad e prossiers gn 20 oune 2023

18 . 1y - SRR

The aranp and Compan, face (e fsllovang share capaal

Group 2023 2022
Allotted, called-up and fully paid

[RR S S C O LI VA T awt s e e ST UAIRLGSTRINS A BAY e Sy nact RN R LI | 1 s

Company 2023 2022
Allotted, called-up and fully pgiq ) E£'000 £000

Ve i s ae et s S e s e R WS S A 9 R R £ TR ok S VS e 1
R

175,876 161662

ThA ngnar, Tmgte F 0L each Ton ar

THobe snanis Csasd Ao thil est oAl

greng rse U s promrm of

A g e mar F e ronc b aven il P00
E Y O O = Sl s

e Tennal LAl L Dz ovr b Tetal con e
U R B oL ST A A L 2Tl in!

S AT O TN Lal T I S ORI LAV

A IR g
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mshare Ccapital ansirg bota before sne alle the resthiuctinge ane reported 28 micyomaents 17 ine Group <oare
Caprtal

Carmg the vear the Compary <oted 142 155908 (2022 112 8a0 754 crdinar y shares of £ eacli 1o an
Fi

SALOGO0 was paid fur the shares, «

IS0 O the shares ssucd dunng the veas tota

]

proourcaased rol 12022 i) of its own orcinary

angreqate nemaal vaile ot D14 214 000 120

corsideraton of £257417 000 12077 cAE NSE T A rentinm ol

£243 202 0007027 FI191.764 000 Donng the voar the ol

shares of Ll eachywith a0 agocgate nomial value oF Emli2022 £nel Tola, consideration of Crilidds Frl

wads palg for the shares Jiving nse toa pretrnunm of Zral (2022 Ll

There s a sinale class of ordinany sharcs Thore ate no restr.etions o the distnbution of desasrds and the
repayrernt of Capital

Cash flow hedge reserve
The cast: flow heaqe 1eserve 1s Lsed to record transact

Group's cash !

s ansineg from the
hedgimg arranaenients

Merger reserve

Fhe merger reserve atizes from the d Herance betaeer the far walue of the shares isues and o ochk values

of the cubsidianes acaured

R T [ A

The moverment i nen controlling rterests was as follows

Group

Note 2023
Group o £'000

ER T I W e Rt 0 ANs SRR e v b S0 T 1 ez amne e e B

O S P e (2,901) 3

Il
PR %)
Qo
[N
o o

=
NS
[oord

RELETS aJﬁl::l-'ﬂ.yr-; ardenislangs and soagnas noe 57 (11,231)

i acn contcillr g st

T

le 1337 (6:622)

Tolal cornpec boaseer Tom s gt

Ao oot S rierest

AL AL D S8 (12,795) (2.9001)
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20 0 ienie

hagr A Le 2G2S there wale Mo CONTOE et SCr0AT The aroun o Jomoarty

21
Lty Siounts of finaraEas assst and hawl ey

Group Company

2023 2022 2023 2022

Group o ] _ £'000 £'000 £000 £000
Carrying amount of financial assets

el i onls reemgy el Aty et se s 508,042 423,150 509 4,235

Sl el gt rar aooe T ng crhier Cottenier o i e 105,691 54,405 - -

Carrying amount of financial liabilities

PAC et e i et 1,265,555 1,126,163 1 76

Nt 26 actals 110 s por od adiustinenrs
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Derivative financial instruments

[ve Groan's inanazl sk managemenrt secks o rmanmmse the evp
b

ssule to rarket vl raddil ng howigity, and
Vil sk And enetgy rearaet risk

a) Market risk
Energy market risk

Tre ey SECTor 1S eaperan ing < Jnihcant trbuteice and there s s nsk inat forecast leves oincome
Aot ackieved ate o Changes i wholosale ereray prices off-take contracts or governrrent sebahics Changes

in Governrmert pabcy, o tenulator mtervenion may Lt poreducea roove shreams vathir the roap doe

to addinonal levies

Currency risk

T Group presents its consaidated inancial statemente nsterling and corducts busiress ra numser of
cthe currenaes, princpaly Carg and Australian dollar, Consequently. tie Group s oxposed (o ‘ore\gn
£xchnange NSk cue to excharge rate muovemas whoh affect the Groups ransactional expenses ana the

translatior of eanimyg and qet assets of its non-sterlling aperatiors

Transactional exposures

Trarsacticnal exposures ange hom adnomistiative and oo exponte © canencies other tarn ihe Group's
presenatonal canency iSteiling: The Group ertors i ro foorard foragr cxchangs conlracls an “sreign
exchanyge swaps to viligate the cxchange rate nsk T certain foreign cunency pavabies ang 1Lcamts The
forward curroncy conyacts and sveans are measwcea at far value, winch s detenmned using valaation
technigues that uhlise observabie nputs The key mputs used in va'uing the denvatives sie the foreard
exchange rates 1or GBR AUD ard CRF EUR O 30 June 20235 the falr voe oF e forign cunendy Confracts

peas an asset of £ 2027 Frlband & hais ey of Fral 17

Translational exposures

Balance sheet tra

rzlat anal exposures aree on conscadaticn cntne retranslation of the balance snect of non-

wrerling oparatons nto sterling the Group's presentalioral currency The level Of CRnosuIc 15 reviewen b

managernent and the poienuai feregn gxchaige mroverment s waton o acceptable evel of sk and tnerefore,

typically, the Groups poacy 1o nol o ativety hedye theso exposines

Interest rate risk

The Group has expostne o fluctuanons inomterest ratcs onois borowirngs Where tie Taous onters imte
Do a1 arranaenents with floating rate mterast a sweap arardgement s eatered inte 1o ©r a pornon of the
nlercst in order to mbigaEe agamst ar INCrease ininterest rates The porticn of interest to be fixed 1< assessed
Or & Lase by case bass .H.anaqa'fm-:’nl can elect whelber 1o Fedge aocount for theve apangements o1 an
mdradual transaction bass ard have elected to apply hedge aCCouniing ‘oriniere st 12 swaps " he syaps ane

