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Group snapshot

Revenue

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

£800m in 2075
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Energy generation

Qur renewable energy
assets produce enough
energy to power over
a million UK homes
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Number of employees

We employ over 1,500
people

Carbon offsets

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

carbon tonnes this year

Number of loans

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

L
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Number of sites

We own 229
energy sites spread
predominantly across
the UK
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Our business at a glance
What we do
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Our business at a glance

Where we aperate
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Our business at a glance

Making & difference
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Our strategy in focus

Cur businesses
Energy
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Our strategy in focus
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Lending continues to be an

important part of

our

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

over the past thirteen years.
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Our strategy in focus
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Our strategy in focus
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Directors

The experienced Board of Directors for the Fern Group are responsible for
determining the strategy of the pusiness and for accounting for the Company's
business  activities 1o shareholders. They have a set of complementary
commercial, energy sector-retated and strategic skills
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Principal risks and uncertainties

Principal risks
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Principal risks and uncertainties
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Risk Mitigations
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Principal risks and uncertainties
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Principal risks and uncertainties

Group
Risk Mitigations Change
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Corporate governance

Section 172 (1) statement
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Corporate governance

Business strategy
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Corporate governance
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Review of financiat statements
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2,366,002

2,220,920 1w Zel

Financial performance

The Croup has reported g 10ss bofoie tax of £145im
for the year endod 30 June 2027 wh.achs a tail fom
prodl of £o9m restatedt mitns poor gear Thsis drver

cromanls by erpansicr n

COrtrle BT growe Sun assats

d=staled furlorin this report Simvarly, overall ERITDA
C1S%mm, which e

oo e

decreased by SHE o FEAM

alaly dee to cperalional arow

Larair oo batore mrereny Los, e

dresions, cartdsuarle hbre, and a aurber of provisiors

gused  agamst  specic property loans
dcdinenally, thore g Lo inztenges of extraladinary
costs includes imthe finans al staremene, whion are

3 oof

not expecled to recorur I edruciur ng <

Ll pecorptea vt the mnergor of fibne-to-the-

premiscs businesces, and ) imparmerts costs of

F27m, asscidiate £ trading assets wih chrweere seld

el

Subac guent 1o e




E¥

3§ COVERNANCE

Group finance review

AP LECU 202

SRS T O

PR S N LI A S LE R TR L

A 1y

vk o e mr by g steany inlreaze acres all our

othe acquisicn ol Eleea Hormes e

o lors ol

et et assets o 2150 02

FC.COLC irom omenniing S o

Pave ncreassd Ry S eflectre 3 2V%m roiease

Cra ol pear s the firangial readts ror the frat e

wroc ko tr deaiore, bk e ture

!

mMebulding

cnict contmbiled L2000 of she FaEm Ircrsase | he

o, BEUG decreizss o cast Joe o

ctfonncrease at E16m weas e

ceon NSt s

eleraredd aeployent T loar Boos ross

LD B (2050

Esvmrer gn a7 50 June 202 5 represented 5% o nes

SIVISITT, as yereraf ¢ fon o

Clpreeslons ras e neaced by

1o 81 Bner, e

statwised in the cecond part of the sear

greets (2027 1%

axoa L9nm incicasa 455

Fenarnm )
B eqllea 1115 35

Lohrmn Camh

1@ 3 actaties reained sirong at £200m 2022

TEVETLE g cour stes reaching comnletion

and buyers takng rosidence Audnongly eynn

from cur lenamg deasion save anorgregss oF 15% 1o

£ 540mi

as Loen utlives aongs.de cxdoemesl

A 12022 BA2my due 1o &an increase (n ok . e IR
Cng-Eenm harang and capital raised By news share

ook value to ar auerage of C4ARdm over the e

Mave mvestod

Ggrovy The business

=nses far tho year were i hne aoth Cntethe e @odd Poemesulding sectors,

Operatinng ey

recure furthior capital eaperct s over
o

cur expeclations, wolhy the rorease primanly drreen

Lo recerve po the next 12 months, ncreasmig o

-t e TG Jan procireren? o

yerafication

vacnral Doacoss accts Of the cash neld ot sear eng T

G Abre dednic s entb iy to gy it o

vase, ane the asceciztea coste resullng o tae o oseas held inoour oo rerrentsldng and hbre

adeicon or Eliaa Drought an assooiated horeass 1 b subsidiar cs where thae ac g rwrber of

slaft ¢zl

and cverall for the GroLp otal® costs o corstiuction snd rfrastuctare projects under wa g

cteased by 235 Poreqanng cash o to be readiny avalable for stage

Dorayments dug e e neasithis after vear end

£ priar restaterent due 1o Podge acconmting
ononterset rate svoans, orovpten a reclasafrat on b Goodweall at £ LE41m contirnes o be

Belaeon  Cther es e and @ asgnAcant aember onthe balarce sheel 300 anses

preEnern

f

Fetamed Farrings, thes roclted inoan acourulaced @ on the acausit on of some bisnesses

qQuired

othe restaicd acon.aa et intercet oo

futies meore

regsed pthie =t

ysearn 3y Eliaas esterns

veas nendes i the JSroupresulis fon the fUl vear PosnRamg FLto oy calus of our

salae of Tutire

cofratnon usrasces

Financial position

. caperten bty o sepe s bu oo

o - S Iz o ceod tbires
SECn ot o ' ANV N
Sealyguirs okicn

resrate e LS
] re dergtor
he scisn panels arooso g ;
) st al represerts the o
Mema 2 MY AfeAIT S G

forirpanTant arrys




3| COVERNANCE

Group finance review

Secior performance

Energy
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External
Availability
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Availability
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(MWh]}
AN \4".‘:‘ 83.5% R
Ty e 96.2% [CRNES
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94.8% RIS

