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1| OVLRVIEW

Group snapshot

Revenue

Revenue has increased by
over 12% in the last year
from £712m in 2022 1o

£800m in 2023

\.--
{
Energy generation

Qur renewable eneray

assets produce enough
energy to power over
a million UK homes

™
4

Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

(Y

Number of loans

Over the year we
provided financing to, on
average 224 borrowers
N 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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What we do
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Where we operate
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Our strategy in focus

Our businesses
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Our strategy in focus
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Our strategy in focus
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Directors

The experienced Board of Directors for the Fern Group are responsible for
cetermining the strategy of the business and for accounting for the Company's
business activittes to  shareholders. They have a et of complementary
commercial, energy sector-related and strategic skills.

Paul Latham + -

Padl was prevcusly the Coef beecutre o Fame —e Fas bad nous gone !
I‘W('}r'l.ﬁﬁjer'l‘lirﬁl S ntemel CorsLiing rolEs 2000 3 rumnber O s toars aned Llrll"US
vt B g owecaltnn of industry and bosniess oapenence, indlooirg ouadirg ke,

of Capital ©re Bank (Erope plv ast 4

st Faul hay voonkon

elermarts of the rirastiucre

it

e STAMT-UE DUSINESS tG 3 cotnpany wath 2 00 ermp

Ooloms Mt snce 2005

¥

= Keith Witley - Sl by
A

Kol 1 an assooate prot cf stategy, and crtrepreneurstap at London

Ceereny

Dusiness Sohool e dlhe soutive directorstips ana ady sory,

ar e governanTs He imgs to re Fom busress noependent corrnterT

expetence ganed fror his time moar ademea, pr

CONSA 1) ans vancus Aands-on oherztiona. 1o.es

Peter Barlow "1 . -~

Feter has oot 20 years Oxpeter 26 mirternalions Mnancing ofntrasracung and erendgy

HIcsr exeCat e for merigtional Poveern, col aolisile ior aranaing et

hs o se

Iz o preyect and corporate fund e, as el 33 barkevy reancnsh

DL Ar atreasirny

activiies Mo bas scoat over 20 yedrs otk contemationay tor BSBC Bank of

SSRGS 30 g greer Folk projedts 1 the 2rerg,

AT

Arvenca and WNaorruea, iraacirs

ang ot
ERPENICTTE Qe NArmetc s enety, sub-

tnCiure e

s He combiratior of Brard-ese! dnancmg ad engudy,

& AR s Al

Cune knowlodge of 3l

sagiilcart cale tothe on

Clmgsinerts smce 2002 she has A parn o ar foo

ahe mnd slhier lengers comic shie o7

chEbs cre ehome e, el
sement e Totons o gstments

sarak's dual e ensar s tha

Tim Arthur -

T < s chadtersd a_coortaat rmomorl e 25 Sars reregianyl S genense

Phiaate Quechln 290 o0 oot

Lrogs <

I iferc s

Lrrarc ol anl 220 wuriani, brg

TS

donamic cennnT o bomens



37

2| STRATCLCIC REPORT

Principal risks and uncertainties

Principal risks

Moragermert denl fy o assess grd  manage

N prr pal nes that the Lo up ars eaugsed 0o a1

aszociated wath fre Cooun's business abjectves ard escrbed below alorg with the mimgating actors

stratery sk arde froor Caterral sCLrces, ose e take o reance tho paicnbal magact of tho sk
atre nclude our assessmert of whether e
kel i

rernale e saie

sPet e rhiersrn commaerCal nsks an the market,

v

A hromy DSperanuorsl nske cortared wathin g wi the sk has moreaszo. decreases o
d vt this

Orerall sk exposire 5 maraged across

and - oroceetes arnplo

Framese

the Group threagh tie d versihiration of acuatios,

hoth by secte and gecgrashy

Energy Division
Risk Mitigations Change

Market risk: ooCorhadty Sie erntered e which e tre inccime 1o &

[SIRE

ogscenraent < . Conuan vt e goearraent 30 tes D —
iy orbonern e Celtr Sty Barkens TR IR L gt b —
porental for ncieased AP PO skt e O se LIS regiETT e, M chiange

Stersertiont By tre eaalator < ke
arsk

Transsan

et o reduced neerr e chreger s

itk ke oroup Jus toadd tona,

weAl

Operational risk: o ilcoredictab ML [ the
Levels of erwngy o Ty Aree i ation of technislog

20oanuc pated due 1o .

e Rt =LA T

= kent m oo condition and merrise the neko that 2

are Jnas=eable for g loneor e

R clhaae
eq.aprmient  wh

sigrifcant Loniartad g

T
. al

[

Financial risk: .

nEgSteR0 o

Ses Qe Qe TRan erfe e oue Mo cnarge

U2 U TuEtCnNs 17 RO I A an e

rGfe

Construction risk:

Conmst aotor o

= toredunse

(L A L

e dus e g

alatil ty or =

Talerals




2 | STRATEGIC REFORT

Principal risks and uncertainties
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Principal risks and uncertainties
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Principal risks and uncertainties
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Corporate governance
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Corporate governance

Business strategy
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Corporate governance
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Metrics & Targets

Disclose the metrics and targets used to assess
and manage relevant climate-related risks and
opportunities where such information is material.
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Aggregated Metrics
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facoms publshed by Ahe Depsroment for

B eos, Fnergy & Industnal Shategy (BRI

The 2rmissicens categonsed Nt location-

based Soop DoEaSIOnNS 1N 3 gment

wth thie curtes rstitute s Greenhouse

Account g and

Gas Protocol A Joporae

Reporing Standsrd aangelnes with the bel

2ehnlions

pe 1A drect SHOG emissions by b

Croup from sourn Qe ther conral 1oy

furn o Tuels

o SConC 2 ondeect GHO ermisaens from vohe
e =rery e o nurcnases andd ases s

produsen generating electnsar

ot ng use af sord

oroductn st unsn

suesidiary Ccompaninn

submi total wasluss for diferent actiaties or

doialed corsumonen Laures Wherever possibe

promary data weas colecied, beon

e cticit, consined mt ool ratural gas bornt

il rnodos o

ara kilometres travelled wy dhifs

4 .. Y

S EeMIsLICNS We 3ro plea

he TCMZS and SeCR

Sae) :

mrepoet that

—_

‘he data Collected for

207 s

disciosres, Based o actaal hijuees

subamitted by tne subsdiar, Companics
Descnbre the targels Lsed by the orgamsat o0 1o

manaye shmate related neks arid spportunit ey

Jopaformance adoirst tarsets

The Coour thiroaon ing aevelopment and

CRErauc of Grrmanly renesEble enetuy sasets,
nherenty contrbutes (o the Uk achiey ng 15 net

Zer target snd helps dnee the nansmon aray

frorm foasd fuels  Although tne maicrz, of the

frcups ere'gy gensrairg assete, saoh as wind

g SCIar are OV-Canson Dy ratlre, other ieus
dwvisions are tnore carpon irterske and drive
higher smissizns For mstance the operaion of
reigrve e Clants, o he

“ho Girouns

consttuctan of cur fkre boeme and energy

thes Grods e

S

slole tanffs and

L rend

2RISR

RS T LATINer ath s

nhers and Cortractore

that arc theay ndes b e clrrare avatetiang
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Review of financial statements

The parpose of tas eport 5o provde adaf onal b There were varions - hanges 1o e

explalralon o nforyaticr on the irancal staciments D diamg e vearn nclod ng e sale of Dall rotarn Sant

mmcasunng o perfenmarice the francsameasutes b awrge solar sita m Austald, ard Fuawa espanding ther

That s wse InChude those thal Pave been derved 0osoulh-easterr footpin vt the acguimiion of

o oo renorted resulis in croer by elimimate factors 8 Dilbacod Desiggner Homcs 0 March, o FTTR

that anstert ;.‘ear—-c.m—wear Cornpar sors T hese ate Donlansses veers succesohully conschoaed e ore
corsiderstd nen GAAR Tnancim moatares Vonew buuness foonsing nwvholesale sliatt gy ans our

’ - Eoowrn 15 brand Subseguent 1ooyear 2nd, Dolacr a, A
Ateconchausn of these to the finanoia resulls canbe l ‘ . | t

- . Dolarge wand Catmon Weestern Auactralia bocae
founc i note “8 of he nocs 0o the financial i

cperstional  Iolicryrag a  wo-, COrETUC IO

ctaterments ! i - -
Toorocess, ard was scld for g profit of £22m m Lol

[t financisl staternents shows asscts at amarmsad 2025

cost, as s the, do net reliect the fuiare value thal
T support contnued expansicn, we ol ljp cash

we capeat 10 denve from thess buancsses Toilat
: ven af vear ena of Els m. whick serve o fund

exient SCCOUnTeg pr;-rforr'ﬂaﬁce may difer irstenally

frorn she share pnce and may not reflecl Cianges n

the fiol miarket value OF 3335018 Or bus resces ovvned

oy the Group

(restated) Movement
2023 2022
£'000 £ 000 £000 %

(R PR . N B IS “

i 800 351 711 830

82,017 194,917

Lo bfere 1o (148 767) 55,888

Lot iy e b it o pecs cns 439 535 360,901 wornd LU

Canl 156,919 256,415 15
1,001,265 793,169 s

2,366,052 2 220 920

Financial performance divis ors pachcutarly ibre, and a numbes oF prowsions

o

The Group bas reported & ¢ sefore tax of D149m 1 orecoagrised  against  specihic popety  0ans
I : i

for the pear onded 38 June 2072 which s o Tall from Additionally there et nstancas of extracrdimary

rofit of L28m restarec mithe poor vear Thisisdreen @ costeinendod o the finandial statements, oo are

rimanly by expancion noour A sector as we 1ot oxpocted o orecocur 1 restactinn of ;
CoOMtIrue to grovy our asscts and operahona base, as 1 L13m assocated with tho meraor of I'Ibft -lo-the- ’

detaled furtnerin this report, Sinearly, averal ZBITDNY DUETTISCS BUSINESSCs  and T ampannents costs of
o by B8 e FESm 20

mainl, due to operahonal growth moaur anvedn DosabEecasrt o sear end

deciear

F1%5m simchiis @ B22rm, assooiaed w b trading assets wahir b weere scld

T B nters s Las dvpeeciet S drne
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Revenie ncredsed oy L8 1o £

20270 FTL2me b offter by the asporal of Dadlington Pomt m Jul,

SaICh weas ariven oA sleady InCrease ad all cur 8

sectors Follosag the acawatiorn of Thag mones n A SR

Ner current 3esels Gf LEIL 12022 FRO7m rectated:

May 2 revenue from fmebudoarg cas oluded

2

fave incizasen by L8 relloctng a £ 9 ncgase

oA ol ycar e timanaial tesults for e Gret five
tributedd Bl

seCord most trpactiul ncrease, st {16 wat i our

M stk 0 The nomeblildag didsion shichn o

noot the C38m ndroate TN

A

was Cffsct by L5390 derrease 0o cash e 1o

Jorated cash deplo,ment Gar lean b

Ars o, an yel o genctatcr i o

oot pron more, hasnceeascd By 27E G FATm R
operatirg assets rermamnen swWwady ang energ. proes .

oM g0 Al A0 unge 2o S renreserted 157 of net

stabilse ond part of the yoar

T S

Retrovert heng savwe a L2m oncrease 5% 1

PoCasht ana cash cgu vaente Gy gt I8 ane 202% were
Pofls

MENUE, 4% Sve Sany Ol SHCS Tealhing compleio,

nerated Gore

F2atm) Cash

ahid boers teking resdence Adodtienaily, resenue b ) BT,
’ - o Pouperating ac e el rernair ed strorg at f205m 022
from ou lenaing dey s.on savy ar increase of 12% o )
. L : which has been uhrsed alorgsde sxteral
EASm 12027 Ldzny due o an irdrease i tbe loan b
Powng-term hinarang and capital raised by v share

ook valuae o an gemrage of LAL4m over the yem i o . o
; oruies oo the pusiress  We agve mvested

Operat ng expenses for the year were in ang with : substantially mite foe hbre and homebaldimg sectors,

U experTaiicnas wath the mcrease primanly Jdrivenr AANCH vl tequre furtber caplal eqpenditiire cuer

by reseree powver due to gas [;urocwemmn costs 1 TG Next 12 ICning, 1oreasng ol dest s ahion

Cfthe zash held atyeq end, F124m

tabre drasion corhinang 1o grew its operatonal

ted costs resulling front the ©owas neld i cur encigy, Pomebnildirg ard iibe

bace and the s

atditon of Fuaz brought an essocia=d moresse o §osubadanes,  whee thars are g namner of

corstryc bior and nfrastrocire propEcts nnder

o, and cuverall for the Croup, ofaft ooats

st

mcreaser] by Lane Poenquiing cask 1o be ready avalable 1o sraoc

paviments due i the morths after yes end

year 1estatentont due to hedge acoountimg

s obe

at E5ldr 2027 B4, c ortinues,

rafe Sromp a reclassficator oG

betaeen  ther srmptehons w2 Incorns  and & sarificant rurmiber o the palance shee! and arses

r Acaunerd

Retained barmngs, this resulted inoan accarndlated ©oon the acausuon of sorie bus e

edirnon of EXSrme francng costs and s reflectea T opusinesses, for examipe renewah o energy stes,

it the restated accounts Howewer, mierest ooty often have 2 matker alue n evorss O the Compar, s

crmased e veat as Loag's esterna’ cent faduly, et asects refleltny ther rehanle fulwe noomic

srecance s Tt senpy the mar<et value <f ol

was ncluced it T rEsLts for e full o

es 1eflecrs the walus of Foture

Financial position ) e
- ‘ e the cost of sreply Bung
Cortincd Charshodes muest ang S S
. choas s clar paree o oo cmd turses
niet ECCI8 grovar

Laue for the tet ve acgure ok

rEnden T

osti such as
ek
SAnE e

e, mareen) g Lsle Lt ddent fahle

Kt

clar panele and o gineates g

easertall, rencetents e Lalue of
Heed assets brescoricen ¢

IE’V‘:j .’. 1

wrtiore off sl soer the cfe of

ILtore e e

Lol | [

Fore net o 3

formng it gan.

Shersso1s

COUInE e T sl retuens are reghied
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Sector performance
Energy Pobe asscualed nsurancs clam for regacemont

B econorie actvity ang clolal cemand contimued  §oparts and oss of revenue weas settlea in full

teeorerveinn bigb throughout e pear S0 reG dhia i

Dole i pact offeet by e ncrease e the averane
wanlesale onoigy priccs Stiven B mowerronts e )
S bt . ‘ Popace pesourl o the deasan ag 3

. )
Tz reculted e e Croup : ‘ . \ .
H poanTreascd to LT MUAY Troem PTG

comimodity prices

FHAMTEINg strorg resennes from oenergy Jonerationr .
- - o DODOr yeal g roveniert of LU

stk

sites,

at @ level oo Ao 2022 301Qss Our enerd,

tevende of LO00r (@022 ZL%90miI :
Poconsistent yeal-or-year at F37 A z022 £52.010 the

lal operating costs remared maosty

Ci gereraton capaciy rwemancd consistorl yeat . . i e .
v ’ } ’ Crouprecordea a £ G murcase m gas procaremanil
on year, as there were no sucstantial Chanyges to utr . ) _ B B
- costs for reserve povver plars, drven by inflaed gas
ereryy, generating awvsels However, proaution was ) . o . e .
o ; - Poprices o othe ot halt of the year Correspandingy,
snetierton, one of ouroo L o - iy
: LBITDA alse decreased by 13% o f/52m (2027
wants, salfonng some mortns § L
plat s L oEonami

marginally reduced due 1

bromase-fred nrowe

ol cpoatona, downtime following a gearbox fault

FY2023 FY2022 FY2023 FrYap22
Production Production External External
(MWh) (MWHh) Availability Availa

bility

[ L Mmoo seen —cd . e e - S e

e 991,873 1t i 83.5%

| ameinil Gas 225,680 PRI 96.2% 5 ay
Feser e oo 405,802 Js et 94.6% R
S Lt 569,063 Lo R 94.8% SIS

Yy 876,374 501 i 92.6% IR

Total 3,068,792 3,099,690
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urcertanty in cur frerch selar portolius Fowevor,

s earhor rutmg resulled roan F8m —rench soar

il due 1o

Goodwll mipanmient roine D

account ng convertion canrol e reveresd onre
reCogmed

el

A0z the UK govormrmenl announic ed

ir MNessarhe

e mtroducticn of gn Bedtne Teneraln

VEGEH L a emnotany e

LUt T CHATGD eaoepis
recepts on fpgh evenues ‘or Lroups yenerating
elocthiaty The levy s i effoct from § Janiar, 2025
until 21 Marck 2028 and 1t enacts a 45% wandfald 'evy

Py

iclesale enerngy markot revenrnies In exeess o

e
L

1. specifica

IO electncty genciated from

ereyahle tiomass and energy

The Grous was not required & pay
Lenod, bovever we do exne ot to ay this inthe next

fancial yoarn &N are 35SessinG Hur poston We

nad sltcady arltopated the mmpact or the returms
lenciated fromm cur energy porticlio over the moxt

Y

cted nothe share prico

yests, e s ref

Lending
Eovenue from cndng meressed by £4n0 tc 2449m

z

Ppremanl, ddg o arger lcan book o JUZE, as

.

edd poth i alae 1 F474Am,

nad micrea

%m0 anc in nurbars of cans (21G oans.