=z o

hased on a prncigal amount of the can facilty and matire on tie same date On 30 cune 2023 the

outstamdnm Frterest ale Swaps Nave 3 aturnty in excess of
of £104,691.000 12022 Lability of £54,408 000)

five vears and the fan value 1s 0 ar asscl sesitdon

Price risk

The Grodr s a shor o megiam-lerm lerder o the reudent al proparty make [0 the acert bal there s
deser arat orin the lovel o Bouse phces that atfects the o pemes thatthe Group s loars are secured angamst,

trerois g risk that the Geaup may nc recoupats fall expesure. Tos s mitigated by the short-terrn nature of ine

loars ard the conseryatae leval of loar fo vaiue that the Droan s srepared 1o lerd at
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b} Credit risk

Customer credt e s gated shrough the Srous’s Crecn conhio

Ces vonch arg N piace 1o ernsurs thiat

g

Sl CHRIONTENS o an U Cphale Jredit Desfurt And dre mIcobo o G ar g ny bigers

c) Liquidity risk

aqundiny sk ate miaraged cpoensaang thal sufc ent cash < avalsble W tand cont ru g ana futlre cperat ons

Liowndht, sk ances o park ans 10 place soocs the aoup and « rranased trpoagh careful reanitonna of

Coverants ang sonsiie devels o debt Bomzwmg s o 3 eng rm pacs whe WE PTENUE s el ived

trroughcat tne year As sl as nterest and redermpiions an onr sncrent lran ok Cash How risk

mianaged o cah engormng cash flow forecashrg (o crsle red Cipts are stmaent fo neel labil bes 35 they fal

due

227 oo e

-

crthe pear erd the Groop bad Canital commitments 55 follrses

2023 2022
Qrpgr_} o ) £'000 £000

[N C e woensam el v wert s C o an el BRI SRR . et o A e

N L T I T I U BRI LR TS I U PR A TUN | B A S e | 118,859 347254
Pl S 102 o Lot B bl oo 197,320 175600

At S0 June thie (nods had tota ubpe mrmmne [CaSe pasmients unas nor-candellanlo s

atng leases

a5 folliowes

2023 PO
Land and Other Land and Other
buildings buildings
£'000 £000 E000 £:000

R Rl E Y L - AR LS el 4 Y STV P AR L BT

R NI L AN R 10,350 781 707 661

O T I N L I T ] ST [ 34,358 709 31627 726

Daler b ar B o 98,367 - 95,664 -
143,075 1,490 135598 1.587

az nocslher OFf malance Seel 3rangeimierts 202 1 Gnes

DRSS G SR af the Corrnanges A0t 270

oo C pacent Corrpan, Feee liad ey Lanted ras

qusraatess Al urtand rg sk Luet on Miose comns s Lakng Pre Saormn st to e e sab i gaes e

T2 e e 10 te 20 June 2727 won thie, e savefesh n o Thene At e T Al
T OUGTATTEE L O Toaans Ferr Tramon Limted L, o, nErton f Fore &, S

cablit s e

Tre Dopan, aad e el o or Db ec conenelmerts gt S0 Jume 2l s
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23 - e IPIRNIT

2023, Fern Trading Devedopment Limilena CTTDE L 4 sabie diary of the Group sucoessiully <o ld

Cinaccs - loldCo Pryowd and s subaidianes (o Jaiopus Austaba Bastor Trust A proht of £ 22 aan miado an

RIS It o

I (Octeter 20275 the Groupiaced F21 0 oen existing shareho aers shirouagh an offer 1 sunscrbe for fonthier

shares

24 - oy

Urder FRS 102 53 1A disclosuies newd not be given of transacuons entered rto Setwesn fweo O nmere

merlbes of a Greap, proseded that amy supsishary whichis a pat, o the rarsaclan Sowhiolly Dwned oy such

3 tmenber

aRaIRiE

Cunng the year, fees of £90.490.000 1207 779340001 were chargeo to the Groap by Octopus Irvestments

Litoitec, a related garty due toots sign i cant influgnce over the ety Colopls Invesimerts Lirmtes was

recharged legal and professional fees otaling £75.000 (2022 £10155) by the Grouap At the year ond, an

1=

smount of ENE 12022 23 5000 was sutstanding wiich is imcluded i trade credilors

Tl Group s ertitled to s profit share as a cesont of its vcslent r Tendo LR & I paty duo W ki

managernent perscnneor Ccommon i 2023 & share of praft ecual to £995 D00 12022 £5 249 500 has heen

s by the Qrcup At the year end, the (_}r('_‘;up has an merast . the tieranet's Capital of £13 742 000
F38 452 0000 ard accrued moome dae of £2 812000 2022 £5 276 000

The Groap engages b lerding actyiues which molude balances provided b celated poraes Fegarding entities

o

Y2022 Le3 4900000 acorusd meome of

ath key tianagoment personnel i commern pars of L0507
F28.8%6,000 (2027 F19.7890000 and deferred ireoime of LN iz022 ML were ouldtancirg al ycar crd
i Pand feas of 2214000 (2027 f 2910000

