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Group snapshot
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Revenue

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

E800mM in 2023
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Energy generation

Cur renewable energy
assets produce enough
energy (o power over
a million UK nomes

Al
d
Number of employees

We employ over 1,500
people

hﬁﬁ
Carbon offsets

Our renewable energy sites
carbon saving is over 681,101

carbon tonnes this year
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Number of loans

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

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

What we do
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Fern Trading Limited

Fibre

Division Housebuilding

Solar, wind, biomass,
landfill gas,
reserve power

Property lending,
development
financing

Ultrafast fibre Residential house
broadband across building, Retirement
the UK living
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Our business at a glance

Where we operate
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Making a difference
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Qur strategy in focus

Qur businesses
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Rencwy

able energy  sites gencrate perser narm

sbhle eneny, buaimess stared s I

=
T

sustamahle sources At d scll energ, prosuced either N e solar eneng, SQ(_R;,_ the Crours has fans

ureers oo e

S

o lage ndustnal oo ApETSe scomis other adiacent fechrologies

netsork Many oF oo renavable snergy stes alse rlucnng orsane vad, tomass

ard landfhel gas,

Guahfy “or goveinmert ncenmives, s hich reans « shpported [y reserve power plarts wnck pooy do

Backup povs

that a2 locked i for g pecaed pencd wnce a b peietoie perefite o doersdiealon sttt

2D

povion of the Jere st=d eneray benents fror rates e Materal Gl The Gronp

aualifereyg site s operatiora and acorediation has PRl ol s gLaness, snce seaker copdinons for
heen arartcd This has redaced some cfshe imoacl & Sl DEOAUCTEST et Cne b o alog, often el

ot the

sthty rlorg-fern cnerg, price [Crecasts rostanoer precuction oo hers e Group alse

Ac e len byt o e L1 Al mon oE it fer e o . o o )
As ey sites bt in the Tdo not qus % for the gars significant Gonefit from ts scale it sector

Sarres nHstor EETENT IO ENRTL eSS v e T

8% Ut busingss g :pn;a::‘ N St ates vastly

nore interastin fhe marker for sites bke the 0768 we 1 oduong the ok Croup proasabilt f ene sis

T ana operate Wifers am aperathona, disrupica

DR TIG Srd ORE at i Brerg, SHat 15 8O0

o ctrate ]y ans currertlyy na<es op apicxr ateh

SO oA the Droun s tiet asscte s part of the oo

Did you know?

If laid end to end, our solar

panels would stretch from

London to Mexico City. ~
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Qur strategy in focus :
nsddine n e cur UK sites, the Grous s aeesicping A key penent of the soele of tho Gionp and of the

Gltes OvETSeas, I JLnech ons that we unaerstand Fusimess that we ave bl apon s sector e our .

| These presert an atbia tee opparturity as Hhicy abbt; to nunaste nsk Uncugh havina aiarge rumiber

boald on cur sedior cxnedec i Countnes 37oan 1o I(:ami cpread aorocs teatively smal proidis

eathér stage of rencewable geveleprnent Corently, 3 ordeadual sorrowgrs We proactively nanage

Wi ORelate wing faros n relans and srarco and olnterparty nsks chrough andertaking carel; !

solar sites 1 Francde, 1 adanor Woa wind fanm under e due diligerce ta<ine seciniy Over 4saes

construc o in fPoland typealle oo a frsl change Basis and maintamng

conscrvalive iDan-to-waluae ranos Mot all oans el

Durﬂg the year we aculired tac nghts W omd tie ‘
opettorm as expected and tese measures holp to

crmercial rooiiep stes thiough our cormerercal )

o Donmunmise the mpact of performance issuss on an

l(;of:op sc.ar oovelo Jecter, onowhirhowe w il ‘ -

mndis dual soan Thiss turther mretigated through (e

budld solar parels 1o goners

to elecincty ror the )
. ) ovalue thal we leno tooandradual boncwvers relatree to
tenams of Ihe buildmeg Cur sites nder construction
. . ‘ Sur tolal loan Book, which s sprean o avatage
inAustraha came B iumaen Lh s vear with Darlingion N :
; ACICES 224 loans,

Font, a large-scale solar site seld at the <tart o the
Fibre
Cur aite diviion moludes o shacqic areas - hore

year, and Duacca Wind Fann ach.eaving commercal

-:f:pj-er@—zﬂ-:;r‘ shottlyatler ear erd  and  beiryg

subscguently sold in et Poteothe prortise t,‘I'TTI'-"i-, erterprse fibie, sottw e

i Yoard mohile
Lending :
Lending corfinues ¢ he a cone gart of our basness & Throagh cur TTTE business, we are buiding rew

and has provided 112 Goup vath s profacle and §ophesical Abre retworks for communiies in e Uk

Cash generative sector Over e past 12 years, This and have completed mew Abre pfrastusiiire N

wel-establ shied parl ol the Group zainly consiste c* anderserved parte of Leevorn, Somcrsel, Ddrget

sreestersane,  Yorkehire

Wshre  Tlampsire,
e Home Courte

developors, Duy-to-let landicrds ;rfeku'wg braammg | thousands of oroperias

oroperty  lending, which orosvides shaort-terr

fnancire) o exponenced  profeseoral propsrt, ac it arrirg Fundreos of

al

finance and development fnancing which crovides

it and medium-ter Aancing 1 Companics

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.




2 | STRATEGIC REPORT

Our strategy in focus

SR

Bulding & new net e TONNEC Ny large
data centes and teophens exchanges i the Uk
Al nonnes and buainesses € lecnel

I

SOth mertury o date, Jarassic Sanh and Siganet

s EmaTng the
cooper e tnat wvare adom the fiest el of the

have sperated 3 vortmaily mtegrated mode where

e end cusiomer

they own the fithe

celatershp as b irermel Sernace Srovier

Followmg ine merger of our FTTR divsicm, <5 e vl

‘ol the whoesale strategy of AlPorts Fibre

Gatiny tne (bre nffasuucinre and  onooardirg

Tultple Sl Cont e 1o devclop S ovn

ISP we

and brand i ockaool wech o eal sl
comectrty o aur conasclidated neluere e

customers alengside other 1508 i an increas o

comontitive matket, acwhoiasae Cratedy nadases
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SO

1@s per e vertically

peTeecrk a5 mititiple countorparties carsell 50
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hterated Mo

Tre maorges of the TTTD companies ook plaie n

March, v th e sl thees months of o the s ear
fozasea or bhorging the aperstors o the ‘oo

COMmparEs nte IrCreas ng cinceoes m3rd

econonics of scale Sopdratel, the conpanies

athieved a great dedl each buding local netvicrss
orboarcimg customers ard delrer ng ocusandn g

cLEmLmer service The penerts of Lrmamng taom

regether and laurahing a simale whciosaio aiterr

across thenr net

votke call Create greater Sppotunt,

tor the hus ness and notent sl cusiorme s e foture

The K oremans betundd othor Braopean pations

SO L SO mies T R s > and

A E T T RO eSS 19

ca Ll poshioned o Do a ke,

Lltratast oot et 1o

aeat Drading

COMIMILEINCS arsuna the sl

Bonldng an erterpr se

1L SUBE.y Busngss-10-Dusiness

Froaitess

B entszss Connectnaly

Toastrrrers verhoss hat otallen e 5000er Gt

Abre oplic catves v _ondor simce 2020 and as

spett the last [ear launchma s sroducts W large

nciuding market leacirg 10GEps and

LLSImesses,

b oroducts

resolutonar,  softvare Dusmess, At f, e

pulding the orchasration systems gl the nes

gencraticr of hbre breadband companies need o

P Lhen e

stks 2rhicientlty I acing s they arc
PotorsLpporting S own TTTR eLs ness 11 acmies 1y
t

and  dlse, enablrna ecerral

o

ts shiatoao ge

CLatamiers Lo elrnimate conshranrts wath

legac,
HITORIITION CINCCU T ang

Vet oy

MATNAGENIe Tt 220y

Hokale s cur ey

et area of strategic novcinpriert

Carrg the year v Digitac oxoandea nle b

rachne netyork nearxet bocomrag a e VirtLzl

NE

This sl enable us o

sk Aggregaror VR AT
laich an rrnovarye moble plartom o busiress
ATC CONSArNEr lacind COMmpanics oo aperste ther

o Mehile vrtual e ek Coerancns 1 thie 1k
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Our strategy in focus

Housebuilding

Our resigental boalding buamess, Ehvia s & ful-

sepvice Mcuschullder  wbncn acguaes lard oand

dovelops aites fiom design stage W 0. Corstrucan

to ensiie big deliver ; OF qualily weorkmanshp Flivia

strives o dglver high guality  ans aesgr led

aspiralionzl homes, corpng ng a Tis

OF open

market and alfordable Romies, with Ceer A5 stes
cnder construonon Five s headoguartered  ncar

Beaconsfield with  a geoarsphical focronrt
Buckmighamalire, Serksbire, Hampshire Suney and

yeest Sussex IniJanary 2025 we acquired MAillaood

Desgnes Bones e 1 has ed expansion o

the adjarent regichns of Kent and kasl Sussex

complementing Eivias cxisting locat onrs

Asopart o owr housebulding deasior, the Group

retrerneat leong sootor Cur

Gpetatos o e

refirement ling pasrrcss, Ranoefora owns and

Sperates thiee tethrement wilages nALsh e North

Yorksbine  and Glogoestorshne s “uréenlly

TSt b Stes 1o foure -”Jp’tf(ﬂ‘i)ﬁ?, and hac

exchanged o v furfagr sites, spread acmss the

Courtry, weth e ritenacs of deccloprg iese in

trie Tt
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strategy of the business and for accounting for the Company's
business activities t© sharehclders. They have a set of complementary
commercial, energy sector-related and strategic skills.

Paul Latham I

Fau, was previcusly the Chief Frecogtee ot —ee Be bas bad canans general
“nataderent and nicimal corsuling roles stross a numinet of sectars and bnrgs
with b 3 weealth of indusr: 370 busness expenence  ncluoding Buildng ey
elererte of tnz infrastruehire foo Capetal Cre Bans fEurcpa pic as il grewe from

A atarl-u busmess te oo comzany st 2000 arployess Fan as woortked at

Cotopus Invesiments sine 2005

- Keith Willey !t - .1 -~ 1 - &

- , . ‘
= & o 15 an assooiale orofessor of strategy and ontroprensurship at Lonaan

Briziness schosl He alsa bolas wanons nen-edecuive drectorchipe and adqsory

roles &t sk oarowdth and recre raluie comnanes In s rale as noer-esentive
chamrman he 1< responsible "o the effectve coeraucn of the Boara, as well

s ts governance H= bPongs o the Fern uorisss rdepsndent commerdiz!

cxpererce ganced rere iy Hme m acadenmia, pivdte eanty nvestinent

LL’JI‘I‘:\L;VH'WQ zndd wancus hands-on peratlna, roles

Peter Barlow [ - .0 v

Peter has Gver 20 pears oxpe et e s nteinat chal nnancimg of infrastructiune and ororgy
AT asernion executive for Internausng. Dosn =eter weas redec s nle for artatiging oueer

S12bn of progect and corcorste fanding, =5 el & barkra reaticn s ps

ird treasury
actvues He has spert aver 29 vears worlenn intermatcnaly 'or HS20, Baree of
Aqrenca and Nomura, Nnanc ng acquisit ons ard greennield projects i the enargy

angd nfrastuciure secios His combimst on of Board-lewel rmancing ano erergy

S

o s sl reand ke

leddiye ~f &l

DEte™ O Ovel DUETIERDUS eNerily SOl sed

the sectors m wich Ferr operates, aaas sigaificant alee o e apvaatan aof the

Board ac wveil as ifs strategy formiaticn and depicoyment

Sarah Grant =~

Caral bias crked At Dctapos necseronls ance 2019 sbe cne g onarts Llar foons o

9]

Cot rasig and wlzhonships sath barks and crther ioracss bk s

acroces e Loton alsc cnars e OpUE Ivestimenis .
.

—tc

I

ST Thee

rize 2 Fara Sarahs dusl wole ersures that

Ir

CpES

ence and

CATTAPE A0 e AT 2R e

ot pabhc ang orvats comoanies rital,

B anam atd Ta

ard lorgterrs opoaaton oF soiar DR ot LB

Tir

LA - edys o the anard a9 ool ag oo aracre e dir g

e al 0 oa

of g e ey, nunreises garned ot b eeecnt e s o
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Principal risks and uncertainties

Principal risks

Maniagerners oty Manage rses b The prncipal rske hat the Croop are expnsed to e

assnc ated weth the roun’s business ohjectives ard 1 odosonbed below aong will the miucatng actions

strategy Ficks arse trem oaternal sources. those Wi tahe 1o redice the sotenusl impact of thie s«

whick are mmcrert comrerc.al nsks i the markel  § We alse include Sur assessmiert of whetner tee
and Gem opetaucna ks contared sarh the b lkelibood of the nse has noreased  decreased o
systerms ona Drocosses employed  withan the rercancd the sane

DUSINE LS Dol 1 ek exposure 15 mananed aciog

e Groug thiougt the Jdeersncaucn of altehes,

ot by sectur and geegrachy :

Energy Division

Risk Mitigations
Market risk: o Comntrag

The energ, se oot Of the

sz anl Lk osnce

5 necie fur g

0 thee s«
A
N et latelail by
T ake

Crabs ez .

P e
ate ot b

wholesale eneryg

It

G comtnbirne W an imonsty

cel future rega ster, redure =it s horge

Clog 12 g ko
fre poderng

nrerverton By the teguat,

ot sk

Cranges 1 DOve T ENd L aC
result o oreduced ponime strear

Wi he Jrous Cue oo ada

el

inovhgaed tnsanh
iy ZRESTNRwI BN
Azt seracing of asiets 1o uncerta<en tu ensure gsse
G condition gnd ranmmise ther siothat a
cioralonger penad

Operational risk: .
Levels ot enc presdoced
Jipated g

weeathier oo

jesard oo

sub-ont mal
o] LECLIrT g e :
wiprertt, which may result 1
mtcart ung anmed coesriteme

Financial risk:

£
3

NI T STy

Construction risk: o Tho Zroan en

sl ere A

CoLontrocts

MOLTE L nTrE

Conctinc b of the ——
—

Mz chzarge

S IRTEN O

SR SRR e It SRR




e - -

2 | STRATLGIC REFPORT

Principal risks and uncertainties

Fibre Division

Risk Mitigations
Market risk: o
[

=N ISR | RIC R

el

Covet Thar aruoy

T AREd SO

Managlimer! engad

actvey watr the Dz ot For,
O O .

e persrts o0 orighe 2

TS TLOTESE arg D[ L1

3 abger Ll ser o
Ate 3 acles partiomant el

CA s g

Ttietty

thzie r=drceseniing aletr stive

B

CEE S TR

Lrerredl L raness

parirrs hoonlar A

c Aty e e
[ARFEI G TS

REEEalela

barm o erg gog owoacwed foonns e

o Wlerecupp

S e

arnd orher

Operational risk: . LalE bl e a et
= wanld A falurs —

Toar =Dy tT
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SO nanae

TEctthe ne




iy

2 | STRATFGIC REPORT

Principal risks and uncertainties

Lending Division
Risk Mitigations Change

Market risk: o T fesers

xflate_n

FAd w s

arardasboat,

cac At

a1 L

I

Ve 1

cualars

Counterparty risk: o o_sars are Agaret by sicas unde el tedLt,
e gas booLrstalhe SaCT AS 4 Charce Soer the croperty ar othisr assele of the

FTRACTING o Seel inese 9ne Lopilaty onea il chanae face o

Fobe an bl e CrEure Mmax MiLr Jrarce Cf recovar, shouls ootore et

aeeden

actor o

o Trorcuuh coe dnigence s petornen oo ot g s -

O land sahang cr o ann credn ok

vortter for acsets undter coostrgston

P CSTONeY gni ATNANTE Are Sut i plase to ensure Stages
oo 1Toeelen st b ther draedoane

Housebullding Division
Risk

Market risk:

E T )

Ao fal o couwe Lo
CrLalt Dulabvlty W generane

=xpected revenLe Tl e
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BNy s
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are e
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Principal risks and uncertainties

Group

Risk Mitigations

e S e . - w e - S

Market risk: .

e eret
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ey 32br g

cutlned o ate 21
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nat Ao e mrchan oo anaee
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LGN T

TN T
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Cyber Security risk: .
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Corporate governance

Section 172 (1) statement

The Board conader hat Lthoy have adbered 1o the
regquiemaeris of cechion 177 of the Comnpanes a0t
2000 the "Act’ and hase in good faith, 3cica 11 3
that wesdld ho mast liker, 120 prorsole g

55 of the Group for the heneft of te msmbers

as o whole ibavng tegard o sl stakeholders and
matters 56t aut N Jiia-tt of the Ac
N the decisicons taker aunng the yea onded

30 June #0234

In she porformrance of ds duty to tne
goard bPas

nurmkicr of matters incluomng the nkely consegu

prornole

sLecess of the Groun g 1eqard to 3
of any deciacns i the leng e, and listens fo e
views of the Group's key stakehowers 1o b id

and ensure it fully understands ibe F‘J(’.“'[L'-.‘I"IIEH MMsacts
of e

suties o

cleciaens tomakes Tne Board Soifls theoe

art'y by delegation to commetecs and tae

RFoards of subaoiary undertakings, who  operate

w2 Cornorate governance frameworlk acioss ne

(e

Al every Board mesting a reviss O heall? anid talely

-

the hrancia. ard  operational

Group,
porformarice, as owell as legal and regulatory

compliarnce, 15 wnaetaken The Soard alse revies
cource of e Ananaa yzar
slirates

C_f\‘.‘{f‘,f'slty aned M S Petty,

cther arcas over the

noding e L mess key nisks,

stakehelde

Groupn s
rclated matte s

creronentsl riatters, corporale responsibiliny, and
governarae, compharce and legal matters

Principal decisions

YWe define princpal decisions taken by the Board as
ol that
are sigreficart (o any of our key stavenotder grouss

fhose decisiens that arc of a strategic natLre an

The Board consider that the fellewing are sxamples
of prnaipal decicons it made in the year endeo 50

June 2023

Create G n

o Dvalustng and decid nieg o stratedqic

ares of developiment by expanding  nto thie

rrchile actwa ko market and becomng a Mobie

[ e boad

O augnen and

Vittua! belvarh Agueqator CTAVNAT
caensicerad s apportunily as

lemaritary

TS

opzratons wehich e cLld hely

o aelver long ternm

salle

The Group decaed o rurther expand its footee s

F1oothe Roasetndlding cecton By accuinng

waith
values similar of those of Elvia andg the Groue

SMillveord s oo

Millvood Desigoer Homoes, a comeany

nsidered an aaard-vwnring regional

Fomreburider based n Kert which bult arcund
10 tiomes a year This follows ne doasicn

the Group's aseer
heen

rmade 10 Mgy 2022 toodiversify

base and aciol has

emtenrwg o s newy

wel tnugns ot waith long-ter grosth romind

AN P

The Board Zonsdered the opportiaty

tangnes weth car obpoclves Lo make a positive
tQ e comimunity and erarnanment,

tne LUKs

contaoution

Fiomcs 1o address

bro bBualdimg riewy
sholage of propsrt e
The Pood
FOGIIarisal On gk iy
FTTE Busimess it business, Tor
Ira:’il-wg Liruted FETL wall focur
strateqies, while

accided  to comrneace a s gioup

Olved merging e four
e e n Fibre
on Lwo separate
kg

closely togethor (1}

1ng the fibre infrastri.cilre
AilPomts Fibre
o 1Sl service
The Boaro

whiolesale Stratcgy, ower
and cnboarding mulisle (SPs
elepmg ou
Cuckeo Limired

Netaorks ad 12 dew
and brand, through
avalugted the nossible mpact on stakebodors
~holders and abserved that the new
the Board and
their vi

ncludma share
stracture woud not change now.
enyage wth shareholdars o e

&b
e dld e

Group €
tne Gaoup, b berehcal in provicng

Droved Qovernance and f)".'ef'all] 1t of the cector

Cefenhancng the ‘utine progpects
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Corporate governance