AROE! 92.6% s

3,099,650
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial staterments
of the Group for the year endea 30 June 2075
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- -
Pl

Cirectors on 20 December 2023 ard signes on s

behalt by

PS Latham

20 Decaraber 2027
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Opinion

have auored the hinar cial slaremerts of Farm

frachng Lmed vbae Parent Comeatybo:

sbwid anes (the Groun o for the enced 20 Jure

Lol comprise the GicLp Statenent of

Cormpiehensye Ineome, e Grout and s Tgrent

Company BalanZe Sreet the Croup Lraterment of

Flc

she Groay ard Fansst Stalemoent o

Tty ang cthe related nctes 1o A9

LAt

mcludhrey a sunmary of sgnfcart s aceounting

sol cies T he finana, reporting frarreveric thiat nos
B -

beeor appued 0 thor preparaucn is appliceble law
anc Uriied Knadom Sccourung Siaadards moluding
FRS 102 The Tinanc al keporting Standard spplcable
in the Lhe and Repablio ot reana ioetend = ngcderm
Gereralbe Acceplad Accourtng Practice!

ol opinesn, e Francia. statenents

» oo g biie and fer e of the Grounps anc of the

.-

Farent Tompanvs affars as 3t 20 1 ine 2023 and

Ol the 3

DL s lovs for the vear thern ended,

o hiavz Loon oropetly crepareo i acccrdanie vath

Lrites Hingoom pled Accounting

Fractice, and
accondanico veth e

o Mave heern preparedd

reqguiremerts Sf tae Comoanies At G

Basis for opinion

wth
i1

sLdil on
Internatonal standarcs on Andtng K]

accordane

Se o conducted o

Eve Dot responsi Ires dr ot thoss

ard applcas &
stardards are Lurther desaonbed o the Aldiory
Lo the aaht of the

sraternents soct on of our reg

eSO e {nancal

Vi are

ndoperdent

b e =thica

[ A I - To
rogarementy that e
Al ataerronls oo F T
b

ISR I T T T BT

THIANT

st al arel e his

S Cal e
SNl re

venldrer e

Ve belleve that the aucdit sqrence e higve obita ned
i< suff el anc aopropnate L proviae 3 Rasio 1o S

SIION

Conclusions relating to going concern

I aadiinyg the Anacasl staternerts we have

P

Condluaoed that thic thy g

coace bass of A

SN N the preparation of

thc “rarcal siatements is approprale

FBased on the wonrk we bave perfanres, we lave

Aot derrifed any materigl wecertamities relatirg o

eoEnts O conaiiors that rdeadually or collectivels,

Tay Cast sigifcant doubt on the Group and Farens

Cormzan:y s aollily 1o corlnue as & gaimndg consenn 1or

a pened of taelve moniths frorm whier the firarcial

slitenmienls are suthionssd Wor 1ssue

i responaibalities and  the responsibilites of

the directors with respect 1o going Concern arc
1

=arnned i the relevart sectirs of thy renort

ver because not all fulure events or condit 90s
can be pred cted this staternents not a quaraniee a5

TOte Lroup s aluhity TG continue as a

" Toncer,

Other information
Tre other infanmeation compnses e inlormahon
foruded ntae aans report cthier than thie inarnc sl

cr

lzmeris and our auditcr s reoort tharcon g

directors are resporuble for the ather infarmanon

copaired s the anmaa et

D oprmon o e firanscial statements docs rot

Jover the other rforranor and encept

st e do ot

Sf sesinance corcias anthereon

e oreipsnsnilt, s o read the otaer miforraat o

ardo oAy oo conador amEnhior oo cther




3} GOVERNANCE

Independent auditors’ report to the members of Fern Trading Limited

e ORSISCNCes G apparent cratenal misstatamerts,

w0 GtE reqinred T detE e e hether g dglves rive

CoArmaterinl sstztoment othe anal staterents
romcchees 0 Dased ot the weork el

portarmed, we conclae tral thee s a atenal

infornsticn, ae ar

Irissaternent of e o

PO G 2 report 1at fact

We have acthing to repoat e U egand

Cpinions on other matters prescribed
by the Companies Acl 2006

o the

stk Lnddertaken e

[t Lo, b

course o thie adait

o the pfonmaticn green e ocbe Srategin report and
e Gncctors report for the financisl year for
which: the financal staiements are prepared o

corSintent vt tne Ananaial staterneis and

« tae strateqgie report and Drectars report nave
peen propared n accordance with spphoatls 1zgal

O AreErmeEn s

Maziters on which we are required to
report by exception
I thie hoht ef e

tne Growups andd thie

<o edge and understanang of

_omipany,  and s

crvnsnrent ablarme2c 1 the course ¢ the auat

qave rof dert isd vatenal i

Strategic 1epors G Dinectors repat

o reportir respect of the follewinn

° have nothing
which the Compames Act

matters n relation to :