Curieg the cest ntercstincome of £9 16

vwere tecognised in relatior 1o these [Oans

&5 oat 30 June PUZZ ENI 12022 LN was cwen to the Comipany by Siacken Tading Lirmited, a related caty
by keyivanacement personnelin cormimaon

Other than e transactions disclosed apove, e Company's other related party transactiens were ath its

whotly cwned subs ary mernbers of the Groug

25 0 ot e oG A s b e st

[ the spimon of the drectors, there s no noate conucllirg party o pdrent Cormpany
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26 [ i . A

a) Derivative adjustment
vve have condacted arevier, of pndn years sCcounting deahment of Strer “ormzrehe g oonse i relat.orn

teo dctratioe recogrition Ve navedentmed s erean rEianng o ol inanal pears hom 20170 pmatng o the

st anen of Tose a8 e Thie 'oss vas the result of a el ngnging

sodiated anth a spoc ne cask fow neds

Ccxorome undettasen 2307 ang tae Growp has cotened professicnags adhice nrelato 1 e accauntingg
treatinent open reciev il veas disoovered the amont satic noof tne 1os w3y alicady retlectsd in the npoated
far vaue of tha cacl lov fedasy, and te aront 2300 05t ed Inconectly sesn recuanised taide, ver the

fe of the cashn flow hedao This aso has 2 corsequence on the calcalation of Peage ineffectveross The

“urmuatve nepact was a FU e eeduenen i hstor Ca o nterest cnst, and an edgual and Onpos e redunnor i

cthier comprehensive rcome A suramany 2 the roact o tne correcton s provided below whictt i clasdes

the assaciated tax 3djustrents

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

£000 £000 £'000
o e S T TMaere T asey T 15484
A el 6,469 1,209 7678
Tezlerte fd gk by A {38.145) 1575 (36,570
et ol e 1136,049) 15.6849) (141.898)
[ O T T P P BT Y P SR £.603 1.429) 5164

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

Group £000 £0600 £000

T T T MR e L TEC UL 3 ket Sl ALY Y, AP IR A Y A, TR Ly - o

e Pl e g (6:5.005) 11,088 (51917

RN TR e W

PRI RN F RE Y A et 32,192 18.285] 23907

I R 54410 716 55,126
Tt Tae s nmhoe e e 18.161) [3.013) 111,174)
B e B T L (41,597) 3769 (37828
EIRTHRE BRI T 2,770 12,5601 15.790)
[ R L] 16,294 1.574 17.868
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b N N N O

a} Millwood Designed Homes acquisition
Vi 25 Jar uar, 2023 thie Group scgunca MO Groapt Lenreg and it subsidians=s throuch e prnrenese of

sftrie share capral lor consideraton of F24 161000

Thie follcwrrg tablos cum atee the consideration caid by the Sroupn the o oo o the sscets acguired, and

the Labilities assumed at the acowsit.on date

Consideration £'000

. A1 S T o '2'1‘4;;1
PR B2 4 2O PR PRI T e 720
e 4 NG 2.000 i

Total consideration 24,161

Celals of the far vaive of the ret aises acquirea ana goodval ansirg arc as ‘cllowvs

Book value Adjustments Fair value

_ £000 EQO00 7 £000

+[1; bt e e e ¢ 469 R . 4%9,
T bl anestr 551 - 331
G = 31.651 (797} 30,854
e anc ot s s gl 1.363 - 1,363
ok ot ot e qutsaly 0,771 - 6,771
Mlade o o (3.232) - {2.332)
[ ear, (18.8€0) - (18,6860
Net assets acquired - 18,393 (797) 17,596
1A‘.",,‘.L}.‘ui|\ . 6,565
Total t;oﬁsideraiion o - 24,161

Coodeall resuling from the cusmess combinaton was £6.565 000 and nas an estmated useful Ufe of 10

yoars, ref ecting e IFespan of the assets acglared

The conscl dated stalement of comprehensive income for the year indludes £12 604 G0 revenue and a toss

breforn tan of 1469 D00 mespect ¢ tus acgusition
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28 - P T S

S orepored ccsalts are crepar=d o accorcance wath cnled Brrgdor Aocour g Stancares mTudng

.

Siancial Repornng Sumaard 102 as astaled in chie Frar i Saternant: slaring on Lage A4 of the Armaal

oyt reasurneg oo pecfonmance e inanc al nigasures that we Lse 1eLde those thal have Dee

A RESERaTakTe

Net debt
Wie provine net deltinadd hon we nash and onoes deb ai s s

Sooomputed as follows

2022
£000
o 1033184 1044718
Cher e IR 125,000 5364
Gross debt - - 1188184 1,049,582
bt b S T C U npsestsy  (rseals)
1,001,265 793,167

i o A s

RS A

foanbat Bumik g e
Net debt




4 | FINANCIAL STATEMENTS 30 JUNE 20253

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

Fanngs petore mer sl x ceprediation and anart sst o VR 287 s o

s TS e Cst T depreati i Al ArnolTisalien, e
thie day to tay operations ol the Groupn

gniEss Ol petionreanco colthout the effects of oararma ana catita. capend lues

e provide CEITDS mradadinan 10 prof batiee 1ax as 1t 3l

alealalea oy adjustog prof T atter

addbon o income and e<nences that oo nct reale 1o

2 s fO

The telloing rasle detail the adiustiments rado o the reparted results

F;-rbﬁtl (Idss} fbr"the ﬁrn'an'ciaAlryéarll' o
seld

Arvicrematcrs Mot asset,

Pttt o gt bils atee! o
t5, s

[ANIFENN e

Ioreret e oy g s e e e s £

Cacepticr gl itens
IRE

[ NSRRI wtt e PRI E I ORI (I R ¢ ST A

Frot b dimpeal oo sy s o5
It rest roy Hesr ot e

EBITDA

coal Vatur st

Note

2023
£'000

[

(131,555}

43,055
936
103,754
21670
49,265
12,674
(17.208)