170 loznst ke e UKS chalengrig

SACKGronra vas b without impact and throaghon

tre pear e recorded a srows or ot £50m sgamss

cne corrcaral san Trns has hugnighbtes ne

henef: of our oversifie atior

ot LA/ At the s o

enrhrn Al

spread atress 198 leans 2t qear end A3 oA result
EBITLE for the iend ng deos on

Camiges froan C1%n b

v shigntl,

St This

can the e ceg

Moot g prCasiens of Sl Tl

SR popert nans aurrg thgs L edr fzh

By 0 dune 2023 e Sleislan vess

atooned SU000 custorr

ere and nald ng n

AL INe M s gie O trachk e

Svet 100 locane

aole to d=lver Lol fibre conmectivite b woonn

Eroprtes i those beovine andd llages

Croerall tne drdsor has aleest doubled its ey

SEAr or oyear frore £9imon 20074 to LlEmoan the

Cartent wcar Ahough cuddirg a hbre ety
Laptal intersive and leads 1o oa priysacal assel on
Dalaace sheet the grosicn alsoincars large operating

cxpersos gs the busmesses scale ther aperations

and dewvelop marke! presence This rcsulted hoa

reported BT OA less ©f E120m 12022 LE6n I

which s in re aoth e taticons and refiecis tre

development stage of the dravon Thee mcwdos
S{traordingry costs of C13rm asscoated witn the

reStuT tur e

e buta out these networks, the ascets wll be
which

ted 1o he

Ao

recognised on the palance shieet al

Canmot e luda futuse velue whica s erpes

gencraten  as e &ssets have  beon anlernall,

Gereratod
Housebuilding

hawe epiarded O

e Heaohoae  aresion e

Flolsebiuiding toreflect the cnangs 'm bdsiness mix

Whareas 0 mcarperates primanly S acd

Farge*crd, this cvison connnues w0 mcluds the
resuls of One Healincare ta o private hespatals for
e fimancial qear The Qe bealthoare tradiig ssoets

atbiliies e eald ubseouent

ar end
o vtk these

S gre reCoorse e sULoants and s'e nof

Elxts!

Frtracdirar, ¢

T fatare pericds
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Housebulding oparatons cont buted £150m (2022

Elmir o Group revenues for tie aat rrﬁ,—H(i-cUr‘-g thic
BT pact of moreased revonuc
3 full

thie vedr and

n Rungefw 1

yveal ol zlivie oparations Flivia < old

15 pErforrrag i e st 0

et

= ity revenug by A% £2%m

Fangsford roiess

450ty

Abid soeld

A Change ratcolrting poley resaltedin e Dosl of
Rangeford corimunal arcas bermng camtalised as
fred assets irature, fixtares Grd equipment! ard
Cthe Ife of the <o

armornsed oy Trevicusy, these

Costy wete medisldly 1ecogn sed fo
N the P&l The reattnent has seen agreed wth aur
g

cestatornent, no

auditors ¢ has ol resulted a3 el

assets

ever Rengeriord  fved

rcreased Ly Flomon the curent year as a redwlf

Funding and liquidity
ur strategyy wath i our reravable snengy brsmesses

15 L vative

secue tong-term hnaroarg al conser
evels frorm manstrearm hanks o etibance returns At
vear end v Hac draven F1LI00m of oxdizrnal debt n
rhes gars of thie Groow, wid o lether U1 0Dm availant o

tox he drawr

The approact enalyies us to acgdire busnesses thal

have «lable charactaristics sucn as prodictabis cost
H

base, revenug shieams QovCrmment ML entes ot

proven cechnelagy ang as such have [Swer rcturms

bal vathous te.«-eragaﬁ would be nsufficient for i
shareholders It alzo alows us flexdality in himancing

’

e believe

aur BusInesses
that failing to

negative ITpact

and managimg cash fle
adopt this strategy would have q
on husiness reflm and saarchclger
value cver the lang-terr B0% of oL miterest payable
5 fixed and therefore we aie not sarihcants

exposed G current nterest 1ate voelguilt, The Group

anpplics heoge acceourtng for mterest rate swans

whicr mesns an. cnanges in the far vaiie of ¢

orecogrised teserves Can floe I'm,-rfjg(':
efftective porticn of 1he hedge

recoghised n the Pae The maret qalue of the

ape s e cegnsed onthe Ba ance chieet al an asses

whetnor ne

o 3 liab lity dependirg on

favoelracle Coanpared o ©

urreat rates

e continuale revew Frianong airangamionts o

ersure that they are comuoctitve and optimised for

the rocds ol the busiress. Too ensure cash 1%

raanages i an agile mannet we mainta n flexibie

finance facilucs whch car be dizwn o repad o

meet cnmegiate cusines, necds  Speancally,. the
Credit Faoilit, of

et assets of our

Crour has accoss o a Revenrqg
£290m, which s interlin<eo e the

20l repay

netgy divsicn The fexblity to dras

tunds at chort notice taalitates eftectyc managomenrt

of short term cash fluciuations which Can be disen

oy seasona by o operst ry working Captal

Looking ahead
&1 the end of the fnancial vear wwe contmae o
boacye tal e buaness s N:clh-‘mprl werll to) take
advaniage of future growth opponumues across its
cove basiress areas Cnergy and lerdimg operations
azliched in the rrarker and continue 1o
PICOress
N e news finarcal year Srovisions

arcomcll et

mase excellent with rchusl performarces

takern agamst
loans dunia the year m our lendimg secior have ning-
ferced challenges which are not ind cative of furthier
problems across othier leans in the sedtor

Deployrment mto hbre conunues to ol cut i ore
st cxpectations, whie growing its revenue and
opersticnal bhase Sales actity in 2o housebuilding
divisior temamn stiong against a challengmag roarkes

and arc repo tng profits e ine watk Budget
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rauryg retums

sLr o estaly shed dGrasicns for e conmmng years,

0 the ertopated outilows for S

consituchion chase gssets while at the sane ime

WANG SU Tre and nunsebunding o o

tratunly

PS Latham

Director
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Directors’ report for the year ended 30 June 2023

The directors present their report and the guditec consolidated financial statements
of the Group for the year ended 30 June 2025,

NS - R o

Nave Not recommmeridea payment of

a clvigens (2007 FNIL

The directars of tne Company who were in office
dunmg the year and up 1o the date of signing the

fimaras! stafements were
FS L athar

K WAy

P Barioe

T Arthir

Skt Garant fappointed 1 Janaary 20275

Refer 1o natc 23 0 the Motes o0 the {mancial

statements

P e N TR

Refer to the Straieqic Report on page 12

R T T RN AL AT

Refer to tae section 172 statement o page 21

i P 1:"1.5 e R

Toe Groeun's objecives and poaces o hnanaal nss
traragerment inciuding nfonmaton or the eaposure
ot the Gronp oo credit risks, lgud-ty sks and rearlket
neka arc set out e ncte 21 te the fimarcal statoments
Tae Group's pracipal nsks are s0t out nhe strateaic

repet cnopage 17

T T e P S

A pernnitted by secton 414¢ 1110 of tie Companies
Act 2006 tne directos have olecled 1o disclose
informancn required 1o bo in the directors report by

Schedule 7 of the Targe ard Medium-sized
Coampanies and Groaps lAoccounts and  Reports)

Regulations 20087 n the stratey o report

SN U B T RV A K PO IS
‘.;‘T\'.“‘,:-i A i 'j“"'r:‘i"“

The Board recogiises that a corcorale culture pased
o cound ethical values and nehavans 5 ar asscl
The Croan endesvours to condudt its Busmess witn
pizeguty 10 an chical, professicnat and responsiblo

maner freating [S{vl] err Pl es, CLslomers,
- r

supphers and partners sath courtesy and respect
LT PO A I SRt BN TRl B

Appucatons for employmort by dsabled persons
are given full and farr corsiderauon tor all vatancies,
haviig regard to ther parucular aputudes and
abibties Should 2 persen become disabled while in
the Group's emiployment, every effort g made to
retain e in alteriative

erplnyiment,

QvINg

t'd\"lir'\[__) as necestary
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ees weish fo e

fe Tolly realde that our eorpls > I st

rsed and consulen or mat affeciing tear ae e

ko and o

Carreclved in problem-solvirg atectng Savred the anargorents g naos 0

A

concors, i corfderce wath oo thenr cogar sanor

of mterest and responsibit 2 {I0TuD o Manag

IFer ram areas

ThHe Groun 18 rmily omimiitea g po.

tile g

TGt

comienurnsaior at all levels and we aim to estabosh

PPl G L e D1z atifiEd i

aoonmate whackh constartl, encowmates the open
] AANGSTonty ars
flowes ot intormation and deas Presently tus msludes /
) . ) Ireestugation acad f
rronthite tearm hnefngs at a ucal level and the o '

- - 0 Lawes

publication ot manthly ke, perfarmance mdicatons
Cover NG outpat, operanng Joste and heafth and

safety

are conmimitted o actng ethically and waarh

ST mtegrity 1 sl cur Business dealinas and relatiorahgs

- o o o e ) and roamplerierang and =0 forc g effecuve sysioms
The Group hasn place an agreerma2rt it Oaopus : - T
- and conrols to ensare modern slavery 15 not tasing
e n0rres W e LarGun ’ -

e osirnerts Linrted 10 prow

plee anywhero m L Swn BUSINess Gonarsy of oJr

VeI (_'J[’JE"EI'_\OFI:-)| CJ‘,‘C‘F’QI(]}'IT, adrm e srraticen

o . ) o ) suppe, chaes congstent b aur ohhaations ander
Cumpsry sectelanal ang comparr, accounting o
the Moderm Slavery At 2015y

expec the same

Bigh elanar v oal b our s ontracteny, suppiers

it L B
) ‘ and  othor bastess parners  As pal of oo
The Board adopted an updated enwvirenimental

CONUALING processos we expect cun supchers 1o

cocial and corporate governance CESGT poboy o . e Mo < not 0]
COMmipl, ittt the Moderm Slavery Act 20015

apnl 2025 The Group rccognises the re

conduct its Lus ness o amanrezt that is e

toy the crvpanment wnerevel possihle

PTne duectors ae ponsibe (or Lrenantig  the

The Board s plegsea w0 confinm that s, Annua. Pepars and the hnancal statermenis i

anns and obective

e witeapehcatne aw and reguat on

etred Drranoal Disclosares CTCr D0
. . o o . sty o requires e drediore 1 prepars
mcladed  comale telaee fimarcal declosures on -
e oa - o financal starerns:ts for esca firanazl cesr Under
page 24 ine v U the fonr <ey Dilars ard erver :

that lavs the aueciors hass preoamed the Groun and

reComnerdaicrs

1srce

Compars inaroa, siatemerts 17 aooo

sencrglly

Ko

Lrited Kpgdom eped Loooarting

toritea g Stardards,

=t AN bnce

procedarss . y
. e the F ana Peplboo of

Zableiacor Lnder compan, av. the

Mat the rrphest slae

& the Francis <0

condact are ramtanon
.

a s and A
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and of the proft or loss ol the Group and Caompany

for that penod In preganng the nandia. statements,

thie direclors aro reguired 1o

nable ac

ther comssterntly

s celen LUl counting paelivies and then antiy

« ofate  whether  appocable  Urited  Kngdom |

Accounting Standards corrpnaing FRS 102, have

been followed subject to any matenal departares

alsclosed and exp.ained in the finanoal statoments

o mmake Judgements ard d;‘;-:'_mum'\mg cotimates that

are reasonahble and prodent, and :
e prepyc the fmancia statermeonts on the gomc :
concemn Basls unicss iL1s reppropiate o presurme
hat the Group and Company walb continue 1 i

ZLsIness

The dire

the assets of the Group and Company and hence

tors are also responsible 121 safeqguardimg
for

steps
and cthenirequranities

tzking reascenable for the proventon and i

detectucn of frawe

The cirectors are reaponsibue for keeping adeguate
accounting tecords that are sufficient to ey and
explar b Group and Cotnpany's trarsactions and
disclose with reassnalle accuracy ar any tire the |
fAaancal poution of the Creus and Company ard 3

cnabzle them to encure that the hinanaial staterments

comply wath the =.’f. crmparies Act 2006

Tae direclars are responsible o the maintenance

and lr"reqmtv ot the Company's wensite Legislatior

i the Urited Kmgdom govertrnng tho pre[:aratlom :
and aissemmation of franciat statements may differ
from leqisiation «n cther junsdicions

year and s cur

This confitnmratian s Giver &

TR SRR
of Aszocation, the

of an ndemait, whicn iz a

permitted by the Artices

i

ancelors have the benefn

dasfving tared party indenminity proyvsion as dehned
beosechar 254 of the Comparnes Aot 2006 The
ety veas n force threnghout tbe tast Ananeo al

renitly ir force

P S T i

I thae case o each director in ofice at the date the

Directors Report s apstoves

« 50 far as the ditector s aweare, there 1= no relevant
aticht nforviaton of  which the Group ang
Company's addite s a e unasarne, and

« tHey have Laken allthe steps that they ought e nayee

3 director in order 1o ma<e themselves

aud t infonraticon ard Lo

laken as a

vare o

relevans

= <y

cstabtisk that the Group and Cormpany's aaditors

are avware of that information

ngt should be interpreted
FAarcordance with the provisions of section 418 of

the Compatues Act 2006

Frost & yaung LLP Faving been apponted n 2022
have indicated ther wilingness te bercapported for
be

accordance with seclion 485 of the

ariother tenm and weli oroposed for e

appointment N &

Companies At 2006

Thie Direo
Oirectors on
Behalf by

ors' report was appioved by the Board of

1 December 2024 and sigred on 1s

PS Latham

Znector

TDecember A

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

Opinion

We bave auditea thie Gnaral sta-iments ~° Ferr
Lirmted
subs dlanes the Gronpy e the wcar ended 40 June
2073 itof

Comprenensive

Trading e Parenr Companyloard ot

which o the Caolp Staterme

slagteliiy

e A AN batent

e,

Commpan, Balzace Sheet the Croup Statement of

Casn Fuvws, the Groug and Parent Statcmrent of

Thanges nocquiny ana the welated nees e 24

rclading @ summary of  sonmcant accounting
colicies Tne hnancal rcoormng frameworlke that fias
hieer applied in ther pregaratran ic apphcable aw

and vnited ongdom Accounirg Stendards mcuamy

SRS 1G22 TTEe rimancial Reparting Standard apohicable
n the UK and Repablic of retand’ ilrnited Kingdorr

Gererally Accepted Accournting Fract

I our cpirnor the hinandial staterments
o

sogive A true and far view of e Groun's and Hf the

FParert Cormipany's affars az at 30 Jone 2025 and

of the Croup s loss for the vear “her ended

« ave been properly prepardd o accondance wath
UInted tngdom Cenerally Accepted Aciouning
Fractice and

o have oeen popared omoaccordance vath the

reguirements of tho Sompan.es Ao 2

Basis for opinion

Peth
0 D S A KD

conducted adait m

cur sCIordarce

lrernational Standards on Adrr

Ale |y O recoonsinnt.os Lrasr those

and azplcs

stardards are further descoatocd o the &oditar's
res sbyboies ‘or the aads of the fnanoal
STaterne s i fearreport Ve are rdenenasnt
cf tne Geoup o an atoorusnce vatt the eftical

recuite et thal are el art 12 our andit of the

a1nyg the TRO S

e s i the UK nicl

Fhare a s
Erhual

tulfy led

Lt

o, IT -

Starczard, and e ha.e

s bilriEs

rCodirernerts

We beliose that the audt evidence we Mave chlairned

Ssulhciert ana approprate o proade 3 Basis for cur

el

3P

Conclusions relating to going cancern
Frave

gormy
vorcam basie of accounting mothe prepatation of

I aadiiry the fhanasl statements, we

CoOriuden that tho direciors” wse of the

the Inarcia: statemienis 1s anpropnate

Lased on he woirk we neve poicnmen, e have

not identhied any rnalcam uncertaintics redunag 1w

everts or condtiars that, ndradualty or Collectively,

Jast sigrifcant doubr on the Croup and Darent

Compariy's 3b Ity 10 continue &5 & gomnig «oncerr for

a pencd of tyeelc mionths from vihien the financial

SERtETIetits are guthionss=d for 1sae

Qur resporsiblitics and  the reopensh ey of
the directors with resoect o going concent are

of

=L necacae not all future events o

Jdesanbed n
o

can be predicied, this statement 1= not a cuargtes a

the 1o evarl sectcns Iris reporn

condihions

tthe Group s abilty 1o cortnue as 3 gomg con o

Other information

r

the other mforranion comprises the mforntation

mcluded in ne arnuaorepct, other ihen the finanoat

[ne

statements and ~ur auditers report thereon

directors are respoauple 1a the ather rtarmation

conta ned wothie the aninual tenor

S opimon or tne fGrantisl statements does net

coeet the other imformiat o and, e

athiercase cxphot, <tated in s ezort ae de ncs

conrecs an, fear of assaran e coraGuior terear

e sler 1nformat on

LA TEL S

b,

ovfr=t

=t

[ aEEE 1o ks BERYS B el el wiNTo! =T SRRV

tne

wiormates 1w matenall, b the

ge chtan

ety O

foant sl s

MIF

Le

the Zoars= of the audt or ot aprears o

Miatzia,, favssiated v g suaromastaral

it
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Independent auditors’ report to the members of Fern Trading Limited

I Orsstences of apparent maena misstatenrents, 2w wee Bave ot receved all the mromsatian and

weeare tealnred to determme whatl e this qrees nse ! eaplanglcGHs we regure for o sudi

toa H"ua'.ewa\ misstatement in the firarcal statenmiets

themseses It based on the work we have : Responsibilities of directors

L‘s%l"(;rmed, we comcde that there s raenal Ao ewplaired mare fully i tne Directors
rcsiaic el of the other rformshon, we are @ oresponsibiibies starecent set cut on pages 58 and
requned b repot that fact P ibe Diiectors are rescontisle for the preparation
P e Doab tbe hranoal statements and ‘o beng satished
e Bave potrng tyreparln s regand : : 9°

Pothat they giee A tue ana o vicye and o such

Opinions on other matters prescribed rvzmal cortraloac the Dnectors detenmine s
by the Companies Act 2006 Donecessate looenabie the prepaation of finandal
Dostaomonts that are fee froon matenal risstatemens,