A00E requires us Lo report fo you it nour O ricn

» adeguaie accounting cecords have not been kept,
croretrns auecuste for oo ausit mave nol bheen

recsped frer brarches not sited b us or

ot Darent Comparny inancal statzments are oact

ir aqresment ot e ACCOLTLra terors: arigl

et ns Gl

» cerlamn disTicsures of Drodtms remurerstior

scedded By lavw are nol ado or

o e DO ot roceived all the rfonreeaticn and

SAPlANAor S e 1eOU re O L sudit

Responsibilities of directors

Aeewplanied e tull, 1 e Drectors
TR e stalomaent el oot wn paEges S8 ar

R [ d y b "'-H

5% the Drectors are resprole BIC T tha proparaticn
of the traraal sateents ana for borg sansneo
thicl they gre a true ane far wew aro b 5aah

Cirestans

fo onabie e Creparaion ol fmard al

Imtenal corto aGn the dclenmine s

slatemiernts That are fee rom mater.a misstatomer t

weniethe ae Lo traud O orrr

In orecanayg the Aoancoal siaencons, the Direciors

Are respongnle tor assesang the Groups and the

Faront Comparny's abx iyt continus as a going

corcern daclos g as applicable, marters ro atesd to
‘

(

8

QAN ConCenn Las

rrenrd to

1Y CCCEM NG using e

accodntrg onless ke Dyecuors ether

he Group or the Sarert Company O 1o

licsaate

cease vpetaluts, or have N realist O alternative ot

HeNslente:

Auditor’s responsibilities for the audit
of the financial statements

SArance

Our o edtives are W nbiar rcasonable as

abcn wacthar the financial staterments as & v
g tres from miateral musstaterment whelaor cue to
1 audicor s 'epr;'t thiat

fraud or erron, andd 1o Esue

¢ lades cuar Qpimcm Reasonsble asstrance s a bigh

level of asswrance, hul 1z nel 2 quarantee that an
rathr 15285 LG el

S0 e sts

aud t conducled o accordancs v
always detect a matenal rmesstatement
fAsraterments ¢an anse torm haud ar errcr and are

conzicered matenant ndie duslly o nithe amwcqate,

=t be espectod 1o influence the

coullid reascrsbly

2O siens of uecrs taken on the hass of

bece finanaial staemenrts
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Explanation as to what exient the audit
was considered capable of delecting
irregularities, including fraud

Irregular tics insladmg fraud, arc rstances 2t non-

cornrpliz oAt regulancas W- desian

crocedures in bre vath oo responsizilines, cutlinea
aliove, toodetect rreaulannes mclading houn The
dek of mot detoctng a raalenal pusstaterant due 1o
fraud ¢ bugher than the rsk of Dol de-ing one
resulting front erroy, as frana may volve deiberate

conceatmert oy for sxarmple, forgery ortentional

T
g

risrepresertations, o trough coliusion The extert

1O whicn cur procedures are cacable of ar

mcuding raud oy ostaled

nregulant es,
the

prevertion and getection of fraud rests wath

be
fie the

Btk

those chaqged with govornance of ke ertity and

Provavever, primary  respors bl

raanager et

Dt Fpproach was 3s follows

« We obtamed g onmderstandineg Sf the egal and

regulatcty framencrks that are applicasle to the

Croun and determinegd that the maost sicmhcant

are those that reste to renceting framesork 15RS

1057 aned thic Companis A

understond Ry
o

enquines of Tanagsment

o e Ferm Trading Limited s

those framieworks beomaking
b = waoth
resporsible for
fraud sk

whettie

corrplerag

thowe ¢

gouernane e ard  fhose legal

ard complarce crocedurts as o oany

frame ok il

wetrina the entity,

a tormal frand nsk asscssmert s compioro
corronorated o enguir es tricugh reaes of g

ol gy decnrerrstior O perfonraros Of tae

ol oy rreoeaLres

» Shiarng  ar undmsandrg OF ent-le el

Lf e

controds anan cunsidere chie onflueroe

[Inl st N ANt NI A

. (,‘JL?T.'-ZH"-I"‘--;] ar’ Ll"'WdEfST(—JI’}-fJH"I‘ij ot poloss gl

BN

precedures in place regarding Zompuance

Ans and requlanons, nclucrg o Cophanie

At SUICTT PRsCES S g e rect and entoaced

OElanne an wiacislanding ¢ managoenichl
process Cor adenufying snd reicondiryg e

fraud ne<s noluairg pograms and contiols

Heks dennfed, ot
and  dotect fraad,

!T'\H'I"-JL':'—I!T‘I{-,‘HT meniLes thicss

sctabl shen to address

cthorwise prevent, Jdene

Foess sEn1el

and

programs and conateols

e tey ey of boara mest ng norutes nthe penod

and wp to darte of sigring

aseossed e suscentn [y of the Group's

finigroaal statements to matenal Cuustaterment,

mcludimg hess frand raght cocur oy heldmng g

dmcuss oy thm e s tesre oy b e clided

« identfication of related parties,

o urdestanding the Group's busingss the contel
etrleotinet and assessng the inherent nisk 7or
lelecant assertons ot the sigaihcant acoount
evel INCluding giscussons wil™ mManageiment
1o a1 an undessianding of hose areas of the