(G55
1,045

frestated)
2022
EOos

38.020

37849
7913
101,807

25,270
1,105
17.868

(5,249
(29,532]

{130)

194,917

Note 26 details the pnor penod agjusinienis
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29 . -

Deta e of the subsid aty hne takings dre as 1ol

Name

Wiaten
Sl apt e Coaa Lo Il 3 U el

S e s S 5B L Ly

P et T R AN A I A= SUR AR N I Fe o
Sl 3t arasio s, L ey -
S SoIg0 gz Lo

al i, Kl eee el

<

Saha e Nt

Bryssiae Sl

Sl B Crviley

Lo b Ty e s

B reom e Fanee ngs
s bre g tim

o Lotate S oar b =’

[ ra HE U o e
I‘:"JI.J\’_J ! ” -
R R R N
- RS, ey e
Propzn =t et
P I EL i i |
- [ER
N : v e A e L
T ) S, .
- [
ToE o _

-

Country of
incerporation

srited e gace

LT lEr AINTaL ™

Ir ez

Ciance

e £ egdor

Lir temingeam

L o
Jruted Kregacm
L ted dingulesn
e <iadom
Frame
trance

Loen «ing i om

ureed dmgdoe

Prired Simgdoe~

Jritec Aingacm

Lrited egdeee

e Korador

L rod Ungoo

Hr oz < ngdorn

Balis I el o

g koo

Lrosd angatn

Class of
shares

PO

Ordinary
Ordinary
Crdinary
Crdnary
Ordinary

Cirdinary

Qrdinary
Ordinary
Ordinary
Crdinary
Qrdinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ctdinary
Ordinary
Crdinary
Crdinaty

Ord:nary

Holding activity

R

100%
100%
1002
100%
100%
100%

100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
L0%

100%

Principal

iT Secunity provider

Holding company
Energy generation
Energy generation
Holding company

Fibre network
producior

Energy generation
Energy generation
Energy generation
Erergy generation
Fnergy generation
Holding company
Energy generation
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generaticn
Hotding company
Helding company
Energy generaticn
Energy generation
Holdirg company
Energy generation
Energy generation
Energy generation
frergy generation

Energy generation
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Name

TLTL el bl

L PL e s e oy

SL L Tt Tl

TS R P B S I R S NIRRT O

T s Do e T

Carkorm hizd

Vs b s bar Lo e

Cattles rorgy brrted”

Caun ey Dty

Sodda Doy, e niiran nn hee Lot
DL e s oo i B < b

CDP seladaew ool

PR s

Chele e feade v e,

s Sedoe barno Ll dire

CRatteon g cear Toeg Dy s

Vet Thier s Levotes

st banr ot

Clara eomd e b D et

P D rcgas Franted™

UL s os L

CHPL 3390 iey”
A PL bl hinge o nntegs

T P e T et d

LA PR et

-

L ioreated
Ltk = 2 et
(IR | et

I R AN I SRR
LT At

TR e el peeerts i ea

RNt

1

Country of

incorporation

AL

srang e

U B R LT e M
Sl A Ancocrm
Irzlamd

Jrited Hincgom
Inted wincanm
Jried dncdom
Jrited wancaor
Franes

Cranze

Prance

Uritea Hirgduom
Urtea radom
LIptes R gdom
Urited fairgadoem
Unrez Kegdoem
LIrntea Krgdor:
Hnted Korgdoe
Uinded Kirgdorr.
Lrited Kimgdoon
Lted Kmgdo
Lated Hirgda™
Loated Kimgide
Lrtod vimgio ™
Lted kngdomn
Lrteg Kingdom
1t Kingdam
Clereo Hingd o
nitcg Minga om
rntec Kingaan

Anitea luneeds on

Class of

shares

Ordimary
Ordinary
Ordinary
Ordmary
Qrdinary
Ordimary
Oidinary
Ordmary
Ordinary
Orchnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary

Ordinary

Principal

Holding activity

100% Enetgy generation

100% Energy generatior
100% Crergy generation
100% Energy generation
100% Houding company
100% Energy generation
100% Fnergy generatior

100% Fnergy gencration
100% Energy generation
100% Haolding company
100% Energy generation
100% Energy generation
100% Haolding company
100% Energy generation

100% Holding company

100% tnergy generaton
100% Dormant company
100% Energy generation
100% Energy generation
100% Dormant company
100% Cnergy generalion
100% Dormant company
100% Dormanl company

100% Holding company

1030% Holding company
100% Halding company
100% Halding company
100% Holding company
100% Energy generaticn
100% Energy generation
100% Energy generation
100% Frergy gencration

100% Energy generation
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Notes to the financial statements for the year ended 30 June 2023

Country of
Name incorporation
' Lm R Jetea < b
SO T N TE T Lrtedbrgon

o ke T Jdrted € g

e B e B oo lan= Liritee 40,
. Al e [
T A s i ntaed, o’
rapr -l Aot Jrted w30
Do e brormes ot T 1k L o Lot Kangos