Business strategy

S oot

Cur business strategy 16 st oul o pod

SIriert popacs i

approyed by the

LA sl DESIE AN fOrTE TG fasls 1o the

Sl et

08 Crantuneg o ord

oy des
beard ha

froous,

cernarg the

regard  Arsroania

CiAn, e

forerrast 1o Lt oalse et

TATCS L S Ine anferests ot e waricys

stakeholdors and the leng tenm impaot of s actens

o the ]

Sroups uture and repatation

Shareholders
Sharebolder relatic

el gereratng snareholdss

vaiie w3 ey consiaerstion wenen the 2oard s

Marng strateqt ded sions This pumie nredian

ot sharehofacrs

IRty

sdch the Srogp co
cthropghibe arngal repor and fnanceal statomanie
sharebolders weth gl

shich arn prods

frhe

anderstandm s actrares and TS reslits
o

www ferntrading.com

soanformaton = pabiebhed onoour weenile ol

Employees
The Oronp's ermplo,ees gte hinasmental & he

Lismess The DGrecters fuf!

recrall success of the

ther duiy to erployecs By ertrusting oversght to

subsidar, Boaras
The arectors of tne sulisidiar, urdertalings manags

ne ey 1¢ day doecson rozlang engagenen ang

COMM™UNICZEIGNs vill emMployees ana cnsute that

poepTs are nsatod far s ard are va'usd eih res

ter nay, henehl srd condit.ors

Coremnpe, oss sh T e nefor

oomatterz afertnrg ther o o oo

U ther L g

vl The

s1e iy,

TR It W Ea PO RTE

3ocangte wTiZh constactl,

DI Ere TR - 1A T I

Sressnty, Lors oTiudsl et seaen cnsfiras gt g

ST = Y ST IR £ TRUNN I AT B B

L il ke

SENCIMANCe Iric iy SOy CLipLl Sberatng

Aot hcarn and sat

e bearn and safety of cur emipley

s for the Growp, gieen

wCthplaco n o Zontnual ©

s br0an operatoral busmess The Diectors e

thoarq safery reporning 2t each hoard i eetpeg e

Crsite approprnale rolles ang procedines

o pactect the health ana safor, of O

on AN conliactons Where fhere are

potental deficences o 1ssaes, these are “alovwen

woth the Boarn

alved on & e’y hasie,

Faviti Oy rsight Of 1tre actinne tsker

The Groun outsuurces activities and management

G Certann opetatonal ac e ey 10 extemal supnhons

curced the Beard ensures

ere Actwities are ouls

that they are manaded Dy repuiable sucpners whc

et gl the relecant ndusiry and  regulator,

COriments s owell ss tredtnny enpln Taily.

cxpocted stardars dte dodiamented 1 all sErvice

cxatrgets and sdhcrence oo thess are cortnuall,

13

rontores ty Beard throuai tnign service agreciment
st Dctepus Investments Liemed

Suppliers and customers

Tre Group acts ira far marner aath all sopphers

300 CLEILME s ard Seehs Lo M antan strong busness
ratiarstips vt dberm s s achiesed byoall

conlracts bermg nejohated through g far and

transparent lerder process < hirn ncludes 35356551N4
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Corporate governance

The Board consider Ootopus investiments Lienited

toy b ke Business partnar and supplber oeth

recponsiriat, b the orovson of  Cperationa

firare al adrmimstration and

vt COMIRAar,

et relanal <er s

Community and environment
The orowsion and  operation ol suslamab.e

Clhe cenne of the

nfrasioninre Troup's sirateqic

Lioaic

Thioaeh s bBusmess artv ucs the Lroap

seeks to make o postne contrbuticr to the

COMITLITL,  enironment  ana econonrty O

reneveanle energy s ess s noping the R nicet

s renewable crergy tergets, o fbre network vl

e pe-\,yple rorhiral commiunles accoss 12

spocd bicadband. ana cur retire nent vilages Create

comaniunities of people in ther laer yeme reoucimg

Foallhcars seraces, We ars aleo

shortage of

the stam on a
L lding new biomes te address the UK s

Propert es

Business conduct
A Direastors our mtenucr 15 o bebave reoponsitly,
otk

bk lighs slanuaras of

CUISANNG rrangge miert fnetate the bis meas

Intedrity ard i aceordanco wil
conduct and qovemans

e

Cintenuon tnrcugh o busir

expecied Gf o rnsneas sueh

Srategy

P

foutlncd or pages 1210 15 s to operate in sectn s and

Wtk owath other buginesses that share our values

Business ethics and governance
The doard s responable for ernsuerg hat ihe
aClietes of tne Lrous anid dy vanous bus Nesses ate

conauctedinoes o plhiance st the Ly and aepheabl=

gqoverance  and  regulatory rcgure s ard om
sdherence wath prevalrag best oractice o the
relevant pdusty s nclades revesang rienal
corrticle. ensunng that bore a: o an appropnate
alanoe Of skl and expernence 1epaesented i the
Board, ard ersunrg that the hnanoal stalermonts

give atrde and far vew of the state of affars of the

Coroup Further detail Can bhe faund i tha sianement

of dhiectors respongibilities on page 58 hthe L ear o
30 June 2‘1‘125 rno areas of concern have been

flacyaed i this ogard.

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

[he Boa

SOclal and community ssues,

rds policy o employes, Fuman nghts,

enranmnienrt [y

and b corruptionr and or bory mattors < discussed

N othe Directors Beport or page 38 The =oad

AcryCly promotos a corzorate cullure that s Based

on ethical values and behiaaows
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CTRD eas st

I Decembs o

rinarcisl Stalhity goard

recariiengatons amd one
et

SUtE Qe COrmpanes to

Lare AcTout Ko, &g ana

Chmate-related icanes T TOTD reQuines COmMBani=s

10 procdud o cimaterelated disclosures aoess fra

ey oiliars mance, Stratedy, Rick Managerment

atwd Metnes & largels e TOFD has noted ele.en

kew  recornmendations  acioss tese [alar, that

enable omcanes to proade  nfoiecauon to

shareholders and Gther stakeholdore

The Gronm's operansrs Lloy an impeant ice in the

s long-ternn trans Lo 1 a el Zers eCor Gy

and the

rerevweable crerg, developrment of oy

Corhon alormatves are CLbdal T G Mg 3aa) 1o

sal fuels Capital de vent o rene s ahle cnerg,

aceete such 39 cur B8 groard oy contea scle stes

enables Gla Lusiness and sharénalderns 'CoGenier ale

ot froen hue ranation, wbolst havon o ar

sre chirnate

nhersntly Changs and

oostve ep

thl ervronrent

d consicess thie

OF e Gnolp s dissors, e RBio

energy an Sion 1o e most at nish te chimate Cange
and crtversel, roost gule 1o take artbeartage of the

tutibes reseried Cyoa transt on oo @ 1ower-

carthorn ecorony Whnlst the Board oonsiders the

rpact of Curmate-relsted mLaes acioss

Crergy. entng. fere ana housetulding dm

retireracet (arial o

SIS,
pelovy are manly st relerence T e Groups

encriyy bsicdiones

Statement of Compliance
arod 15 pleased s conti g that LoLpnens e

TCRIYS amnsand s et = e

e
2l e rTeECTITeY entandn. i
e fnarc a tTnaT o

acpl, fustamablt. Soconryg

standards Board US5ASE D quioar. g o miatenaliy

abtesi=nl sustaaailis

g .-‘-m.:l‘rie:r dricl 1o e

hrate

I2eues wn(iucﬂr‘;; couddwapact

pertonmanee
Governance

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

sonbx the board's cvenanhy Sf chimate-relaled

gk aned onpotatiies

Tumate-raatod nebs and pportumities fonn

A ke acpect of the

part of the Boand s

Group s busness model deterymed Ly the

Boara and adbared to by anisienal nar

feams. 150 doplo, cactal normnssacle enetg.

assets to benefil from the wader ransmhcn to 3

ICaesr-Catlzan oo onon,

Cresponsikie fur s atonng Cenate-

reloicd govetnnent polley anda i acal cimate

changes toonforn the deperymert shiatsg,

bl the sndteradt, OF tians ¢

d by othe Gironp s

SUDSINATL COrmpares It up Beard mantons

L Tty friEmal

straieyc rok: and
Corformanas 3 s AalveIse Ol posTe

THZACEE On revenucs or coste that coug el

rroot camate-r=latea rse and opporturmtos

Car anaual basiss the Sroup Bcard revey

and approve an FSTLorenc,  goour

N oSenfember AU

[Btest vers o appro

crefore ensgres TNty

ANt £astng Wi a0 or-gLig nans

adneres oo rhe Sicun s L5850

oo Devonpe » 3rancnent < role

TERAT N TatsreiEted ok
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thie acourron, sonstriyctian ard due diiger o=
process nght o thecogn oo the or gaang

management  The Bosrd hase aevieved and

approvsed = chtena !\.peli\f:c to the Groap's
bus ress thal are considered by Tmetcsl and
managernent tearms r'lr;IL‘de_:, Fhcse Gperatig
i the flyre and housetulamg sectors e day-

l2-day managenrent and ascessmiert of Zhmaie-

related reks and  opportunities o theretore

undertaken &y dasional nearagemeoenrt leams

and reported to the Board where necessary

Al of the sbave ensures the Boara's wversight
and manhagement of Jumale-rested risks and
cpporturites rciudes . functons establisked
o provide goad govenance over the Graup s
drisicrs Ths enables the Boara and subsid ary
corrpanes o ool e abgned o0 approach o

climate-related risks ano opporiun e

Strategy

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

ai Describe he  climate-retated  nsks ard
spporturities the organisaton has aentfied ovor

the shon, mecium ard cng-lerm

Civen tne Croup's lenn-tenn fqienence m its

aperating sectons ana slrong nks o ts supcliers,
particarly in the energy and holsebulding
sectors, the Group s well postioned to overcome
risks and take advaniage Of GEporiunites ansing
from climate chanoe  Chinrate-related nisks ard
apportnies are asc at the core of e Greup s
strategy ard are discusseo

right the Through

the Dusness, frem Beoard level 1o the irdiv dual

uberdiay companies within the Group Clhimate
plays @ part i ghaprg the Groups long-feam
businiess strateqy ard Anancal planorngy

The Creups e diasicn will rerram 1 gressedh

phase ~or the rext thies to fue veas ana
FHEnagement 1eams consacs Bow 1 rianage
orrissicns and reke while achieane this repa
growth Bibire has a poesitre [Gng-lers inspact on
the: Cownonmenrt as onoc tho arfrastiadclare 8o

place ana operating 1t s sa b Carbhon

terarooy, A weliconsiucied and onerated

rhrc connechion “adilitales a redud ficn m Carton
ennssons n e lorg-term due to e potenital

for hieme worlmg and srmar ciies

I the Grouc's housebuiding

AN TSR 1S eriturng  shiort

COnSULCUDN processes ate marajged N ue
AT poternal exposdre 0 clrnate sk sk &g
flecding Thi Group aims o mitigate this nex,

s &l develcpinerts wethr the hovcebullang

LS Clremart e s L e technnc sl

flocd nex assessrrents carried wut before land
rrarchiased
The Troup g ano subect rtooreaulatory sk

as all bomes and developrmeais must saust

crvronmental  planang condtor s whech
may, change as requlations sie nbodiced (e
cupport the UKs trerafion to ner zers This
presedts the Group witn the apportuty o

oo arnove and bevond applicable requlatory

standarde for energy e Toercy of ew buold
nooes and Boecome a lcader i this regard ot
5 mpottant for the bousebadding driwon o
setishy all ervronmental planamg coraticns
and scck financisly  viable cpporniunties to
exceed regulatey standards The Group looks T¢

adonton

deveiop craweges arcand progress
of Modern Methods of Corstruction CRMACT
e nding amber frarmes, sclar parels, an source

neat paotps and electne veh e Chargarg poirts

shere approprnate Where possible, the Sroun

PIOVE a"«[}%’l’{itlf}f'l(-}| assels Lo renewabie & 1=y
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tantls and caretoley, Chooses supplorns o reduce

the Mmipact of Clmate-roated nska

IR the erergy arosior the Glour 15 A siorg

LG TO ke EQvalirtads of Dpnoriuntios

b dere nert Al apce oo the Lanstion teoa

net zero eccaci, Tre mamn short fenm sk

arses rom compenhon gy cormpentar, could

identity, nars as the, seek to depld. moere Capital

D5 G s L

s

o encsahle ereng

dack record nelps it seize opporinrities dereeod

from the need o ackle cimate chanas

CoNtiLe o acquire and build neve larce-soae

At proje s such as our Waste-lo - rrongy of

TN expanaGr il corrumersial saurn oo

Tre oun WACCS sky I b creane]

patferrs aha Loenbiaily

L

vanabiaty 11

e et erme o Creannd

fir ancial

accurately rodgel preducno ana

performancs The Grdan Cunstontly

thie nsks and opportunit &< prescrved B, Larlane

woather 35 part of crgomag dus aahgenss and

perfermiance nhanagerent
could

rnpact e Groug and coula lead 10 chdang

ler i requilatory That [ ie

he 1oy

L goearnment ety for constucting 3

operating rercwable energ, 3ssots [he droup

could be more caposed o volat le poveer ooes

2% rerevihle encroy Decomnies an indrrsanaly

sizealile prangthor Of total @n nroaced o

Tor ot gate ths nck, the Gronp

the U market

sbort-and long-toan cotracts shck

ome for al, cr a poruen &f The energy
gererated Ly o3 ofe

b R

SO e et

ked agresments arc slon n Ll

shagation Cervfic

-

Aotnibe Coroap

ahare

vm el

[N ] sl o shle

reLer s
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reabile

gy

e a1 heg

Arsasebulding ste L Sre de s

[

mMore relable, Loporantes ma,s anse for the

bl e

v 1o mregate theso as the nes,

riature 3nd beceme cheaper Hoower thero s

g sk that geploymiert mto newer techouicges

coud unaerpsrfonm comgaed o the busiress

Wabulet v
1

the Groap s cperstions duc 1o dieersitcahon

SOt 3 ek b S eapedied

Vahts

cosdld e mmateran 1o

that the ¢

Tt rmpact

[Desynoe e mpact of Cimale-related nsks ard

CRPCrUrtEs on o G Crgamsation s DUsIness

ctraredy And finanoal plarning

Prigacal rocchors nciuding tncie that are

utthoesd tor ithe reparaben of the finanaal
statenente ard ncluded for budaet preparanons,
bar

Blsiness Ens

are bated o fnsncal models Fromicoel

such 3o conrpar, caluations or

L centam differont arderny ik assunplions on

ey npats suen G power prce
and Mant=nanoe Costs or furure reveni s whech

are ail wroactsd by tranost
The

on the wa'uation of rencwall- energ, atsets 1e
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usd'ly weboles prices and Cpcrat ondl

SETy

pertomanic The  Corops [ves rients

yalaahon  Coonrriies 50 e for
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Gasoc ded ard s the fors conadared o part of

tho valuation o

The apowe could  npact anarcal oetune

£

positvel s of the skt tovards 1enewahle energ:

ahogly

arc costananle Doroec ot esgh Loy e
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o1 1 s liahest gquabey stamaard and aoong

c ang beyond the relecsnt

regLiatery
stardands by adeoting MAMC s el nepart the

Group's oncraling and manrtonance Costs

turtiier - The
tured at po

Groups cosl projections ae

and modeis are

it of Aacats hon

duaated regaladly sith deereficauon of suspliers
and appr@pr'late levels of nsarance chtared
The el S sAcd
SAnpy

nelre sLcient fuel <tores e care of foded ue:

DS arnts operate o

char cf fecastecks and strategic stores 1o

stpply fram extrome weathar conaitions, there
5 contractual recourse albigancns be
ste ard supples for protechon agamst loss of

FCVCIILRCS

Clmate-retated 1isks Neave ar

IMpact on

ACCourtir g fstimaies nd judgements vithin the

firancia, statements The Gioup s Balaras sheot
mcludes a decommessioring provaon elatmng
Rk

there are operaticnal biomass, wind angd sotar

1o the future Gligancn te reteen [aad on ow

farms (o therr onomal condmen, Ths an0ounmg

estrmate 15 detormincg 1 a i ieant degres by
e futire dismantinsg and restoraticn Costs 48

well as toe neng of the dismant.ement all of

wel ol e rmoacied by phvaical comate ks
and raw matenas required o resiorauen, Thie
CGrous ergages vath a g party 1o perfonm the
assessment aof costs t be mcarred, ircladirg an

assessmeant of Tuture Climate ricks

Desonbe the
strateqy taking into conside

resilience of the  crganisstion’s
ration dfrcrert fulure
chimate scenancs Includino s 2°C o lower

SCCNGNC

Tae Group Benets Hom o guic«er 1ansiuon o a

Ionset CArhon CCoramy, sUCT as ir a 270 cnrate

etz clobsl terperat e o resce

tatona the sleps e

erslne voe reria tresilient to ths rsks s sodiatedd

vtk secranos such as a 40 pathies,

Andera ] 57C scenano the v ld vol sspensnice
oy Uraditiona, foasl

STEN ]y saLICes as

a annifeant snft awa,

Nels lowards renervalile
Cout thes aid Basinesses alike niplenment stong
decatrarsation plans 1 reack nct zore Desser

1 Lhesc amibiticns tedqures a Ei{l’]\f"(ﬁ{ilﬁlf Irredse

N the poce of can tal deployment irte renesatile

er‘u‘;rq‘,‘ all mhich leads tooa growtih in e

SICUR'S @uguis Lion Gpparturifies

The man nsk from a benefica, garsmon o
zwabile energies 15 from corrpettion and
the  potental foo proe cannikalisat.on The

Grour's strategy o5 resilient to thes ¢

s they focus
oneooemiy leaders i the market and seel first
Imower advantages bofore are o of pace
ercson can ta«e place Inceaung demand (o
the clecinbcanon of ndastn Al proviae wast
devlc inent cpportunimes for 1enevabile assets,
sathy nising demand supporting Che pown pncs
for elecmicity,

B I Hgaﬂrag Srce carrisalisation

e Groups hodsebolding sortor coud also

Lenefit frorn cuclh @ franston oy faning lowest

costy or onsallaticn ol solay panels o hcat

pamps as fechnologies advanis sra becoire

Chieape 10 ancess

Under 4 4°C

frarsition 1o a Iower-Cartbon econaniy bas been

sconar o, s assured hat the

=roancd the mcenuces W0 construct and
walres have not bee

Thiewe 15 also thie increased phy

e}

operats rene rforthcaming

cal nsk of more

osreme woslaor cdolavng the rtreducton

and cperabon of reneviable assets Whilst s
codldimpact the Group s reverus potertal, this

would discourage compotitior and ne Group

il e weell placed totake advantage of any

cpperturity that arose  The Groups strategy
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15 denher resilhaot ah e e tannty of

I Sion ot

AN e

Sormtiaated i

The S s

Ty At 0l ot wifes

e Credased o plogment ot the e lenning and
Sl s Just ahe OF the Mcthiods
te

a pocrly suppored ereweable

THe GrGLE 12 NG T Mg el OssIs

pa:
of relyryg or

ey sell ana lower Cartcn fransih e that

.