[rroue S, Baseo on the velrk andertakerir tne )
) vehetrier aue to frand o erron
Course of the gudn

; i { e Gt | T RICparng the Nnanca statemerts, the Directors

o« e mfenmator grean in e Stratecic report ane ; )
e Thected st the ’ are recpoenable o assessrg the Grous's and the
Ne Arectors report fol nanicla. year for i N

whicn e (mancial stalemors are prepared 19 arent womparny s abilily 1o continue as e goirg

Docorcern, d\i;g\r_:s\r'q as applicable, malters relates o

consistent wath the financ sl statenents, and

Pogoing concen ara Jsng the gong concern basis of

= the State report and Direcors recort have D goconntng unless the Drectors enber mtend o

beenprepared naccordance with applicable legal @ howdae the Gioup o the Parcrt Compan, or o
rRCUIrSINents DOCEsse CLEralions, of Nave no red ST aternative but
Dot do s

Matters on which we are required to
report by exception : Auditor's responsibilities for the audit
i the Lgnt of the krowledae and anderstarding of @ of the financialt statements

the Group arnd the Paont Campary are 15 0 Qo objectives are to obiain reascratle assurance

envronment obtsmed in the course of the aud Lwe § abont whether the financial statements as a whole
have nict dentl ea matenal misstatemcars 0 the are free from matenal misstatement wnether due to
staiegic rerert or Dectons 1eport Pofraud or enot and toossue an audnor s report that
Wie nave nothing to =pont i respect of the l(‘;llo‘-.‘"-:mg miclddes curop rron Reasonable asswrarce iz a high
neatters n elaucn oowhich the Companies Act leve, of assurance, but s rot @ guslantee that an
2006 1equIres Ls *0 "eport (o oL . IN Gur opInion aticht conducted it accordance waith 1Sas (UKD waill
A detect a matenal Hrisstatement wen it exsts

+ adesuste acrounting records have notheen Kept & wccraterents can anse from frauc o enor znd are
or relums adequale 1or ous audit Fave rict beet conadered neatenanf, indradually o inthe aggregate,
recoien flam brarches net vis tee by s, or they could reascnakly be expecied o nfluence the

o the Faren: Compans inarcal staermionts are ngr § €CONCMic decisions of users taker cn the Basis o
1 acrecmonl ik Ihe accounting records and b tPese nancil stater-erts

retarme, or

o ceqtan disclosures of  Dnectcas  rormureralion

specilied by lave are nol made, or
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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
Ilreguianies nalaamg fratg are awrances ¢
comphanze aatn laws snd regilabons
orocedares in Ine with G responsabies sutined

avove G detect rroguisntes, nwluding taud The

reh of nob detcctng a matenal missiaternent aue o

fratcr s Bghie than the peh of not detecting one
i

for cndtmpe, WOrGery an nter tional :
A4

restng from enon, as fraud may ineo've deliocrate

oo ealiment by

TSt Ieserns ooor tnrough cobusion The cxlent
to wdnen cur pro LIES are Japable O delectng
megularties, ncluding rand o detalen nolow
Howeower  the  prammar, respenability  for the
presenton and deternes of Sand resis aith ot

those charged vath govcinans e of the entsy, end
MEAgetnert
Our agpreact was as fodovs :

« fe obtained dnourdorstaeang of e lega and

requlatory, frantowed ke That are apm :
Growpy and aetermined that the (rost aigriseant |

ate those thist relate fcoreporung famework FRS 3

36

2and the Campanes Act 210

o We underitocd noa Ton Tiasng Lintteo e

frarc: makimg i

comgs g st b Orks o

enuunes of managemart those charged with

aoverance and  tmone ‘o leqal i

and cormphancs pocedies a8 tooary frawd rek

ravie yvork sy thin che eann, . ncluding whether

a tormas fraud nsk 3ssosement ¢ complaton

of poho e and
%Itk

S orpliand e

o Clanung G ardarstEod ng

procodures n place 1ogardirg congliande

levws arrd reanlatiers ncludieg b

Wil sncb nolicies s onitered ana enforzed

taning &7 unserstanding of manaagenterts

Procoss  for adentit s ng o ans resnonarg o

frava nske ncludirg crodararms and contrais

estalmshec  t; sowess rnees demaied, o

CnEtaase present detoroand detect Drawd

Halelte

and howe serct management rmiciifon:.

Croqrams and contrsls

o rees Of Doard Eeury mnLes e pennd
and ne o dare of Sgring

g assessed the suscephibibty o the Groan's

fArancal statorments (o matona nsstaremant,

rclading b fracd might cocur By holaing a

Aiseuss oy thon tae audit tearn shech e ludes
s dertificatos of redated parties,

« understarding ine Growps Dusmess, the conirsl

Ercrorient and assess ng e nheront rish for

eevant asseruans at e significant aco ount
level incluang ascussIicns vt Maragenicnt
Lo gan an Ladcrstanding of those areas of the

fnarcial state rients

v were suatephible to

fraud, o Jdennbod By mhanagemeont,
o conmsdered the cortrely chat the Gronp nag
estabhched 10 aodrecs rsks dennhed by the

crnt, o that othorsse se

PrEeent deter o
detect fraud chud ng asmnimg an wrdorstanamng

|

of the ontiy, seel cortrals ard polo e thar tne

ICA ARTRS
Basea oo thie gedensstannng
iy,

COUATICTY

e dEsgned our

st prmoedores R ATl Ta et

T procedires

sorhocomlans

~t pwrral eories chacagh

S foous o rerual
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Independent auditors’ report to the members of Fern Trading Limited

Journals, isrge or unusual transacuons, or ournals
meeting our dehned risk cntera based on our
understanding of the business, tested accounting
estmates for evidence of management bias,
anguiring of members of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potental
non-compliance  with  laws and regulations
that could affect the financial statements, and
mspacting  correspondence,  if the
relevant licensing or regulatory authorities.

any, with

A further description of our responsibilities for the
audit of the financial staterments is tocated on the

Financial Reporting Councll’s website at www.fre.org.uk/
auditorsresponsibilities Thus description forms part
of our auditor's report

Use of our report
This report 15 rmads solely to the Company’s
members, as a body, n accordance with Chaptar 3
of Part 16 of the Companies Act 2006 Cur audit
weork Pias Deen undertaken s that we taght stalz o

the company's members those matters we are

required to siate to them in an audior's report and
for no orher purpose To the fullest extent permitted
by law. we do not accept or assume responsibility to
anyone cthar than the company and the company's
members as a body, for owr audit work, for this
renort, or for the opinions vwe have formead.

ﬁ/u/rt&%%}m

Michael Kidd (Senior statutcry auditor

for and on b2half of Ernst & Young LLF Statutory
Auditor

Belfast

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

Turnover

sl uales

Gross profit

Lottt o e [ nes

Operating profit/(loss}

T TSI

St e e

Preaililoss, of dispe

S AT e L L SR e T Bt A R E R T TN Nl a NI

pitere st percabls ane Srrvar chanes

Profit/(loss) before taxation

Taxr on fure. T et

Profit/{loss} for the financial ye;rh

Attributable to Fern

Minority interest

irestated)
2023 2022
I-te £000 £000
. 800,351 711820
{526,367) (586,008
273,984 326822
{379,077) 1283126
I (105,093) 42696
4,968 3550
955 5,244
# (4,045) 29533
713 130
(49,265} 125,270}
C (148,767) 55,688
17,208 17868)
B (131,559) 38020
{132,896) 44642
1,337 (6:622)
{131,559) 38020

Sl e el e

ceteani act e Note sl gt s o

=l gl F_;E‘H-C-CJ ApstreeneTs

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

restated)
2023 2022
_ 7 o ~ £'000 £000
Profit/lioss) for the financialyear C T asusse) 38020
Otheirrcr:;ﬁprehensive income - -
I AT S R T A | DO I 39,599 71401
Py ea st arge gare’ s o e (9,093} 18.562
Other comprehensive income for the year 7 30,506 89963
?o;aI;;f;l_;:;;Bensive income for the year o (101,053) ]27983_
Attributable to
* Owners of the parent {102,390} 154,605
+ Non-controlling interests 1,337 6,622}
- (101,053) 127985
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Group balance sheet as at 30 June 2023
{restated;
2023 2022
et £000 L1000
‘Fixed assets o - o
[N PR TSIt ol & 528,874 557708
Toarabde warer, ' 2,035,554 1823430
P N 13,742 354572
S I 2578170 2 486,590
Current assets - "
o i 263,616 1844/9
14 825,068 623876
1 156,919 256415
- . 1,245,603 1064770
Creditors: amounts falling due within one year 12 (430,891)  (258264)
Net current assets _ S - 814,712 806,506
Total assets less current tiabilities N 3,392,882 3,293 096
Creditéé: Va}r'lountsﬂfaﬂlrling due after n_mre tha-n_;l-e-ye-ar . I N “‘(949;546) {993,325)
brovisions for liabilities h 7 - I ) (7?.884) [78.851)
Netassets o 2,366,052 2220920
Capital and reserves
alleed g b o apatal 15 175,876 161,662
Sl st e sl 608,085 364,882
1,613,899 1,635,569
SEAE 91,516 51917
Lot (110,530} 9.791
Totalshareholders' funds " 2,378,846 2223821
ozt cortrollirng b (12,794) {2.90%)
Capitalemployed 2,366,052 2220920

Maote 26 detais the pnor pencd adustraents

Thece conschdatea inancial staicments on paaes A4 to Y were approved by

20 Decembor 2027 and are £ gned on then behalt Ly

PS Latham
Divector

Registeres numner 1260656

‘e Board of directors on
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Company balance sheet as at 30 June 2023

2023 2022
£000 EO00
Fixed assets T )
(RN FRN PR 1 2,991,990
S - 2991950 739078

Current assets
Cretz o 1: 26,543 IS EE8
Dantroal Lk seud e b i 17,478 6422

B B - 44,021 46,310

Creditors: amounts falling due within one year - (700] (119}

Net current assets 43,321 45861
o R 3,035,31:i 2585839
Net assets S " ' ' 3,035,311 2585859
Capital and reserves
Latey i hire s 1= 175,876 161662
SR et A e et 608,085 364,882
g e e 1,986,457 1,986,457
Frodil gt a4 o 264,893 72,838

3,035,311 2,585,820

Total assets less current liabilities

Total shareholders’ fuhds

Ihe Jomparry, has ewcted o ake the ceempoon under cect on 4G5 of the Comparios Aot 2008 not to

cresent the Compary proft and oss acoc.nt The pro®t (e the Ananaial pencd deglt vath 1 the anarcal

state e le of che Comupant, was LI92 080 A0 12022 F2356 742 000

Trese financal statements on Eaas <14t 9% ee approned by the Boad « f director, on 20 Davensber 2024

ard are ogred or thar bona f by

PS Latham
Cirectes

Feocteren nomoor 1riLh20
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Group statement of changes in equity for the year ended 30 June 2023

Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
{restated) {restated) funds
(restated)
£000 £'000 £'000 £000 £'000 £000 E£'000 £000
: " LUsT CUENE 1.440¢ 257 114,979 136 049 1.884.121 272 1887842
B - 505 5,B49
: 4505 B4 1,344
3ol r
RTINS 173118 1440257 19484 41,898 1885465 2721 1.889.158
" - - - - 44642 44,642 BB 38020
- 71401 - 71401 - 71401
- - - 18561 18,561 - 18.561
N - - - 71401 18,561 85962 89,962
:| - - 71401 £3.203 124,604 €622 127982
- - 195,312 - 195,312 - - -
o 11986 191,764 - - 203750 - 203750
b 161,662 264,882 1635563 51917 G781 2.223.821 12901 2220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2,222,821 (2,901) 2,220,920
Profit for the
financial year - - - - (132,896} {111,226} 1,337 (109,889)
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - (9,093) (9,093) - {9,093)
of subsidiaries
Other
comprehensive - - - 39,599 (9,093) 30,506 - 30,506
income/(expense) for
the year
Total comprehensive
income/(expense) for - - - 39,599 {141,989} (102,390) 1,337 {101,053}

the year
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Called up Share Merger  Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling employed
capital account reserve account holders’ interest (restated)
(restated)  (restated) funds
{restated)
£000 E'000 E'D00 E'000 £'000 E'000 £'000 £'000

Non-controlling
interest arising
on business
combination
Utilisation of merger - - (21,670) - 21,670 - - -
reserve

{11,230} {11,230)

Shares issued during 14,214 243,203 _ - - 257,417 - 257,417
the year

g;;_‘;‘“""" dune 175876 608,085 1,613,899 91516  (110,530) 2,378,847  {12,794) 2,366,052

hoote 26 detalls the poot penad aggustments

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
' ) £000 £'000 £'000 £'000 £000
B e T T e Raeisaids o zavs 2145348
= - !-1' Lol __ri T S e ) - 236?41 o 236,741-
S e - - 185 312 195,51} -
T et s v a T R iaz 2374l
Temess e gpare st o 12986 121 764 - - 203750
e [P LT - - - - -
Ealance as at 36-June ZOéZ 161,662 364,882 1,986,457 72,838 - 5;8;839_
Profit for the financial year - - - 182,055 192,055
Utilisation of merger reserve - - - - -
Total corn|-:_r_eh;1$ive income - - - - 192,055 152,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -

Balance as at 30 June 2023 175.876 608,085 1,986,457 264,893 7 3,035,311
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Group statement of cash flows for the year ended 30 June 2023

irestateal
Fom e 2023 F027
£000 £000
Cash floﬁus from oﬁérating activitiés 7 |
Frocilalon o sb o el s attacs Al e Toothe o oo e e (132,896) 44,643
Adjustments for:
RN I WA - {17,208) 17,368
v e S (713) (1300
e D= ' 49,264 25,276
‘ 1,045 (29532}
poctrns o e GRss L pLorte Lo (955) (4,249
S ort Sl A nnsar ner b ria o Reg ot it ~ 43,991 45,762
103,754 101,802
21,670 -
3,961 3040
BT (19,349) (18,044
(48,283) (19,829
{(160,903) 31022
[ BT S T AT S T R PR TI P 105,863 (173957}
N S L  F RPN TR IR DR & 1,337 6,622}
Tan e e d o, 8,528 25853
-Nét cash generated froﬁ-é;;-érﬁ;ir{g activities . (40,6;4) 41.857
_Casl:l_-flcr:v;shfrrom investing activitiégii S - :
Foang o ot b aedign, andAd=tla e g et ook i e § (19,176) (L2 377
Sl sl A Gaddesak,as and g toertare 120,521 105,478
Purc b sme et sl A et (490,656) (322 446)
Sale af larag e aeects 90 (7,222)
it bane o arlsled muesnient {65,335} (124,203)
cals of plsrEd e cestroent 10 88,000 105000
Mterenl 1T s : 713 130
Net cash used in investing activities o (365,843} (269,340)
Cash fl_c_:;s from financing activities o o
roeee s e g g 284,617 201,719
Hleresl La (186,453} (32.319)
TS AT LR [T TR T {49,264} (32.013)
e R L ST I TN Tt 1~ 257,417 203,750
bi;t cash generated from finaﬁcing activities o 306,3-1—7— 341137
Net {decrease)/increase in cash and cash_;:]unvaT;r; I (99,496) 82,654
Cathigr s Tk egorsaents al tne beanr oo S e 1 256,415 172478
,Vr ar 1= e s canlare L - - N724— 243
Cash and cash equivalents at the end of the year 156919 256415

Mode 26 details thie grcr penod adustiments
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Company information
i

Tolne compay s domidiled i Dnglacd, tne Leted songdom ana epstered nnde compar;, nambe

e Loriparyos a prvate commpans ivited oy shires and roorporatcn on 14 gy

Fear Tradng Dimetes

1636 The adoress of the reqgus:

rec oo s &t Gth Floor 27 =coae Lordor, Sogland, BOIN 24

Statement of compliiance

The Croup ana mde dual firancal stalerenats of Fern Trading Lrnitea Fase been prepared i comipliance with
e United Bingdor Acccunnng sandar s ncheding onancas Reportiag Srandasra 1020 The Freancal
of helara (FRS 20270 3rd the

Reportng Standard aplicacle mobe United Kingdon ard the Rerublic

CCorrpanies Ac; 2006

Basis of preparation of financial statements

The fnarca staerrearts haee Deer predated O a QoG JONco 5asis, andst the tictongal 2osl convenlian, as

mizdifiod By the recogation of Cortan finanasl assets and uakbilfes msas o &t far walue, snd inaccordancs

el the Companics Act 2000 and apbucakbad 4o 2uning stardards o e Lnited Kibgdorn Tre prncipa)

accountng policies which have beer appled corastently throuahout ths oz are ot ot e

The consolcated francial statomerts inclucs the results of sl sabsichanes owencd by Forn Tradma Limieed ag

hsted in note 29 of the anrual Anancal stataments Certain companias OF thase subadianes which are hsien

it nols 29 nave taker e exempt ot from an audit for the vear enden 30 June 2

JZommitted ey recunn
4708 of Compan os Act 2006 T order to allow hcse subadianes o take he sudit exempticn, the parent

Ccornpany bas goert 3ostatutony gaaranioe o hne wth secton 4760 of Conpnmer A 20on, of all the

outstangimg et lab-hhes as ot 530 June 2023

Going concern

astivimes, together wotn the facicrs . st tots future

The Grodps and the Torpan,s biness

devsizpment, porformane and posmor are sel oot I Strategie feport on padges 4o 15 Thie fngndal

postior of e areus iy cask flows, bgudite pestion and boros rg facilit g are aescnbea nthe nraral

relen GHopages 31 25 Tae concipal nske of the Group are set o on puges 171

Tho Directors perfon an arnbal gong concoss rey o s thal considers the Srougs's abilisy 1o meet 105 finardoa.

coligatcng as e fall aue 100 a per od of e v montns sher the Jate thar the Airancis! stateents nave