Friancial statenernts whnoh were suscephitle 0

fraad, asioennt ed by nanagemens, ano

» Consizered thre conucle that the Groap has

stanbshed (o sddiess rimsks tne

dentified try
entry or that othervyse seck o presont, deter or

ar urdersiand.ng

of the epty lecel co~trole ane poadies that the

Group aupies

‘e

« Based on urdersanding we deqgned

our

SUTIT DI CET TS

te aertit,

st Sk doreaushicrs Cor prs

el e tect e of ertoes

(VIR

Isdral ara ctes eals catt foons o reanug
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journats, large or unusual transactions, or journals
meetng our defined risk Zritena based on our
understanding of the business, tested accounting
estmates for evidence of management bias,
anguiring of memisers of senmior management and
those charged with governance regarding thair
knowledge of any nom-compliance or potential

non-complance  with  laws  and  regulations
that could affect the financial statements, and
nspacting  corraspondence. if any. with the

ralevant licensing of regulatory authorities.

A further description of our responsicilives for the
audit of the finanoial statements s located on the

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

Use of cur report

This report 485 made solely to the Cornpany's
members, as a body. n accordance with Chaptar 3
of Part 1& of the Companies Act 2006 Our audit
wark has been undertaben s¢ that we might state o
the company's members those matiers we are

reglirad to state to them in an auditar's report and
for no other purpose To the fullest extent penmitted
by law, we do not sccept or assume responsibility to
anyone other than the company and the company’s
imambers as a body, for our audit work, for this
report. or for the opinions we have fermad

@m&%w

Michael Kidd (Senior statutary auditon

far and on kahalf of Ernst & Young LLR Statutory
Auditor

Belfast

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

frestated)

2023 2027

[l gee E'OOP E‘GOL]

Turnever A o K '~800,351 713‘.830
[ (526,367} 15565,008)

Gross profit 275,984 326507
B sl LB e e e o 7(37;97,077)”7 1283..26)

Operating profit/loss) o . (105,093} 42,606
AREEITE S | 4,968 5550
e et D av el p oot et 955 9.249
Bt th s sl il s = (1,045) 29545
R R T e TR S S IO I VI LRSS L 713 130
- “‘(719.2763) @R

;rof-i;!(losz)rbe‘f';bre-lr:;xat.i;n o - (148,767} 5-5_888
Aot e 17,208 {17.868)

Phorest o shle Ard o o e

Profit/(loss) for the financialyear  (131,559) 38020

Attributable to Fern {132,896) 44,642
Minority interest 1,337 16,627

(131,559) 38020

R B I S W T W e B Y L Y PO S TRt Y] E SN SN VI A ol NUES U PR AL ) O
Group statement of comprehensive income for the year ended 30 June 2023

lrestated)
2023 2022

£000 (000

Proﬁtl(lbss)-for;:he financial yea; B L ‘ - _777(@}]3559) SB,bEO ‘

Other comprehensive income
R N 39,599 71,401
{9,093) 18,562

N O 1 B LY DR IR RO [ [P L T

6ther comprehensive inc;)me for the yea; - e }50,506 83,963
Total comprehensive income for the year L o053 1279835

Attributable to

s Owners of the parent {102,390} 134,605
1,337 16622)
(101,053) 127983

+ Non-controlling interests
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Group batance sheet as at 30 dune 2023
frestated)
2023 2020
Hrsle £000 000
Fixed assets '
latarale gy 528,874 557705
RIS THETR TS 2,035,554 1853430
stz [ 13,742 354452
- * - ' 2578470 2486590
Currentassets - S - -
RIS is 263,616 154479
(IS NI TS e I KRS Nt FRAZIA 1 825,068 6258/6
e LT e e Thiar "
b .It \H|“ Cheen 156,919 256415
. S - 1245603 1054770
Creditors: amounts falling due within oneyear 4 (430,891  (258264)
Net current assets - -  swa712 H05506
Total assets less cutrent liabilities ~ x3s2882 329309
Credltors amounts falling due after more than one year TN (949 946) (993.325) 5
Provisions for liabilities S R (76,884) (78.851)
Netassets - - 2366052 2220920
Capital and reserves
BN ENTRN T R SR e 175,876 161662
LA IOt Ll ate Lt 608,085 364.882
LA e 1 1,613,899 1,635,569
i 91,516 51917
FroAt e e 300 {110,530) 9791
Total shareholders' funds - B - 2,378,846 2225821
teeerrolling lEears {12, 794) {2,900
Capitalemployed - S 2,366,052 2220920
Move 20 detals the pror penod adjastnicns
These consoudated hnansos stalomonts on pages 4410 55 were aporoved by (ne Boadd of directorns on

20 Locember 20724 and sie s aned cn thep

boehiall oy

PS Latham
Hrecton

Reapteod number 1001056
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Company balance sheet as at 30 June 2023

2023 2027
Mo £000 Foon

Fixed as;ets ‘ - o . !
TADY SR R . 2.991'990 | 2559978

- - - - 2991890 2559078

Current as;ets
Epioe 4 26,543 39,888

Gotral v bandd e 1 17,478 0422
S ST T S 7;447.021 - 476 310
Creditors: amounts falling due withinoneyear 4 (00) 449
Netcurrentassets sz asgel