Ol e in g AT seenan

VVHIen Comeanng The teed Goer gnes, T Ty oo

ot to beneft mcre fiom o 2 *nans than

a 4°C sweranc pallbway (e dosrd benewos

kler 1o

the oLaness strategy 15 resihient and fle

cither scenanc enathng the Cooup to Continue

O provide returms s se contrinanng o the

transton fo 3 e Cathon ooy

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

ab [esonbe e

gartcalions process foricennstomn

ardg gesossineg Chrratc elated r sk

Climate-relates nsks  ale crnsmiactea by

managemient fearis al ot a roup and ety

le el aath the speciiic comate-relatea nske largely

idenahed, anse ata managed i the

The Group takcs recporsbility for urderstanamg

and assessrii (oL COE S SN [

Zompranies

consistent frame sAmnck mclaaes

aganet

Corrate-related peke oo

orerg, el

identry chmrate-r2lated nges 1 4

AT AJEMEnt ez oL SAS

ongonid das o d hgen

ara e maie S

roatel nek s e 0

M1 S I O P o

Drescr e D Sparsdlic s Drocsss 1o G g

Clnmiate-rolated rske

diesona level tansten and pryscal

NS Are Considered throughowt the aogquisition

Crocess  Careale reiated nsks me miana

Ly pcarposrationy QUestaTs, niG dén Tat
foo ot aadit anal aue ddgenee on assels
reguUIt a the revies of natral hazarde o the
tegior the assel e located ad any mitigaton

slategice can then ce detennnea
Lesante bis

PHOCERESS for Ty ey, a5sesa g

ardirdnaang Grnate re'atod nsks are inlegrated

ntes the craanisations cucrall nek managernont

hern- materal qnks have been identficd he

Group mplzinents  an  Aporopnate

3 oadoess the ones b

SroCessen nclucte divershcaton

Stroteogies

e Group's nperatiors . torms of assers ard
Jeography, appronnate syvels of risurance, and
seeking Jdifferent apportun fics 1 castaramily
roreboldors and

thrLgh) alversfied aupnly

‘:i\"ﬂ”'(j
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Metrics & Targets
Disclose the metrics and targets used to assess
and manage relevant climate-related risks and

opportunities where such information is material,

sl [neclows the metrcr nsed oy the ariansation

1o assrss chrmate relatod nske and opoorisnitic

cs

A el e siratedy and nsk manage ment

jorGress

Acmontiored

urdoer the Fisk Maragoment pillar

ITW(EI'I{"JQE!"’"E‘I"' tean s asress thne seevant lviae

telaten ke, ana

acquistions n relaucn to set ontera Thie £S

Fisk fMatix used B sar eneigy assele has

of 15,

requited 1o naicate cormphance vatl BaG

a wotal scor

T pirermicl:

B D cse soope 1

opportuntes  of  potentia

il

soth a score of @ or mare

s by

cocpe soand b appopnste

Suope S areenncuse gas 1GHGE emissions and

tne related rsks

[he Sroug's localoen based scope 10 2 and
emissions ate disclosed i e table below
SECE,
ernissions include cnly tho

accordance with the Group's scope

s rzlating 1

trael

Ihroughout the yea we hawe contrided
depro, rapital in
resulting Im an 1cressc 1N emissions as s s
functor of growth and heaot

i highhghted by the Group's Soo

fsng by 5% TYZ23 Calsed Dy increase

consumption despite the

Emissions (Location Based}

.
oy
O 4

o bisines:

3

expandmig the hbre division

b |

ountmoraase This
oo 2 emiss ons
i etieigy

aoverall  cmiss ons

{tCO2e)

redu hion across ihe husmess Winile oo finec

Lornpan et are Ccoused or the eng goal of
Bunaing a netecork, the joarre,

mypsertanrt

alony the way 1s

[IREs

e div-sion

P fully offeet Sy el TIRNS 1 DTSRGS

Cheonrcreaso in emissions trorm oo Tbr
l1ae Dee

PO QLY CHeres 20 sk acooant for

roees,

Qi ol reported emissiQrs Ol 2 reserve power

sites provide wtal baclk dp posser 00 the Natioral

Srdin times of peak demard ard emissicns are

exped ted o vaty year on year due to fuctuations

R energy goreiaion required WG ka.anco the

crd ara vupplement baselcad pewer We have

I

thiis zeen a % 2% educlion roemissiors from

P s yoarl i G reseree rlveer sites slore, a

fr.ncton of the sdes bemng called upon withi less

fresqacr oy

The other prmary driver ot the Groaps ermissons

are ol iomass plants, whon accourt (or &
further 9% of the gemanira errcssicns Cr
fnormass plants ase a mik of shiave, raste wood

Chips and atber fuels of natural orgmes, wbach

also have the crale, e producs

electacity

thereiore socn g headane

cf COZ

compared to FYaZ2 of S8%,

[ho Group has
recuction in tonnes enutted 1 FvA3
[3-'HTM1‘H\}‘ driver by
be oweer use of fuel nthe rese
Blomass sites that the

cabed

e power and
t’.,]l(mp s and operates

as o des apove, only  alg my f~ﬁ CLobv

ncreases 1 Fibte ermissions

FYa3 Fy22

(tCOZe) % Change

5 '
A JR7 T
4 zr G

228,699

242,932 (6%)
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Aggregated Metrics

FY23 FY22 % Change

FRVRRNAN R, e . - i

Tl I N S falata rTy ‘

Ly IR P U ! J B [
[ [T

Quality of data provided

1 he Croup apnomited Mooreane

1 are CErindn

mdepenacal, calculate
PGHG
UK

Gudelres

dULounti-g expstis, o

LA SIS I

s reennouce

vttt the A0 e ment s

v iruriisrtal kepcring ronoing

Streanibnerd ana Carcon Reoorting

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

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 2023,
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from teaslation 0 other unsd ctions

Ay pommitted by the Articles or Associatinn, e

nrrestors have the bonent of & whichins a

T Y

atalfyving third-carty mdenint, preysion ¢ detimed
The

vea® micace threughoLt the last Frandial

; <34 of the Corvparmics
nden:,

anc s currerity i force

T the case of cach directar i ofice at the dste the

SFr

Llirector s aporoned

as the dieclor s thiete 15 A relevant
i,,‘f

dtors arc unaveanc,

o o fat WATE,

he
ard

audr informiation e h Group ang

Conpany’s Al

« they mave taker atthe steps that they ougntto have
cider 1o makn inemesel

At

raken as a duecteor ¢

angd o
auditors

avaare of relovant rformat on

ary
2stallich that the Sroup and Comipariy's

are aware of that nformatcn

I

e accordance ath the o

This cen At 1S Srven and anoud e u'ller'preted

sione of sertion 418

e Companies act 20045

1 2022
cinteo foe

Frnst & voung LU~ having bean apponted )
grdicated ther wiliraness to e -eaopn
volll e
FppCtment 1N arcoiaaros with sec

L01 2006

Faye

shiother term ard croposed fur ore-

o 485 of the

Companies

The Directors regort was appevedd oy the Boara of

Direct t Decernber 20273 n=d onoifs

behall by

Grs O 2 anc sig

PS Latham
Cirector

2L Decenthor 2023
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Independent auditors’ report to the members of Fern Trading Limited

Opinion
~d the frare o statemnents of Teos

and s

YO o hEve aud

[iraed e Faront coampepary
T

b Tornpnee o heapn

130

LBl enaed A ane

aubsichanoe

Comorelrenaye Meome, the sup and  bParert

Compary Baance Sneet the Croan Staternert of

Cash Flows the Caoao anag Parent Statemniert of

Cranges o Lgaty sy the related rotes 1t 29

rChuckbng  a sartmiare of sigrifoant accounting

woucies The Amandal repohing harmew ok st has
bDeer apphed m ther greparaing 5 pplaabie law

and United Kengdom Acoounting Standards i luding

FRS 102 The Fimancial Reporuang Standard acpheanble
e Ul ard Bopubho of reland” Hitea Kirgaon

Tencraly Accented Accoumiing Prachice:

I e opnon, tee hinano s, < THEITS
o Qeoe a tiue 3na fal e

Parert L

of the waroup’s anc of Lhe

aricd

mpars & affans as at 20 June 2023
of the Groups loss fortbe vear then ended,

« hiave beer propetly pregaen n acoo dance vath

e Kingdaom C y Accented Acoruntiog

Dractic e, and

e gue been ciepared v acooroance wath the

recurements of the Carrpanes A0 2006,

Basis for opinion

Se  condducted oo andin in accordance anh

Mternaticnal Siandards o Audiing UKD 548 1<)

Tr e

and apo Cattle lae posibilites Lrdar hiase

standards zre tunher descrbed o the Auditer’s

sucit  of  tne firancgl

respenstiates for be

stater st cectes

Cloureport Ve ars nmanar dent

of 1ae Troun nooacoordance oth b

reqrreTE s thal e e EIte I

P e FT

frian:
Ftirica

Statemen: o

schewe thiat the audi cree e ha

Cranes

15 5UTRIOrT @ BRERECRIS WS Prodne 3 DAasis ror oL

THIIGT

Conclusions relating to going concern

41 auditng the fhardal staements, e na.s

concladed trat the direciore e of the going

corcaen base ot accounthg in e mepaanen of

e anancia s

Crerts 15 anpropnate

Dacsed o ~he
rict identFed any matena. uncer

wrmed, we hace

sk e avy p

Bintles reating to

Fyents oo conditens that, mdiaanslly o collecti el

—

trizy casl agrdcant doubl cnihc Sroup and Farent

Compaty s abulity o continue as a gming concern for

A penod of sl monthe dom whben the inancial

starernanrs are aulhonsed 1o issne

e cespToblities  and U resparebilings of

the directurs with respect 1o gommg

coencerm are

carr be predicted Hus staternont i€ not g auasntes 3¢
serthe Gronp s abit, to cantintee 38 & Qoing CCncern

Other information
The cibor tormanen comprses s o ation

included rthe anmual repont, cthes than the francial

statemnerts ard our suditors report theresn The

directors arsorespansine for (ne o

IS anon

contamed within the annaa report

e cpimca on the Sngns s

serthe olner mizrmratior and, escepl to the exdort

B ISE 2Ol steted in ths vt e Jdo not
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Independent auditors’ report to the members of Fern Trading Limited

IR CI N a1 .:';[:‘Dd'f_"ﬂ IMATSTa Irnesraterment s,

v are reguired 1C detern ng whiether e gives nee
boa e rateral misstaterontin the inenda: statenents

tnernselves I based  on the swork we have

per‘ormed  vc conclude that there s 0 roaton sl

ragstaternert o the other antoryalion, we are

recpned tooreport that ract

Tave NOHRING 1o eport m s regand

Qpinions on other matters prescribed
by the Companies Act 2006

I Car cpinian, based on the work undersaken in e

connrse ot the aaoi

o e nformanon grer i the Siratcgic report and

the Drectors roport for the fhandias year 101
wehich the

teeshothie fnaraal staternents, and

ranciar staternerts are prepasred s

CONSISTEN

o e Strategic report and Darectors” cenort Hace

beer prepared 1 accordance with

applicable leaal

TEOLNTCTIents

Matters on which we are reguired to
report by exception

In the aghe
the Group ard  the
enarorment obtared

of the inowleage and urderstand rg of

Fatent Compan, and s

N the course of the audit, w

B

nave nob icenbfied ratenal misstatements i the

Strategic repert or Dieciors report

e fiave nothing Lo reportm respect of the followmg
matters 1orelat on toowhich e Comoanies Act

2006 tequres us 1 reporl 1o yol fn cur G

o 3decuate accounting recards hase net Boeen kept

ororetares adesuate for our andd have not been

recelved frorn prarches net visteo by us or

~

e the Potent Zomaany financ al statermonis are nos

nagreemert with the accounting records ang

rETUS Of

o coerrarm aisclesures of Drectors” e unaral.on

= not macle, or

spociied by lse are

Fave not rece.ced Al th- rforvator o

o ar D sunit

SIATENS e e

Responsibilities of directors
Chreclors

respotsibilit e staemicnt sct out =9 pages 38 and

Ae o cxplaned  more tully o0 e

a1

S5 the Drectons are respons ble foe the preparat.on

of the fmarc dl statemems and 1or hang satished

that they give 3 wuc 3ac ran view, sno for o such

rtornal control as tne Drectons detervine s

saty Lo enable the preparatior of fnancal
statontents th at are free fram meater a masslatenent,

~hether due o fraud or eror

In precanng the fimancial statements, the Sirectons

are responalye for assessnyg the Groups and the
gany

relaed o

Parent Corrpany's acility o Jontinue as a

corcerr dige Lemg as apehcatle maitars

gomng roncern aid usg the Qo o concen Sass Of

aoccuniung uriess the Diectors etfer orlend 0

lguidate the Grc--k.u:‘ or o tae Parent Compaty o 1o

cease operstions o have no red! sho acerative bl

to do s

Auditor's responsibilities for the audit
of the financiat statements

Cur objectives are to cbtain ressonab & assurance

.

about whether the inarcal stalemonts as @ whols
are free from maten al mesatatement. whether due to
fraud or error and tosste an auditer & repars that

ncludes our oprion Reasonable assarance s a high

of assurance but s not @ gaaraiteo that an

Lol

aucht conducted in accorgance witn 1SAs (U vall

always detect & matenal misstatement wher it exists
rrssratements Can anse o fraud or error and are
cotsidel=dhimatenalif, noradually or inthe aggregate,
they could reascasbly be expecies ty mfluencs the

coonomic decismans GF users taken o the tasis of

thee ‘nandg statements
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Independent auditors’ report to the members of Fern Trading Limited

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

-

reaulaigs, listare o5 o

mcluding fraud are

comghaice ot L

L ans reguauons, v

e des g

Ot esponskilities, oothasa b

sbove to cerect rreguianties, mcludirg fraud The
ek oof Aol detesnng @ ratens meesatoment due o

traud 15 bighier thien e e of ot astectr g one

recalting o error as fraiad toay nvolie deliberate

concealment B, for cxarmple, forgey o nitenucng
usrepresentations, or trrongn coluann The extent
toowhsch can orocedures are capable o deterlea
relowy
the

pres2nt on and detection of fraud rests weth hoth

rtegalantes  micludeg fraad s detated

However  tho pamary responsbity 1o

these charges with gowsimanre of the o and

mranagernent

O aperoach weas as follows :

o e o g uf the lega and
re gulalor e applicab e o the |
Twoap 4 uetcrnecd chat te most sgnr <ant
are thiose that relate toore ‘ramesork (FRS
107 and the Companies A 206!

o WO urderstocd hooe Fera Tracimg ovated gl

comlyirg et thase framesorks by rskerr,

CIIEs mAragerent those cnarged wath
ooverrance  and  tnse responsble for legal

and compliarce procedures as ty any fraud risk

frame sork athie the ertit, ncuadirg wrether

troreal fraud nek assessment s completeo We

conchoraed our enguines through revies of the

il dosunsrtalinn of perfonmar g af Tae

sl esand peonsdancs :

o Sarerg an o uraerarang o

Correovws Al coradar rg e ctasrcs of fre

Totrral en e ment :

ArariciaEl
ingluding

[$]

[ e o

chdersiandng o nolic es

'

ard

procsdures n place reasrding comsliEros v

chlainirg an

s and reguat Civs roludimg o
sl

COmpEhano
s policies s montoree and erforcen
abtamirnyg an uncerstarding of maracerrent’s
S

P AranTs

produas Soe adonit g recponareg fo

frauc rig<s, noLdimyg ara cortrole

estanlshed to aodress nsks dentaed or

clhe e prevent  deter ang delect fraud

ANG hesye S0 managemEnt matnton hone

FrOCrame ang contiols

regyy Ol

naard Mmestung mitues othe penond

ante L to date of sarengy

assessed the suscepthit. of the Croaps

starerrents o matcaal msstalement,

fraud muaht croue by helding a

LSRG i the aact “eam v Fich included

dernmeat o of reated parties,

vinderstanding the Grou's susiness, te cortr|

Ervs LR nErt anied assesssg the irheront nsh for

relovart asserniors ot the cigriiicaent aloonnt

el vl ng Jdiousse g

st management
(o gain ar understanairdg € those steas of (e

firansal ctate rents wehon wore

suscepible 1o

Praus asdenthed By nhanagement ana

somsldered th e controls tnat the Group nas

crantsheo (o address asks dertifed by the

ertty o tnat thereise seek o prevent, deter o
detect frandrclaorg gar g ar understanding
i the entiny l2ve Cartraz ard poloes that the

U apfales

R ERNE B LI R

b LR

~raat

Crings  througn

Tt dal

RN (et W
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Independent auditors’ report to the members of Fern Trading Limited

Journals, large or unusual transactions, or journals
meetung our defined risk critera based on our
understanding of the business, tested accounting
estimates for ewdence of management bias,
enguiring of members of senior managament and
those charged with governance regarding their
knowladge of any non-compliance or potential
non-comphance  with  lawns  and  regulations
that could affect the financial staternents, and
inspecting  correspondence. it any, with  the
relevant licensing or regulatory authorities

A further description of our responsitilities for the
audit of the financial statements is tocatad on the

Financal Reporting Councit's website at www.frc.org.uk/
auditorsresponsibilities This descrighion forms part
of cur auditor's report

Use of our report

Tnis report 15 rmadse solaly to the Company's
rmeroers, as a body, n accordance with Chapter 3
aof Part 1€ of the Compames Azt 2006 Cur audit
work. has been undertaken so that we might siate to

the companys rmembers those matters wea are

required to state to them in an auditor's report and
for no other purpose To the fullest extent permitted
by law, we do not accept or assume responsibility 1o
anyone other than the company and the company’s
memiers 33 3 body, for our audit work, for this
repart. or for the opinons we have formead

Kmt&%?(}fﬁ

Michael Kidd [Senior statutory auditon

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

Belfast

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

Irestated)

2023 2022

o o Tl £000 £000

Turnover ' . ' © 1 " goosss s

SRR - (526,367) (386,008)
Grossprofit S sesa 3m82

LU K o {379,077} (#83.126)

Operating profit/(loss) (108,003 712,696

R e d 4,968 5,550

o st oy e f el 1 emslinsnale 855 5,249

[ s orcd e 2 Ll i e (1,045) 29533

JorE S 713 130

[N h s (49.265) (25270

Profit/(loss} before taxation  es76n) 55888

IR S L O BV . o B 17,208 (17.868)

Profit/(loss) for the financialyear  (131558) 38070

Attributable to Fern (132,896) 44,642

Minority interest o . ) 1,337 (6,622)

o ) - (131,559) 38020

R Tl e P L B N L I O O e e B KTl oL B b T Ty N D EA KRR TR

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

frestated)
2023 2022
y . i e e e ot o o ~ £'000 £000
Profit/(loss) for the financiatyear {131,559) 38,020
amlg;;ﬁensi;; ;;c;ei - -
e L AR U B AUV TR e T {1 S04 B 39,599 71401
Sonn e argsm s e, sl sl ane e S s i ae e, (9.093) 18567
Other compr;hensive income for ;he year o 30,506 89963
Total comprehensiveﬁncome for the_ year o o {101,053) 127985
Attributable to
+« Owners of the parent (102,390} 134605
» Non-controlling interests o 1,337 8622

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

irestated)

2023 2022

ot - E'000 £0c0
Eied acsots - i s e s

ot oy i 528,874 5577
Tuns ble anre L 2,035,554 1893430
(ST 10 ‘ 13,742 35452

2,578,170 5 486,590

Current asse't;r
ol e 263,616 184,479
825,068 673,876

Liobstos e ladneeg = e i o
e At oz an Tng e

d [l 156,919 256415
1,245,603 1.064,770

Coasb oot nantkoar A by

Creditors: amounts f;lling due within one year =l (430,891) {258,264}
814,712 806,506
3,392,882 3763096

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year _ I (949,946) (993 325}
Provisions for liabilities | (76,884) (78.851)

Net assets - 2,566,052 2220020

Capital and reserves
Callear L snare coptal 15 175,876 161,662
ot et Ll 608,085 364,887
1,613,899 1.635.569
91,516 51917 |
(110,?397)7 9,791

Total shareholders’ funds _ 2,378,846 2223821
Nerer e slling risneerg {12,794} (2.501)

Capital employed o 2,366,052 2,220,920

Note 26 deta ls the pnor period adjastments

These conscadated finanoial stateneris on pages 44 10 25 were approved by the Board of directors wn

20 December AKE arg are signed o then behall by

PS Latham
[Zrrerctor

Fogiclered rumper 2 26016 26
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Company balance sheet as at 30 June 2023

2023 2022
N £'000

.Fixed asgéts D
s sboer by I 2,991,990 2539578

S ' 2991990 2539978
Current assets S
Seltiers i 26,543 39,888
Lafiien b arer it b . 17,478 6422

;4,021 46,310

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

Net current assets ) 43,321 45,861
Total assets less current liabilites 3,035,311 2,585,839
Ne-t_as_s_;ts - 3,035,311 2,585,859
Capital and reserves

Gl g st cap VA 175,876 161662
L 3oLt 608,085 364,882
TR I TR 1,986,457 1986457
Prors ara inss ao 264,893 72.838
Total shareholders’ funds 3,035,311 2.585839

SRArT .