HIENES e e gl

e feer

Cratorn s e tlessdr e Urited <madam
o Ve mInaIm
Crred fmgdom
Jres Kogues

Hrited 4meen

mrEe Wrado

'
i

Lraten unigasm
TS N Jnies Krgrar

Tl e Pare o 1 Limred maanen

el ar ot Jres Anador

CroareT et Lrved imgdam

AJSTTENR

Tyt Austraia

rren Kegdoe
[ atiecle ISLONC I Rtat

frane

T Temr = L TR

Class of

shares

Crdinary
Crdinary
Crdinary
Ordinary
Ohdinary

Ordinary

Crdinary

Ordinary

Grdinary

Crainary

Orchnary

Crdinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordmnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Grdmary
Cidinary
COrdinary
Crdinary
Ordimary
Ordinary
Ordinary
Crdinary

Crdinary

Holding

10C%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
0%
100%
Q0%
100%
100%
100%
100%
100%
100%
100%

100%

Principal

activity
Energy generation
Crergy gereration
Energy generation
Fnergy genarastion

Erergy generatan

Energy generation

Energy generation

Develcpment of
bulding projects

Construction of
domestic buildings

Development of
bulding prorects

Erergy generation
Energy generation

Fibre network
production

Frergy generation
Erergy generation
Energy generation
Energy generaticn
Energy generation
Erergy generalicn
Energy generation
Energy generauan
Holding company
Holding corrpany
Holding company
Energy generation
Holding ~ormpany
Energy generation
Frergy generaticn
Fnergy generaticn
Energy generation

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

Flor 2ol -0 o l
Fleomot =00 1
Floo ol =ra o I
H -rE e I
lersal b v a Sl

Pl cnery, A Frare e o
Lhes Uieray 2 1 e

Clee Drevey, = Trane e oAk

Chon oneng, - dimes S en
Sl =gy s s e
RS i R e R A G LN

=l Sveeeaise Foeroy, Levilend

Thoa e elprnent bonar e b e

s s Lrenlesd”

g becnes 1Ol e
SRR s AU AT S L IV R R RIS N
_L A eotnes onarge Bl et

Fon g ramrmes Ietle e [imy gl

Eovarthenes s gl L f=u™

ot hormes okt retes””

m

T HoR s Ty e

Eosa oot Lirrneg”

BTt Coniled”

Focta Setty Livoneesed

Foca Soauleeet Linnnisdd

Country of

incorperation
St Te

Franze
L ia el
Fance
RN
s wergaorm
France
Unted irgdem
Unired <irgdom
tnited <irgdaore

nted <irgdo

Jnted Kingdom

wnted Kingdo—

Ui ea Kimgdo
Limred Hinado -
Uned Kingdom—
Unsed Kinadom
Loned Kingdor
e Kiacdom
Lntes Kegdom

Liruted Kragdom

Lroes K rgocm

Untes krconm

Lrten ko rgdarm

Class of
shares

Ordinary ’
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmnary

‘Ordinary.
Deferred,
Preference”

Crdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary

Crdinary
Ordinary
Ordinary

Ordinary

qudipg
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%

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

160%

100%

100%

100%

Principal
act_ivity

Energy generation
Energy generation
Energy generation
Lnergy generaiion
Erergy generation
Energy generation
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Construction of

domestic bulldings

fFinancial services
holding comparies

Censtruction of
domestic buitdings

Construction of
domestic buildings

Construction of
domestic builldings

Development of
building projects

Censtruction of
domeslic buildings

Construction of
domestic buldings

Development of
bullding projects

Development of
building projects

Construction of

domestic bulldmgs
Buying and selling
of own real eslate

Construction of
domestic bulldings

Construclion of

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

Name .

Ctlic et e

TN R O L
IR Sl

St = Lo

PRl slardord Drien
IO ST A (R L L
Lot i oot Lonneend”

ERfe Tr o Conted”

Foolpnas ceerd, Hendiens [iited

Sacaiptas Baerge o’
Fetre Daere, b s

Forp Sner oy

B I A R Vs T T S NI I
[ R BT AR T
S T s W Ee b Lot
ot P Ceileny”
T N IS IR TNy ot TS SR TR O PP o
Ltrnten
Forn sdoatt aroniodzrese D v’
ornbeetrie Leee o en
beree etk e’
Bl R pItion P S T IS I

e S Lt

P
- | -
< [

i srrs
P 1
£ !

s = ru

- !

oo bl g Lo

et BREL evere F

RNTES

[radt

Country of

incorporation

[N U I

R s [ |

c el Kingane T

red < rgal

Larited ing Jor

U vingas .

urted Cegidern

Lore wngdar

Iran ko rgaae

Lrited <mgdors

e e

red Airganm

Lrmeg ragdorn

Jrreg lipgdurm

Hrted v egar

Lrated Wingdon

e ¥ pmgasm

Lo ngdam

Jrtes Krgdom

Lrted - ~adorm

Ledteg mAgae

Unitzg K ransm

[ gl ch IRy s b (g}

g e

Class of
shares

Crdinary
Crdinary

Qrdinary
Crdinary
Crrdmary
Ordinary
COrdinary
Ordinary
Ordmnary
Ordinary
Crrdinary
Crdmary
CQrdinary
Ordinary
Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Jrdinary
Qrdinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdmary

Crdmary

Lo e

Principal

Holding activity

100%

100%

100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
1G60%
100%
100%
100%

93%

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

Energy generation

Energy project
development and
managermeant
ServICes

Energy generation
Energy generation
Energy generation
Holding company
Cnergy generation
Energy generation
Holding company
Haolding company
tnergy generation
Holding company
Haoldmng company
Helding company
Holding company

Haolding company
Holding cormpany

Holding company
Haolding company
Holdmg company
Holding company
Energy generation
Erergy generaticn
Energy generation
Holding comparny
Holding company
Heidirg company
Holding company
Supply of fertiiser