Oy

Rls[gTaly

Caetsthe Chialenogrg market <ondho Socenl Pave porfonmed an assessrner o detenm ne wohiothier

there are g, matersae Lnceriambes ansing that could a3t s ontoant doobt antbe shilite o e Oroun to

gooonacore Tl agrificant 55028 Naoe coen p2en ond 68 5 Contegoons e e direciors,

sl places o manats e busiress ks succossull, despde the cunert Jnnertan
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Statement of accounting policies

reactnry ths conclusion the Directors hayse levieven the marca mpacl of the ancetlamnty o the Group s

Balanee sheet, profs and loss and cash flowes vath speniic considcranor Gredn 1o the fo

£01

stintmcd on b Base case [orecast to ascertar e nat sosnancs would result in ngks

Arverse stress test was [

to the Group s liquidty postion “he test showveed even e an unlikely scenane of o carmhicant -edar ton of

revertle GF AN the Qo s abie to sustan s corrant oncraticnal costs argomoct all hac ties yofall duce

.

o at ast aves frone the date of ¢ grinyg these Amanosl statements wne s utilising the acanaile “adines

vAtIr “he iSrous

The Coolp has @ aomber of Fnanang taciities that contain cosenants requining e SIoup 1 Martam
spocined Ananciai rating and comely wilh certam ctner francial covenants These Mnanca Covenants o'«
tected a1 least manndally, and. at the date of ths report the Group s n corphanco with all s financial
COvEnants Suess teals on roasonalyy plavsible scenancs such as & sianifcant reductun n R DA of 54%

slvomonths and all

over time have been uses to assess e coverant requitemarts (e ine at least the pext s

ovenants Nave heen forecact 1o bomet oven unac the siress test scenario, in the gomg concern percd

At 20 June 2073 the Groep had availlable cash of E1LAn and Feadroem ava lable o £1 50 mcluding a

reobeng credis facil ty of £E290m Jebt of 22770 s due to mature in ess than one year with e remainder
of L8Alm cavable inmcre than ors vear Tne Grouc™ facilties, 1epavinent dates and undraven amounts, are
set ot Note 16 Loans and Borrowemgs

Key accourt ng uogoment and est mates hare teepn made weth Consderation Jreer (o g Curent economido

nutinok Key estireates nclude 1nar recoverability valuation of corsin progress deconmmissicnirg provis.ans

nid hedas accountimg Detanls are set out

Impairment o g 2l and investiments, busmess corrbiranen

on payges 50t ol

EBeced on the above assescment of current coonomic condiars and the impact on the Groun’s finanoal
posmor. iguid ty ang mancial ceeerants the direclons hiave concluded that the Group ard the Company Fas
agoauale resources 1o continue it apetational existerce o the next 12 monthe ™ Pus they contirue 1o adoept

‘he gomg concern basis of accounting in prepanrg the anrual financial statciments,

Exemptions for qualifying entities under FRS 102

FRS 102 abows a gquaibyang entity certam disgleuure exermntions sub oot o certan conditions, wh ch higee

heen compliza with, mcludmag notificaticn of, and no cbjection to, tne use of evemptions oy the Tompany’™s

starehalderns
The Company has taker advantages of the folowirng cxempticns

fGem prenatng a ctaterent of case flows on tbe basis that it s a cualifyirg ennty and the consolidated
saterrert of cas flows, ncluded in these francial statements nciudes the Conmsany's casn flows,
i tromthe franc g mstrurment disclossres rzopored inder FRS 102 paragraphs 11 39 e 11 484 ard paragraphs

12061 12 2% as the aitonreatinn o proaded he consalidated anandial stetement disclosares,

mofrom disclosmg the Covipary key maradement peoscanel compensation, 8y regared by FRE 10O

pacagraph 33 7
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Basis of consclidation

[e consolidaten inancal slaterments nolade the resalis of Fern irading covited and all s subsianars

counting date Al s group Balarces ansacions, rocime and

undertshrgs mades up Woine sarme

erpenLes are slrmmated n ful or salidanen The resulls of subsicnar, Unzertahings acgqu rea o dispesed

af auring the pericd arcncladed o excuded B or e o statemant from tne fectes date of acouution

o aisposal

Al

over vl e Gioup esorases cortrai bemg the power fCogovern e fingrcal and
CidieT e undetakongs

ore o subsdiacy nas dferent zocourting polices Lo ne Grous, agustments are Mmaide 1o those

et takings

erating poboes =0 as o oo benahts iiom thor adtranes ave consohdaierd & <t

subsid ary Gnancial staterrents 1o apply the Lroup s wCoruntiig pobdies when prepannd the consahdated
firancial statemeanrts

Ay subsichany undertakimge o sseocates sold or acquned dunnc the ccar are nc udea up 1, or hom the

dates of change of oo mc;:\ cr change of sambcart miuence ressectnely

Where toe Sroap has wntt=r 3 Peld oy a ron-controlling rarest the Sroup

“ %rt'ed conscder non Latility

derecogruses the non contelmg v

wothin Cther sayatles for the esumated artount ikety to Be pa d o the nor-controllng interes. on excroice of

0rused Jontingann d

Lrose optens theresidual amoun: representirg the differerce hetveeor amy consideration paid/payste g

FAoveTerts 1 ine eslimated

thie non controllimg wlersst & Smare O niet attels L reCoanised as g
watulty after niuzl recogiticn are recegn sed $s gocasal!
Foreign currency

i. Functional and presentation currency

T Cnoup fnanc al statenmens are presontea n poted sterng ana reendea to thousards

vean, s funcnonzsl and coesortathion cunrence s pourd sterliney anc raennc L to PN USans,
il. Transactions and balances
Foroigr currend, trangactiane are iiyaslated inle this funciienal curenc, saing the spot exchange rales af thie

dates ol the transacucs At eadd per od end fc;-r@gfu currenc. rmorelar tents are ranclated using e Closing

rate o n-mmonstary ey o easa el ot bists

Sl are transiolet using the escrange rate At the date oitre

transaction ang on onetary tetng measired al fal vaibe ars measured Jsno the Sxohiange cate wher fan

tearined Foreien 2y ohange gans ara lnsses tesatbinng frion the sottiement «* transachions and

vallLe

friom Ine translanon st poncd-end < n0e ates Ot monetary ausets ara aah uues dencorsted i fore gn

crrenccs ars recogiised i e nroht ard oo et

Bl 1 e CETge Qare gnd losses ars presertor roib o oSt and doss acooant corher adimoristatee

SRLCnses

tii. Translation
The trathmg rosnlte ot

N pardo ctering at the 3eorgne o0 ANl rates

fror e Tae a3 ere and hacit ec o Vland mar alus aglastmisnts

:";r|z|r"j: are ranslated at the N LGS T 5 e egr-end B oegnarde aziushrenis

Zang Trean the retransannn o apen rg nel nLestrasrts and from the fraalat an of the moite oo sues

AT ALCTATE TATET Are ref Larise D I rier SO b s e ans e and gl

dreoncn-cornc b rganteres ag

DL EE
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Turnover
The Group oocrates a numiter of Slasses of bus tiess Reverae s denad e 0 "alovang

» Lrerngy

Tarnover frorn the sole ot clectnen: generatcd by salar tarms, sard generanng aseets reserve Ppovet plants

and bomass anc andfl sites is recoymised Gndn acaraals bass o the ponog m v ok it s qerdrated

P

Revende from long-term goverriment backed offtake agreements suc as e Renewable Ohigafion

PP
J

Certificatic o CRFOCT sechorme sre acorded nothe pencd s chot relates to0 Toraewer from the sale o

fortnze by bismacs and lanaill cusinesses 1orescgmsed on phivsical dispatch

o lenaimg
[LENSyYel FCn CACE SUrangonient fees and nitereot o leans proweded 10 Custaomars, net CFany valld oo
tax Loarm nterzs? 15 recogn sed on an acoual basis m e with cortractaal terrms of tlh e loan agreerrent

Arrangeinent fees are spread over e I of the e o which they relate

+ Tibre

Turnower s reccanised at the far calue of the consideranen recerens for inter et corne. tety a0
cervices provides o the normal codree of baseess and s shoven nol of AT Turover s cocgnised besed

on the date the corace 15 proy ood

» House bulding
Turnover < recoygn sed or lega competion 2 the sale of preperty, and and corrmercial spaces Tuneeer
rom housng asscd ation confracts s recoagsed o, roference e the valae of worlk completed as a

fo

prope-tios of the total cortrast valuc Turnoyer for retirement Iving s recogrised ceen the sigrifoant nake

and reveards of ownership of retrement araoerlies tave passod w the Duypeer on icgal complcticrd the

arrount of reverniie can be recounised ieaatyy, and s probable that the econamie enehr aswocaned w th

thie trarsaction wil flow to the enany

Employee benefits
[he Grous orowdes 3 range of bernehts (o emip ovees, imcluding annnal Boras anangentenis, paid nouday

arrangaments and defined contribution perisee slans

i. Short-term benefits
sSacrtierm benefits mcuding nehday pay and other sinildar non-morclany benehts, aic 1cCogrisces as an

expense 11 the penocd inwhon the servce 1s recewed.

ii. Defined contribution pension plan

& denned contriut or plar s a peesion plan ceder which the Groun pa, s fixed contiibunons into a sepatate
entity  Cnoe the contr.butions have tcen paid the Group has noe further psyment  obigations
Ihe contnbubiors are recognised A< an experse vhen they are Sud AMnounts Nt padg are Show i acortals

ine falance sheet The accets of the plan ae held sepatatey frem the Groap rincependently admimistersd

funds
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ii. Share-based payments
Asti-selllea snare-based Da, nents are neeasared A ‘st ed e at the hal

sheet dale Tre Groan 1ecognises

alak ity 4t the balar e »‘hea dare baces on these far valacs (53 infe aeccurit the eviimiated danier o1

wiits that el adtuslly vest ana the vurrent proporion of e vecting cenod Chacrges vy 1 walae o thiz

hamlity are recogmsed o the o dme sateen:

TreGrou has ro eguly -selled arangeme vt

Finance costs

ACCLUNT Cuer the tern of tne aelt using the efoctve nterest

Firance ronts are chargea 1o the proit and los

rmeilmog 2G tnat the armourt ‘.rmrgasd Iz 3l 2 Cunstant rare o the Carrying amonnt lssae costs are insally

arcdaction n the prccesds of the assaniaed capia natr.enent and elessed to the proht and

b

roCOgrIsed

loss accourt sver the term of the df

Current and deferred tax

Tae 1 recogrised i e stargmient ST neoime and relancd earmrgs, cxcent that a :,}‘mm:;n Fttroutable 1o an

S1 T DrenEr s e nComie o o an teen e 2NIses dire. { I

e o ncorme aNd o gpaense l&(")g"\i‘\’t‘d [

SOUITY 15 A0 Tecgrised i cthar comprelerdye INCo e o airectly i eonily resy .(:t\u-elg,‘

©oenadted or

The carrent imcume Lax charge s Calculaled on the basis of 13 rates and hat Nave

substantie nacted oy he salance shicot dato i the countnes v here the Company cperales ana geneites

ICaTE

dJrnsed noespect of all fie JAcrences al have crigmialed bul not recersed b,

Lefer-od Balances are res

the- Balance shect date except Hhiat

o Tnerecogminon Sf deferied tax assets s rind 1o the extart thal it s prorable that the
aganst the reversal of agfened tan caunhes or other “uture taxable prenss, and

A
T
e

larcos dre roversed b and wober all corditions for retaming assooiated tas allnear

o Any ueferrad ta

Fave heor e

[

cornbibiancns aren e

Jetered 13

don e differencos pe Vbe far vales O asseis acguired

able for thore and the difercnces berveeon the far wolies of lab tes

ana che future tas cedcus

Sl D AssEsst for i

arguired and the amicont i el tas s aetenTined usng s rates srd laves that

aave heen cnaciod o sabstantyel, eracted b sheet date

Business combinations and goodwill

5iine wIaNI Al e L A I ST W -1d B S T el

The

ETREeI I

~fahus e nomik

aut. pelrirreats msos Slus the 2ol

b
el

confrolig ane e

_omhirgenT hizlirec
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Goodvale recoanisey gpresents the excess of the fair valie and daecily attnbutable costs of the punchase
Corsiderat anoover Ine fair valdes 1o e Orcup s rcerest i theidontfiabie Aol ascets labuties and Contirgent
aabilil cs sogured

-

Chegeguisitor, goodwil is allocaied 1o casa-generatmo oty TCGL ST that e expected to cenelt o

thie cormiirat or

'\rmtrwfpspo Vot The

reets acquired roovelt s g e tined

VL A perad ot EXL’_’HEUW!Q Tt osgaty Cotndweil 1<red PPN INCHC A0S ON an

arrual basie and any wnpanrmort s charged 1o the proft ard loss
Tangible fixed assets
anable o ansets are stated at ot less depreciation Depreciaucn € provzed at rales calciiaten 1o v te

off the cost of fieed assets, izss thel estunated reqdual value, over therr expecten Leeful ves Dapreciation

commenses fiom e date ar asset 1o srought nld service Land and assets in the course ¢ constract on sre

ot depreciated Tanginle ascets are depreciated wver ther estirtrated usefal lves as follow.

et ‘T'Trll" L =

Lanz and l’\uld\ IEE

s 5% st 31 hr e

Fowver stdlmr‘:s YAt

[lar \l am. macairery a"‘/a' -\-

[Netrink ausets

Astels i e Covnse ol coratrnction ore stated Gt oot Those assels o ncd Acpree stec onnl taey are awailable
for Lse

iere factors, such as teonnological advanoement or ChanJos in mares prce, naicae that residusl vaiuo o

uzefud Ito bave changed the s dua, walue, usctul Wfe or deprecation rate are amended prospesively 1o

reflect the bew Crcumstances The assets zre revievced (o mparreabif the ahove faciors md.cate that the

CArnIngG ar-oun: mMay be mpairco

Tams and lceves on deaposais are detenmmed e oommanndg the procesds waith the carty 1w armoeunt and e

recoarsed vt proht o loss

Intangible assets
Intangible assets are stated at cost lews accanulated amornsation and sccumuated iroanrment losees
Amortisanen e calcalated, usg the straight ne methed, @ allocate the depreciacle amount of the assets (o

therr residual vaslues over tner estimated useful lives, as follows

2% ard

Softveare 2o 10 years

Ceveleprmart ngnts

Amorbsation oo nses arencluded in admmin strat e expences Develoament naghits relate to o annmg consent

sd farm aoguares o acgu s ben

ter build a sotar farm and a w

were factors, such ac chiarges nomarket price ndicate that residual wslue o useful Ufe nawe changed. tne

resaa! valde, dsetul ofe o arnorueslon rate gre amended prospedtivele to refleltihe new arnanestances

The asscts arc reviewed for imparrmert f the aoove factors nowate (98t te canang amcoent may

bie impaned
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lLeases

Al mcephon the Groug

S

s thal transfon the aght (o use assets The assecsment corsicers

u.

SE5 GOIEEr

whether the airargement s or contam e basco onthe substance WHns arangemert ana cliether the

Case shanld oo dassrod as aithier & ANance 3% O an opeating loase

Leases of aszers that iansfe sunstantislly ali e nisks and reveards imcidental o cvorersrig are classili=a as

Ararce leases Frtanco leases are Capital sed ar the ¢

se o angd the cotirrated wseha i of tro &

Sl
cmrencement of e ledse at tae far value of the leased

assel and aepreciated over ihe shorter Of the Acsets are

=0 e umza nnerd at each iepactng dae

s that do rot transfer all toe noks @and resaards of v

saified as aperating eases Fayments

ereip are ol

Ll operat cases are charged o the proaf anod nss et On o sragh t-hne fass over tre penod of

lhe (caze

investments

The Compaty halds mecstments s a subsidialy at costloss adcurulates mpammient [osaes 1 animpanniest

St he revead eshrnate of iy

L the

[oewas subrequently reverss SO UL SMOLNL O e e s tienT 1S wires

recoserable amaount, but or y 1o the extent that the revieed Carrsng amount does nat excecd o L &y ng

pnicunt that wou'd have been dercrmmed bad 12 impanment 1085 Deen redsgn sed e prioe ponads A reers

of arimpairrmient [0ss 1 e oonizen 10 e profit and 1oss ac et

Cash
Cashoncludes cashoin hand and doepests repasabie on demand Posnclond o b rhe

egal e guiremerts restnct the

Freprenerts cack for et

Group does not have mirnedgate and ditect access o for which regular

Lse of the cash
Stocks

K:

CECEESAry, & P AS0N B made for ¢

I

Wihern

A MBtenals speare patts ard consurablec 3eeo alle

b dotenrined cn the firet-

e et cut (PR miath

UG months andd oo for

o (MABL and fterd are valued o ac aedrzge Cost b

Pl a1

anusatile littor s ravieved menthily ana apphed o otf-gle stogx

ruel srock T slrawy has slacd at the hooranca cost pertrne of strasy A g L sion for urnosat

idenufied or an rardidni stack basis me CrSoare bsed onoa st on, frst out CTIRC™

1S peseed Mot

bawis by age of chaw

ks olash st ebrophos are Lawen at the leeor of coof ano ret realsakle

et
[

properl ae SN L /W

CIMIGE s dNCCT ITaF A s anid

cpecabie drelt A Lo crsts ardg

Sonred mooirgina the cloch st trer mreser t Inoat ons and corch o

ANy escess Of the Tarnd anmiount o
n"[‘.’i e [Gae

e LT et 055

frres i the prod

SCTCwrt
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Accrued income

Accrued moorme on lears < celoulaten gt s rate of interest <ol outin the loan cortracls Drong, incmme g
SCcrued ove thie penod i abnch it ban hesn geaaaicd