1

The Comipany 7as electad 1o rake the exempton dinue section 408 of the Comnpares Aot 2006 nof 1o
ra

e financ gl per od deat witbon the frarcsl

rresent e Company proht and (Gss accodnt " he prof i
stalereerts of the Corrpare vas F192 005 22002000 £235 722 000
“hese manaal Alaiencrs on pages 44 1C 95 were appneed by the Buard of areciors on 20 Dacamnber 2023

and are siyrea on el behaslf by

PS Latham

Director

fregistered rumser 12001226




4 | FINANCIAL STATEMENTS 30 JUNE 2023
Group statement of changes in equity for the year ended 30 June 2023
Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest {restated)
(restated)  (restated) funds
(restated)
E'0DO £'000 £'000 £'000 £000 £'000 £°000 £'000
- 1456785 175114 14470257 114,979 136,045 1884121 3071 1887842
(4,505) 5845 1344
149676 175118 144C.257 119484 lLl8uh 1885465 3721 1889188
- - - - 44 647 44,642 6£22) 38,020
- - 71401 - 71401 71401
- - - 12561 18.561 - 18,561
- - 71401 18 5681 89,962 - 89962
- - - 71401 63203 134.604 16,6270 127982
- - 195,212 1155,312] - - -
. 11.98C 191764 - - 203.750 203,750
i \ ,TI 161662 364,882 1635569 51917 9791 2223821 12,501 2,220920
Balance as at
1July 2022 (restate) 101662 364,882 1,635,569 51,917 9,791 2,222,821 {2,901) 2,220,920
Profit for the
tinancial year - = - ~  (132,8%6)  (111,226) 1337  (109,889)
Changes in market
value of cash flow - - - 35,559 - 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) - (102,350) 1,337 {101,053)
the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ intarest {restated)
(restated)  (restated) funds
(restated)
£000 £'000 E'000 £'000 £000 £°000 £000 £000
Non-controlling
mleres‘t arising _ - _ _ _ _ {41,230} {11,230
on business
combination
Utilisation of merger _ _ (21.670) _ 21,670 _ _ _
reserv
Shares issued during 14214 243,203 - - - 257417 - 257417
the year
Balanceasat30dune  y,5876 608,085 1613899 91516  (110,530) 2,378,847  {12,794) 2,366,052

2023

Nolo 2o detals the pno per od adjustmc

it

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

Called Share Merger Profit Total
up share premium reserves and loss shareholders’
capital account account funds
i ;10007 . E£'000 £000 £'000 £'000
e . T ke waus  crotias o alaps 2145348
-, N o o - o 2367741 72376‘741
- - - 155312 1295312 -
T - s 4 se7al
b T 11586 191764 - - 203750
Balance as_-a-t 3())“June 2022 o 161,662 364,882 1,986,457 72,838 o 2.55;:8;; -
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total cornpreienﬁve 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 J_f;;e'zozs 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

irostared)
o= 2023 2007
£'000 EO00
lC"aslh fléws f;or\nlépé'rating- act-ivities - A
IR T CN T A K RNV RIN oY Gt R TRL P o DN ol TN SRR AR IR (132,896) 44643
Adjustments for:
(17,208} 17868
£ e & {(713) (L4
[IDRRTEIES [ N 49,264 25270
5 1,045 (29532}
(955) (5,249
A oresll ddte mipaltsr o rrang ble meeoa ety b 43,991 44,762
[ O R L I PP Th ] PR PEETP R TR LY 103,754 101,802
[ a e b s g ot 21,670 -
Mo Cast sttt o sty 3,961 2,040
T N R S I W e RN TR ETH EPTESIE (19.149) (18.044)
[l romgees 1 sl ke (48,283) {19.829)
dree gugniid= ede i ks (160,903) 31,022
[ reace Aedor e anenin cr=ohilore 105,863 (173.957)
Pt el g e st 1+ 1,337 (6.622)
T roe e el 8,528 25853
Ec;t cash generated fromit;;érvat'iﬁrg activi:ies - S “_(4_0,_69_4) o 47187;7 .
taﬁsil'lrfri;ﬁviswfrom investing activities -
b deaem oo s obetidiar a2k ogs imsml b s 3 e e {19,176) {52 577)
et by Leddenak g sl el oentan 120,521 101,778
Foarcb asr st tanable anso, (490,656) (322,446}
e b laraible aowis 20 {7.222)
Car_bate Gl urhisted noesmer 1« {65,335) {124,203
Sae ol alstedd paosliosnrty 88,000 105,000
PIOreaT T gl " 713 130
Net cash used in investing activities (365,843) (299,340)
EZa?g flows from financing activities
Cpnoenes fren fnEng 284,617 201,779
Tlee rEn (486,453) (32.319)
e praytotds of 00 ar iy (49,264) (32,013)
e el treomy shats 15 = 16 257,417 203,750
Net cash generated from ﬁ_;ngng_aciwiltlégi 306,£i7 341137
Nieitr—(aéc':-;;;-s'e)_lgncrease in cash and cash equivalerE; o (99,496) 83,694
Cack A e bk g saenats st e b e e e 1 256,415 172478
Packanas aome o canand ek jiji,arlir" I o —""*724 T 243
Cash and cash equivalents at the end of the year 1 156919 0564ls

Note £ details the pricr penond adjnstiients
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Statement of accounting policies

Company information
gy o 140

ered nder CLmpary aumbe

o e ©

s aorricles i Enoland, the wmted Soegaam g e

LRt SRttt

Fetn Traong curited Dine 2 J2opan, s s 3 predate Connany it

The o

S6 The ancness 20 the regiierea omoe s ot Ge Mloor <5 ek o, Londen Dnolard, ZOIN 24T

Statement of compiiance

SIS

Mne Growp and mdpaoaal inancial stalereerts of Fers rading Liroted cenpeparedin

e Lored Fingadom f‘~.<:’\',(3;&"\l'V‘\?j, ‘“-ta(-\f!dids wrlswnG Franadl Repornn Standard 1020 The Tinandia

Recortng Stanaard apedcale 0 e Uniled Knadum and the Tepubhc of efand (1RS 1027 sna the

Cl“"”; ariies Acth 2006

Basis of preparation of financial statements
i

Certan Nnanioa

The fnancial ctaremeris have bear: propared un a gornn concern baas, unds the bistoncal cost converhion, 3s
1

and anphodcle accourtng <lans

moaihied by e reccaration aosets andd hobhimes measurea & fah valae and i gt cordant =

w1 the Companies Act ards e Unit-a Kingacr The pnncpal

account ng poicies which ave peon appled conuiztently thrughout the vear are set out beloy

[he s onsolidated Ananiel statemeants nclude o resulis S all supsidianes cwned by, Tern Trading Lirnited 25

Isterr 1 pole 220 s the annual foansisl stateronts Centar conm il of thess sulzaddiares whueh are veled

-

mnote 29 have taren e excinplion Tom an audit o the sear ended S June 2073 permitten Dy section

A7GE of Companes Aot 2000 I crder o allowy those stdmdianes to tae the aual exemption, 1he parert

COmIpaty Pas Jren d slatuton, guarantes e ine eatte sechior A7 cfCompanies Act ot al the

4

Salstandind et halylines az ar RURRTA

Going concern

Tie
developmenrt pe

pesand the Compdry ¢ Susress atinahics tCgether cath e factors kel too aftect ottt

Lrmance and posiion are set LU tae Straregic

posibton of the Grour iy, cash flows, hndity, posnc ard Lo

PoviE s G payes S 7O RN Al ks G R

The Diredlors per's Aty et it inanaal
shligatons as e Cfinancial statcrrents bave

5

Sy gred

Due o the cnglengimg matket congror corer bt deternr n [

4

THEre are an, mak g

ATErTIT s arisny that Do

ro e atuihty of e Do to

ke N T LER- ES B AFGAS 3 ONSETLEnIe The d reeue

oelley e Tl ol donn e the cunreet o Certae

Bl ool R LR Ul A
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e reac birg this conclasor tee Caecrors nave rovicw.cd e fnandal mpscs of the andertanty antre Group s

Poalance shoct pront and oss ard casl flowss with coedific considerancr greern 1o tha Al g

Aronerse stress test weas perfornied Cnthe Base Case Iorecacl to ascertan what sUenanos WOl d et nrks

o tle Gucus igad by posiuen The test shi

e ever N an tnlisely scenanc of a sgrincant redaction ol

[

rovenc ot 48%, he Group s able to sustans its o urren operatic nal osts and mest ali liakoties 35 they “all due

(o ar least @ vean fican the date of Saneg theso Tnandigl statements ane atihong the avalanle facltiey

wothin the Group

The Crous nas a aartber of fnancng faolities thal conlan coverar ts regquirryg the Taoue 10 marrtan

specified financa satios ans comply with coitam otrer financial covenants These irarc al Covenarts se

testasd gt 'casl parrualy, and at the date of this report, e Grous n comohande wath all ts Frandia:

Coaerants Sheos testo on redass

ably pavsnle scenancs such gs a agrifoant reducticer e EBTEDA of 84%

Qver Lrne gy Do uses cowsnant requrernignts ior the at least the nest 2 moathis and al
coverants have besn forecact to e miet even under the Stress testh scenano, i fhe Jaimny concern pernod

AL 30 June 2023, the Group nad avalable cash of £757m ard headroomr avarable of CL175m including a

T

pang Credit facility of F220m Debt of £21 91 duc o mature 0 less than one vear, wath the remander

of E94bm payan = mnomiore than ¢ne it The Groups fasintes repayiment dates ara andrawn smaounts are

set oLt in Note 26 T cars ana Borrowanas

the

outlock Key estimates inc-uge oan receverdniity, valualion of work im progre sy, Gecsmimiss Gng provisions,

e accourt ng judgerrent ard calmates have been made aath Cons.derat On geen o current Coanorme

Hepearrent of goody and meestments ousmess combinatons and hedge accocuntng Detals are s

onpanes Tt AN
RBaseo v ihe ancye 353055mort of currert econciviy conaieas and the mpact on e Group's inandial
positicn ligu dity and dnancasl corenants te direciors have concladed that tne Group and the Coampany has

e late resoUre e G CAntnLG I opctal oral exstence for the et T2 monthis s, thgy Lomimac o adont

e going concern tasis of sccountng in prepar ng the annua inancial statemen:e

Exemptions for qualifying entities under FRS 102

FRS 102 allows a quabfying ertty certan disciosure exemplions sutyoot Lo corlan conaitions Witk have

hoen comelied vath including aotific stion of, arnd e objiecton o the use of exemphions by the Comrpany's

charenolders
Ihe Company nas taken adwvantage of the following exemptions

fltom prepating a statement of cash flows on the basis that it ic & cuslitong entit, and e consclidated

statermnent of cash tlows included in these financial staterments, ncuded e Comoany’s cash flows,

0 frern the tinancia, insturnsnt descocures, regored nder FRS 102 paragraphs 11 39 1o 11 484 ard paragraphs
] Grap (rap

12 26 t0 12,25 as the mfonmat oo poaced othe consoadates financial staterment g oslie,

[
-
[

o from discleang the Company koy miaradement petsorne!l compensasticn, g regured by TRS

saragraptr 54 7
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Basis of consolidation
Thom ¢

andcrtakngs made un T the same accoaning dale 21 nrg grous balances

Shdaled firanoal stalements rande e esults of Torn Tragryg cincted ana al s subwdhary

Ansac Ions ncomo and

caperiees are clhrrnstsd ot fLlo on consohdat cns The results o sussichane unaertal ngs aZguired o cuposed
stdunmg tng penca are nhciuided o e ided o the ncome shar2mest o tne eff=clive date S o cushon

o disposal

A nndortakiiiy Deer b e Gronp e cses cortrell pomg che posver 10 gvern tno inanoal and

operatng polcies chits o e gohratics, are consolidated as sUBSI2Iay HnGertarings

Wihete o subscliary diffcrent 3CCoLIny 2 poudies W the Grodp, adjustiments are made 1o nose
supsihary Ananod satemants o appy the oup's accountng poliows when prepanmg the conssndatod

fnancial stateiments

vear ate included L oo cr froam, the

Ay sapsidiary unaertakings or assecatcs ol or acoured durng e

dates of change of contral ot cnange of sigancant Nluence respectively

Yhere the Group has watten e put oplion over shares held by g noo-corfroling inere-t, the Group

derecosness the non connalling et ard v swesd rovogrused contingert delerrea coraderation Labslity

wonrin ciier payables 11 the estipiared amanrt bhely 10 be paid 1o the non contrading imterest on esergise oof

hese spncng The resdual amoeunt reprnsennsg the difference Lelween ar s conaideralion el

g wrerests share of el assels, 15 red 2ansed ac goudeaul Movermert i the oitunated

the nen-eorh

hatyhity atterinital e DD are e cgrised as acoddeall

Foreign currency

i. Functional and presentation currency

The Croun Ararcal statenients Sie presentaa i g

el oS

ind sterlng gnd rounded 1o the

B

The Company's *unchicnd ard presciianc i CLIency s Roandg sterling and reunded 10 nousat.ds

ii. Transactions and balances

Toreqr cunency fransachons are translated it the fanchonal cortene - using tne spaot ercrange rares at

trans'ated usirg tne ol

dates nfthe rranseg: each pernsid ens

rate BMer-mongtar s Merns Moy e at fstor

ctigr and ron monetary emns mreacured at

soaftLlhng from fhe settlement of transac hans and

vallle was detervned coreign exCnaniae gams s

s ani nalbihtes denomingted i foreigr

PO tNe Nantianon at Lonod-end Laonange ratey o

LUTLNITIES v sgrnsed e thie pref and s

A foreign e Panae gAas A0 O%ses are preierted o tho

SRR B RV Y ul T AR BTN 1

CAENSEes

iii. Translation

Ine tading ren

Sronn onderntsbinge arg trane ot

AP RO nis Siee

saceets ang labltec of Goersest andarrabimos

E I W Tan s Wl ta a4 at fhe S st the Leaeend Faolal 3dusTments
Ioirg O e e EnLaneon CF Grenng el coest IS ST SR TR S TN

Tas
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Turnover
The Group cparates a mumbet of Cacses OF business Revernine s doned by the foloairg

» Lnergy

r'—

Tornoser tar the sacof electnmin, generated by solar fany wand Generatng a3

o poyeCr plants

ard picriass snd lanafll ates o recogmses onoan acciuals basis none penod e wekach 1T e aereraten

Reseriue from lona-term gowe
Certifieaticn CFC

sl Dacked aofffake agreenients, sach as the Beacsanle Dbhgation

Pachere 3e acorled o thie pencd n soonckhob rclates 1o Tueng w¢r fremn the sale of

[erulse by bicimass and lardall busmessses g rccogmsed om o yaical dapatch
« lending
Lornower represents anangement fees and niterest on loans provioc d ta customer s, net of ene walle adaed

tax Loan immerest 19 recognned ¢ an accrual basis nolne with contractual rerms OF thie [Can agracinent

Atranaeiert fees are spread over tne ife of tae loar towiich they

o [ibre
11T

qess, and s shiown net o VAT Tuimaon e g recogn sea based

Turiover s recognised at the fan walue of the conaideration recaes for irternet connediety snd rals

cotaces provided 1mthe normmal codrse of bus

gl

1 the gate the: seraice s provides
o HHousc bunding
Turnower 1€ recogrmsad on logal ~ompletion of the <ale o propert ;. land and Cormmercal spaces Ut

o Pousa assodation contracts e recegnised by refeience to the value of aork completed as oa

procaton of the wotal cantract walue Tumove: for retiiernert Ing 15 red ognissa whien thie sgamncant nsks

ard roewards of ovenecchi Sf retitsment pronerlic < have passed (o e buyer ion lecal Jompletionn, the

arncunit of tevenue can berccogsed r=liably, and b probesble that thig economc enehts associated wath

the wransaction will Hlow to the enuty
Employee benefits
The Grous proedes a range of oenchts to emcloyecs, mawuding annual bonus arrangements paid ncliday
arrangerments ard defqned contmouion pers:an plans

i. Short-term benefits
Sthicri-term benefits includimg holday pay ana other similar non-maonetary benefte, are recogn sed as an

expense in the penad in which the serv ce is recered

ii. Defined contribution pension plan

A defired contnbunon olan s a genucr plan under which the Grouo pays Fred cont butiors into a separate

the contnicutons have been paid the Croup has no furbier pavmort obligaticns

ertity
e conbibutions are ==cogn sed o an exponse whon they are due Amounts rot paid are shownoan acer Jals
i tne balance sheet The assels oF the plam are Reld separately frore the Crouein mdeperdertly admerratercd

fonde
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iii. Share-based payments

Cach selled shizre - ased pay ments are mesa =d atiar L alne st ine balancg sheet dale [HMe Gioun  =0oqrise s

AT SN AT urmiber o

a liabit, atthe balanco sheet gaie based N these fair alucs w@kng o ac
ke that o 3acualy, cest and the Tancrd proporicr of B vest nig S0 o Snarges 1t va el of s

valality are roconnresd nthie imcome datennent
Tivee Grotp buas ndcquity -setiled arrangorme nts

Finance costs

¢t are charged 1o the proit snd loss account over b terr o s agbl uarg the cffectee inleres!