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

Name
Sranctosrs o AN ol

catlatt Foceg s Lo e’

T I o LU 6]

B R M IR LONIN I

'/JI'VA.'w RN
Llenicharntbe e d ey rrated -
carattge o Faren Lot
Sanardbioge ope 2o

fit e e Taaner Snnled™

e isker bt i e

Cea meker ey

ArH Mdmgs Dot 1
PR Al U RS AR TR S I
Atk Wb laneds L g aroitesd”
St 1w aklan s L
el P & e o
Coele P e
=g A rare Lot
e Bad cane e
e damser b’
Hull Zesceroe Doer Cteiedd
s 217 0 Lieibed”

e glhiare: T e Linn =z

wel Lirmited™

Tareson osd -nerg, nntea”

Turg=a btz =eldimgs Do
Tz Fibee apetesd”

ol e Lot

Paoqgan Boovoer st o7

e Rars g e

[ R ETR TR

Ll ey selar R e e

LU e e s 0y

Country of

incorporation

e krdrm

Jrtcg beegdom

ARESS NUNG 1S A

s knodsm

Antea Fradom

ke Eoegadom

_ntco b rganm

oeo Kegaom

Unten krgoom

ey e

Lotea lirgdorn.

Lates Kirgdam

wateg Kergdom

Liatea Krodon

tea lurgdam

Lre Kir gdom

Lo Krgdom

Lo Krgdem

Jaos Keadem

Untea Krgdom

Uniea Krgdom

Linten kirgaerm

L.nes bargdo

Lonen Kor gdom

Lteg Kirgdom

Lntes Krgdom

Unes Keadom

Utz Kradom

I npeg Kradsm

Uaieg it adon

Class of
shares

Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordmary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Crdinary

Ordinary
Crdinary
Crdinary
Ordinary

Crdinary

Crdinary

Holding
100%

100%
100
100%

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

100%
100%
100%
100%
100%

100%

Principal
activity

Eneigy generation
Cormant company

fibre network
producticn

Fibre network
production

Energy generation
Encrgy generation
Encrgy generation
Lnergy generation
Energy generation
Haolding company
Energy generation
Hoding company
Energy generation
Holaing company
Hetding company
Energy gencration
Energy generatior:
Energy generatior:
Lnergy generation
Cnergy generation
Energy generation
Energy generatior
Energy generation
Holding company

Fibre: network
production

Energy generation
Energy generation
Eneray generation
Energy generation
Crnergy generation

Fibre network
production
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Hame S i )
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ol s bireited
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it eoe skt Drora 1

LRI

Sl
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Lo L'r:i-:l'\t T

“ooar binilen

e

et

L

PR I I e EE T TR

St Uik e

Y

parnt

Country of

incorpotation

mred e gdom

LA g ane

Urilea +

wed e gdonm

Hirites nonaase

Lores ¥orgde,

Jened e

Lmaten Kinges o~

Lrited f 3.30m

Jroed wngdom

Lirtes Kingasm

iea st oodrm

Jnred Hiagdom

Liriteo kngas™

ez wimgdom

Urites <ingdsm

o Kegdom

e angdom

Uricd Kirgas

Seeted <imgdom

Urates HKimaud =

L tea e gdom

Utz mngas

PGl el lotes

Jned Aimgdom

[STul-T R flgtets Entanl

test madem

Jrced mggoe

rAen s fggLe

Class of
shares

Chdinary
Cirdinary
Ordinary

Crdinary

Ordinary
qrdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordmary

Crdinary

Ordmary

Ordinary

Ordinary

Ordinary

Crdinary
Ordmary
Crdinary
Crdinary
Ordinary
Crdinary
Orcinary
Ordinary

Crdinary

Principal
. Holding activity ..

100% Tnergy generation
1002 Encrgy generation
100% Energy generaton
100% Fibre network

production
100% Energy generation
100% Energy generation
100% tnergy generation
100% Energy generation
100% Holding company
1007% Frergy generation
100% Energy generalion
100% Hotding company
100% Helding compary
100% Asset leasing

company
100% Holding company
100% Holding cormpany
100% Holding company
100% Energy generation
100% SSQWS;;:?L)OLTI;LQS