3,035,311 2,585 839
Net assets o T ;,_03573_11 7 2 585839 l
Capital and reserves
Coalle A ap e At s 175,876 161,662
R R N A R T P 608,085 364,882
R B 1,986,457 1.986457
I T IR TP S TR 264,893 72838

Total assets less current liabilities

Total shareholders’ funds 3,035,311 2585839

Trie Company 1as eecled 1o take the ecenrpuon under sechinn 436 of the Companes Act 200G mnt e

o=t the Comparny probr ara hss acooant ~he oroft ror the "nanaal pencd deall wothm the eancal
f [aar; i

statements of tac Compar, was E192,055 220002020 26748

Thigse iz al sratomenis o pade- 29 1o 0% aere spoioeed By the Boars ot dreciors an 20 December 2027

sl are wignaed o thier behall by

PS Latham
Chrecro

crered e 126010 7
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Group slatement of changes in euuity {or 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 E£'000
T : RETeNS 17308 1440257 12 95 1884121 T 18BTEAP
S ‘ ALGS) 5249 1344
PN I
I“,‘l IV o 149675 15018 1440257 19484 141898 1.885465 ERr 1885188
o - - - - 44642 44,642 38020
[[PE RIS - - 7401 - 71401 71,401
el
| i at
s - - 18,561 18,561 - 18,561
I - - - TLal 18,565 83,962 - 89,962
. : - - LAl 63,203 134604 B2 127982
- 166212 {1953212) - -
11986 191,704 - - 203750 202750
A 61662 264862 16355849 £1,917 G791 2223821 Fenln 2220920
Balance as at
1 July 2022 (restated) 161,662 364,882 1,635,569 51,917 9,791 2222821 (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 - 19,599
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 Prafit Total Hon- Capital
share premium reserve hedge and loss share- controlling employed
capitat account reserve account holders’ interest (restated)
(restated] (restated} funds
(restated)

E£'000 £000 £:000 £'000 £000 £'000 £000 £000

Non-controlling
interest arising
on business
combination

- - - - - - (11,230) (14,230)

Ltilisation of merger _
reserve - - 21,670) - 21,670 - -
Shares issued during
the year 14,214 243,203 - - - 257,417 - 257,417
:;lz“;‘e asat30June oo 76 608,085 1,613,899 91,516  (110,530] 2,378,847 (12,794) 2,366,052
MNeote 26 detals the pnor penod adpustmerts
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’
capitak account account funds
i E'000 £000 £'000 £'000
149£75 1v3.118 21400 45 348
_ 256741
21429 236741
- 11986 191764 - - 203,750
Balance as at 30 June 2022 161,662 364,882 1,986,457 72,838 2,585,839 7
Profit for the financial year - - - 192,055 192,055
Utilisation of merger reserve - - - - -
Total comprehensive income - - - 192,055 192,055
Shares issued during the year 14,214 243,203 - - 257,417
Shares cancelled during the year - - - - -

Balance as at 30 June 2023 175,876 608,085 1,986,457 264,893 3,035,311
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Group statement of cash flows for the vear ended 20 June 2023

b 2023
E£'000

Cash flows from operating activities k
Frents onat St b tal a2l G Batalde o B o e U e e (132,896)

Adjustments for:

T it e . {17,208)
Fororonsve s o e s beinmlar e . (713)
Wt g sk o ] b sl b L 49,264
o i 1,045
P s s e e e gt e (955)
et este S nsettner ol e e fpeted et e 43,991
Tepied atea sFbarmbile e s o 103,754
T el F e e 21,670
[ R T E I G 3,561
s e teey s Do o b o {19,149)
Sion k (48,283)
: BIE {160,903)
T R e Rl B TS AN 105,863
FLom=ce e i e v st R 1,337
ks 8,528

17868
{130
25,270
(29537
5,249
45762
101,802
3,040
118,044
(19,829}
31022
(173,957)
(6,622)
25,853

 140,694)

Net cash generated from operating activities

41.897

Cash flows from investing activities

ST I NI A e TN T IN PV I ES {19,176)
Sale clarschar, oo tshie g A s end e 120,521
B b G arible auets (490,656)
sale s hmbaenbl aes e 90
Frlarch ace e arnontee el {65,335)
Sale ol anlis=d e s nmer i e 88,000
[ritereat pm e o s 713

Net cash u;ed in investing activities (365,843)

Frurckave o

(52,3771
101,778
1327.446)
(7.2°2)
(124 203)
105,000
130

(299,340)

Cash flows from financing activities
P esds o Frane e 284,617
(186,453)
; (49,264)
s B LR RIS P IV TE i 257,417

201.71%
(32,314}
(32,013}

203,750

Net cash generated from ﬁnancéng activities 306,317

341137

Net (decrease}/increase in cash and cash equiv;lents (99,496)_

AT CAC T e o L b ey

R e 11 o 256,415

83654
172478

St s LG T ank e aler s 724

243

Césh al;aicra:h equivalents at the end of the year 1" 156,919

256,415

Hote 26 detal the prioe perod adjastments
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Statement of accounting policies

Company information

For bradmg Dirced he Compars i a prvale omipany Lmited by chases anag incoinorates an 14 M,