FINAN

nethiad <o tnal the smmaunt charged s at 3 onstant rate on the ety ng amount lsswl wosts are inihaily,

resogNIse as @ reductiin n sseecialea capital instromen: and releaned wothe prent snd

Woss S0 Ut over the termy of the

Current and deferred tax

Taw s reonygrised n the stazement Cfincorms andetanesd ezrnras, 2«copt that a change attnbutacle © an

Ao ot rrome and expensc reconnised s other comorehensie meomico or fo an tem recagrisen directl e

grised i other Comgrehens ve mcome o directly i equity tecpect wel,

The current oo tae charge s caculaten o e Basis OF s rates and Laas that hawe been enacion] o

sabstantvel, cnacted Dy e balanco sheet sate nibe Counties @ncre the Compan. operates anid aeneratcs

1M

Cetenred Ba ances e 1e000n sed 1 reapect of all triemg nifféerences thal hace crmated but 0ot

claed by

the Balancs whieet da'c escert that

o e recoqribor of detoned tax as

Drsos IMed o the extent that t s pecnable that they sl Be e avsrec

Aua nst e reveresl of deferred ax laleit o5 o ciber futinre tazable e, and

+

and et &l condibions ot

o Sy tletened lax Ralancos are revorsed |

A€ Do et

Deterred 3y aances arg not red nised mresnes O permanet differences cacent inreskhecs of baniness

combiraticrs vhen aeferred tax g recogniiea or the aifererces betacon the fan valies o asseis acouned
g e forure Wy dedacaones avaatle (01 o e d e dhiferer ces petoseen thie far slues oFf habihbes

Soleruned L e rates aaoiacy

acqdred ang the ars st thae | e cax Deferred tas s

Fave been oralted o slhbeanu

y eracted b, e talaroe rect date

Business combinations and goodwill

Busirass comitmat s are

Ceded o bappl ng e purchiase nrelngd

O E ThE Talr L3 DErATIO T Cras e

Cle oot b

susd pins the SomTRrmanar s U hie e

crEt e gate Sf s tanna

e S ST P IR TS S R W R L I

ST Teen e
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ool recogiied repretents the excess Sf the far saue and cirectly atmibttabne ooty o the prirehase

ns Aderatns s 106 far L aucs o he icup @ nleresl i g aentitale et ass shilites ard cortmgerd

an hnes scouined

Crhrarqusiens gooosalo 19 allocated 1o cash goncraung wnits TS that gre exped ten o tenshl o

the comibiaticn

Coodenlis armo fieed ouer 1ts expect=n neehl He whuc b dccrarcd based on the eshimated Utespar of the

assets acoaned Where the Group s unable (o make a reliab e 2simiate of useful e gosoall & amuarised

er a penod not cxceeding e years Goodvall s 1eveved andg auseas o fonimeairrant ndicators or ar

arnua bas s and anvaimpanment o harged wothe proht and (oss

Tangible fixed assets

are stated gt cost iess depreciaten Deprecialicn s provideda at rates caloulated foowrite

Tangiule fixec
off tig cnst OF Tixed assets, less ther cstrmated residual valle, woer ther 5:\F1-\~1,.t:—1'-'1 Usefal vesn Lepradiaion
commences hom the date ar asset s brodgbtinto ~erace Land and assels in the course of construciuon ate

rot depreciated  lanagible assetz are deprecated oucr ther estirmated usefu, hves, as folivns

[an: nnri SN .dm{}: 2o L stiag Pt line

chl(]hl ne

dmt mld achimety : ~tm\,| t Ir e

4 «t’(. g"ﬂ F\L

Acsoto i the course of constiucthon are states at cost Theae asacts ars rol deprodatod unul o

for use

rero factors, sacn as technog cal advancement o changss e matket pnce mdicaic tnat residua Lalue o

'

dsefu. e bave cnanged the readaal value, asctul Mo or depretiatior rate ate armanded nrospectively o

reflecl the neyy circumstances The assete are reviesed for nncairment if the abowe factors indicate that the

Carey g ann o dnt may Ly IMipalrea

GCams and lesses on dsposals are dettrmened by comipanng ths procecds vathy the Carryrng amowit and sre
recagrised within proh or loss

Intangible assets

Intangible assols are states st cost less accumulated amortisation ang accumulatoa impairmant [0sses
Amartication s calculated, using the straghi-ine method, 1 alodate the degreciabye amount of the assets to

ther resoual values over trer estmaed nseful wes, as folowy

ent Hehts 25 and BC‘ Vvears

*r\ 100 years

AMmartisation expenses are nicluded madimimisrative esperses Devewopmsrt rghts relste fo panarg consent
wi g a solar farm ard a vand Tanm acquired o acgaoten
Whiese factors, such at changes i matket pees edicate hal resoucl vase o Leeful life have changed. the

recicluaEl Lalue oneful fe o amertsat onrale g ameaced prospectaels toasf Aot the e e amestaraes

The asscts are rewiewcd tor mgarmert of the atow. sotas ndicate hat the carcang avount ma,

fe nmipaited
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Leases

SINET COnsIdens

Atrcenlion the Gaoan @

agreemenrts that trarsfer the niobt i gesets 7 0586

wArether the arranaement s o Contdine, a lease b sstance of the arrangeert ang whether tne

lease shodd be clascahed as cither a fimaroe l2ase of an cpsatin o legss

sofe 5

reks an iewards incicental e

ortially ali the

shilp are
cetmert Of the lease at toe far value of tha casoed

Leascs of assers that transfer suk

Mranc e leases F nancé eases are bap\tu—.u\rd at the corm

ansel 30 depreniates over the saorter O e [case o and rhe cstirated wseful ife of the gsser Aszets e

susessed for rparment at cackh reporiing Gars

that do ot ranster Al the nisks and res

Serchip are claveilied as cperating leaves Fayrments

under coerating lases ate cherged 1o the m‘rt and less a0 ednt anca sbraohit-lee Facs over the pencd of
the ledse
investments

The Cemparsy hotds meoshivrerls iz subsad ary st oot less accumalated repanseent sses Ifanmpanmicnt

aoed 1o e revced estintate Of 1y

es ¢ subsequenty reversed the carrang armount of the myeestmesat s .nure

Amount bal only 1o the extent thar the reviced carrying avnunt does not exceed 10T Zarrying

Cverah

armontt that would bave heen det mined nad ro mgair™ ent K05 been raonarn sec in prior pencds A reversi

chan mpaireen: S recodnises N e proht and 1ess acaourt

Cash

ashoncluzes casi i harnd and deposit, ronayatle S demant Resinctea Cash represents Casafor wnicti the

Cronp does nst hass rrmediate ard drect access of for whirh regudator, or leqgal reaiarernents restact ing

Jse of the casr

Stocks

Raw atenals, sp
e A0S Made 1or absolete,
i, first-onur oF FC

e parte ard corsurnalbles are valued st bhe cveer Of Cost and net reslisable calue Where

ary, ane

v and defeotve stock Unsts detenningd or tha first-

method

Fre!l afores AZN and iterd are walued on a aeerage cost basis nver one e b0 rmontb s and prosaon for

dnusacle litter g revieveed monthily and sppted to o Jte siock

Leel stock of Straw has beer valused atthe rical Zost per tonre of stravs A L SON T aniLsahle straes s
F tCCk of o has b lued attn ical tger tonre of stra SrCe SHT T dnlsakile stragv

dertified on ar mdedaa, stack basis ar d s revewed morthly Stocks ace usea onoa s, first out CREGH I

Cads L mge o vta

value o the

St cf antt A Bbnaphon ars g el

Stec-s o preper s dess op

Comanns

CEerirLrred i

e

ToC.er T =tenated 3E Al PTRGrITEnt I
throcgr the profit ardg 1o oot Feertail of mpasTeat Dates 3 athe proftan oas
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Accrued income
Accrucd noone orchoans s calculated b raie of piere Laon cutin the can cormracts Lacrgy inconmic s

acorded over the moned in ot hat beer generated

Deferred income

Leferred moome s recogrised 10 acoordances wai the 0rmes et ant i the oortacs Deforred income s

o SLANT o the penod o wenich b relates

reeased te the profit ard [oss &

Financial instruments

-

Thie Group hias chosen to adopt Sections 11 and 12 of FRS 102 nespect of Tnandia nstruirents

Financial assets

Basic financial assete includir atade and other receivablos ano cazliard bark balarces arc milially recogn sed
st transactor proe, unless the arrangenent contliutes a inaramng aansactor where the transacticn 13

micasured at the precent salte of Uie future rece pte discounted at a rarket rafe of imtaresl Sucy assets are
sunseglently carned at amarased cost Lerig the effcctbe nterest rethod

At the ond of each reporting gencd Anancal assers neased al amctiisen cost are asscssed for (_'ijE‘LU'-.«E
rpence of rrEanment 10 ar gasel o pdned the g et oss s she differcnce betvieer the carryng
amncunt and the present valus of the csumated cash tows d scounted at e asset’s cngnal offecve ntercat

e. The anparment [oss 1 1ccogrised in proht cor loss

Orber nnandial assets, ncluding myesiments in equ by instioments which are et subsidianes assodiates o
[ciat ventures are rebal o omeasured at far calie whchos normeally the ransachon price Such assets are
subseqguently camed at fan vaus and the changes mtar value are recognised p:(‘~l\t O ess, except that
vestmerts i eguits nstraments that are a0t publicly rradeo and whose fan values carnot be measied

reliabey are mcasured a7 cost less parmien:

Mnancial acsets are derccoarised wher &) the contrattual nghts to the ©asa flows from e asset =xpire o

settled, or vl subs Ian‘riaH;.- all the risks ana rewards of the o ship of the geset are transferrea 1 arather

warty of Ick control of the asset has oo ransferred 1o aratber party who has the mracucal abiliy to unilatera:ly

sell the asset o an Lrielsted third party without imposing additional restict ans

Financial tiabilities

Bacic financ al habilres, nclumng trade and other payatles, ank loans loans front fellow Group comparies
and preference sharcs, are it aly 1t=cogrised al Uansacaon price, unless the arrangement Cunsitiaes a
finarcirg transaction where the debt instrument 1€ measurod at the present value of the fullre receizts

discounted at a ‘narkel rate of interest.
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Cebtmshroamerrs are subequoriile carr o st sirontised Costousing e efec tuD rierest tate mollbead Fees

L;_J

vad oo e Csiabusbnednt of loari rac bies are iecesnised as rangal o Goats of the toar Lo e eatent that of

L Tacilty vl be draar do

Sdderoe {gtimg aranable that s o all

seett Ir ks Cave the feo

At Lome s deretied Lt he drae

15 farob

Sf e taciht el be ch e

s To thie exton thee 5 e

v the fees caprsleed as a pre-paymort or auide, services ard amaifiseo Sue 1he pe e tacihty

Crei it relate

St aCes that ave Deen acgured ia the ordrar . Sourse of

Trade paanes arc ob o Jgatiars
Lus ress ert sapniens ACConrts pay alle are class e as Carrent babliees o payrmert 12 dod v thern Olie year

ed initialy atransadtion

CreeSs [ NcT the, are pres2nbla as ne o cuerect hiab e Trade pas abides ars 1200

BHCE o SAnseduently mSasdien 31 amilse S8t s ng the effective 1nlora st mietho d

Framcial habihtics are der ancedd srhiEn the gabiht, s exting.rsted that g whicn the conbrartual i

Sodscharged, Cancelled or expaes

Provisions

Prosvis ons are made where anevent hag ke place nat gees the Sroupn 3 tegsl o constris tive obiganor
that peolbal

the amcant of the cblhganen

ar e i of

ly requires settlement ry & branste s of econoans beneft ant o relable sat e

Frovisons are chatgea at an expense to the proft and [eos account nthe pear tnat the Group becomes aviare

ol the obligaucy, ane are measwed a0 1ae begt estimate at the balarce cbect dae tt:f e erpond ture reagraed

the onhgat on takorg imee account relegans

ks ard unceriambies

Hedging

The Sroup apphos badge accountmo for tancactuars entered mo 10 manace the casa flowe exposures of

as Irterest fale Swaps are el 1ooranage e ntorest ate exposures and e :JCSlgr'\aTeu as cash

ot floatirg rate ords Cnanges 1 the falr valdes of deratives designaten as cask floa
dice by e eaniy ‘L"I"\' refectiveness in the hedairg
OO

af the nedge over the cumiwiat v chiaace nthe tan value of the Redged tern since mcept:on o the hedge) s

whnch are effecting, ae ecc

se chanac i tan sslue 2 e nedyging netrument spice

i ey the escess oF the curanlal

reCagnsed i the orort a0 1Gss

fhe gam aricss recognised noother comprahensic rcoie s raclassifed to the profit s fosg nracoardarice

st e cash il s of the hedgoed e Hedge acooartng s as

conuued women the Fedgro mstrument

eapres, 1o o reets the nedgrg cntens, the forecast tansacncn s ro longzr ekl prebane thie

Fedged delt netrurc _f—_“l?f,"»;r"\t';ﬁ_f

O e hcdaryg nstrument © terminated

Share capital

il
~

I
1

reirary sbarcc csusd bt Srcup e o Toars=d i 2qar. st b alue of e proceeds e

faCcis e nornral La

ey ceded oo dhie s pEe e

Non-controlling interests

~orlertinable et asiets 5

Blore cortrohorg rrecols gre migas e ot the o prap ooz ate shar of

Hoo o date 2l L
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Statement of accounting policies

Key accounting judgements and estimates

Tne preparatior of financal statoments in compiance st fet 10Z regords e use of certan e al
AUCCLITLNg csumates 1T alue reguines mianagen iy o eerise \l_J(_Jg}P'HbHT Foapplying the Do pary 8

ACCountag puil(_‘\es sstimiares and judgentonis are Ci,.Jr‘TIHl,niH",-‘ craluaiecd and ar bass Fustencal

experience and Cher faclons, meluding espec tations o iiture events that are Bolieved fo bereaonable indder

the circurmstance:s  [The key est mates ana jadasinents o nrepar g these Tnaroa statenents are

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

Feansard advancestocuatomers nlud niyassocated acoincd noome balances, srereveved for mmpainment

or abiannual basis I congidenng the nead (or a provision, Manauenent cetaerrere then est estimate of tne

6\[)€'C_'T€d fituite cash flizves ona case by case bagis As this eshmate relics ©n g canam number of gusurr prons
abiout fullre evenes which may oiffer from actaal outoomes mcluding the bortoeser < an ity 10 repay mterz sl
L2 tne

and capital dee n future pencds, s givees 1se Lo judgement as 1o waethar there s a shortfall s

carrying walae and the far value of the deotor halance
Management nete taat orovisians agamst lears 3o advarces s a orucal caimale and have theretore
serforme d senstivity aralysis an the prossicon The resalls of the senanvity analyas conclede Mat a change:
¥ s p. =
arce annsnould bueo ecultad e L2 0m

O+ one per centm the arnonnet progiaod aganist the sstirmaizo
lessrrore expend fe Bong Thargea 1o tne moome statentent durieg the penod See note 15 fon the aryng

arnicunt o the dobiors and provisions gl a0 Junre 2023

ii. Value of property development work in progress (‘WIP') (estimate)
Froperty development WIP = resewed for inparment on a geooda Bass inocons donng ine need for a
provisor, ranasomert detenmine taen hest eommmate of e recoverable value Managemenl enyage 10

CxpOrLexlernds vaucr to e key assareplions agout future events velic b ey dilfor fronar actual cutcomes,

mclud rag property s uations, i of sales and devewnprsns Co

Thase caurmalos give fse 1o udgement as o whelhie there 1 a chortfall Betweers the Carryimg walue and the

fair value of the balance as at tac 30 Jane 26 Fost year erd, managemart nave reviewsd the ssannpnoens

AP and hiave observed no changes 1 parformance

Lsedl 1o detenm ne thie value of propert; development W

that weodld vpact the vallation as at Ine 30 June 2073 Sec nole 22 or the carmang amoant of the property
l_)

aeve.spimnent

iii. Purchase price agreement (Australian entities) (judgement}
The Croup owns one encrgy generahing subsida oy in Australia whoch has entered mte parchase proce
agreements (PPAs] 11 2019 ard 2021 The PPAS include 3 contract for differences "CID° whoreby the

subaid anes pay/recere amaoLnts rom the customer based oo the aiferences boteeon & fised selling prce

phce for electacity soird 1o the Austial an encrgy market The Jirecter s beleve

fe

e contract s

and the actiz "
Sutside the scope of TRS 102 section 12 a5 15 for the sale of 2 non-finanaial itens and the C0s tepica: for
such arrangemetits Theretore 11 bomag accounted for under FRS 102 sectorm 25 a5 a revenue contract with

vanable cotderatar, rather than revaling toe erire Contact o tar walue

iv. Business combinations (estimate)

The cost of a business cormbination -s the far e of me conzideration green kablines nourred plus the

crosts directly attnbotable to 1he business cormbiaat oo -3 valug Of these comir ngions 15 4 key eoumate and

dded on pages R4 10
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Statement of accounting policies

v. Decommissioning provision (estimate)
The prey

thc e per diture roquared o sethe the future chlgatonto retura i

et est Qi nate o e pretent value o

SrTCT decsmeTs e [ARSIE N rmeatured at maria:

won sk thers aic operatioras sand ard

et ped Ca i ant deipee b e

ardatmy, by te cngnal cor diren The o Cl Of The pro nmicrs 5

a5 the urming of drerardenten

AU auon 2 future dismanid ng ard esloration ot e

Wind Farms {estimate):

Managaoment note that deZomimissoning sinyisisns s a Cnhical exiimale and hacc theretor o perfonmod

1Ty Sl The results f the seant vy e 3ia s cornde that g change of 40 00 cer centan the

Lt orats

Peass 1 e D CaSISr See e le 182 b thl Grossion

D naLe raulted i £2 20 norodnesces

1SImianrtie
Coteihe

ggmt_e(f AU A0 Juee 2023 Managermert utilise =xiermnal exper s 1o proade an estinater] Cos

il rate of 4

I hase used g reoreflec U the e mowane of monsy ard the sk

nkhgation

UK Solar (estimate):

FMarage nort nole Hat deccrmrmssion g preasio

g ormcal estirae and fone porfurmed

SENOTy analysis The reslty of the sencitiely an; conclude That a change of =7 ne per cent e the

discount rate woud bave resalted in £5 Cmoanercase/decrease o the anoy sicr See note L& for The prosision

FETTMENE L S Ol ERPENTNG WD Sloee an est ates Cost oo ammasntle

PECo IS al ine 2025 Mara

and Fave woed o di‘,«(,'_)m'a? rate of 4 wrorefloct the e 1 vat GF MiShiey andd INe rs s 1o The

ohbhgatior
French Solar (judgment}:

Managemert hej ove that georn the teture of these parig

MrE e veIsh

foe assets b anhier Contnuen ase o Toone alise vaa.e throegh cellrag e asoers and as s 2 e
that an outfice, e pcbatile 10 settle tbig restoaation solustor Managoreat sl <o hinue toomomitst the

h

Siluduon At cach balanoe sheet date

vi. Impairment of goodwill and investments (estimate)
e atue of gooavedl Detd &, the Sroup ard nesctoenis

o1 subsiaiar s anasttaringy leld o e Consg

reviewnd arnuall, ferimpain—ont The ecoverability of these balances 15 contidares voth refergnce T the

veient vzlue oF the ectimated future caso fowoes Thecs ca'calations use cash Cptolec oy shich estend

od Ufe of the astet

foreard “Drecast f;usmc—s:;-Hl'mmam- e tagoiher withi ass itz s sandirg e 2.0
e,x\tC-rnaH;; prepared forecasts and walust ons, and arry adustmcnts requred o Lhe disconnt rate to take
Az the o

Crequine managorrent's udgoment Tesng of tho

of theee fiilure cach o s 15 ey St

it of basimess i Tne symiates or

rave arwd oro Cratc weed i the caloulat

Al g alie Fas feee o sear chuck has ol oo several clenznos berg moselod

Eatey or toig testing and thz relait 1 innarmer

suf

COINUESTII= TS ISR Nl 138 e 25 LT |

s T s et e slac o COENTEN DS, ot e

thioretn re

D IPnTsE el

shor, aral s

3y IS hara oh

O b AN 3ok

+ - SrEe Let Conton The e et e

enaiue e charcen 1o the nr oo

dorny e

Sl AT L esl AT At s Jore S0
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Notes to the financial statements for the year ended 30 June 2023

il

Analysis of turnover by category

Perl e L
e rsdiney ce_fre e

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

800,351

2022
£0C0
42404
365958
223526
15,978
25,034

8530

71@30

(1 =g, et on- ALl SEan s

Pridge e rate e b e s Lanedidll

Heatheans aperaty o’

bomon beniodiny

Taelueded o ety e Heallhe 3re oooratiorna s B2 Do
ar b ah S 202D L2F G e el r T SETVIC O ey

Analysis of turnover by geography

G LLT A T

2023
£'000

T 669,180
127,287

3,884

VSt ARG ST 3 ¢ T3Pl

deovcbret e o

Sl il

2022
000

603011
84423
23,486

800,351

711,830

Other income

s TR S o' FIES 3 T AL ST ST A e L et

it aated datnees e s d

[1a8 e,

O e R R R I

2023
£'000

2022
£000

4,968

e e

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

2 T

Shis e stated attes S nglcredinng:
2023 2002
£'000 t 000G

R S o N - . T L IV I WV

L e gl i 43,055 37849
s e e SR e R 936 7913
SIS OEE N I T INE N R LT R 103,754 iC1.802
Y Il A eyttt e 21,670 -