UCton

100% gg:ﬁz;:itgu&tc(;fngs
1007 gc?r:;sggﬁiitfu?l;fngs
100% Ssrligﬁ?ml;;gs
100% Holding cornpany
100% Energy generation
100% Energy generation
100% Lrergy generation
1C0% Energy generation
100% Cnergy generation
100% Energy generation
100% Friergy generaticn
100% Fnergy generation
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Country of Class of Principal
Name incorporation shares Holding activity
Fhosr Pttt Froee - et of Ieite e b g o Cndinary 100% Energy genetanon
ol o Poeer o™ dererkeatent Ordinary 100% Energy genaration
Flesmos ey, bt Ieites kegdee~s Crdinary 100% Hoding company
LTI e b L e craetleradon o Ordinary 100% Energy generatior
ol ke Ber ooers Tl e Crnten: drres kradem o Ordinary 100% Holding company
Peeer i S gty b fnag e o ) IrevIsi
AN TR T Y ceaskrgdam Ordinary 100% Provision ,Of
RS BTV A | KPR [T FOI healthcare services
Castue T Mo Cle I e . i
I"-'“T‘l' b B rrw' I ) il : . '_ . Jmitea Forgdom Ordmary 100% Pro,wc",jn o -
Hocpta Lnvies = P mibe anadaner ool 20 heallhcare services
Taltus Lo et e o 0 D b 23 .
F j't[”_ . r '7_ rI _l ﬂ” el peany e Urites ke gdorn Ordinary 100% Holding company
gl Trizr= e
Sttaeagetnd S lar s cadhimes i ted steg Kirgdom Ordinary 100% Holding company
Vot Wosage i Sedar o onnte o Uritcs Krgdom Ordinary 100% Energy generation
PPatre os Batle oo lme detea kg Ordinary 100% Energy aenerahion
Farcisu Holo w7 v Limten K egdem - Ordinary 100% Holding company
Farcian b Unitee Kirgdom Ordinary 100% Energy generation
. Fibre n k
Pk Browoard _nnled” Umites Kegdo~ Ordinary 100% 1ore networ
production
Feartng, Doiar 7o e koradon Ordinary 100U% Energy generation
Frictf oo orrioeo Al s S aaato b L e d dries Krydom o Ordinary 100% Energy generation
Frts b fereeg™ dewes Krgdam - Ordinary 100% Energy generation
Forhe wslar Trted” dUrreakegdom Ordinary 100% Holding company
Fomn Lo Solar o™ Jrated Krgdom Ordinary 100% Energy generaticn
Codee s sk Boad Sasra, Leoaten” drred Kegdom Ordinary 100% Energy generation
. . ) s Care services for a
Roreselord Cars e e Jred Kngdon Crdinary 100% are services
retirement village
. Retirement vitlage
Famcetoad ©orrtaey o ted Jrieakrgdom  Ordinary 100% 9
- ; developrment
. . . Retirement village
oD e eser |omton Jrred ke gden - Ordinary 100% I Hag
development
Foaraeford Dirrdang ot e alsly Fanme 7o ) J -es ;
Y efored ek g Pipneaotsly Faneefnd Jrredkegdon  Ordinary 100% Carc services for a
Crgeeell s miteds retrement village
irerme
Teonefrud Fast Darretead rited Jrteak cgdom Ordinary 100% Retirement vliage
- developrment
Sttt skl a2y Lneti-id Jreediicgdom Ordinary 100% Holding company
; - - . o Retirement viliage
el 0 T cerig Lo el driedk -adam Ordinary 100%
- development
irermn .
Careieord R e Jreedbequam Ordinary 100% Retirement village

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

Do e e

Seepo el sbatrang Lol o

R L LR
R AR NTRHENR

o rie A g et
RSV BRI
RN o L (S E R TIR TA IS

Tl e Jnier o e

Slaeayt et v o0

St Feresnde - ver o oo’

Foaer Dt
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Ly T St
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Secnst Holeeg L L

Country of

incorporation

o s 4

Lrited <imanam

Lrted <imador

rred <measnee

PR I [P LA

e anguL T

Mrare

LinTeg s radaim

Jrien o egdom

Lreea s gdom

Lrited imgdar

Lried 4ingdom

Lot kg ageam

rated Kingace

oeea Kinsao

dncen hengoe

Lreted b 3d0m

Urnred <o adem

Fran-s

L~ted < -gdem

=S R L b P ]

Ciass of

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Urdinary
Crddinary
Crdinary
Ordinary

Ordinary
Ordinary
Ordinary
QOrdinary

Ordmary
Ordinary

Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
Ordinary
COrdinary

Ordinary
Crdinary

Ordinary
Ordinary
Ordinary
Crdinary
Crdinary

Crdinary

] Holding activity

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
0%
100%
100%
100%
100%
100%

1G0%

Principal

Holaing company

Retirement wllage
development

Erergy generation
Energy generation
Eaergy generation
Ernergy generation

Construction of
domestic puildings

Energy generation

Fibre network
preduction

Holding company
Energy generation
Energy generation
Energy generation
Frergy generation

Supply of biomass
fue:

Heolding compary
Fnergy generation
Energy generation
Energy generation
Energy generation
Crnergy generation
Erergy generation
Erergy genesathon
Erergy generation

Energy generahion
Erergy generation

Energy generation
Cneray generation
Energy generaticn
Frergy generation
Darmrant comparny

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

Country of Class of Principal
incorporation  shares  Holding activity
shol Lhe, el Britzd wrgaes Ordinary 100% Energy generation
Siree, Troater ool LoF Heszd =g o NA 50% Dormant LLE
Sltle, Craeer 10 Demed Srado NA 50% Cormant LLP

Fibre netwaork

sl T e e d” dneeKngdeer - Ordinary 100% production

e b e dres kingder Ordinary i00% Holding company
Tonebi |t et ks [ane 17 Jnisakinedom Ordinary 100% E\rt;rsur:;tgi)rk

T T S B e kagdom Ordinary 100% Fibre network

praducbion

el b b oh e Lt Unsea Kingdom  Ordinary 100% S,erurl?;\frk

Tl e Ll L e Lmited Kngdom Ordinary 100% Energy generation
Tra S 0 e Loteakrgdern Ordinary 100% Energy generatior:
[ Lo fed miten Lrateo mrgoer Ordinary 100% Energy generation
157 Sridar S0 hirted ™ Lated kegaem - Crdinary 100% Frergy generation
Tos S T i pea ety Urited Wirgde+ Crdinary 100% Holding company
The A oliies Solar aen Leeoted” Lretet rgaom Ordinary 100% Crnergy generation
Vel Fatile Fodio ol eehod Urneg wingasw Ordinary 1007 Energy generation
Sl abess Soeer meted Urted irgdom Ordinary 100% Energy generation
Tadb e Foeoree |t ol Uitz singder (Ordinary 100% Energy generaton
THEC A Al e vrited firgdot QOrdinary 100% Energy generation
Tl Sosr Linroen” Drited <ingdor Ordinary 100% Erergy generation
sl L5 Gt e Urited wrgdom Ordinary 100% Energy generation
Jnted Mines Eaeryy Limited” Uried kingdo - Ordinary 1G0% Energy generation
e e Jred kingdo~ Ordinary 100% ;rt()jrgur:iit;ﬂ;o'k