Deferred income

Cioferred mommie @ recogrised 1 accordance vath the tertng cet oot o0 the comar Liclerod mcamic s

teleassd o the proﬁt atid loss anconrtmihe cenco o whichobiclates

Financial instruments

The Group nas chiceen to adapt Sector s Thand 12 of FRS 102 mnespect of fnancial nstruiments

Financial assets

Bawc Fnanc al assets ncludna rrade and oiber recesahles and cash ard bank balar-es are imitiall: recconised

st transacion nce, unless the arrangament constitules a inaacng trarsacnon, where the tansactiumn s

micasurad at e presert value of the future recepts daconntad at o marksl rate of nterest Such assels are
sussesuentl, carned at amortised cost usrg the oifocuve interest nhefhiod

At the ord of each reporing pencd nancial ascets measrced at amorused cost are assessed for ohjodig

evdetice Ghmpariert Of an asset 1o omoaned the amparnment 18y 18 the difference betaesn the carrymg
amroLnt and the prosent value of the estimated cach floves ciscounted al ¢ 3850 s anginal ¢ Tocuve imiercst

rate The tnparment [oss s recogrised o proht o 10ss

Ctaer financal assets, imcluding insestiments m eguit, rstrunents sl are not suessicdianos, 368001ales or
o vetilures s dre nabially reasured ot far value, abich o acrmially the transection pnre Snch gasets are
stbhaoguontly Caried at far value snd the crancges m farr walue are ccogriscd in pront o Css except that
reestmierits 1 eanny nstrurernts that arg not pablicl, teded and whiese far salues cannot be oreacined

cetatily are mieasurod At

oSt loss imigarment

Marc al assets are derecoonised when fal the cortractual nghts to the casn flows from the asset expre of
are cettled bl substaruall, allthe nsks ang rewards of the owverership of the ascel sre trans'ered LG anatho
oarly o) control of the asset has been tiarsferred to arolhcr cary who has the mactcalablty (o un laterally

sell fhie asset 1o an urnelated third party vethow mpesng addinonal restrchons

Financial Liabilities
Basic Anancial lizhilties, mcludimeg frace and other payahlea carik lcans, loans fron feliove Group companies
and prefererce chares, are inbaliv recogased at transactuon pace, unless the arrargermert consttutes a

firancng trarsacuon, whore the aobt wstrurnent 5 measiad G tha present value of the fotues receipts

glscounted a7 o market rate ¢ 1nteress
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sebt nisbiimieris are o eguenilt, cartied at arart EoLs g the eCtive rilerest (afc rm=thaa Fecs

160 gs rancachien costs of the loar 1 the exient that

ocid o the estabashinie st of Izan faoiliies are 1ccogn

sorcosble that wome or a0 of the aolty ol be draen oo Trochis o the fee s dererred uritil Lthe dras

donr occurs "o the extontthare s ro eadenco that s prehabile that comic o ad of the taality ol be arawn

Howen e fees TaRahinen a5 a pre-padie for hguadily scraces and & omseq Ly et e penoa o Lhe taony
f k; f

chich it relancs

LODSUHACES ARGt MGy RECT acgumel e ramar, Conrse of

A&t Py e Qe

Treue payalblos aie Thhgate

-

SUSIMESS Trorm sLpnliers A0 nnts nayable are Clasafied as carrent lakb shes f payment somthun one vear

SANRTLY aHy at trarsaction

e

areess [Trut ey arc presentod as non-cunantualilites Tiode payables ate recogis

Drce and sunsequentl, arrcasured Al amcihised COStusing the effective interest mictrod,

ribandial habietes are gorecoqnisad wehien tre Lablily 1= extrguisked, that 15 «when the cantractual chligation

caischarnea, anceled o Cxpires

Provisions

Froqasions ate made wiere an evenl has 1a<on place Ual owes the Group 3 @0zl or constructve chlinaton

hat probacly requires setllement by a tanster of economic borelit, a vl a reliatie estimate ¢an be made of

the arccunt f ihe obugation

acd agan expense o the profit 3ne 'oss arcounsin the year that the Croup Decames aware

SOV IRIONS Gre Chiat

cn, and arce reessured atthe nes extrnatc 4t tne nelance sreet dare of the copenaiare reoguired

chhgation, tab.ng mtc accoant relevant Nsks 3nd uncortan e s

ging

[ Group apples nedge SCCeunting for ransacticr, 2ntcrea i o marsge the

Zach Tlow exposlres oF

Borrawngs Interest 1are swdps Jale bed 10 ranage the nterest ate esposaies ane are designated s:

i

voaf tloating rate eregvargs Cr e far vanes of gerivat ves ignated as Cash fow

flove Fed

wheh gie offecuyve, are recooniscd dacoty i equity Any ineffectvencss o ihe hedging

hedq
iahorship ibong ths cecess of the comualatee Change in far

0 ofthe ~edogrg nsiumen sirce nnepbion

of the hedae o.er the cumulatne change i tre far calue of tre hedged tem snce 1 csphon ©f the hedaer s

dloee

rECOONIERd N e orofit 3

ssafien 2 the profit ano 0ss in accordancs

Tnegam o loss recoyn sod m Othier corrprehoniieg irco me 18 recla

mngEs Amer the hiedang msteaner:

st tne casti floss of tac hedaed tem Redgs avoouning s dsce

“ote the hec JrtEna the frelant tra mighly nrozatle the

crpres, ro langor

cerd et the heagira notrumert g termnated

nedged asbt rctrum el s deres

Share capital

ars snares vined o, the

hssd meg oty at o s

i
5
T
o

P

.
T

crrsor gl A e COST ate AT eI

Non-controlling interests

SIS T ST AT

NrEasLned 3

N aElalwIa Wi

e Oate S st O
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Statement of accounting policies

Key accounting judgements and estimates

Ie proparation of financigl staterments o comphance wote FRY 102 regquiras e vse ol cerlaie cntical

_ccunteg sstimates It §lso reguncs management 10 excrase juogeraent e apelann e Conrpang s

accourtndg pehoss babmates ane jadgenents are cortnually evalustoe aro are Gased or biston cal

= ncde

eapenenc s ans Hther factors, nclud nyg eqpoclatiors of future everts that are belioved e Lo res

the crcumstences The <2, estimales ana judasrsrte i preparg hose fnans sl statemeins ane

i. Recoverability of loans and advances to customers (estimate}
sacciatad ac

It ¢ ons donng the need fGr 3 prodsic, anagement acterinime ther hest estireale of the

ooued msome balances, et revicweea fenimpa timent

Leansand advances to customers imrcbading

o a branndal o

sxpected fature cash flows o a Cate by casc basis As thes estimate teles Crva cartam rumizer of assurplians
goolt future events whick may aiffer bom actual cutcormes rcludrig tho bormeers ability torepay nterod

aad capital dug in fudre pericds, ths gives nse Lo Jugaemicnt as (oo hether there s a shantfall belueen the

carrying va.ueg and the fan value of the cebtor batance

Maragemers niole that provizions acamst loans and advances 3 onfcal estirale and have therefone

porlormed seratvity snalysis i the proaas on The resalts of the sonslaty analyais conciude that a shange

af +/- one per contin the amount provided sgarst the cstrrated ba anc Lo bave s llod i £ £m
lessimore expenditare bemg ('I‘a—;rqe-:i 1o e mc o e staternent dunag the ponoed See role 13 for the cariving

Jne 2025

Facunt of the gebtors ang provicnns at o

ii. Value of property development work in progress {'WIP') (estimate)

Property dewelopment WP s reviewed for impamnent o0 a penod © basiz e congdenng e neod for a

srovisicn. management defenimme thaor basr estirnate of the coovaranle value Managerisnit engage &r

expert exteonal saluer to provide key assurmiptions about futare ewertsweaich may differ fron ariuat cuwcomaes,

roluding reoperty wsluations, rate of salds ard developmert ¢ ot

whether thorg s 3 anartfall uetween the Carrying walue and s

These estimates give nse U udgement as o

fa-r walue of ho Zalance as at the 30 Juns Fost year ernd. nhanagerent nave reiesy LIRS

dsod o detervine the vaie of mropert y degeslo ad have obserred ro chences in parformance

that would imoact the va uahicn as at the 50 June 2023 See note 12 fur the Carrying amoant of the property

-

VP

¥

dovelapmens

iii. Purchase price agreement {Australian entities) (judgement)
The Croup owns ane enelay gererating subs diary n Austrsla whech bas ortored into purchase prace

agreements (FPAsH i 2019 and 2021 The =PAs walude a contract for dferencer "C wherety (he
sUbaidar es payviecoe amounts fioe the customaor based on the diferences between a lixed scling prce
ard the actua, snce for eectacty, so.0 o the Australian energy miarael [ne directors beheve the contract o
'
st arrangermieats Thersfore ity Baing accountoo for under FRS 702 section 25 as 4 revenuc Confract with

outsize the scope of FRS 102 secticn 12 ast s for the sale of a nor-financigl term srd the CI00s typical for

car abln considerztion, rather than revaluing the erfite Contract 0 fae vaue

iv. Business combinations (estimate)
The cost of & busness comb natioe s ke Lar value of the cons deraticn gven, Dabilil cs mcarred Slos the

crets dhectly abrbulable to the busimess combimancn Far value of these conbimations 1 4 key entbrate and

rmore details are provioed or pages 54 10 B
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Statement of accounting policies

v. Decommissioning provision (estimate)
"he Doy S0 fon el amiTss NG COSTE S PICaT LT At r’nar*agemem 5 pest ectimate O b rites et calue ol

s

trie expendture reguen e settle (ac future Lboe wore e land onwbich tere ae cperationa o s

Of the pao asiens s acermmines 1 a Sigonfio At ue

i tarris Bt snigendt zecition Th

estimatior of futurc disecantl rg ard ostorat orcosts a3 wcl as the 0 ng of dsmantierisnt

Wind Farms (estimate):
Manageman rote that decommissicning pros

A9D0s s 3 dtical eshimate ard have g etore petfoimnen

Coriude s centar ke

The resuds of the seralar, anals

Tor e o sian

dat &0 oune 2023 Management LHISe o-temal expertiss 10 provide an estimated cost to d smant.e

FCCCOnIS

and nave uzed a mscount rate of 4 5% 1w orefect the ume ir vale of mancy and the nexs speain o the
SBhgsuon

UK Solar (estimate):

Managerant

wns L & cntcal estnrate ana Nave therefor pertoimmed

ITNIMISSICOINY

sensilivily analyers The resnlts of the censitiv ty analyas connude thal & chiange of <7 ane pel e n the

distount rate voould deave reculted in L3 O ncrease/decreasc m the prooQicn See note 18 fon the provision

dreamartle

recogrised st S0 June 2025 Mariagernen: shise Oxtenra expRerise 1o Do ae an est mated ¢ ot e

and have used a Jiscount rate of 4 2% 10 rctlect the tme n value of e and the nsks speciie o the

clngahon

French Solar {jludgment):

Fanagement Boleve that gnen the natiune of these parlicula ascets the

LIsh I enller take e of

seats and gy sk b do not boliene

N

the assets for ether contnaed Lee o 10 reahas

calae throuaga sel

triat an cutf cwoie pronable ta settle this resicanon onligatic. o Management il Covirue 1o moritor the

sitaation at eacn Ralarce shoet pate

vi. Impairment of goodwiil and investments (estimate}

The valne of gooduall Fald e the Group andinestimente i cubsiciany urdertakings beld oy the Compar, s

reslesned annally forrnparrent The recrverabilt, of these Lalances 15 conadered sith eference to e

prosent value of the csamates future cashtlows There calouial ore ae Cash hicw projections sbheh extend

STOLSIFEss porfonman e toasthner ath ass st Ons sunaund g the expected lfe of tne ascet

foraard fon

N

externally, precacd ‘orecasin and valnalions aad an, adjustments 1 discount rate o take

SoIres fO the s

account of basimzss nse T-e estireated orescat walue of these fulure | it

-

rate wnd groosin rate vsed o ca Tulaner 2l cf e ertent Testng of the

SEAL weniar ol Jelied

carmg Lalue hat bren percrmes cunng the ear shich s noo e
Lased onitT L testrg NN ST O SN b

N T AT,

ardtho s b rrsanort oo

1z o te

- f

oG calle

romstrienrs i saban 2, e

cant Tesstmazrty e 5 Cnucal estnegte

et et anas ac Cunclude tha a chiange

Sire e estenated baane o 3t sk eoid bae s lied e

tre nems ernent Ao ng thie pencd Yoo note B for the

AL arreant of The g s At s estre
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Notes to the financial statements for the year ended 30 June 2023

i

Analysis of turnover by category

- R W

orddimg ant et
LiarGy petal by = D0 @l Foomtes oot i e 10

et clstator o = b raes ang lar Jiil

Pezsthcare Spetaiar:
(IR TR FTLLS I TH]

= bl At

2023
£000

© as613
393,562
212,158
54,849
74,932
16,237

800,351

2007
L0600
47404
565,958
225526
45,578
25,034
8950
1830

Hroioned e Vo Feallieare Sy ran D o
Al D28 AN A0LT TSR AGME i et 10

Analysis of turnover by geography

[T L e TENA W e T Al

Lhitedd Borgder

Larsoe

s 1wl

AN

st g btk sale oF etrerEnT L hEge il

2023
E'000

e e N i AT S A L

665,180
127,287
3,884

2022

£900
Teozon

84433

23486

) 800,351 711,830

Other income
2023 2022
7 - - ~g000 £'000

P mabed camnanes aad mooraroe o s eeds

4,968

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

2

Hye s stated after Jrargirgacrediting
2023 2022
£000 elale;
43055 37849
IR R TR L U PR be B ] A e IR T CR 936 /813
Lrevrm 13T, ot ik o geerte v e 05 103,754 101802
Prisaere =1 O Rae s W lF o rooe s 21,670 -

Srprors et atiy oo alt, 3o e e Loens et
53 A

TR R I PR P A TRL

Sncstors rensne bt audit SO Dernar e s ks e 1,129 819
ALl reErTLe gl b = 0o =Alct cor Do 564 246
Adilors teLr 2t o = tan crornl ane s e 507 482
Pt gy alh e e 650 7772
Crontatineg oo el 12,677 15,/83

2023 2022
£000 £000
e " 'oa,557 T esas
SRR P [T | B 10,168 7041
TR A N NI 3,304 3,23%

108,029 85,706

Tre Grotp pravoss & definec confrcuten scnemeaes for ns employees i the UK The amount recogrised a¢
[oN i ]

an expence for the dofned contntetion schieme 1s shawen in the taolo anove
The monthly average number of persons employed by the Group during the year was:

2023 2022

Number Numbier

S e o R o - 1,067 1032
e 851 631
D=t o 5 3

1,923 1686

The Comapany s O wihe ool e Tthier thae Directors duor ng e pee sl erdod 20 une SO0 P00 T
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Notes to the financial statements for the year ended 30 June 2023
4 T N NI AT
2023 2022

£000 Frood
Trnocd e 293 176

Chariry the year tio petaion cont bations were made n resgpect of the directors 2027 none:

The Gronp has ro oibar key managoemant 2027 norie!

I Frorep

L number of subsaanes of tae Group operate a cash settes | NP to guantving emplayees, whoencly

ermpiovees render servicer noexchanige for cash, the amouant of wach is aetermired by reference o the

valuaucn of the underyng subsiciary The fan value of the hability for the awards imaae 1§ measurad at each
reporing date ang st the settlement date Troe far value s recogrised codr the vesting pericd The amcunt of
exnerse recogrised takes irts account the best available estrate of the umiber of ninits exspected 10 vest

unger the service and perormance condimions undersang cach avward granted

Cash-settled share-based payment transactions with employees

2023 2022
Number of Nurmber of
awards awards

Seong esardvg sebaie 3618314 1914,751
PATLCTTI i the e (122.,417) 1763563

Cl;:sing outstandinj I;;lance 3,557,897 3678314

The wctal charge fod the year was 2961000 (2022 £5 133000 ard at the 30 June 2022 there was a bability

of £5 464 000 inciuded wathin credilors areater than one year 12022 £2,407,0000

Interest receivable and similar income 2023 2022

o o o _ £000 - £7000

el k Gtk nalarces 713 130

Interest payable and similar expenses 2023 2007
{restated)

£'000 £000

e on ek Lot e T ez 23007
Corlemaucn el sane ools s car Lo e 2,943 2,598
I T N S Pt B | SIS R P I T S Pl a s Tt 0 11,235}
. - 7 o 7 S 49,25_5 25.270
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Notes to the financial statements for the year ended 30 June 2023

71 Py

a) Analysis of charge in year

2023
£'000
Current tax:
R T R P ST TR S NI IR Sty AP (99)
RS N TN ST= o PT R ERSETHR SR FTRC o Pl Data 623
| e e tav e 2,089

T T 2 e e

restated)
2002
£000

5641

Teoter o nrett o Farae it 2,613

10,114

Deferred tax:

T ne e and reneresl Sf Lonne s Ferone {25.748)
S nsTieoate e Lot e soee o 7,285
R AR I (1,358)

= of i

6.227
(3.741)
5268

(19,821}

Tax“charge on proﬁtl(loss)ron ordinary activitiés ) (17,208)

7754

17868

b) Factors affecting tax charge for the year

Thetax assescen for the voar s iovesr (20272 Tughcn than the standane rate of zorparabion tax n the L of 200

194 The aifferences are cxnlared nelow

2023

e e v R R T T T R e R

I;nloﬁtl(ldss) before tax (148,767)
. st (30,497)

Feoht FRANR LIS R

St gL E e e 12,874
L et Iy {5:407)
I L A I T I Pl N I ST N {892)
L I T e H S AT 7.896
N T e {1,182)
Total tax charge for the year . ' (17,208}

{restated)
202¢

£'00G

55,888

10.619

c} Factors that may affect future tax charge

Tre Firarce Lof 202010 enzctes o 10 June 2007 1mcreased the ~ar s

el

cud cffert e T oAn 2025 Tiatonen tascs anng Lalante vrest vae beer creaspiad g

P rerten s e ot oo shinr {33t fat coas eratted ot the Dalsr oo sheer date

afe or LI corporates ) tay fron 13% 1o
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Notes to the financial statements for the year ended 30 June 2023

g1 i . [ o

Software Goodwill Development Total
(restated) rights

Group £'000 E'000 ~ £000 . £000
.c;,st. . . ] . . ‘ . S .