St e A S = e and e e s oo T hrdte

53 45

T R R TN LTI T S U U R N NIRRT T TIN PR TS TR 1,129 815
Adite s LAl e e i o0 564 246
SLTITE S DRIl T = T e AT e 507 482
Viteret oen resign e e 650 77z
N N LT 12,677 13./83

94,557 8545
10,168 7041
3,304 5073
108,029 on 706

Tre Group prevdos a defred Cong butien schomes for e amplovees ntre UY The arvcunt recogrised a8

atrespense for b del ned contnoution schem s sho s n the Lable ghove
The monthly average number of persons employed by the Group during the year was:

2023 2022
Number tNumber

PP N F P S FE et

e o xS T e T n L Wk an s s TEen L G¥mo LweTwesaarh e a etk s AEN

D 1,067 1042
Sy 851 631

AR 5 3
1,923 1666
Tre Comcan, Fanore Juerarrple s st v Tirectors dun el the cencn erded 370 e 202002020 D

- NN

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

4. : T

JUNE 207

2023
£'000
293

Fro00
176

Cunrg 0 ccar e porsion conrmbatans ceete made e espoed

The g han no cther key ridiaQernerl {27 LhEt

Je N

S oo e

of sobsidiar e

rorcioe s ons o Cachiar

A ramiber of the (oo
Crrploy e

SALEDTH of the

NgE for can,
Lnderlying subad ar, The far walue 2F the liabiliny
repodohing date and at the settlamor
expense rer oganscd takes Nt accourt the pest avalla

LTS e Ve and] e fonmiance Condinors L,Jr‘uderl;;mu eaut awy

Cash-settled share-based payment transactions with employees

of the due

aoerale o cashe-settled [TIP o
the amoint afowihickh s

datz The far value s recoyrised over thae vesung penod

vooost mae of the o

I‘\ I(_I ’j Hf ’]JI

Uity g ety

determired by

number of L

sarch granted

2023
Number of
awards

| 3.678.314
(122,417)

TyEeRs,

Closmg outstandmg balance

3,557,897

eferenie o The

for the aaards 1vade s measured al cach
The amicant of

e esnected w vest

2022
HNumber of
awards
1,914,751
1 /63, '6'3

%6’8 314

il arey,

e el i

ZR01000WLTAE FA18E 00 and a
it

included witha arecd

Interest receivable and similar income

AR AT T AN IS T P T m, b IET T S AT

Patrsr o bk pregin,

sthe A

oy groaws than cne yvesr (2022 £2,40 7000

2023
E£'000

Veat i bability

2072
£000

713

130

Interest payable and similar expenses

- - y v w
|-sts -y,
S latn O Gh e st e b e

et B R T E T S IRl (S TR IO AR LB R D LR el

‘a6322

2943

49 265

2022
{restated)

. E OOO
2 QU?
2,598

2)? s
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Notes to the financial statements for the year ended 30 June 2023
P B
a) Analysis of charge in year

{testated!
2023 2022

7 - £000 £000.

Cuf;-é;t rt‘ax:
R S L L E R T Oy T Ao O (99} (2971
R Rt T B N O A 623 47/0
SRS TSI | 2,089 h641
y»n o ’I,, - o V o 2,613 10,214

Peferred tax:

Criearal o e =ersy Y

S g AR o {25,748) 6,227
N N R N e TN R Ee T AU S LA R TR 7.285 3741
(1,358) 5,264

I b mee gt 1o {19,821) 7754

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

b) Factors affecting tax charge for the year

The tax aswessed frovil e 2 2 hagniers than the standard rate of corparabicn Lacor the LR GF 2007

The aifferenices e srplained Lo o

{restated)
2023 2022
E'000 £000

D s LT e e B RAT AL E  tmwn e L W me e e Y Tl T SR MM St a7 s TN PR 40 R T, v e 1

Profit/(loss) before tax (148,767) 55888
. (30,497)

R RE el S T O CR A I AR s

10,615

T EEIR i) SPat A PUE R NI S IR SR DA JENR R

RS (LS T [M STl G 12,874 11,723
L P e (5,407) 868)
T PP T PO G S (892) (8102
S LN e T Pt s LI ST 7,896 {545)
T T (1,182) 5141
' o - ) {17,208 17868

Total tax charge for the year

c) Factors that may affect future tax charge

The Pevangce ST 2000 enaiien on UL Lare 2ol increase

e
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8:
Software Goodwill Development Total
{restated) rights
Group £000 B E'000 £'000 - E'000
Cost
AL T 3,089 743,456 15,314 761,859
6.612 6,560 - 11.810
2,047 14105 - 17,519
- (3,439} (10,216) (12.655)
At 30 June 2023 11,748 760,687 5,098 777,533
Accumulated amortisation
Pl o 119 202,475 1,557 204,151
e el (22) - {1442) {1.464)
: AN Ean ] - 1941 - 1981
Bt - 936 936
rsE for e e 1,657 41,263 135 43055
At 30 June 2023 1,754 246,655 250 248,6__59
Net book value
At 320 June 2023 9,994 514,032 4,848 528,874
AL e P 2.570 540,881 14,/57 557708

The nan oh tansiat on of fereigr carency denomirated Qoo

rieome Arcaortisation of goodealt s charoed o adimirisirahion costs,

sl s recogrised e other fomiprener e

Dietals of the subsdianes aca e dinng the year ended 20 Jure 20258 can be found 1 note 27

g e

E10 2ny with accanuated smiortisatan of £L4m

S assois Piave been pedned ac serant, for habil ios ot gear end (2042

The Comnpany had no intenaible asscots at 20 Jure 2003 2000

bl

ricere

AW

woal (e Grouap aisccsen of aso @ farn dustrala Developrmert nghts reiafng to g sale seere
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Notes to the financial statements for the year ended 30 June 2023
g - |

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

Group £000 £000 £000 £000 £'000
,cos-t.,, . . L e e Ll e e e e e e e
10,533 19070 1454511 118,686 10170 2,504,371
K R B.458 1783 48 288 138068 IL70NS 548743
P - 469 - - 469
et - - 13.264) - - 13,294)
Tra i - 132 (3357 2033 (75.290) 132189
wal - - 1242 3661 11.745) 1103 (245.2.8)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882

Accumulated depreciation o - - I
=L 4593 167189 454 742 4457 - 610,941
- 1583 TLAN4 130 14127 - 103754
T - 18 115,550 - - (15932)
AL} {25,827 115,750 L47 - 41,130}
Tt 21020 : - 21,020
Tal el e - - 11375 - - 11.325)
At 36 June 2023 1,665 122,811 533,847 19,001 - 677,328

Netrbonc;kvalue o

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
—___ B ﬁi;-_ i 5,940 211882 1251165 114,265 510170 7 1853430

e Astires ano Atk ngs

JRRpRp

(z2 10720000 fo

I Cotnpan. bad no tang Lo aseets al 30 June 202202027 nnra
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Notes to the financial statements for the year ended 30 June 2023
10 -

Unlisted
investments Total

Group £'000 £'000
Costand net Book \}alue l o I N
St e 35452 35452
66,290 66290
188,000 (SS.QQO)

At30June2023 13,742 13,742

iy ' 35457 35.452

i

[y

e

Subsidiary
undertakings Total

€000 £000

Company
Cost
NN N 2,539,978 2,539,978
Aci it s 452,012 452,012

2,991,990

2,991,990

At 30 June 2023

Accumulated impairments

AL D 20
T gl o f oo s B B
ARIFR T ST RN _

At 30 June 2023 -

Net book vﬁlue
At 30 June 2023 o - ) 2,991,990 7 2,991,990
Lo dne STl ) 2539978 2,539,978

Detaly of related undertakings are shoven in note 29

dntisted investments cormpras the Group s holdimg of the imermbers capetal of Ter o LLE a l8naima busmiess,

anid ofe sharebioldmg e Bracken Tradieg nnted bern co founden Toride tLP in Ocicker 2002 with the

i 1

mitertion of condarting a proportion ' s fture ade tecuch the parineshrp Acditions anc disparas of
uriliste g rvestments retate ienyest nests and d vestments m tenec LERP e ine st Ferrs cash raguiremearts
and to dbiibise sursing fursds Ferrhas s sna'l sbareholdnrg i Bracsen Tracing Lisnited from time 1o time Ferns

ac PN IR0 e S

nvestnent in Bracken rad i Linnece st 20 June 2 22 boll The directors doonot

consact Tends Uid o Bracken Tradng Direted o te cnbsacory nondetalangs of o raching omired
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Notes to the financial statements for the year ended 30 June 2023
i1 e !
Caslhnddos e coshopy hand sne desosns rens, sble o azmard

CEMEt RS DAL T

[Pz ted oae RSN

PECL IO 21 lEE, TOQi s Festii e .

onp dess rothas rmmediate ars drect aco=ns o tor e

Group
2023 2022
£'000 . E000
104744 95823
52,175 650,592
156919 256415

F FOTe et

Cath arirbank éﬁd in harn'd”

256415

Reatrcted cashog orrpnses of Ll beld i Faorae arad £52.170, 230 2f cash reld i supsidizres stk B-annuaal
destnbitnon sndoss

SoNons of e h sl restr Creg 120072

The Tompery Nad a cashopaance of L2748 0O 40 ar 20 June 20

A o

1z

Group
2023 2027
. ) ) ) ) _E'Ooon EGoo
s e e e e e et B
27,132 26073
234,506 56,918
263,616 154479

oy

The amicurt of shor e reooarine as A0 Capense Junra tho cear woas B17 32700002022 £120. 217 200

E37E 00

Srounnsatble fuel

Acindmgar propert, asol

for e arrant, a0 ste spedifls pro asicns

IS

Ihers has cesl A0 1Inpa et rac ]

pledzad ae 2ot olEsbapne s 20V

TreZompar, baaro ctocke 5 30 gne SO0 2 7000 rone

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

13-

Group Company

2023 2022 2023 2022
irestated)

£000 gooo E000 £000
Aﬁounfs falling du;a ‘a"ftel-' o.né ye‘;r B o T
Lerates alng dddoatiszs o us i nsr 141,927 137662 - E
P per e ol 18,714 - -
Amounts falling due within one year
TPt 2N Ao s b CHELL e 297,609 223234 -
Trade ot 26,075 42,050 14 392
Sl e bbb parle < e T4 - - 21,227 32950
Lol b 21,338 20197 494 5845
Carpeat e 3,475 - 4,624 2,527
S Lol e g et vt A 108,164 hh 126 -
e e e 189,146 145607 184 1/6
18,620 - - -

825,068 625876 26,543 49,888

Pcars and advarcss toooustomers aie stated not of prowis ong of £34942 000

Frecaynaents and accwed mcame e stated net of orovimors of £20, 427000 1202,

Accets held for recale are rorelation ro Cne Healthcars wwhere tangible fxed assets vave oeen reclassiiied 1o

cutrerl asaets as at 30 Jure 2025

Mo mterest i charged on anounts ovied Dy group dandertakings as tne cutstanzing balances are unsecared

ara repayabee ondemmand 2022 noneg)

Naore Z6 detalls the prior penod adjustimesnts

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

i - . R PR B P

Group

2022
(restatad)
[elelel

50,183 58004
- 10,273
52,303 24,362
29,844 2428
81,419 75465

2023

P e e ek b el e

Satte b e oo it e

D o

Company

2023
£'000

1

699

2022

£000

430,891 258,264

700

Amounts falling due between one and five years

Group
2023
£000

2022
£:000

BRK. R SN VLG b 3 webecw At U AL, § 2 ER Tme v 1 M e imeme A o

Fars g and etdral s ceots 1o
L T Pt [ A

700,520
2,052
2,274

283070
5899
6204

704,846

355,233

Amounts falling due after more than five years

L i LT D b e b i M A R L T W a4 et

Group
2023

240,522

2022

A AL 1 A A e

572416

Farkdoara ar b gt e o s

Fortat or v @ Dty T 4,578 24676
A —_ 245,100 538092

BN R S T TR SUNTOYS IS T TSI ATaUINY aTe TRl EOT I R T - ”949'946 S

il

The Comsar, bas o creancas dac e arcater thiar one e2ar

v

SPN UL Lo oo b e ateld LATIES GreouTs

s et seann ardrena, abilc o ssrriEn
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Notes to the financial statements for the year ended 30 June 2023
16 . 4

2023 2022

Group E'000 006G
;"‘u;‘r e - r - 7 ) - o 2-1;’;142 87752
DR e R I L 700,520 383070
I | F R T (PSR PR 240,522 575416
1,158,184 1044718

Yhe O ompan, had no bark loans 3t 20 June 2025

Tre hark loans are sewurad agans: assets of the Groug wilh cacln lzan ac hield by the sube d ar, shesar beoy

2023 2022
£000 £0oo

Interest rate £00
411,016 426,138

G i, Lot ' & month SONIA plus 160%
SONIA plus 2.00% + 07%

oo b rerse Gt b mes e 125,000 -
non-utilisation fee

N Ere ot 3125;““;55 dmrsg? %“;: 26,609 30,946
Flos R, S RAr e A 12% + 6 month EURIBOR 55,553 56,079
SSOMTANg b, it 6 month SONIA plus 1.50% 281,938 284 3248
Tl e T e A e e 649% (swap rati;;‘ifagr;éir; - 114,026
PAclon ke sl Loaeragy 1 anee & month SONIA plus 2 5% 72,717 85,718
I T ] RS (PRI I S 1.7% + BBSY 156,563 31624

SRS I L S B N TR TARN! 5% + SONIA + 2'54) non- 18,749 12,5306
utilisation fee

il e Loslone Hooves s e 3% + SONIA Jf‘l'?‘/o ner 10,000 -
’ utilisation fee

Je e Assst L nanen e et et Fixed rate 2.5% 39 43
1,158,184

1,044,218

SONIA replaced LIROR as the effective interbank lendirg rate system fror 1 January 2027 The rate Change

resulted i e cotmnrrerca nipac o the husmese

Finance leases

The future mimmmu firance leie pagmeats are as folows

2023 2022
£000 £:000

o AR T R PR Py e pre—

FLow I baar e oo 1,195 2428
T Lt EEE e = 6,594 5,899
Vet tan b oe e, 79,141 7646l
Bl ares o ot 86,930 84,788
R R LTy (50,457) 151,785)

[ AR T N e ]

Carrying amount of the liability 36,473 33003

The fngnce lesses primanly relate 1ooa lessed bulonag and nealitcare cquicrntort Thare are a0 corhingert

rental reneal of plichase opton clauses Renie pagzable ircrease by looal aflator Fnaare leases are

secLod alainst the legyen ausels

Tac Compary bad no inance loases at 30 Jure 2024
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i7

Decommissioning
provision Deferred tax Total
Group ) o £'000 £000 £'000
Selate 41,023 37,828 78,851
R T [ BT ol E A T T B 319 127106} 126,787

[T ERPRET FEIICTH R AR DS L I LA T PN T N 1 AP N I A T - 21363 H] 563

[ U RIS (NTEC=15 N1y B PRUR LN I (4.612) . 4612

ST b et T P e - 7358 /458
resersrey e Uone L 730 - /30

O o A PPN P T {19} - 119

37,441 39,443 76,884

wand, R1ormiass aad so.ar faras o trer onginal cordiben TR amounts s oot eanected e ulilised o

exicos of &5 peare

[ e Compars Nad e prossons at 20 500 2003

18 " 1 e

ntal

2023 2022
£000 £'000

B o S T B e

175,876 161662

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

DI L T e 1

175,876 leleer

sharee ot (0010 acn for an

LA D clunng e ear Tl

Sy e B4 sremen ot

S ETS ems e Tcup Lartb e

0T zTel 181 wT

Thares CF £D Lo ek b an agareaate a0 nsl slhe ol b 2000 Lea Tt o

SR At paa forths dhdres goma ce b g et LT 2o gs

The Denan cws adopied

ST AaTal Sy T T o

a
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I snare capital ansry boto Before gna altor the rech artiune e roporbad 38 o erents nthe Dncan oare

capnal

ONTd . qes e 142
EG R I RTR T

e 119 dne LA ordinary shores ot Lo L0 el for sn

salue of Cf te shares icuned aunrg tie qoa elal

("

Dy the = the

L

shares of sniceach satocan agarcgale nommal vale

w3l panct for the shares, arang Nz v a prermium of Sl s sl

The e 1w g wangle oass Gt otanary sbates There an no restncucns on the distnbution ©f cradends and the
re Qg met O Capital

Cash flow hedge reserve

[he cacr ow Podgo 1eeered 10 ased 1o mCota ransacuons arsitg fron the Groas's casn flow

bedyirg arraingenistits

Merger reserve

The mreroer reserve atses from the differens e botvecn the tan wsluc of the shares issues and the Do~ values

chihe subsichanes sogone-d
fhe micyeracnt sn o nor corhrelhing interests was as follows

Group
Note 2023 2022
£'000 £ 000
S I T D (2,901) 3721

oot als g, arietsh 27 (11,231) _

ol rasT o e e

Loson et

1,337 6.677)

(Tt SRS T R |V TR EEATRES N

AR s A (12,795) (2,907
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20 ' N

Asoat Zh June AOZ2 ers coere o CORUas C o attGah e Sz Comisarn,

2i

Camyitig encunts Sf Fnancsl asss s ana naixbbes

Group Company

2023 2022 2023 2022
Group £000 £000 ‘000 £000

e SR

v - [T G e et e et e [

Carrying amount of financial assets

T N T Tl R TI RTF= 0 T S L A AT R 508,042 423150 509 4,235
Proanarsdd atrg e Laloes e Lagb Orhe s Conngnsnont e e 105,691 54409 - -

Carrying amount of financial liabilities

A Jauh ot s esid 1,265,555 1126163 1 76

Mlete 26 doals tne pren pencd ad nsiinente
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Derivative financial instruments
The Caoup s ingraal rok rmisreygeniert seons o nnmrnse e exposure 0 viarke: nok o crecht ik hguidty ard

ask o nsk, ardd onic arkoet risk

a) Market risk
Energy market risk

Tne crnergy soctons caror S Ading g Poatl Lt alonc. and there s g nse hat forecast aels of incame e

ot achievea aue tocarages i wholezale shgroy paces off teke cortacte or goveramer teassdies Changes

M Gewerntnert pol e Croregulatc s rtar ez gy res it resuoen reonmic Streanis vattin e grenp due

‘coaaditioral levies

Currency risk

The Groun presents ite Conschaated inancat statzrents m sterong and coraucts busimess i a runrher o
othet cureebcres, prncipally Fare and Anstralian dolas Corseqguently, te Oroup s eaposed o foreigr
cxChange nsk duc (o cachange rate moyemarts, chucn arfect the Group's harsactional expensts and the

fransatcn of carting and net assets of 15 non-stethng e anons
Transactional exposures

Transachonal exposures ariss from adiministratiee and other expense - curreniies other than the Group s

presertauonsl cutrer s Slelngh The Groap orlers i o fcoward foreign excnangs contrants and freoign

Ex0NENIe SWArs O mimigate the sxcharge rate nes for certam foregn cartenoy payakbler ard recapts The

iGrevard currency contiadte and swaps ac o measurcd al tar waue wich s detenmimed us ra valtiat-on

FELCADE ST The F’.‘L—'y NELES dses 1IN ‘;E—'}".Hl"lg the cernvatives are the forears

tectiricies that urese ol

cxchangs rates tor GBR AL D and SRR CUR On 30 June 2022 the rar value of the foroign carency contracts

as an avset of Pl s Pl b ancd a s abilicg G Fol 22 el

Translational exposures
Ralance sheet tranulztoral espasures arise on concoldation on e retianslanon of the balance sheet of acn-

soding oporatons inte st lng, tae Group's presentatiora, carrency The lovel of expostae s rovisved by