I PR TN TR TA N (R drtcdkingdee Ordinary 100 Energy generation
T Jrited Kingdes Ordinary 100% Holding company
it Lo za Loy Jndes Kinggom - Ordinary 90% Elr’borsuzeﬂ‘[;\:[k

FRIE RN dmted Kmedorn Ordinary 100% ;%;lig\frk

el e o Tranice Ordinary 100% Energy generation
Sl TS S| “ratce Crdinary 100% Energy generation
velafren e Ll framre Crdinary 100% Energy generation

Seliali e e s gt Ee Ordinary 100% tneray generation
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name o on  Shares  Holding activity . . .
l_ alacee e LrTeE Ordinary S0% Holding company
e e S Crdinary 100% [F}Irlz_\rgul’;?;;OrR
Wade oo eite S degace Ordnaey 100% the”rzggfm village
ST E pea S el e e Jerwd eevgdcer Crdinary 100% ;3!(;1;2?&?(3
S Yeor bz Lenhes Urited <nsdoes - Ordinary 100% Erergy gencration
AN T TS B IR RL A0 R T (O A Leer serpioes Ordingry 100% Holding Comipany
Chretle s Sl bk Lirnr= hirges kanon. o Ordinary 1005 Energy aeneration
Vel L te Lerec krgder Ordinary 100% Eneigy generation
Ve tooc s T Dirnatend ceeenrgdomn COrdinary 100% Energy generation
I Ry I S UTARTI =N drddegdem Ordimary 100% Erergy generation
Sietherdee ey Linnstens” dnteg s gden Qrdinary 100% Cnergy generation
Vot B e Lot Jneed kngdem - Grdinary 100% Energy generation
s Fars pad” Uried Kirgdem Ordinary 100% Eriergy generation
POL T A B [ SR A LIS Grtea begae Ordinaty 100% Energy generation
deree et Holdie s =0 Prrennzos Ordingry 100% Holding company
R L FTE FT Et A S I Lt Ordmary 100% Frnergy generation !
Wt LA Farn ot Jnng segdenn Crdingry 100% Erergy generation
Lol Feanten L —ad Jdated anadem Chrdinary 100% Cnergy generation
SOFE R e Hom e Lnlel Lrt=d agdors Ordinary 100% Holding company
cz gz Limiared” Briteg sngaser Ordinary 100% Erergy generation
T NSRS I Lres wngaces Ordinary 100% Energy generation
Do e e _es draser Qrdinary 100% Lnergy generation
B T TR IR L S R —rws <rgdem OQrdinary 100% Energy generation
Incorporated/Acquired after year end Date

e 1711142023

AP N I RN IR 05/12/2023
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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
O Cldral, breoy <erover, Lisiteg I ' 13/09/2022
Coorrsl L 15/09/2022
Coatlirgt~n Fortbdacs By Lemated 08/07/2022
Darlingt-r Byt Do lar Farnm =y et 08/07/2027
Darlirton 2ot subhidea By Lmiced 08/07/2022
[oacca Wk Heldorn =7y Lrd 24/10/2023
Loctca ng Sl L 2471612023
24/10/2023
S 24/10/2023

The registered Gffice of all campames listerd above 5 at Gth Floorn 23 doleorm, Landan Frgand, BECLN 27

except o thoie st out below
1wl Cazvbowska 2/2% 00 151 Warasy Pclana

2. Firgent Maions LLD Cagral Square. B8 MAcrisen Stoet, Eoircurgh Scotland, EHA B3P

Weot Fegent Street, Glasgorn G2 18D

oy

A 27 rug Alnlwonse de Newwlle, 75017 Fars brancs

)
=X

St Flocr 2 Grand Canal Sguare Dublie 2 DEZ A%42 Treland

G, Tae Camage House, Station $iarks, Station Road Claverdon, Wara kshire, nited Kingadom, CV35 8PL

/o Sone wmdustnele de Courtine 225 Rue Du Mourelet 84000 Sugrion France
8. 14 Salsbury Flace, rondon, Fnghand, $W1H 1D

9. The Corporation Trest Company, Corparahorn Toast Centor, 220G Crance Strees VW airgton 19807

Hrited States
10, Atk Floot Saltwe Cagnt, 20 Castle Tenace, cd rizurgh, Sootlans, EHL 20N

combe, Brgland, HPLO DHE

N Apcle House, Metcury Park Wyecombe Lane, YWoobarm Green, High
12, Lovel 23, 107 Caluns shreet, Mellaourre, victora 3000, Australa

13, Beaufort Coart, £gg Farm Lane, Kings Langley, Hertfordsture, WA 811
14 7-8 Stratford Place, Londen. England, WIC 1AY

15, Broadeak douse, 5 Appokd Streed London, United Kingdom, BCZ24 2AG

fhe dimclars beldeve that the canry ng waic S the insestmerts 15 sanported by ther underlying 1 et assets
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Fern's share price has performed in line with targets

Fery i

sl e waling 10 s e e v shares. [he shiare price o

g Letedas an unlisted cormnrany Foo

I

PGkt cur Board of D tors agqrecs & prde at werncf

A ited

Share price growth since inception: Fern Trading Limited

19
18
17
16
15
14
13
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Forward-looking statements
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