The cornpaty o domalesn Frigparmd mae Unt nand regastersd uncer cormpany nunber

allbarn Londoa Faclana T0IN ZHC

T

ered e 15 at otn P

SULEEG e addres

i ENC ey

Statement of compliance

Thie Sooup and maraaual lnsncal staterents of Fans Traoing Lomited naee Deen piendiea n compglance wath

e United hmodom Acocuniting Stendarcs rdduding finangizd Repoitng Stancard 1020 The bimascia

1

Fevoiting Sanastd apphaatle 0 the United Kingorn and the Booobile of reland 1V FRS Cardg the

Clompanies A 006

Basis of preparation of financial statements

Mie fnancal statcments Have beon preparsd o0 a going Conce  basls, undet tie RIstencal Cost corenncr as

todifed by the recogrl an of certam fmanc.al aw.ets ara Fabiibies megsured 20 far calue ard in accoreance

with the Companies AC 6 anck anpizanle accotattg Stancaras in e dotce kingdom, The poncipal

ACCOUNUNG ROICSS, wWiNth nave baen apaled consste ty reughout the vedr are sof oo berawy

)

The consclidatod nnancal stavamerts molucs (he results of ell sunsdanes cwencd by e Trading cinifes as

hated in note 79 A thie armmal anaroal ctatemerts Ceoran o

"1 Enmitted by 2cotion

ote 26 hage faken tne cxemptan front an audil for the year ended

N PR

A of Conrparmey £ct 20

I rcdor to allon e aucit ecemintion, the parcas

compars has aen a sattor: gaaranice, n ine woth secinor 2760 of Compan oo Ac

of ah fne

adtetandmg nes Labilitizs Pl Jupe 2027

Going cencern

The Group's and the Compary s busne

SOUCRIES togethier stk the factors ke to affect its future

deeelupment, perfonmance and posibion ane et s A 15 The hmancial

Gut the ~tialegic Report @n 2

postan of the Group, ts cash flowes, togudity postion and borreesang fac lues me descnbed i1he trancal

revie CROPAges A1 S6 T principal sk of tre G TSET QLT DN Tages 17
= t I

Trie Directors porfoiry 2 armal Qoirg o Crcer, resws o
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I reac bumg th “clusion the Diectors have reaescd the iranciaumepact o the uncertan o the Cocups

ash flones ok spedfic consider aticn apver to the follcsirg

Lz anee woqcel proht ard loss and
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tevted &b eatt Banneally and at the date of this ropors tbe Groap s i comphance st all s hinane al
covonarts Stiese fests G redsonak F\l@ sile scenaiaos cuch oA < gnihcant educuon n FRITDA of 547
over fimie bave beer used 10 assoss tht— ovensnt el orls (or the at least the nest twvel e mionts and al’
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et outin Nele 15 _oars ane Boraamas
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Basis of consalidaiion

Jdoand all s
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ACUDE ncoGrme and
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Turnover

Thie Grong s operaies a number of Clatses o busnies., o the follc g

. by
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i. Share~based payments

Casr-settled share- bated .

el at far caLoahshe alang extine THE GArCUa red Gnirses
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st seq ceuressly e cxgess of te fan value and Jdrectly attr btable costs of the pore hase
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Lesses
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Accrued income

Secraed neotne o loars s caloulated at the tate o mterest <ot cutan the loar ¢

accred over e porod irowbicn thas been goneratod,

Deferred income

COMEA T brierge 1 me

Ceened incanie « recogased n accordanoe v b e lenms sob cu i b cantacn etoaed miromo s

telegsed f the prohl ana ass accouit i e ponod ook relares

Financial instruments

The Cren tas chasen o adopt Secuons 11 ard 12 of FRS 102 respect of Friasaal ruiamearts

Financial assets

Bacic finarcial sssets includirg raae and other tecer abres and casn and nank balances are nrtialy rer cgnecd

at narsachion pnec urless the arargenent corctiules a financina ransachon,
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.
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salle of the futare 1ecepts
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Key zccounting judgements and estimates

wath FRS U2 requires the e of Certar oot dal

= preedtstt Of Trianzial stalomonts o comelzre

auconng eshimaies 10 alse recnires nearaternenl to @xcroie udgeneat i anplirg Che Lonipany ;

catuated and sre Lased oo Distor Gl

ACCCATNG policies fstivates and Jadgoments arc contnualy

cxoerence and cohier facters mclaoing tations of future events that ste believs] I be regsanalie ader

the croustarees The ke esrealos and uadgements O prepannig these fanoa, staters i s

i. Recoverability of loans and advances to customers (estimate}
Loansang advances tooastore oo e lading associared acorued neemes bhalan es, e e eveed fon gy ot

Ara manaas hass nconsdenng the aeed for s provision managorront actormune thor best 2simate of the

capected rutire cashiflows onacase by mase hass A5 this et mate eass on a certam number of assumypt ¢

AN Gl.”llllt‘\‘ Lo ren oy irlonest

et st rigy difter romeactua, o

about fustre & corres, roluding thie bood

ana capral aue i fature perode thes grees rime o udgoemaent as 1o anether tnere
ieblor balanice.