Mmanajems=nt and the potentat foreign exchange niovenment s within a0 acceptable leve, ot sk and therefore,

sepically, the Caonp'= policy ool (o ad tvely hedas thess expnsines

Interest rate risk

The Group has exposire o fLactuations nointerast 1ates o 1s borrgwangs Wheare the Croap enters into
sottovIng arrangemeants with floahing rare interess. a swap arrangemren: 1s enfered ino 1o Ny & portion of the
rferest in order 1o mitygate agamst ar morease 1 nterest ratés The notion of oterest 1o be fred 5 assessed

Oh A case ty case haas Management can =lect ahetner to hedge account for these anangements on an

rdradaal ransaction basis and have elected o apphy hedge account ng fornterest rate swaps Tne swaps are
naced onoa peropgl amount G the loan facnte ane matuee or the same date Con 20 June AT2% the
cutslanomg irtorest raie swaps Naso 3 matunity it exeoss o1 five ,ears ard tne fai valuc s im an asset postion
of L0069 D00 (2022 Tabid, ¢f £54 402 000;

Price risk
The Group s a shiott o mediunm-teom lerder tn tbe resdent al oroperty crartke To (e s

Lihat tere s
detonoraticn inthe level oF house pnces thet aed s trie propearte: that the (’,;rf;w,.ps CANY &re ecured aganst,

thers wog gk that the Croupmea, rot recasup s full exposine Thsis wtigatcd by “he shart teons nature of the

l[zars and the corseny e ovcs ol [oar o alue that e g cue 5 prepares to \wm a
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b) Credit risk
Cusiomer Sredd nsk s ol aared throooh the Groum s aredii contaol colnios, winem ate 10 [Ra00 b ensare thar

D CUSTOERE s DA E AU ARSronnale TE A s o G0 3e reantored O An Lngandg Base

c} Liquidity risk
[ty

ARk Sre MEne Qe Dy ENsan g At syt et cashie avalanle oo ang coninag ng and future patanans

Leanachts 1ok anses on bank wan: i glace a0ass the Caong and o managed thrcugh carstul montonng of

LohEnarts Ang sensibile (eves of debit Borroeann s it a long-reet Basg wlhieteas Tur reeRrile s red egd

e aned! e vear ay sach as intercst and redetnziions oo onr shorf-erm lean book cnsk s
4

ranagen broudh cngong cash flow forecar ng o ensure recopts are culfaent oo nedt babilines as tngy fal

due

22 0 . a  h e b

&

L the year end the Groap had ©

2023 2022
Groyp o o - ‘ £'000 ) F’QUG

e M, - L e e e memma A Enm T s o

T, 118.859 34755
197,320 1736800

AUAC e the Group bad 1onal s mraniem @ ase payrente ander norcarcellable aperaing leases

e Tl s

2023 Ll
Land and Other tand and Other
buildings buidings
£'000 £000 E00C £'000

brer am hc r eemea dawa T ipem ek v RO e TRl O A RO A i e < R R S T 3 R+ e Pt B 230 AT

o cdortho o gt 10,350 781 8707 661
[ T A B TN G I TS L S TR R 34,358 709 31627 726

Paler e an) L s 98,367 - 95,664 E

143,075 1,490 135358 1387

Tro

SMTE el Srangarent 2005 s

Cfthe Conpgnes Aot 2000 the paan coreran, Forn Tiamg o e bas

al catrandig Pall nes S bt ss Lo Dan e7 taandg Tl e sy nnnr o ovhmn fae gns

fe 0

—t

Jovere Lt bo 0 o U295 ntl e, @ sstinfisd o ful Tazse nbilities 2141

OUANSN e A1F TCave anarst fern Teadag Lpttsa Looare Sesnn rL SN 3. s o

Thie Ty had no Capeta o Strar oo ente gt 0 dune 202
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=t Licrted DT T 0 & sulbaeid

Dilacon Hoeldl o Bey T and ds cubsddianss to otongs Anatralia laoster Trast A preht o Fdmy

ool the Group sucs

CoYisE DT

1

pdctobier JOCS e Dreodp rased FAU T o 2 - sting snareraloer through en o2 to sebeonibe Tor runthier

24

Unider FRS 1072 A5 1A daclosures neea ot be green of fransac ions enteced nto bebaeen bwo or irore

[¥a)
o~
-

rmiembers of a Group, proaded that am sugsidiar, wiickas a pary o tie ransad oz wnclly v 8

Jmenthor

Funng the yvear, fees of [Qlll,éi?OCOO 2022 £77934 000 were charged o the Growp by Dotcpus vestments

Lirmiedd, a resated party doe 1o ns s grificant mfleence aver the entite QOotopus Investiments Dinited was

arged leqal aro professicnal fres totallng £7°5.000 2022 C10155 by the Group A0 the coar end an

e
mcunt of ENDZD2S PR

Nveas outstanding v Iud* mncluded irace credtors

=oaoralen parlty e
2027 LS 240000

weun At the cear end e G wup ngs aronicrest i the morbo s capital of L13, 742 000

Tre Zroup

PEnAane Cent pers

icorttled wwoa profil s as a resut ol e estrent 1 e

a0 20232 g share of proft equal to

relin

recoamsed Dy the !

,«\

L2 RISIRR ) P S Fan

sl acorhied ncore Joge of

rding enbites

The Group enng rolerding actehies e nolade ba andes ;J ooded toreiated partics Fe

LI accaed ncore of

S key managoment perc,(;']r:el rocorrenon loans of 6V 0 VS S PR
URGOOO and deforrcd noomie of Sl LN

i 2072 FTAGO 00 and fees of £714 200

3y Car 1

P OE!

[ 20 0

Durm;} the year mitersct mcome of £9 1k

were recogriscd morelaton Lo fhese laans

© coved to the Carmpan, Frac<en Tracing Liruted a related party

Auoaf B0 June 2U22 PN A0 LN

Ly key mraraqernert perscanel i conrnon

ither than the trensactons disclesed above, tne Company's afner <elated party fransscions weare st s

wholly owned subadary members of the Greup

25 o e b e e e

I the cponen of the drecioie, there s nc wltimate controllng narty or parent company




4 | FINANCIAL STATEMENTS 30 JUNE 2023

Notes to the financial statements for the year ended 30 June 2023
26 - 0

a) Derivative adjustment

NGVC COAUTLED A re ey T DL L eETs al0TLNlrg reatinent O tner comprebisnis conc o e anoslation

Wl Navedert fed anoerrse ralahng toall nogncial pears tom 2017 relanra o be

ot mospentie Cash o hedye 1e Ioss was tie el O a et nancieg

T oand the Group has recenea prafos sladtace morelanon o the accounling

Prectnend LIpor nx ew 0 s

conered the amicrlisanon of the [y wan alread, reflcted o the npoaated

S valie O7 e cast flus beages and thie amottissbor 1258 fad o orecty peen r=coanised e, over tho

e of the casn flow [hes alecs Pas a Donseguonce onthe caloulatan Sf Redge incifecn v pess Toe

CLIMILLSEYe MEact o Lhimoreducior m bistarical nigrest cost ara an equal 300 cppos b tegutus

clher conmprehersee incorts A sumenar, of e impadt of the corrcobiotos croaded betony eebicrine s

the assocared tax adusternts

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

Group £'000 E£'000 £000
Caen Tl ceage R 14579 4508 19,484
L e e b 6469 1209 7678
ot A Tre it e (38.145) 1575 (36 570!
Fut it e (136,049) (5,849 1141898

S e tenae [ B.603 1439) £ 164

Year ended Accumulated Year ended
30 June 2022 adjustments 30 June 2022
{as stated) {restated)
Group £'000 £000 E'000

R o T (62005 11088 (51.617)
Lo S I 1 RN R TG RS ol I TR A Loy 32192 (8.285) 23907

R - 54410 716 5126

L

Tourn et Tae o se kg gk 8161 (2013 (11.174)
Ceterrs oy The Lot e [41,5G7) 3763 (37828}
EERCI TR 2770 17 60 19,7900
T 16,254 1.574 17868
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271 00

a) Millwood Designed Homes acquisition

e S Janaary U275 the groap acoglted MODEIGrioup Limited andats cubsichanes throdgh the rorchase of
1004 of the share Capnta = cenerderataon o £20 1w 0

s

the llatulities assumed af thie seausiton date

Thetcllonang tables semimanse the consiaoralinn oad b, the Troup the tan csluc of the 55

SaCgured anc

[

Consideyagion i §‘000

N I RTINS FRLI 2,000

T;tal considel;-ation 24,161

Detals of the fan value of the net assete arquied ard gooovall ans nig e as folioes

Book value Adjustments Fair value

£000 EOQO £000
et 331 - 331
PALY 31651 [7G7 30,854
Dt an b ork oo e ablo e 1,565 - 1,364

B e emmmal el s e L e e - - PRIN o e e

=7

[T B T T B R Pt TU I PRt £ 6771 6,771
Trache gy ol e ety 18.352) - 13.552)
(R (18,860) - (18,860

Net assets acquired 18,393 797 17,596
et 6566

Tiortral consi;ération - 24,161

Doyl resuiting fron e busmess comibination was 26,565 000 ard hag an estrratea usefnl ite of 10

years reflecuno the fcspar of the asseis acauned

“he rorsclasted statement of comorehensive mcorme for e vear noludes £12,604 000 reveniug and a loss

botare tas of L4693, 000 »respect of th 3 acguistior
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28

Ot repertod resalls are sropared i sC0cuasm i Lirie g sing cuntnny Stardards e ldieg

Frarg hepotting Shandand 02 as detar=d o tie rinans al Statemionrs stasrg on pags 14 00 he

Sranis

ressueel thiat oo gus e those thial hiae

S ate HC s TRl Ot o O A LOrTizal s TACan

are Consimered ron-GE AP tnant i measue

Lo Cateral g st acklan sov s, F assesany o Gooral Cash paohion and o

2023 2022
£'000 £0n0
T ozzea 1044218
e R 125,000 5 364
Gross debt ' ' - 1,158,184 1,049,582

il at o e o ' E (156,919) (256415

Netdebt | 1,001,265 793,167

R R L TR Y S L] o
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EBITDA
Farmras pefore inter=at, tae deprocation el armcrasation CCRITEA Y s celculaied iy ad asing prefil aner

tax, dopreaiancn atid arncetisane o sdd bor to e care arel exoees thiat oo ot relate o

lax for nts

sorags BEEITDA i addoion Lo 2 oht g tax as 0 allows ns o

of e Cienp
th

the day o day operatio

AnsEs our pethormians s owathoot the efects of inancmng and camtat expendinures

Tre following table dotans the adpztyents rmade fo the reoorted oosults

{restated)
2023 2022
N Note £'000 £ 000
Proﬁtl(loss) forthe i‘irnalrncialyeawl; . (lﬁgggfh o 38020
Soin
AT RO IR A HOTNI T| R It I B 435055 37849
s rrer o niar b asteln R 936 7913
RN R W I AR TR T . 103,754 101,802
[aa P TTTRRTETNEN B 21,670
Hrete L al & e s val £ e ey 0 48,265 25270
Facn pari 20 e 12.674 1,105
Tex - {(17.208) 17868

R R N S T K TR PR TR R T R IR SIS TR TOER I (955) [5.249)
Froates n-nosal b wonad oo 1,045 [29,532)

[ N N S S PN LI TN RIS L M S b (713) {1300

EBITDA " 81,963 194917

Note 26 detals the pnor concd ad,ustiients
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29

Dctails o the subidiar, onoertalk mgs are as folioes

Country of Class of Principal
Name . ncerporstion  shares  Holding activiy
AT e Lo sngsee Cordinary 100% IT Secunty provider
Aot e os e, b e Lo L rzaagaor Ordinary 100% Holdmg company
Tda i et b e Lo mngdors Ordinary 100% Lnergy generation
Sl vt Tranoe Crdinary 100% Energy generation
AN PR (O BT coesnsuae Ordinary 100% Hotding company
sl aye e dnceakinazse Ordinary 100% ;I:S;SLTC?;;?"H
Shber arcd b Lrenss o Jrees Kngzors Ordinary 100% Cnergy gengration
Avpparee Lar 4 Jornpann L ten” Jrrea¥ngass Oriinary 100% Energy generation
R A N NIRRT ez gdue Crdinary 100% Energy generabion
Tanfanl Uuss i e seazee Ordinary 100% Frergy gereration
I R France Ordinary 100% Energy gereration
SR ERTER France Ordinary 100% Holding company
e D e Lrtey<agdar Qrdinary 100% Fnergy generation
Bacpabe Dot |y Ceated ongdens QOrdinary 100% Darmant company
T S TR IO S I N PR I Untes kagdern Ordinary 100% frnergy generation
S tim by L g thtes Kmgdem - Grdinary 100% Erergy generation
AL RS TR TR TR TS dnced kFmodom Grdhinary 100% Erergy generation

b, Favea e e dreeakmsasm Crdinary 100% Erergy generation
R S L =i Jriez Kagooer Crdinary 100% Energy generation

AR R Urgec k-ano Ordinary 100% Energy generstion

[ : | B Hited < Cirdinary 100% Holding compary
Pra—g e by Peed <- 50 Ohdinary 0% Holding company
N Crisd - g3 Qrdinary 100% Energy generation
S e e credde oo Oedinary 00% Energy generabon
B L Y Dt - e Losa e Crdinary 100G% Haolding comoany
R R A R P Loredngds o Qrdinary 100% Energy generation
S AR _rexdfmzasee Ordinary 100% Tnergy generanon

R R ' Crdmary 100% Energy generahion

e T Trarce Crdinary 100% Lrergy gensration

Toa AL ravie Ordinary 1002 Erergy ceneranion

o
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Namg
LR S 'R IS R T
bober Piarnan o
R T S (N N
Al B |

N .
SR NIEEN
AL L T
"‘.’1-1‘ ! I"”"":. ij i'”'rﬁ -nil'
CE s e Lake b
Pl ded S

A P R T I TR S AU O

Shittere ol

Cor Aeaace Bacnn L

i

et oo Loty

e

(IR NRTR IS (O

oL g ieeat

S e Linnite

=

IR FRETE NS

Flslomege borrates

= A

[ TR SO

I T CE N TR ST T N
i pamite
RS e ey
oo s bnte

Lofer L TSR IR |

o S e’

L Pe Lamte

vt

Country of

incorporation

Lirirgg kirndas

st Kinganes

Looted Ky

AU NN S T

“UEML

Lrubee HIraue

ot Rangg

e e o

Lt irgnnr

e ot

Jreerrr rdvig

Hhinied rlragadee

trele g Ko gdorm
U 3 Koagdom
U d Koncrd=m
Urnted kengdnm
idratec B
e e Koaandorm
Sl e
Uil e o -
T orategy Kenadoey
tale s lKmade
Prales Ky doer
[T PR M T T

RGN S E Rl

Class of
shares

Crnrdimary
Ordinary
Ordinary
Cirdinary
rdinaty
Ordmary
Ordinary
Crrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Drdinary
Crdinary
Orcinary
Crdimary
Ordinary
Ordinary
Lrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crchinary
Ordinary
Ordinary
Ordinary
Ordinary

Qrdinary

Holding
100%
100%
100%
100%
100%
100%
100%
10C%
100%
100%
100%
100%
100%
100%
100%
106007
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Principal
activity

[nergy generat-on
Crergy genetalicon
Crergy generation
Lnergy gererahion
Holding company
Friergy generation
Energy generation
Encrgy generation
Energy generation
Holding company
Energy generation
Energy generation
Holding company
Energy generatior
Holding company
Energy generation
Dormant company
Encrgy gereration
Energy generation
Oormant company
Enerqy generation
Dormant company
Cormant company
Holding company
Holding company
Holding company
Holoing company
Holding coempany
Crnergy generation
Energy generation
Energy generation
Energy generat on

Eneray generaton
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Name
. B PO TRNE F
R Rl B B R TL
O ] B e L
ot e Leeen il

Voo he a1 [ e 1le

S e e v obares L
B SRR TENT I

Crashoraniope = e FECAN|
ot nde
[EEC IR o 1
LIS ] P pan a._i'
R & P i
i ORI
[ T B N T
T P e e
- I e ety
[ L S T
B R A AR N 13 |
sercatd b -
Draqeesrs b e
[ =1 - to
Trenl b fi
I T S T et !
L o i
r i
- LN
- ' o
- -, oy

Country of

incarporation

Loy g

Treadentnrn

T K e

it g femgn

Lomitsd angd o

tleen 1 gdom

e Argd.

Labed s

tnted kranoe

Lir teq <rmadors

soetsd angdom

PRI Bl o]

g B e

Lir tos e gdem

[Wan e RN M S]]

Aatraa

Austraia

a3
4
e
lre.
5t

Class of

shares

Crd.nary
Cadinary
Ordinary
Ordinary
Crdinary

-

Cadinary

Ordinary

Ordonary

Ordinary

Ordinary
Crdinary
Crdinary
Ordinary
Crdmary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Cirdnary
Crdinary
Crdinary
COrdimary
Dedinary
Crginary
Crdinary
Crdinary
Crdinary
Crdinary

Ordnary

Holding

1050%

100%

130%

160%

16G0%

100%

100%

100%

100%

1C0%
100%,
100%
1000%

100%
100%
106G%
160%
100%
100%
100%
100%
100%
100%
100%
1C0%
160%

Q0%

100%
100%

190%

Principal
activity

cncrgy generaton
Erergy generation
Energy generation
Ensigy generation
frergy generation

Erergy neneraticn
Cnergy generation

Devetopment af
bukding projects

Construction of
domestic bulldings

Development of
bulding projects

Crnetgy generation
Erergy generation

Fibre netwotk
moduction

Energy genaration
Erergy generation
Fnergy generation
Fnergy generation
Energy generation
Crergy generation
Criergy generaticn
Energy generation
Holding company
Holding company
Haoldirg company
Energy generation
Folding company
Energy generation
Frergy gererahon
znergy generation
Energy generation

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

Name
. .
[T 1 i
[ oA PR
b [ = e it
[ P oe 40 1
i ! S SAar
el 1ot
- ]
i R r s
[AE ' il
LA ST A cisbte =
Lomomnetg e beo by o crentedd
"low ey 1. bt = Lanrde=r]”
foorgy BElanees e
I S soabdle by e !
Mg Jeos 5 DT s ey
[ooig - IR
Ivoa = = ol e
[N Tt A le
[ IR SR FLUFUTE G rrate s
O RIS
] R APRINIERTR RN NIRI SR
Pl ;b= b o g
[ vl
i P I o |
N I L
| [N Eter I Pt
i r 1 3

Country of

incorporation

e

LN

Levtes langdom

Frar <

releg Koeesdorm

Lirates KonngAdzm

Virites b e

Hirtea 1 0am

creteg Krgaom

et b oeans

Liritea K ry-dn™

Prite [ adoam

Letes Krgdom

Hrates lorgdor,

Jres Krgdom

Jriteo Fargds -

e ke adorr

rites Keeadoes

Lrite Boroadoe

Class of

shares

Cirdinary
Srditiary
Cirdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Lrdinary
Ordinary
Ordingry
Orchnary
Ordinary
Ordinary
‘Ordinary,
Deferred,

Preference”

Ordinary

Crdinary

Crdinary

Crdinary

Chdinary

Crdinary

Chdinary

Crdimary

Crdinary

Crdinary

Crdinary

Holdir!g
100%
100%
100%
0%
100%
100%
100%,
100%
100%
100%
100%
160%
1C00%

100%
100%

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

100%

100%

100%

Principal

activity

Energy generaticn
Energy genaration
Energy generation
Energy goneration
Fnergy generation
Erargy gencration
Haolding comipany
Helding company
Hoiding comparny
Holding company
Haolding company
Heoding company
Holding company