DLl sl 3,089 743,456 15,314 761,859
Lot ane b e 6,612 6,565 11,810

NN N |

Zoahtor s 2.047 14,105 17515
Cilsprizenls . - (3439 {10.216) (13,655}
LR EEEAI - - - -
At30June2023 11,748 760,687 5,098 777,533
Accﬁ;ulated amottisation o o
L O PR 119 202,475 1,557 204,151
[a1es o nals (22 - {1.442) {1.464)
[ o mr farslatior - 1,981 - 1,981
Irifm el - G936 - 936
Change ke e 1657 41,263 125 43,055
At 30 June 2023 o 1,754 246,655 250 248,659
Ntrztibook value N ) T -
At 30 June 2023 9,994 514,032 4,848 528,874
s ane SGrs 2570 540,981 13,757 557,708

The gamn o0 nansator of oreign cunency denominated goodvall e rccognised in cther comprehensive
moome Amatisatien of goodvellis charged to adrmin stranon costs

Detals of the subsiciancs acqured darng the year ended 30 June 2023 can be foung m note 27

Curirg the year the Group dsposed of a solar fann r Australa Deveopment nghits relatm g to this sale were
£10 Znvwch accuminlated arcortsation of F14m

Impamrent of £09m has teen recoarsed on goodwill (2022 £7%9mi,

Mo assers have heen pledued as secanty for labihtes at yoar end (2027 1onel

The Company hiad ninntang ble assets at A0 June 2023 2027 none
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Notes to the financial statements for the year ended 30 June 2023

S

Land and
buildings
Group ~ E000
Cost o
Ch 10523
m 3458
Fat: O R
At 30 June 2023 18,991
Accumutated depreciation -
E R VR P 4,592
H 4 it 1883
L « -
Tegad 25827
I I 21,020
B I I A ROy
At 30 June 2023 1.669
i\lei--b-o-c-; value
17,322

Power
stations

£'000

313,071

iU

133

320,987

137189
15604
18

122,811

198,17%

211887

Plant and
machinery

£'000

[3.284:
139,357
(743 366

1,508,751

115,750)
1,570

$33,847

974,904
1251,16%

Network Assets under
assets construction

£'000
118,686 31070
JELRALSH 352,053

20,231

(174G} 1103)
275,329 588,824
4417 -
14137 -
447 -
19,001 -
256,328 588,824
114,269 210100

Total

£000

2,504,371
548743

469

(3.294)
(92.189)
(245.218}

2,712,882

610.941
103,754
(15.932)
(41,130)
21,020
(1.325)
677,328

2,035,554

1.893430

cludad st angible gseets ars capealiscd inance costs arec ], attnoutable (G brmgna the asse into uss

ihenet carrong arount of as

sl 2022 E5D RS 0000 Incluoed noreta o

Chisclete squpmenrt ana deselopnent

Tre Totapary had no tang B2 assets ot 30 Jre 2023

GoJnse finar

Ghsets

BOEE rone
20 (e

sves included i zant rarbiners fistures and Frimgs

@ provsen of FOOTDGUG 202 F1NPE 200 (o
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Notes to the financial statements for the year ended 30 June 2023

10

Unlisted
investments Total
Group _ _ £'000 £'000
éost énd net book value . o
S R 35452 35452
Acdinirs 66,290 66,250
[REYFINRE (88,001 (88,000)
At 30 June 2023 - 13,742 13742
AL i P 35452
Subsidiary
undertakings Total
Company £'000 £'000
I(:ogf e T e i iyt
Lt e P 2535978 2,539,578
452,012 452,012
;\;—3 6 Ju:Ie _2023_" o 2,991,950 ;.991,990
Accumulated impairments
Aot e 202
R I ANy ST AT SRR RPN - -
I patrre - -
At30June2023 - -
Netbookvalue
At 30 June 2023 2,991,990 2,991,990
AT e 20 2539978 2539,978

Detalls of te.atec undertakings are showr in nole 29

Unssied investmonts comprise the Group's heldimg of the members capita of Ternds LLE alenaing busiress,
and ts sharenc.oing in Bracken Traging Dimited e co-founned Tende LLP in Qatocher 2012wtk the
intenticn of corductng a croportion of s future wade througn the partnership Addit ons and dispesals of
unhsted investmernits relate tmeestments ano divestrmerts 1 Tendo LLE rane v th Bees cash requimemants

and to utilise surpius funds Fernnas s smail sharehnldimg n Bracken Trading Limiled from Le (o Urre, Tern's

nvestrient i Bracken Trading Lostad a0 70 June 2023 was ENILED Jure 2077 ot The drectars do not

1
‘
conader Tendo LLF or Bracker Trading Lim ted to be subsidiary nndertakangs of Ferrm hraaing Lirnted
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Notes to the financial statements for the year ended 30 June 2023
11 . ! - [ i e

Cash ncludes Castn hand and deposits reps, atle a1 derand

Festinted cachireiesents casn fo v o the Trcap does rot nase mimed ate ard direct access or tan e

vty s e Gl reprernents restirt the Jse of thie cash
Group
2023 2022
£000 Foeo
T 104748 wosar
| 52,175 60,592
e "i-s_s’glg . 5645

C INTRE RS BEREIN

Cash at bank and in hand

Restricted Cash s compneca of Lhalacloin Baorowe ann £52.175 231 of cash hield i subsiananes valr b anrval
distr zuticr windc ws

The Compary lad a cash palance of 17478 000 as al 30 June 2024 nene of stuch was restricted (2022

2023 2027
£'000 000
Tavl ap e parts sred o s atles 27,132 26023
SO S r 234,506 156,918

""" 263,616 184,479

,,,,, B P YT

The arrounl 57 Socks recoqrizec at ar experse durng the vearwas L1582/ 00012027 Fi20 473 000

Meluded 1 the ael spare ars and corsamakbles stock we

P

stook 20z
f

There age Dear o impg i ont 7o 2aniscd aunmag e pear ¢ sl PL0E ronel Tan rLerten s e beer

FARRGC SRR DL

plodacd as secunn, s

Tre Compat, et no stuok s gt A0 o 20,5100 roren
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Notes to the financial statements for the year ended 30 June 2023

13

Group Company
2023 2022 2023
frestated;
E'000 F0O00 £000 f'oco

(]
]
rJ
M

Amot;nfs fa-lli“r'lgrdue after one year
RS TR I I P N L IO B A PR 141,927 14/662 - -
Frofoa, ot 18,714 - - -
Amounts falling due within one year
P i o s ste s 297,609 223239 - -
Trage dehiee 26,075 42,050 14 392
St e Dy e At L e b S - 21,227 32,950
Loty o Bt 21,338 20,197 494 2843
Tl T 3,475 - 4,624 2.527
[ T AT R TR NI LT S R AT RN R 108,164 55126 -
Frepagrnta oned ¢ e nese 189,146 145602 184 176
18,620 - - -
825,068 623,876 26,543 39,888

St bela o e e

Loars and aovarces to custamors are stated net of provsions of £54 2942 000

Frepayrnehity and accwod ronie ars stateo nist of provis ons of CE0AZ7000 20027

Lesels beld for recale aie e relancn 1 One Healthoate where tanuible fixca asscis have been redlassifieu to

curtent assets as at A0 Jure Z027

BNointerest s charged or amounts owes

by groap urdertakirgs, as the celstanding balances are unsecurec

ard repavable on dgemand (2022 none!

Note 26 details the oo pencd adjustrments

k%IHHJ Al
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Notes to the financial statements for the year ended 30 June 2023

id Co ‘ e

Group

2023

2022
frestated)
L0000

Company

2023
£000

27342 wm = -
50,183 58,004 1 76
- 10273 -
52,303 24,562 - -
29,844 2428 - -
RS NI ety B 781,419 75465 699 573
430,891 258,264 700 449
15 I R 1

Group
2023 2027
Amounts falling due between one and five years £'000 £000
l‘:'g.p{.\i T d,:‘,j —H\_erfllf]« oo o ) 700,520 MEBESU?O
Faran e b oms e 2,052 5899
e oy 1 ) L - 2,274 5264
704,846 395,233

Group
2023 2022
B B e A I e s oo 000 e 2020

[ERTL TS ST o IO A0 ALt Fal A

e mases aie [

240,522
4,578

24676

245,100
949,946

588062
893,325

f, Fas

ured

oo e o prated parics are Lrie,

JrediTrs Qe rEster Ay Jre,san

ceberteres bes

g and rela, Al

Qe
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16 .

2023
£'000
217,142
e 700,520
T 240,522

1,158,184

1.044. 215

[he Comparny nad ne ank Dans 3t 50 Jure 2573

The bank loens re secsred aganst assets Sf the Group vath each logn as beld By the subsich

2023
Interest rate

5 month SONIA plus 160%
SONIA plus 2.00% + 0.7%
non-utilisation fee

3 menth EURIBOR plus

411,016

IR S R R R TR

125,000

e sres s e Dyt e it

hee b ey tantes 1 20%, Feed rate 170% 26,609
I Brony, & s ST 12% + & month EURIBOR 55,553
Cocrae b g Lo & monlh SONIA plus 150% 281,938

649% (swap rate of 459% +

ol -

1.9% margin}
6 month SONIA plus 2 5%
1.7% + BBSY

5% + SONIA + 2.5% non-
utilisation fee

3% + SONIA + 1.2% non-
utilisation fee

Fixed rate 2 5% 39

I HTNATE R SOl S [ S (F T

72,717

Slao e L, TT e e 156,563

18,749

Slecta Hea e b e

10,000

woarer Hones Lanted

fawet Matasuroent Lirmitedd

£000

1,158,134

ary whicw helow
2022
£:000
425,238

30,946

56,0/9
284,548

114,026

85718
31614

12,306

43

1,044,218

SCONIA renlaced LIROR a¢ the eftect ve interbank lendmg rate systens from 1 January 2022
resulted in no comeers 3 mipact T NG BUSINGSs

Finance leases

THe ‘uture mirimur iinarce lease payrnments are as fellews

2023

£oeo

Pt e e
1,195
6,594
79,141
86,930

(50,457}
36,473

ol aier ha one eeee

Caler Carre e cear ar nc Pt nan S0 s

Lalot Lrar Tee e

Tatal grees sa ety

T R o R TP T

Carrying amount of the liability

Thie rate change

2022
£000

2428
5899
76461
84,788
(51785

33003

e linane e leaae: priraac.e relate to g leascn builamg and nealthcare sguiprert Tere are 1o Continge s

renta ) renewal O puichase opticn clauces herts pavable morease oy lora milzucen, F

secured dana rat the leaned ansets

The Cottiparn, had nes Frante legses at S0 e 2027

nince leases aro
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i7 -

Decommissioning

provision Deferred tax Total
o | ... o0 £oo0 £000
suldal, P W:_‘;{"\“Q‘ 7 | 41,023 37,828 78,851
e 3ne e g e o e e o 319 27106) (26,787
[ Eay E T IS TR T=TE B Lt P U A T Bty R PO TR RNl RS R Ty - 21,363 21364
[ L S ISR [T s PREN ROV O3 (4.612) - (4612}
NS TR i SR SN0 QA W1 SR P - 7.358 7,358
o ey td oL 730 - 720
AT O (1% - (19)

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

Thi= decomissionng prosision s neld to cover futire sbhigatiors to retun land L hich there are eosiatona
vand, Diomass and solat farres, to e ongine conditon e amicunts are a0t expeoiod to be utlised for in

oxCEsy of 25 years

Tae Compary badd o teovisions at sedure 2623

18 .0 o R I

The Grroup and Company have thoe follasarsg <hare capta

Group 2023 2022
£'000 £000

coo e - B I T N - ol e LML s s Sl s AR T La ot Lame

175,876 161662

Allptted, ca

1oLs T

Sedriory GRanes o P LD e

Company 2023 2022
£000 £'000

YA T e UL T e 2R LEA L ok mein i e T I ke dn L b IV e B S L e R e

175,876 161662

Allotted, cal

e

Lrra the en ony

LD NSty premiarn GF

for the saares, g g nss teoa o o LAl D2 el

ampTed predee

Zhot b AAazite T 0 el Uat LT A gt reoonsrachion,

Toamted e sments

T oCeare DAt ann Lnand e
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N share cagalal ansing bott before and afte the reshincine arg reportes ac meveirents i the Group: share
capital

la)

Durng the cear the Camnary issded 142 135,908 (2002 119 &AG 540 ordinary sharcs of 2010 cactt fo- an

5]

aggreqaie nomiral walive of F1A 21000 120022 £11987

Cf the shares ssuea adrnng the year total

consderancn of F2L7A000 2022 B2 was pald ren e sheres, grargy res toog prentim of

-

F 243 204000 2022 £191764 000) Durrg e ved the Group auchased rin (2022 ril f s owa ordinary,

shares of Lnil cach wath an agoregate amal walue of Eriliz20z2> Cnily Total conaderaton of £on 20272 £l

was paid for the shares areng nse b a promian of Led{z0Z Frll

There 1n G single class of oohnary, shares There are tis restnctions orone distnbut cr of draderds and g

reayTert of camital,

J

Cash flow hedge reserve

The casn fow hedge teserve = aced o record tarzact ons ansing from the Dronps cash flow

hiedaing arrangerments

Merger reserve

The metaer reserve goses fon tho differcnce betvves o the fan value of the sharcs issues and the book values

of Lhe subsidiaties zcgared

9 TR e T

35 an follows

Group

Note 2023 2022
CE000 £000

(2,901) 3771

et e gy et anse anid me on sl o0

27 {11,231)

oottty e

[otalramipreber cppe loms bbb alale 10

1,337 (£.622)

L7 (12,795) {2,901

SONTRC by NiER TS




4

4 | FINANCIAL STATEMENTS 20 JUNE 2023

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

20

As st A Jurne 2007 Ners wore co contngences 30oss the i o Conipany,

21 s at
LAy anaunes Of Pranicia assets and baluhbios

Group Company

2023 2022 2023 2022
£000 £000 £'000 £000

Group

Carrying amount of financial assets

o 508,042 423150 509 4235
105691 54409 - -

[ors T ar s S PES reas E 3gl 2 T

oAt e e theownls s there oo

Carrying amount of financial liabilities
Megcuog al amrora=e - 1,265,555 1126,163 1 76

Nofe 26 retals the uror per od adiustiments
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Derivative financiat instruments
Thie Cranp's fancial risk manaaenent cecks 1 2urimise The exposite L~ arkes ng crodhit risk, hguaany and

casa Low rs< and ereny

a ket sk

a) Market risk
Energy market risk

Ihe cnerdy sectan s squen=nonia significart wwrotlerae ane thae s s sk at for of levels ofincaime s'e

e Changes

rotach even due to Chanaes i ocsale enetdy crices, alf-lake contacts or yovernment subae

A he arous die

iy Gowet et polic, o requlstor intervent on cay result nredored oo re sirears
wwaddioral igvies

Currency risk

The Group presents its consolaales inanaal satzrents i stereng and corducts busiress nog nrnner of

cther cuntennies, ormiall, Cure and Austraiar dolar Consequertly e ronp @ exposcd b fore gn

exchange sk dud to erchangs rate movements wach affect the Groups tarsacnonal expenses and the

rarslaticn of earring ard ret ag oF s mon-sterlinig operations

Transactional exposures
Transachional exposLres anse hor adomimstratve and other crpense 1n cunenties Gthier thar the Groups

presematumal currency (Stehing) The Group onters in 1o foreaard foreign cachange Contracts anag “are g

«change swaps to mimgate the cxchange rate sk “or cottaim foreign cunency tevables ano receipls ITne

fooravard cunenc, cortracts aha swaps ate measinsd st fan vaueg nehos deterined using valustior
lechrigues that uirse opservable mpuls Tre key inpts uscd i valuing he denvatves are the forviard
e e rates for GER ALID and GER EUR O 50

Eri vand a valeliny of el iZiz2 bl

June 2323 the far value of inc forzign currency contracts

was an asset of s 0

Translational exposures
Balance sheet trans lational cxposuras grse on conicolidation onthie retranslation of the haance shoot of non-

stetling operations Nl ferng, the Gronp’s presontaticaal cumency The level of Coqpoiure s revisw
manaaocment and the potenitial foreign cAchanae moyemesntis witn nan accepiable evel of nisk and theretore,

tepicaly, the Creup's nolcy 1o net to acively hedge these expasuras

Interest rate risk
The Groupn has exnosure 1o fluctuahons inimterest rates on s portawangs Where the Group enters int

boncwing arrangements with flozting rate intcrest, a swap arrangemeaent 13 entered into e fix a portion of the

1 order o rwngate againel 3 increase nonterest ratos. The portion o inferest 10 be Ixed 15 assessad
Of & case by case hass Management can elect whether to hedoe acconunt for these anangements on an

mdvaidual srar saction casis and have electod ta apply hedaoe aocotntmg forintorzs rate swaps The seaps are

basez on a prircpal amaourt of the lcan facity and mature or the same date Gn 30 June 2023 the
outstanding rterest At swaps have a matunty noxcess of five vesrc and thie fan waluc s 11 an asset position
of 105697 000020220 hatiliny of EE,:4JL‘-CI“ noo