srecing valdg ard the fan va'ue of Uhe
Fhanage o ort noto that wrovisicns agamst wans and acharces s & Craicar eolimate ane haee therefore
r:-erfa;nmed SENSIVETY Analysis ¢ o provision Thie results OF The cersitivity anales: Conclude that a change

of 1 cnepor centin the amaount srowdes agamst the estimated Balance at ns- vould Fave resultea n £ 2 6m

less/more experdiure bemng charged Lo tho mcome statement dunrg the penon See note 25 for the canrying

sunt of the dellic: ana prossions at 20 June 225

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

Yoo reviewed for mnd rent G a pencaic base Mo coraiaring e resu for 8

Froperty dovelopmoent ¥
proasion managernent deternune tnen best esumiate of e rer cverable valne Maragernont cngagoe an

wrt et valuor o prow oy aTsur it s aliaul Ul evonts v b rray differ from actual utceimes

NCluaing propers, valtigtiors, rate nd deselopment ©

Wi the

These estinméal

01 S0 I ungemient as toowhiether there s a shorlial betwocor Fe cararg value

far value 0 tas balance ac artthe 20 June 2025 Post year ord, mansgemien: have revievced the aasumplions

used to deterrmine the value of procort s development WIF and have obiserved no 2hargos m portormansc

that woala Wpau the vamatnon a¢ at the s June 20235 Sec note 17 for tne carrying amaount of tne property

developrien:

iii. Purchase price agreement (Australian entities) (judgement)

The Croup owns ure eneqgy aeneatng subsidiaty n Australa whoh has enteced it porihasc onoo
ggreninents (PRPAC i 2019 and 2022 The PPAS include o contact for aifftionces CfD0 whercky the
suadl 2 s pay/recerye amounts from the costoorer batog on tha difterences betwyeen a fxed seling prce
ard the actual price for electtory sold 1o te Avsradar energ,y market The crrectors Dels e the contracl 1
coarside the scape of FRS 102 cccucn 22 as 0 for the sale of a non firancal itern ard the CHDs typieal for
sach arangerrents Thersfore it < penrg acoounted for wnder TRS 202 sactor 23 a9 2 reverus cantiact vk

valiabe consderat.or, rathier thar resalumg the ent re corbact to farr walue

iv. Business combinations (estimate)
[he ~osl o 5 pusiness combaraton s the far value of the consderauca gren, gk ines nolred plus e
conls directy attinatable (o e business comibingt one Fair va ue ol these conchinations 1S a <e, esumaic and

e detals ant Looadns Cnopages S8 o L
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Statement of accounting policies

v. Decommissioning provision (estimate)

e s

IS SrImISSITn Y CLsE e T easen al managermert s fest estmae of v pracsnt Lalue of

e carendhttire eourao fo aettld the vt Sulgelior o et ana or s 1 tnere are Geerahional vana and

gt tarins, to s cngnal cordmoen T ey aree b the

2stmaten L lutore diomarlieg and restes a

Wind Farms (estimate):
RManzgemert biole that aoc

IV SICrING B IRIone 15 G orfital esurtiale ard have therefore netformerd

sttty nanss e rgsulls Ceonclade mat a chare of 40 cne per cent e Tl

T e bt aral

50

Aiszont vate s ws hiave osalted i Do 2 inTreas e n e Gt See aote 18 for the prow sy

MELAGeNCHT rsd S <tar g onperig

rec adned at sugune

o

ELO OO e G e st naaterd Cost tod smant.o

Ana hawe gac Sunit rate of 5% 13 terlect the ime e va'ue CF e dnes At the 1 oshs ST SR

Clilgatien
UK Solar {estimate):

Maragoment role that decor e

NG P TeInONS 5 F ST Al S5 matd ant nave theetrrs poerformed

SEnnlivity ane

dude 1inat g change of 49 cenn thic

ihe resulis of e scnati fy anaglys

heccurnt rate veoald ngve resairod o L O e Cieaseddecresse i the i Ses note 181 e o

ket at £rting Soet G alsanrle

a3 hume 2027 Manageiment alihee eatenal

and have Leed o discount rote o7 4 2% L ratlect the tire o value of neongy ard the nsks Sifi s the

sbhgaticn,

French Solar (judgment):

Manggermen! pelicye

Soither ki the

the qesete Ior Carer Corlimued sl or 2o e 3 g the Feote and as such do nor veheye

that ar cathic s proebable e cmmtimue vy

Managaiment AERGT e

situation 5t 2ach balarce s

vi. Impairment of goodwill and investments {estimate)

The value cf gooaah neld by e Grotn ard o ety i sk Ars oredertasege reld b the e g
) f K ¢ faar

reviened anriualty tob mparmient The re S COradered v th refererce o ne

ihty of these balance

present Lalue cf e cstirnated future ¢ [nese Calcumahic s wss Cast flove proect Cnsnticn exiend

forward torerast busim pefarmian £ toaether st assamntions st u st ding thie expeciea ife of the assed

extenaly prepzied Corecasts caliiaticons, o any zlostrcnts regrored 1o the sconrt rae

o

and greocta rale azen o the calculanco all of bk reqguire mananerent’s jLdger enr Tosting of the

1ane

acesurt of rosmess reh Tho ecieatedd precens salie of taese foturs cash floes 16 sers e 1o the

COt

calue has pceer porfored danag the Lear TENSNLG Lerto insaellen

Qa3 the Vel g T T e

tocupe it tas Calys ooy ol g c st Ente oL hsian, =

S T I et A TR LS LS A Tl

Chieresldts OF PR At AT

SNET e ot e malar s
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Notes to the financial statements for the year ended 30 June 2023