Construction of
domestic buldngs

Financial services
ho.ding comparies

Caonstruction of
domestic builldings

Construction of
domestic buildings

Construction of
domestic bulldings

Development of
building projects
Construyction of
domestic buldings

Construction of
domestic burdings

Development of
bullding projects

* Development of

buslamg projects

Censtruction of

domestic burdings
Buymng and selling
of own real estate

Construction of
drrrestic purdings

Construction of

domestic burdirgs
Euying and selling
of own real cstate
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Notes to the financial statements for the year ended 30 June 2023

Name
T - nend
| = | e i
i ool
-1 IR
s SN RN
TOP bemmn i b Teng L L

Pevi ) mite

R TR e e

Lioaloins rer . b i 97 L

Sobacpnn Lesyy Deere s
Eoltac Doneay T
Y T I SN TH B I

Teays

cEpr b Lnntea
Ve T, e A T L e
one Db Ly
Moo e Ta bbb
ANRTES
[ e R T U T S S
Sl e ey
Vo Ul el il
L R T B
-1 o A ' M
cop R N A
f- - It -
BT
Ty I _=.= -
- T 5 5 |
- Tooae . : '
v _

Country of

incarporation

CezecguIm

ceakadon

Uratad e e

oo ke gdonr

Jen R anem

Hirned =i 2dom

JrornnLng ot

Lresd w5y

QI m

Mg vraoom

Lrted oadcm

e N3t

brwed Ao

Class of
shares

Crdinary
Crdinary

Chrdinary
Cidinary
Crdinary
Orclinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordmiry
Ordinaty
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordimary
Crdinary
Qrdinary
rdinary
Ordinary
Crdinary
Cirdimary
Qrdinary
Ordinary

Crdinary

Holding
100%

100%
1005,
100%
1003%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

S83%

160%
100%
100%
1003
100%
1a0%
100%
100%

0%

100%
100%

1067

Principal

activity

Lreray generation
Energy project
development and
rmanagement
Services

Fnergy generation
Laergy neneration
Erergy gereraton
Haolding cormpany
Energy generahon
Energy generation
Haolding company
Holding cempany
“nergy generation
Holding company
Haolding company
Holding cempany
Holding company

Helding company
Holding company

Holding company
Holdimg company
Haoldinig cormpatiy
Holding company
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Haldirg company
Halding company
Suptly of fertiliser

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

Country of
Namg incorporation
Pela e Yo ko i YRR Ry
vt e Togten Do g
Tt v e LT voed B v

[ 1 127
RN RLAR el ]
et

Clemienarnte Y ke Lo e Ko
ol e Darroc bine et Jecs Kradem
Levndl e o _ 00 ER B
IR I T e BN (S Jrited Koroadorn
—rorcke A write Koo
Il A R SRR RS T B R TR to N NI I nies Korogdors
Sy b Pl et L Cilew Kradoes
Pogtigb s bt b g arate A vted K e gdor
TR I SR LR AN SR R _arten Kargde
o Fepeser b o Ltee Krador:
Soan ke s oerihee T Lnitac K raderm
ot e Doern bl Lonleg Korg o
el Do Faree Lee e’ Latec Krgdom
el D Laten K gdor
-4 R s o e it L ke gdor
B N R Lome Kegdorm
RN TR ISR TN R AP S IR Ltz Krgdom
bt Desenn Lornntend” Covtes Kirgdom
Catrieset St Drery Linnlesd L 1es Kirgdom
Caraner e N s el Lntoc K -gdem
Corasars Tinve ey Lo koradem
S e e e L tes K- adom
LA e ey Lrtec K raderm
cenhige o har b ted] Leven hegdom
culs T lar e Lt s K adoe
Pl s bare Lot ) L e B aane
Lot L Cren Foogdnm

Class of
shares

Crdinary
Crdinary

Ordinary

Cirdirary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Crdinary
COrdinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Crdinary
Ordinary
Ordinary
Qrdinary

-

Crrdinary

Holding
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Principal
a_ctivity

Energy generation
Dormant campany

F.bre retwork
production

Fibre network
production

Energy generalon
Fnergy generaton
Energy generation
Crnergy generation
Energy generation
Holding company
Frergy generation
Holding company
Erergy generation
Holding company
Halding company

Encrgy geaeration

" Energy generation

Energy generation
Energy generation
Energy generation
Energy generaticn
Fnergy gencraticn
Encrgy gencration

Holding company

Fibre network
production

Energy generation
Energy generation
Cnergy generation
Energy generation
Frerqy generaticn

Fibre network
production
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Notes to the financial statements for the year ended 30 June 2023

Country ef

incorporation

Class of

shares

Holding activity

Principal

P SO Dy ) w ] Ord:nary- 100% Friggy ger;c;.'arlor)
R st e ceategane Qrdinary 100% Lnergy generaticn
Lorrpermo s ler L oy’ dred s camnrCrginary 0% Enerqy generaton
R R ATl S oo g Ordinary 100% Fibre network
production
ato [N Sretbeasce Ordingry 100% £rergy generation
b rrer, L e Wried < mgace. Ordinaty LG0% Energy gereration
T K T Jrednszze Ordinary 100% Energy generation
Pharh o Trst s 3 Lavesdngdom Ordinary 100% Energy generation
I RN T N G fd | Jried Fogacr Oredinary 100% Helding company
T matte rribed Wirted Y Ordinary 100% Lriergy gerieration
R Sl Lt L tag s egdom Crdinary 100G% Energy generation
el e, e Anec ke gao (Ordinary 100% Helding comoany
Phete b bl e e Prned <hgase Ordinary 100% Holding company
[ T A N I AR TR iea vngdem Grdinary 100% ’AV\SSOT leasing
comparny
ke e e S AT TS O Iy Wt PR TR SIS b dreclngac~ Ordinary 100% Holding comoany
el Sl e ke e e e Lt <mgde Ordinary 100% Holding company
et Berevegtle b, LR oy o reecrgden Ordinary 100% Holding company
T e U TR N T T | dnee beges Ordinary 100% Energy generation
Woere s ot gty deited <rgaze Ordinary 100% Construction of
domestic buildings
rl oo e e b e <rgaem Ordinary 100% COWSUU.CUOH O.f
“ domestic puildings
oo e e b s ey Lress ¥ -gacee COrdinary 100% gs;i?;ztfjiglqs
I Taced e e uneez e geem Ordimary 100% Holdirg corrpany
B PR e gue Ordinary 100% Energy generation
I R e e i Ordinary 100G Erergy genetation
Tetv L R sz Ordwnary 100% Erigrgy generation
e o - s-zawe Crdinary 100% Erergy generation
.o zdeeazze Orainary 100% Erergy generation
. R e ogares Ordinary 100% Energy generauon
L Crdinary 100% Erecgy generatiorn
R P vadegan Drdinary 120% ZNergy generation
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principat

Namg _ incorporation shares Holdipg alctivlitfy
Flostor e e erat - et o LR Orcdinary 100% Energy generat-an
orte e b T L oy Ceckradert Ogdinary 100% Energy generauan
sere s ey oo Lot bread e Ordiniary 100% Holding company

e L e Lrrclonzdim Ordinary 1G0% Energy gencratior
BT T B B T e O LAWK [T LV RUNTY SIERETY B bries bingzom Ordimary 100% Holding company
;7‘1‘-‘:“‘ e "-’_“‘J{'- Lt s ‘v, s v Anteakncs o Ordinary 100% Provision of
Heslie are Zrinded = pus itz hgueda oo 27000 healthcare sorwees
[Py ER SRR EIR E B S T S S VI o 11 PRV S SSTR TN TN 14 o Frovision of

Sale 3 kg e Chdinary 100%

Flospaty Demed i s fnnisdaticon o7 healthcare services

e s ey Lo et e sionsls e s i e ,
- L T L st e 0l L Jrden <masr Ordinary 100% Helding company

Prartners e =l

VS aaetnil sS o Hms b 3 dinted Angde Ordinary 100% Helding campany
Crmaecdoebanl o mated” Codted timados Crrdinary 100% Energy generation
ST B veateddicadess Ordinary 100% Energy generatior
Caneat oens L= Laced K egdors Ordinary 100% Hoiding company
Frorctat ralesd trced Kegder Ordinary 100% Energy generatior

‘ F network
Forle oo cade oo e ed K orogdom Ordinary 100% bre networ

oroduction
[T R EE T I b Urca W egdam  Ordinary 100% Evicryy yenetatlon
Piehengocmnde e Arlizhy S Steckealo b oted tritee lirgdorn - rdinary 100% Erergy generation
Pt Faeee emilecd” Urites kradom - Ordinary 100% Energy generation
[ R A P T R Urites nadsm Qrdinary 100% Holding company
Foras oo oo The” Hrieg Kinagan - Ordinary 100% Energy generat:on
Coucars Bark bover Doy Lot Jritec kinggam Ordinary 100% Energy generation

Care services for a

Fangefies Care [ nnitea’ Jatee Kingooe Ordinary 100%
’ reurement village

Retirement village
development

untes Kingdor Ordinary 100%

AanwEforg Chiertse, b

Retirement village

et E e e i og tatea singdes Ordinary 100%
£ development
e e Bl w e peaf 1] Care services tor a

L ted Koo

Crdinary 100% retiremnent village

Retirement village

Sonretesd e’ Lired Kingdorn Ordmary 100% .
development
Pangu ot = dras e el Low2d nades Ordinary 1005 Holding company
Retirement villa
B bt b ke p e e L ed e e Ordmary 100% etirement village
’ ’ devclopment
] . - ) ) . Relirerment vilage
[T __}P'",I’J =S e d Lip s g e gdam Ordmary 100% -

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

Country of

Name incorperation

e A E S L] C A I RO A et eeg g,
e et S et Lo e ek ™
SRR TR A BT) G , ‘- .

cesake oD ooies KSR EIR N
(R Tarate Lrrnle v g dom

HATERRIS I e &

SR oo Lo e ngdom

RSN R TG R T DR NI | Urted 4 egden
S o h R
R ot Rl Lo e e
Sl b T Lere ] e Arasdam
St Lo et S Keoaasm
Crothen ot ke a0 B e Lo s bl Loobend imgaom
Sttt e b B = s e Lt sy g
Tryotterrne o eal b raep e e K
st LE [T RN Frami.
oA T S
aeart S TeRar Feonce
Sooarh 5eniE g tarce
SRR sl e
FoC Tk 4 T -=
. 1
T TN A P
) e ST =M
T ' R - Lo e
L TR L R oo s ez

a = ' R e
- P T ' KNI e balag
T te = e hias

Class of
shares

Ordinary

Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Cirdinary
Ordinary
Ordinary

Orchinary
Crdinary
Ordinary
Ordinary
Ordinary
QOrdinary
Crdinary
Crdinary
Qrdinary
Ordinary
Crdinary
Ordmary
Ordinary
Ordinary
Crdinary

Crdinary
Cirdinary

Crainary
Crd nary
Ordirary
C"dw‘uary‘
Crdinary

Ored nary

Holding
100%

150%

100%
100%
160%
160%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
00%

Ao

100%
0%

100%

Principal
activit;

Haiong campany

Retrement village
development

Frergy generalion
Energy generation
Lrergy generation
Energy generation

Construction of
dornestic puildings

Energy generation

Fibre network
preduction

Hotding comparny
Energy generation
Energy generation
Energy generation
Energy generation

Supply of biomass
fues

Holding company
Energy generation
Energy generation
Energy generation
Frnergy generation
Energy generation
Energy generation
Erergy generation
Energy generation

Crergy gereratior
Energy generation

Energy generation
Energy generaton
Ermergy generation
Energy acneration
Caormant campary

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

Country of
Name incorpaoration
Srane M= [ e el tlocesy ar
N T VI AT (T B e e
b Al Mter kit
R RS PO e IR FEE e minepd e
ok =l Lot e ke

Laren Bead om

R Lrales Kngoom

b b vevksr e s s it ko e

170 A s e Lreles Krgaon
T I ATAN N A [ O IS R

SRS TR SR B
Tuanone b A e Lirite s <ingae
o T Tl Clestty lelec I ted <y g

Ynded ginadorn

Pt o weelteb ot 0 Jr st g
Iornanesn Frovseet L ¢ nted Kinadea
Tewrils Dre oy Lieoaten s Kinsdoe
IS I T AN R T nted Kinadern
T Sodar Verated LA es Ko

[ R T RN R _nted Kimgdom

Leten Kngaom

Linteet s s ey, [eearod
RN Lnten Kogem

[RaT o T N N EE AT Lebtben 1ngan

Vit DoE Lntedd e cen Eendom

il Dwplal _ oot Uritea ¥ radem

[ I A N Liritod rgde
TR YR TR B | [T
il e 1T fronce

AT Fran g
[ 5t t Ty

Class of
shares

Ordmary
MA

NA
Grdinary
rdinary

COrdinary

Oramary

Ordinary

Ordinary
Crdmary
Ordinary
Ordinary
Crdinary
Ordinary
Onddinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary

Qrdinary
COrdinary

Crdmary

Ordinary

Crdinary

Crdmary
Ordinary
Crdmary
Ordinary

Crdinary

Holding

100%

100%

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

100%
100%

100%

SO%

100%

]

100%

100

P

1C0%

100%

Principal
activity

Energy generatiun
Cormagrit LLE
Dorrmant LeP

Fibre network
production

Folding company

fibre network
producticon

Fibre netwaork
production

Phbre network
production

Energy gereration
Fnergy genaraticn
Enargy generation
Energy generation
Holding company
Friergy generation
Encrgy goneration
Energy generation
Cnergy generation
Energy generation
Energy generation
Energy generation
knergy generation

Fibre network
production

Energy generation
Holding company

Fibre network
producticn

Fibre retwork
production

- Energy generation

Energy generation
Frergy aeneration

Frnergy general:ion
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name . weowosmon  shares Holding activity
IYIeC SRR R Chdnary 90% Holdimg commpany
Jodhicas oo e Ao Ordinary 100% ;IILIELJEIt;:fW
Lt s bt ceesrnsans Ordinary i00% S;ilrf;?(;re” villsge
TN N T S LA I I I N IR coes-oa o COrdinary 100% zglr:‘lfﬁfsfr';f;?e |
L T L B creasgem Ordinary 100% Energy generation
Soateree alar sl =l e e Lrversegdtn o Ordinary 1007% Holding company
Waterlo el i e Lradbegim o O-dinary 100% Energy generation
Vioma ban o el Jaseakngdoe Ordinary 100% Energy generation
R e N St dncee kg Ordinary 160% Fnergy generation !
G e e’ Uiree Engoo Ordinary ~00% Energy generation
R I R TN NI e ceasze Ordinary 100% Crergy generation
St b oer Lneatery Lepzd e uom Ordimnary 100% Energy generation
b Tare b nsh 1 Lrcddmanom Ordinary 100% Enetgy generalion
b H e L coced egdor Ordingry 100% Energy gencration
R R T P R A N dererena e Qrdinary 100% Holding company !
ST T 1t Jeenangawe Ordinary i00% Energy generation .
oo ni s e bann s teay” ureen eeaaom Ordinary 100% Energy generation
AN LR SRS BRI Lrees s eademn Crdinary 100% Ernergy generation
SO e e o s Lhee Lrte s gdom Ordinary 100% Haolding company
IR ETRTH IS TRR AR I T Jmted egdem Ordinary 100% Energy generation
el e d” dnved Kingdoe Ordinary 100% Energy generation
=d s Kingoss Ordinary 100% Energy generation
Bt Jet ST rTee Uriec egen Crdinary 100% Energy generation
Incorporated/Acquired after year end Date

Ly b e 17/11/2023

R DU B 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

e Uldnsi b ey Ses Do, e 1570672022
SRR AN 6 15/0G/2022

PRt s o By Dinet=d 08/07/2022
sebont SocE Faros B Lircete d 08/07/2022
THED Q82022
2411072023

Sy o 24/10/2023

241072023
" 2£/10/2023

The reqister=a office of all comparnes isted ahowe 12 al 2tk Tieor 22 - icleom, Londor Lnatang

excep [or those set aul below

Il Crzeincavska 2770 G0 14D Warsaw Folans
20 Ungent Masons LLD Captal Square, 58 NMornson Sreer Fairourh, Sootland FREE2 8R-

3 1 wert Regenr Street, Glasgave, 2 1AP
4. 22 o Alphonss de Newdlle 75007 Faris Srance
Soooh =lcaor 2 Grand Canal Squars Dokl 2 D02 23420 <2 and

6. The Carmaqe |-ouce Statior Works, Statior Road, Claverdon Waes cksbire, Laited Kinegdom

7. cZong ndustnglle Je Courtr ¢ 115 Foe Do towelet 84000 Adenon, France

v Place | ndon, Fnaland, wWiH 1R

LOEN 21T

.’” ."J{ :' !". ‘&1‘ P [:

9. The Coarperat on 7 rast Comcany Comparaton Trust Center 1209 Onange Street W mimgren 19501

Lnited States
10, 4tn Hoor Salure Court, 20 Castle Torrace, Toinbargh, Scosiang, FHT 2ERN

. Apolo touse Mercur, Fark

12 Level 43,000 Celing Street, Melbounme, victong 2000 Australa
13, Beaufort CTowt, Zog Fatm cane, Kings Langley, Fertfordshre Whi4 2R
14 7-8 Stratford Place, | ondon. Fngland, WI1C 1AY

15 Broadwall Hewse, b appcld Suect Longen, Unite Kingdar FOAA ZAG

cormbe [are, Wochum Creen, Figh Wycomnes zagland, HPZG

HHH

The drecte s believe that the cary, ng wauc of the reestinents s supportea by ther unders gy net assets
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Fern's share price has performed in line with targets

Fern Trazing cmited s an anbsted comeoan, eary noonh, aor Aoard of Lirecso s amess a prioe atel obon

allbe walang o csae e shiares Thie sbare pnce s unasdicd

Share price growth since inception: Fern Trading Limited

i9

18 AN

y /
16
e

15
14
13
12
11
10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Perty gt s ool slated basea or the aale price 1or Tern's <hares at 7 1Lme =acly year The shae proee

rob suect to auds o0 Frest o young 1L P
Annual discrete performance

Financial Year Discrete share price performance
June 2022 25 3.10%
dune 2021 22 9.91%
June 2075-20 0.33%

J-I,,rwe 2{]‘5_-54—-12?- - o o - 6.23% -
‘l.ns 2017 18 7 1.05%

wne 2067 - . 5.54%
e 200 1 - - - 3.83%
L 20 L N 3.98%
Sune 240l 7 3.72%
JlP sz 3.97%

s e 2RI 1.02%




6 | COMPANY INFORMATION

Directors and advisers

Directors : Registered otfice

=% atham

DoOth Flaon 25 Aok o

ey Polardon Doaland COIN 2H I
P Bar o :
I Artaurn . Independent auditors

SMALranT fappointca L January 2025 binst oo ung Lo
Bodicd |Housc
Company secretary E10 Bedfond Sheel.
; . i Qelfas BTS COT
Otopns Tempany Socretaral Secvices Lo { Selfas BTe 70T

Company number

12601656

Forward-locking statements

This Annua Reporl contams certar foreard-lockirg statemerts relat=d o ine Comp s futiire s ness

O othe et

ard anancial performance anag Liture =wents or developraeats Thoeae stateimens are

krowlodge and expectatons of managerent 3nd are subjecr 12 assunprions, risks and urcertarties, some

wehio are related o Tactorns thiat e beyeond the control of the Company, Ao d ngiv, 110 assUrande can
Lo gron taal any particular crpectaucn ol bo nel and ‘orcard-loch ng sletenenis regard ng past trends or
aCtiv ties should not be taken as a representat-cn that such frends or astyities will cont e r the foature 2act

periormance carngt be et od o as o guide to fuiure corformance Nothirg m s Annual Repar: ancala b

consirLed as a pro® forecass

SRR et