Price risk
Tre Group & shot 1o medium-tern lender 1o e resdental property earkal o the oxtert that there 1«

desenoration ke lovel of house prces that affects the properies thas the Group's loans are secured agariss,

thorc s a sk that the SUR My 0T recsap e ful, E\:’pf‘su'e Thoe s matigared by thie short 1om aatire of the

lans ane the cornseryative evel 2f lean 1o valae that thie Sroap s prepared Lo lond at
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b} Credit risk
Customer credie nsk s Titaed thecagh the Gioup's cred t contol police:,

wICh & npiace o ensare that

Sl cusTemers Pave @t anproesnale crode sy and ste msnitolEd O an on oy pasis

¢} Liquidity risk

Loty nek sre managoa by, ensaning thal suffioent cashas aralable 1o fund contrumg arad futee cperat ons

cauiehity nsk anscs o Dank loans in place across the Groop and s mansgea through caeful maomtanma of

Colrans and sersipit essle of debt Borow g s o0 a loag e basis where AT TS 1S Tl el o

bt tenr toan ook Cash tlovs sk

rhrsughcus the sear 29 wal as intcrest and redemplons o0 o <h

managed throbgn ondo N Casts "oy forecasling 1o ensure el sare suffaentior et liabil ies as they fall

e
22 . o SR
Atne wear end the Group nad Cepatal cormmitiments ay foliowes

2023 2022
Group _ 7 £°000 £'000

e — AT R s Lt L e R kb e AT AT ERTAR TR 1 T e WS e e s i

b et e e i e A i S lalet =i 118,859 347254

LT

I (1 E R BRI L (o IR TR 197,320 173600

AUEE Gume the Droup Dad tomal futue rmimimun leare pacnients under non cancellzble anersting leases

2023

Land and Other Land and Clher
buildings bualdings
£'000 £000 £000

S mmim e e AR e Skl R AT T g T i e TPV AR S 0 PTG 1

£'000

RN 10,350 781 E707 661

Coocar e Tlabirba & 34,358 709 1627 726

Lal=s e 45 s 98,367 - 95 664 -
143,075 1,490 135998 1387

T Chroups hano roook

Undder cecnoe s F24L0 s 4784 e O Lot 'Cothe parent Zortnan, Fern ad e binded Pas

ues takn e cxe o phior U o 1 E 2 s asia e gt

STuavhtbe, sre sate fied Ul Thess Damilne: ot

dlzozgminct Fer Tegdray Loonted Eooan, person 1 hiers an, Sud

me DO Apat, ral NG CataE S b i ente 57 T T r e 207
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P S e T R I N R T S T I

On 24 Coraber 2023 Ferr Trading Dovclopment Lomted CFTED T & subaiciacy of the Grous suzcesstully sold
Dulacea HoldCo By o ard s subssidianes <o Sotopas Sustralia Master Trust A prcht OF 2221 was imade on

the e

i October 2025 the Sraup tased F214m iiorm casting sharehoders toraugh ar ofer W syl be for turther

shigrec

24 - o
Lhrcer FRS G2 3304 disclosures neco not be green of transactions enteres mtd Getween two o more
metrhers ol @ Garcup, provdss that any sub=ad arewhich < a paty he transactior =owholly ened by sach

a meniber

Cionmathe vean foes o Q0002027 F7TGR4 GO wore Cnarged 1o the Srour topas hvestreents

Limied, a relate L sign fcant mtluence over the entiny. Colopus Avestmarts Limited wss
recrarged @gal and pro[effm Ml tees otaling £75 000 12022 £10 255) by 1he Groap At the wear end an

ammcurt of £MN 12022 £5 5001 weas vutstara r"g ‘=,-.-"1\-Ch 1S Inciuged N rade creditons

The Crenp g ertted 10 a profit share as a result of e mvestmentin Tendo LLE %Ia*ed r:-drw due to key
S an G0 hgs meen

TANAQeMCnt perscrrel in conmon e 2024 & sharc of protit egual to FO55,0

recegried by the Group ALtnc year end, the Croup nas an ntarest in the memeer's Canifal of 2177420

2027 £35.452.0000 ang acorued micome dus of L2 8120002022 £5 276 000

Thie Cactp engages inleadr g actvities which incluce balances provded torelated parties Regardirg entiies
wIh ke IMAanagemant cersorael In comrnon, loans of 205070 D00 17002 £6,5,450 00
SPBROL OO0 Z0A A B3 /890000 and deferred ncome of ERILI202Z2 LN weere cutstand no st vear =nd

({2022 L7180 0000 ang ey of E214.000 (2022 £334 000

Oh. accrued incor-e af

Cuang the vear mterest income of F9 1620
were recoarised rrelation to these loans
Ay al 40 dune 2023 CNILi2022 LM was cwed to the Company oy Bracken Tradmg Uinuted, a relatéed party

!]:' CManagement Serconnes N Conimon

Oter than the srancactions disclosed above, the Company's ciher related party fransacfions were @it s

whaly owned subsidiary members of the Group

25 1 ot S LT SR T AR R

i thie oo on of the diroctors, there is ro wtinate cortrolling party o parent Compary
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26(‘\_!; IR R P

a} Derivative adjustment

e have conaucied ar OFE G yoars a

to delvative redhuninon = bave dertined 30 cnzr relatng o s

amottsaten o loss assodiated cath a specfo cash How hedge The loss was the oault of 6 refnanoimng

coorcise Anaertaken i 2017 and the Group has rece ved orofessonal adyacée i relaton (© tie acZcuting
fregrnent Upon revew 1 was dicoveied the ararmisat onoof ine 1oss was already etlecicd m the updated
o walue of the cash flovs fiedges, ard the amorusat on loss had incenoctly esr recon nied twice aver the

Ite of the cash flowe vedge T alse nas a consequaerce on fire calosation of bodoss mefedt veness Thie

cumulatve ropact weas a 25 Bimreduction m histondghinterest Cest ane an eqgual and opposite reduction m
cther comprehename oo e A sumimaty of the mpact of the correcion s proadod belosy whach mcludes

HE assor ated 1ax adjustments

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

Group £'000 £'000 £000

e e e e C et e 1 et e L e L e B S M MRS AR kNt 8 e s S S VS

Vash Froes Aeodue 14,979 74:)505 19484
Do ine | vl 6469 1.20% 7678
[ AT B TR TH IR (38.145) 1575 {36,570}

{136,049) 5.843) (141.898)
Ao il 6,603 11439} 5,164

L S

Year ended Accumulated Year ended

30 June 2022 adjustments 30 June 2022

(as stated) {restated)

Group 7 S E'000 £'000 £000
TonbiFloee s s ag {63,005) 11,088 51,917
R e G PR I TS BN PP IR R A g 32,192 {8.285) 23907

[T I T P 54,410 716 55126

-

R e R B L I (8.161] (2.013) 11.174)
Sorerro s Tae Al e e {41,597 3769 {37.828)
R LI TR TI 2770 112.560) [9.790)

TR 16,294 1574 17.868
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27 Lo
a) Millwood Designed Homes acquisition
O 25 Jarvary 2024 the G o queed MOCH D Groust Danited and U subsidianes tircaah tac purchaso of

61 G0

100% of tne share caoita, for corsederation of 224

e fellewing tables surmmanss the o mderatuon paid 0, the Sroup ho fair vase of the gseets scgures and
the laciihes assurned st the acgus bon dats

Consideration £'000
Cot ' - | o ziaa
[are b attais b o s1s 720
[ forredd - anspAc e 2,000

Total consideration 24,161

Cetails of tae Tar value Of thie et awwe1s acquinea and qoodwill snaing are as follows

Book value Adjustments Fair value
_E000 _ £000 £600
469 o et e 46Q
Sbe 231 - 331
Gl 31651 {797} 20,854
T de At onbe oo able s 1,363 - 1.263
6,771 - 6,771
bty (3,322 - 13,532)
Lo 118.860) - {18.860)
Net assets acquired . 7 18,393 (797) 17,596

1 6,565

B N

'fétal consideration - 24,161

Goodel resultng fram te Business «ombrnation was £6.565 000 and bas an eshimated vaolal e of 10

vears, reflecting the hfespar of the assets oo red

The consehdaed statemenrt of comprehensive ircome for the year noludes F12604G00 reverug ano g loss

before tax of 7469 000 respect of this acousition




£
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28 - . e T P . . ‘ 1

O reported results are crepared nac

corgsrTe st Jrod Krgoor Avcolt ing Slandaras i ding

Finans al Reperting Standard ©07, as detaded 1 ths Binansial Statermienls starlrg on page 3 of the anaual

Report o0 measur g our perfanmarde, e fnansial meatucs that e nee polude thoso thial mlave beer
doreca from oo repoited resulds noorden W leninate factars Thar disiont wodn O L =ar Lompansons These

ate corsiderad non-CA A2 fnagrad measines

Net debt

VAo

prowvae netdebt madoncn te Cash ana grost delt 35 8 wvay o asseneng cur cuetall casn poiton and

1s conmputed asg fellows

‘ Ik ‘ i “—I i ~r|Hl 7 7 - 7 ) -
[T =T TN 4T 125000 5,564
Gross debt 1,158,184 1,049,582

Lt oat bank s e bara _l {156,919) (256,415}

Net debt 1,001,265 793,167
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EBITDA

Farnngs before interes s derres suen and amorisation CERITDA™T ¢ caculated by adjustirg proht atter
taa for intcrest tax deprelianc g ang antorm<aaan, i addinon to me cime ard caponscs that ao ot e late to
the day to day cpeatens of the Gronp We proade ERTDA noadd o Lo profit attsr tac asa allows us te

assess oo pelfonrarce withaut the effets of fnarcmng and Cap tal expendires

Thefollaamg tacle detans the adjuchimierts mgde o the regored resints

{restated!
2023 2022
Note £000 £:000

Profit/(loss) for the financial year ' ' h ' (131,559) 32,020

Areestt sl oo fmtanc nle ansets 3 43055 37849

836 7913

P 102,754 101.802
21,670

o 49,265 25,270

12,674 1,105

Tk 2 (17.208) 17,868

Fen oy bnban wlhe oozt

P e e cbos Secd oase e e it {955} 15,24%)
Secafit e oAl b e e 1,045 (25.532)

et e e anle g s e e " {713} {230}

EBITDA - 81,963 194,917

Nole Ze detalle the pnor paned agpustrmerts
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2%

Dot ls o the sURs ClE, Undertarngs are s i

Name
QO e

bt Rl T

L INRTNTE o TRt B BTN NR FAS
[ R DI ST R S Py
SHCcet Pkl rples

A PRRITE U Lt PRt R [RERREC I

Loacplrme: Lar g

SrLe s st mate im e
aresan, Poeser freieds
Fal wolare = 52
Betoaiore S a0l
RN N T T N LT

Poeppnsor L e, 0

e el o

Bl pam Py vt

i Faate L Ly L ey’
RINTRE IR IR IS
SRS LT
b mrend, tn b

o B Lot

[ '
(R et
I R T t
o 1.0 o
' i
PR o
T ok 1 “
[

st EeesHelor g ot o0

5

(e, Lren -

o aer

Country of
incorporation

clrted wing 2o

Uirnsd e o

AERSTVEEATRS 18 [t

iried Smadam

Lo Kran o™

s Geadorm

Frones

Frarce

Iezed Gmgdor

otea Fongaom

oo o eadarn

Hrned o aom

Petey angde

etz agdnm

Lo kngdotn

Jren e rgden

Ured imngaarm

Lomrea Sngdon

roEn s gdte

LA P |

cet e

sy g
- ad:~

Freroe

f -

Class of

shares

Crdinary
ordinary
Crdinary
Qrdinary
Ordinary
Ordinary

Crrdinary
Ordinary
Ordinary
Qrehinary
Ordinary
Ordinary
Chrdinary
QOrdinary
Trdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crchrary
Crdinary
Ordinary
Cirdimnary
Crdinary
Crdimary
Crdimary
Crdhnary
Crdinary
Orchinary

Ordinary

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

“00%

Principal

Holding activity

IT Security prcwder -
Holoing company
Energy generation
Energy generation
Holding company

Fildre rietwork
production

Energy generation
Energy generation
Ernergy generation
Energy generanon
Erergy generation
Holding comparny
Cnergy generatien
Dormant company
Energy generation
Energy generation
Energy generation
Energy generation
Erergy generation
Energy generation
Holding company
Holding compary
Energy generation
Cnergy generation
Holdirg cempary
Energy generatinn
Energy generation
Energy generation
Erergy generatior

“nergy generstinn
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lName
FRE ool RIS |
R RE e Rigraenr e tog |
R P Haubdo ane
Cadesse Retep s e 1o
wotas by Limeles
al frrsord
Lasene s soiar larm o]

cathkie Drerngs frraen

IR IS BN I I Feh B

.
.
fand
T

R

Thisbanc e s FarrncFe s e s L ilew

ne LdGte g res ©

Sreers borite

it Sl Tees Tavite

S N e R R I Rt=w)

Clre b b

Clorars oo Rely B T hinwo

TR Decelprne mte e d
oF Frearcgan ot

Vool et e et i

fCFE TR L eny

TR s Lieen”

SRR He s Chted

ST SR E ST S SR

CERE Pt 2 Cnnled”

CURE bierees E Cnted”

N O R

SHRE BT = o nenilert

CIEE BT = A sl

CIRE LGS s et o

CIRE A = aeled”
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sl

1

Country of

Vin_t_:?rporation
Tra=e
Frame o
bramee
B e BTt T
Jried Kingdtn
Ire'lanic
Uit Kirgnme,
e =irguens
Ursles G gdem
Urled dirogdzm
1 -ante
Frante
France
Urited <Ur adorm
Urited <irgdem
Lirted <irgdom
Lirired <irgaam
Lrited Kiragdoem
Lrated e goora
Lrited G e
Cineed Kirgdom
Znred Krgdom
e Kingdon
wnrod Kimgao™
Jnted Krgooe
Unted egoo
Jnted Kngoom
Jnted Koo
Inted Kegid e

Uriteg B oagid o

Unneg koo

Une s K ngooy

Uit Koo

Class of
shares

Crdmary
Ordinary
Crdinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinany
Crdinary
Ordinary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Ordinary
Ordmnary
Ordinary
Ordinary
Ordmary
Ordinary
Ordinary
Crdmary
Crdinary
Crdinary
Crainary
Crdinary
Crdinary
Crdinary
Crohinary

Crdinary

Principal
Holding activity

100% Energy gencration
100% Eneqgy generation
100% Energy generation
1G0% Energy genaration
1G0% Holding company
100% Fnergy generation
100% Energy genaration
100% Energy generation
100% Energy generation
100% Heoding company
100% Energy generation
100% Energy generation
100% Holding comparny
100% Energy generation
100% Holding company
100% Energy gensration
100% Dotmant company
100% Frnergy generation
100% Energy generaticn
100% Dormant company
100% Lnergy generation
100% Dormant company
100% Dormant company
100% Holding company
100% Holdmg company
100% Holdmg company
100% Holdmg company
100% Holdmg company
100% Energy generation
100% Fnergy generation
100% Fnergy generation
100% Fnergy generation
100% Cnergy generation
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At e s et Conaed”

Crnr el B oo

o N I R e 11 ARRVIN Y NI =IeN

Thnetr e

rgete e snelsy Sl ot L ten”

Craymarann Dnite

sy e Far Lured ey

Conlenty ey Lo’

Sonecr T Lt o

Lo S o boer e
S kel it g
Cesvddale Lo Seanr
Licerr and e

AL RN B T B

T sl B Telen
[.oactot [ L IS
Solas o SO o
ToraT AV ke i

Ty by
T S
L VTt T
- rye =1 5
T PR .
N /

Country of
incarporation

RUNIES BTl [l

Ureed v

IR TR tl

L ted N zanen

LU teg seagdoan

Vet e gdorm

Lor e o

Lrorea dimgdam

Arnes e ador

U red mengise

L dmgdom

dlnce S aoe™

Prared i casm

Lrren g dom

Jntens foos

lried amcdorm

Aasbrgag

shares

Class of

Ordinary
Crdmary
Ordinary
Crdimary
Dredinary

Ordinary

Qrdmary

Qrdinary

Crdinary

Crdinary

Crdinary

Ordinary
Ordinary

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Crdniary
Crdinary
Ordinary
Ordirary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Oretirrary
Ordinary

Ordinary

Holding
100%
10G%
L00%
100%
S00%
100%
100%
100
100%
100%
160%
100%
100%

100%
1N0%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
1G0%
S00%
100%
100%
0%

100%

Principal
activity

Crergy generaticn
Encrgy generaton
Energy generation
Energy generation
Lrnergy generation

Cnergy generation

Friergy generation

Develaprment of
bulding projects

Construction of
demestc buildings

Development of
bulding projects

Energy generalion
Energy generation

Fibre nelwork
production

Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Holding company
Holding company
Energy generaticn
Holding company
Erergy generation
Energy generation
Energy generation
Energy gengration

Energy generaton
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Franee A1 %

Fratwe e

Ll Mot iat = e |

[T A T L IR AT

Cheoe b, 2 Dimmes

Eline Favcog, Sk o 08

Pl b oo Pl 2 Levled!
Elos brpenay Pl ddewns s Ferated”
Elwow Ereral 1 LTS e

Ches Fenesatir - ot et
Flopa e wnlpeont B e ‘
Lo bl 1o ite=cd™

Pl bome 1ot Jimn e
Lo 10 ol ] o
Eooabamesiiznns Foans brate s’
by gbcommen ioeleyi el
Eoa- corentonimoge piod”
Fowpg e 15 b Lirnled”
S ey e

Loy harh e

Corea e et ol

Tl et et

Floao s outhen, arnted”

Country of
incorporation

1 tee Kinadorm
Frarce

etz Ko adom
e Knganm
Lnen K egierm

Lines Koogdorm

Urea K -garm

LInted Kmgdom

Lriea Kingdom
Lrited Kimadaem
Lirited Kingdom
Lorted Kimadorm
Lrted Kimgdoe
Lrite 3 Aingdem
L ruted Kingdorn

Lorled <imgaho

Lated <inadom

LArcd =ingdem

RGO RIIN G S

Class of
shares

Ordinary
Ordmary
Ordmary
wrdinary
Urdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Circhinary
Ordinary
‘COrdinary,
Deferred,

Preference’

Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary

Ordinary

hdinary

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

100%
100%

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

100%

100%

100%

100%

Principal
activity

Enegy generation
Energy gensration
Energy generation
Energy gereration
Energy generation
Fnergy gonoration
Holding company
Holding company
Haolding cormpany
Holding company
Holding company
Helding company
Holding company
Construction of

domestic bulldings

Finagncial services
holding companies

Construction of
domestic buildings

Construction of
domestic bulldngs

Construction of
domestic buildings

[Development of
bullding projects

Constraction of
domestic bulldings

Construction of
domestic bulldings

Uevelopment of
bulding projects

Development of
bulding projects

Construction of

domestic buldings
Buyng and selling
of own real estate

Construction of
domestic buddings

Canstruction of

domestic bu ldings
Buying and selling
of own reat estale
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Name
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R KA NTRE |
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FPE Tlartoad Tinren”

SR Feeraal Eoopemrg Dt o0

LI tarsd Lo ™
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Feorty Treray, hard Heodheas | oronts
St Db L 4

T bese adr o bt s el
Larutessd

crty e dre Belbee e J e e
P e estrne bope e o= |

et Pe ke et
bmrr sl

AR b g

B RN LS LR G o LR A B PR |

bt fon e BEL e’
ey T
. P
St L !
ot L 1
- [ Lot e -
b -1
-

Country of

incerporation

rooen ke gacr

Urited e 23
Lroe hrgann
U Aigrn
rtea e geor
Lortes Kiegadom
Uried Gnzge ™
wrved Keenalm
ritea Gngdom

Lricd Ko

_oa e K gadom
Pipted g dors
Lorated Mg
ietes <peagdom
Lried K pgaze

S dirgdom

Urired Kingae

el S pdom

Uritad <ongdom

e Ko glaen

e mgdom

Limtsd Kinggo

e e gder

L ted g dtm

el e e

LRt Viatvh ol

w Mo
(R bl
U N

Class of

shares

Crdinary

Chdinary

Orainary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary

Qrdinary
Crdinary

Ordinary
Ordinary
Ordinary
O-dinary
Crdinary
Crdinary
Ordinary
Crdinary
COrdinary
Crdinary
Ordinary
Ordinary

Crdimary

Holdi

150%

100%

100%
100%
1G0%
104%
1005
1007%
100%
100%
100%
100%
100%
100%
100%
100%
G33%

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

100%

100%
100%

3¢

100

100

o8

oc

=5

[

Cnergy generation

Energy project
development and
management
ServICes

Fnergy generation
Energy qeneraucn
Energy generation
Haolding company
Energy generation
Energy generation
Holding company
Holding company
Energy generation
Holding company
Holding company
Holding company
Holding company

Holding campany
Holding company

Helding company
Holding company
Holding company
Holding company
Energy generation
Energy generation
Energy generation
Haolding company
Holding compary
Holdirg company
Haolding company
Supply of fertiliser

Energy generancn
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Name
Trartoere s d tare 1

St Doergy onotes

Torarien Shre T

Azt Dl bt Loy et o

T e

Coercndrne S Drenn s eteal

Lranece g Fars o ralen”
odardtatae ope 7o
Hanborse Bosor e

Hero a0 ot Mal L™

R e T I Kt T PN T TR e

[T Tt I PSS L B T

Ha, o ez oaklanesl Bowieas nned”

el st Liemiled™
e Foap e Faren Domired”
P Farenc b’

Heslicr e et

Hull e cop e Beveer L 40
Hursr SF T Crondesy’

frrreene gbarn Prossser Olzd s

rove Doaert _nelerd
Jevnes o Foan Frossy, | et

Surasel Mbne Ao s et
Jonasar, Bilre borrnted’”

Falt =cvecer ivtes]”

[Pt e T RN AL N R

Lerbam S brrated”
vl Tdar i e

I
N e

Culeto Lo barer L]

Country of
incorporation

Uritzs kiraasm

et s kimaodom

e Fundorn

Camed kend Lm
Joted kewdom
Trarn

soeed Kongdom
coed Kengadom
Lotk radem
wrtEd o
oriten kinodorr
Lhabed e gdoer
Lrited dirader
ot s gdee
Lrniteg gt
I RAI RS ]
Srated gl
w rated Argdom
Lritgd irgdom
onited irgdam
writcd Zirndem
Srrted Sirgdem

wretedd Kirgdorm
e Kinndon

_rated Hiradoen

_rieo s gdon

_ribe

_ned A g dem

_miea i adoer

Jared sngdam

Class of
share_s

Ordinary

Ordinary
Ordinary
Crdinary

Ordinary
Crrdinary
Crdinary
Ordinaty
Ordinary
Ordinary
Ordinary
Crdinary
Chrdinary
Ordinary
Ordinary
Crdimary
Crdinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordmnary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordimary
Ordinary

Crdmary

Ordinary

Principal
Holding activity

100% Energy generation

100% Donnant cenpany
1065 Mire network

production

Fibre netwaork

100% production

10:0% Cnergy generalion
100% Frergy generation
100% Energy generation
100% Fnergy generation
100% Energy generation
100% Holding comparny
100% Erergy generation
100% Haolding caormpany
100% Encrgy genaration
100% Holding company
100% Holding company
100% Energy generation
100% - Energy generation
100% Frnergy generation.
100% Fnergy generatian
100% Fnergy generation
100% Energy generation
100% Cnergy generation
100% Cnergy generation
100% Helding company
100% Energy gencration
100% Energy generation
100% Fnergy generation
100% Energy generatior
100% Energy generation
100% Filore network

production
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e AT oo led
R
LT e
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Country of

incorporation

Lrited o aae

Hrered 6 3o

S e G s

sreny Lrgdor

T Kingnom

Urated K ~adom

i ed Kiogaom

Hrvea < rgdor

Jriea Kingosrm

Urites K ~gdom

Jred Hinaote

Lereg <rgdon

Jrpes Kingomm

Lomred Anador

Jreid Mingde™

o ea mgdom

Lrteg Hmgae

e e Wi 3o

Jrey dmgdsm

Lred g

W< adnr
roed
e Jodoe
e aim
x

Class of
sh;ljes

Ordinary
Crdinary
Ordinary
Ordinary

Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary

Ordinary
Crdnary

Ordinary
Crdinary
Qrdinary

Ordinary

Ordinary
Ordinary
Cratiniary

Ordmary
Ordinary
Crchnary
Ordinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary

Crdinary

Holding

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

100%

100%

100%
100%
100%
100%

100%

100%

100%

100%

i00%

100%

100%

Principal
activity
Frnergy generation
Energy generation

Energy gereration

Fibre network
proguction

Energy generation
Cnergy generation
Energy yeneration
Fnergy generation
FHolding company
Energy generaticn
Energy generation
Holding company
Holding company

Asset leasing
company

Holding company
Holding company
Holding company
Energy gereration

Construction of
domestic buildings

Construction of
domesuc buitdings

Construction of
domestic buldings

Construction of
dornestic bulgmgs

Haldmg company
Frergy generation
Encrgy gencration
Energy generation
Energy generatien
Energy aeneration
Energy generation
Lriergy generation

Energy gencraicn
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Country of Class of Principal
Name incorporation shares Holding activity
Bhorts vt bons am bientes et et Ordmary 100% Cnergy generahion
Flort v b Brveoy Ly crires ez b Ondinary 100% Energy generation
Flotes =acrg s shobeor’ sercs Kiegdors Ordinary 100% Halamg company
f RN U T srtce kirador Ordinary 100% Energy generation
A g ecenaer s H e L Cinde Lrizahralderm Ordinary 100% Holding campany
RN RIS TE T ) . Provision of
Lrdes laradon 3 O0%
e itadatoas 07 r e Ordinary Lob% hiealthcare servicos
_ DA RR NN RTTION ~":|,~“ .’ o e nteakwesdon, Orclinary 100% I‘r(?vlbIOH of _
Hespaal Linwe v et ons opeant o s T heaithcare services
Caota U enittal Linterlipre, drasly (g meathican I }
Ct ,I_‘r,r_ rw,:T‘J I,_IHI H e e e kadom Ordinary 100% Holding company
D O ST T N LRI TN S RS (R TR I PR s kingdom Cirdinary 100% Halding company
e e aen s slae Leitea” Lrea bingderm Ordinary 100% Criergy generation
T =R e R BT § ored Knadern COrrdinary 100% Crnergy generation
Cacaud Mo e Tt tred kinadem - Ondinary 100% Holding company
Sep el L= Ured Keandeme Ordinary 100% Energy generat.on
gl k
Tark Broachond Linete d Lroed Kgdem o Ordinary 100% Fibre e.LWO'
production
oA nGs s ar A Lnd” cred Kmgdem - Ordinary 100% Fnergy goneration
Eelie s e e e e d el v kst e Lo e wrwdKagdem Ordinary 160% Fnergy generation
e B T Ured Koagdnm Ordinary 100% Energy generation
Peqrhice o il : wrmed Kmadem Qrdinary 100% Helding company
" s Lanie Sodar Lt writea Keagdern Ordinary 100% Crnergy generation
e Bark Boad Foaeec e arited kenadem Ordinary 100% Crnergy generation
. . . B er s fora
Faigetod Caemites dnited oaadern Ordinary 100% Care services fo
retirement vitlage
- e " illage
Foargrford Therae s Co e crted Koodom Qrdinary 100% Retirement villag
dovelopment
= - rement vill
Forgelond O pence st e _ritea ko nador Ordinary 100% Retrement willage
development
aa et Do rg Ut e sl S for . . SeTVICES ¢
I/ 110 .'1 Skrg Uit Trpe ol e froard et knador Crdinary 100 Care services for a
SN NI R [T ATIERRE retirement village
Femige taned it S Teaed Liiled” Jren Kaadom Qrdinary 100% Retrement village
- developmaent
ot b etear g Limilee? Jates Kagdom Ordinary 100% Folding company
. - . N Retirement village
Fogiimt s red © ke oo ite doteakosedor Ordinary 100% 12
: ’ development
B ) o Retirement village
Fanmslod b ey Jvieg Kogdzes o Ordinary 100% viag

dovelopment
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Name
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R TR IR 1
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| L
fr vl
S O L T i
B T A by
Lo t s S i
BRI v [Er L
oo gt 1 Be e e € g -
S )
PN R -

Country of

Hrtey

2o~ o

incorporation

Hingee

e IR i

Fran_e

e

Jiria

Lrred

Jrign

orated

tinteu

r e

Hegee

g e

“ingdom

Ko gaer

“anadom

Kingeo™

Kingderm

<incidam

woen Koo goor

Lrces

Lisnted

Jriea

Frap e

rlar.e

France

Frenco

Fegnie

Frarce

Sngdar

Horgoem

ngd o

hliel IAal)

Koo

eIRtlatel kel

;hqres

Class of

Orainary
Cndinary

Ordinary
Ordinary
Crrdinary

Qrdinary
Crdinary
Cirdinary
Creinary

Ordinary
Ordinary
Crdinary
Qrdinary
Crdinary
Crdinary
Urdinary
Crdinary
Crdinary
Crdinary
Ordinary
Ordmary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary

Crdinary
Crdinary
Crdinary
Ordinary
Crdinary

O nary

Holding

V ]C-A(;%H )
100
100%
100%
1C0%
100%
100%
100%
100%

100%
100%
100%
100%
100%

1007%

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

100%
100%

100%

160%

Principal
activity

Haolding company

Retirement village
development

Energy yeneration
Energy generation
Energy generation
Energy generation

Construction of
domestic buldings

Energy generation

Fibre netwark
production

Haolding company
Energy gereration
Fnergy generation
Energy generation
Energy generation

Supply cf biornass
fuel

Holding company
Crergy generation
Energy generation
Energy generation
Erergy generation
Energy generalion
Eneray generatinn
Energy acneration
Energy generation

Erergy generation
Friergy generation

Frergy generation
tnergy generation
Energy generahcn
Energy generation
Dormant company

Holding camaarny
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Country of Class of Principal
Name incorporation shares Holding activity
TurnrreEe b srere s Lie e Lt ear aden Crdinary 1005 Frergy generation
R TN FR I PR N S I TR S tes didon MA 50% Dormant L P
Sl = oty HE T res b adon NA 50% Darmant 1 LR
. Fibre network
Comn D f et e i Cesiegen  Ordinary  100% e ne
production
st e Lecakinydze Ordinary 1003 Holding company
. : - Mbre network
S O B L A IR R AN Srieaknad o Ordinary 100% .
production
) N Fibre network
DI B I et BTN Lraenkingdo Ordinary 100% e
produchicn
Fibre network
bk yoiRslee gt srdea Komzne Crdinary 100% ) N
production
T T 10 Cnted” uritsd K-cezne - Qrdinary 100% Energy generation
T b T e Lrteadogza Ordinary 100% Fnergy gencration
Vo, wrmear F e Jratodogeosy Ordinary 100% Energy generation
TRt B NIR SLIIEN Uiezd wircasn Ordinary 100% Energy generation
Tk D g aty, Lo s Unedeaars Ordinary 100% Holding company
Cae Dalhes terar Fare oniza Unzed argdom Ordinary 100% Energy generation
Thcresty o tate bendb D e Uned argazm Ordinary 100% Energy ganeration
Cltroghann R et |7 Lreed arganer Qrdinary 100% Energy gaoneration
Cadb e g ety Lred g Qrdinary 100% Energy generatior
etk barng Cnated Urted wrzaoen Ordinary 160% Lnergy generation
warees Toler e Ured Xirghorn Ordinary 100% Energy generation
PibsLcS St Lty Uncedtargdsn Ordinary 100% Energy generation
Pholed Mypza Froee Liroeel Uneed Kinudzm Ordinary 100% Energy generation
VUSE Ll Unred kmademn Ordinary 100% Fibre network
production
cror s ar binaseed” Uneedkingdom  Ordmary 100% Fnergy genoration
Pl O S I A i ¢ Uneed Kingdern Ordinary 0% Holding company
. . . . Fibrre nelwork
St el Ceted Hnced kingdom Ordinary S0% production
Fibre network
e fef” Lo kg Nz q
St Lot Ve ke Crdinary 0% production
e lLoar Fra~ie Crdinary 100% Energy generaticn
S L bran e Ordinary 100% Energy generation
IRl R L Tromce Crdinary 150% Energy generation

I

Sl e Sand Faor Ordimary Gl Lnergy generation
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Country of Class of Principal
Name incorporation shares Holding activity
P Lol e e Crchinary 90%, Holoing company
. Fibs twork E
R 1T S I T Lot tales Chirdinary 150% e nehver
’ production
R - ; Retrrernent village
Fide. w0 it fded Ctes ez Crdinaty 100% 9
’ operaies
a _— N Seryice chat
T S e A TN TR LS A S NI NI e K ad e Ordinary 1007 . ! . _a Qe
| ! adrimistrator
Faat 2t s Linterd oo Ordinaty 100% Energy gencration
bl by Ll Jresakregase Ordinary 100% Holding company
| e sensen Ordinary 100% Frergy generaticn
et Lcad gt Ordinary 100% Energy generation
votaced e binted dren Kegaeer Ordinary 100% Energy generation

CoA e o kegdan Ordinaty 100% Encrgy generaton

deethorden Eoc g, Lt e e e Ordinary 100% Energy generation

dried Kiegos Ordinary 100% Energy generation

ER P e I LTRSS A

b e Lireite s Uried wgdon Ordinary 100% Erergy generation

Sobirre bbb ey reed dnedum Qrdinary 100% Frergy generation

Vel soar LLhrgs Do iled drees k-aaern Ordinary 100% Holding company

Yot B Lhd” Loted ngdnen Ordinary 100% Energy generghion
FOe DTl b at Lty Jiedansacon Crdinary 100% Energy generation ‘
B R A N Lt o Ordinary 100% Energy generation
SE o gtor s e s et Cnred fmgdone Crdanary 100% Holding cotmpany
iRl ratee Lnoee 5 droerwragem Ordinary 100% Erergy generation

b ek e oned” Lrias K sador Crdinary 1C0% LCnergy generation
[ mr et deted Gngdom Ordinary 200% Energy generation
~otenrt Many o e Uresd Kirgzem Ordinary 100% Energy generation
Incorporated/Acquired after year end _ _ Date !
o Clatee g e 05/12/2023
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Dissolved or sold during the year and up until signing Date

lD SIRIeNT| Er:&-;;;.: Beooors L - | | - 13/09-/-2022
Sl L 15/09/2022 l
ZJathngt 7 Fooct Holdee B oraiten 08/07/2022

Dathingt e For t ool Fare By Lirnied 08/07/2022

Sror et DR il B Lnides 08/07/2022
coa A AT o BT 241012023
Kolacca bneecs s omsnr violons 00 =y Lo 24/10/2023
Calacca Enray Fronct =T g 24710720723
Dolacca bngrgy Broel o Find o BTy Lrd 24/10/2023

[he remqisteres Gifice of all companies listed atyove 15 at Gt Fioon 33 Holborn Lordon Srgland, ECIMN 200T
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5| APPENDIX — SHARE PRICE PERFORMANCE (UNAUDITED)

Fern’s share price has performed in line with targets
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Share price growth since inception: Fern Trading Limited
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Annual discrete performance

Financial Year Discrete share price performance
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June 2’)]\4” ' 0.33%
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6 | COMPANY INFORMATION

Directors and advisers

Directors . Registered office
Puatham Dot Foan 58 Falboen,
K widlioy DoLondon, Drglard ECIR 241
PG Barlowy :
T Arthur : Independent auditors
SEGant tappomied 1 January J0s Finst & Yourg LI

Hedford House,
Company secretary P10 Reaford Street,
Botfasy 2T2 70T

Doronns Compann, soordtanal Seeaces Linited

Company number

Forward-looking statements
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