1

Analysis of turnover by category

2023 2022
£'000 Fraoo
SRS IRt ) 43;513 12404
T TRt - N e R AT B 393,562 365,958
B ot RN STREN BTN I 212,158 203526
LR N LT PR SR ISR 54,849 45978
teeen e baire: 74,932 25,034
R ELCH e Th 16,237 8920
- o - - ) 860,351 7 a 77771”1_830 7
Hechudea . sl end o oralicr Sos STedrorolat ey tocthie cal2 Lzl el e s,
L T B T R o A T e N L R R B N B L
Analysis of turnover by geography
2023 2022
£'000 £000
Uit 1 " 669,180 503911
art 127,287 84433
[EEres It 3,884 23484

800,351

711830

Other income

FERTRNI P A SRR |

2023
£'000
4,968

2022

£'000

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

2 i -

This s sfated aiior charrgored tagr

2023
£000
43,055
936
103,754

21,670

53

AL e At o = atedn T S s L e 1,129
B NN 564
T AL E o e 507
650
R TR NI BT 12,677

72013
101802

487
7772
13,782

2023

. £000

]ari\ o . . ‘ . e 54:551
Jel e rnnt 10,168

L B (N AP N 3,304

2022
£000
g543
7041
3033

85,704

Tre Groun presades a aahned Contrbholic oo schames fos its orploee

an experse o the defined Cortnbulicn screrre s showr in the table aboe
The monthly average number of persens employed by the Group during the year was:

2023

s the HE The amount recogiised &

2022
Murmber
1032

621

5
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Notes to the financial statements for the year ended 30 June 2023
2023 202

£'000 FO0o
Lo ot 293 e

Tyt e 0 pe e ConDLTans ete miads noresgect of the grector s 1 2020 norer
The Grous nas no 2UNor sy managernenn (2022 e

5-,.: B e [

A umiber of subsidianes of the Group oporate & cash-setbed LD o guaifang empaovecs, aherets

21Tl vees 1ENder sety ey o a‘x’(‘:%"uam;; EWIEN e amaount uchos detorrmmead by reterenice o thic

3y The far va
reportna date and 3t the settlernent date The fair value 1 recagrises

e of the saniity for b aaa-ds miade 1= measinod al each

o
=

saluanion of the rder g so

er the vesting ponod The arconnt of
EAICISC ‘c.hc(jrxlsaj takos nto account tne Best avalakile estirate of the rumuer of Lty & pectad 1o vest

uiroes the S ace ana pertonmiaee conditions uncetl g cack sward nrantes

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

awards awardc

T U A o e 3,678 314 (}14 7‘?1

= e (122, 417) 1,763 563

V\'N-‘rw" HRIRLRNTY

Closing outstanding balance 3,557,897 4578314

The totar charge for e ear was 25961 000 (2047, £ 4 145 0001 and a0 the 30 June 2023 there was a hataliny
ol £5 464,000 mcluded woainn creditors greater than one vear (2022 £2, 400 D00

6

Interest receivable and simitar income 2023 2022
] ) £'000 oo
It e e bk Gl e 713 130

Interest payable and similar expenses 2023 2000
restated)

£'000 £'000

It~ ek e e ' o ae322 25907

L L A o R P SR LT I 2,943 2598

) 1.235)
49,265 IS

[ e N I N Rl TR TR I SV I
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Notes to the financial statements for the year ended 30 June 2023

- -

Y .
a) Analysis of charge in year

frestated)
2023 z0z2
. _ . E000 oEuen

Current tax: o ’ oo - e e,
Sl e sEae el ke e (99) 297)
e R R el 623 4,770
[ee et c ey 2,089 L 641

e Ian 7 T 7 2,613 710‘114

Deferred tax:

S gmEn o and te o reel ST i el 0T (25,748) 6,227
O T N N B IS Ll W AR S IR ISR N 7,285 12741}
s el {1,358) 5,268

' o - a9821) 7754

Tax charge on proﬁtl(loﬁﬁj on ordinaryractivitiesr 7 (17,208) 17868

b) Factors affecting tax charge for the year

vel V20 Wigher) thar b standard vate ot corporanon tae e bae LIS 205

Tire tax aesesad for the cear 15 1

2057 19 The differences are explamed Delow

trestated)
2023 2027

£000 £7000
(148,767} 55.888

Proﬁtl(las-é) béfore tax
P e oy S e e (30,497)

Sl Tt

10615

I ot - U R P FR L N L)

Liec

et ses ot oot s T L Dl s 12,874 11.723

e e {5,407) (868)
B R T i) St B LT S TRy bt {892) 18,102}

T NN T N N SOt 7.896 (54E8)
[ T TR LI (1,182) 5041

Total tax charge for the year - (17,208) 17868

c) Factors that may affect future tax charge

[re Fir g o2l eracted o 10 D

T otae b 10

" he A o L LA

nestuted at P4 202

CrE TR S TR il oe conot date

T R I A
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Notes to the financial statements for the year ended 30 June 2023

Software Goodwill Development Total
(restated) rights

Group £'000 £'000 £000 £'000
Cést ‘ l
SR T S 3,089 743,456 15,314 761,859
Scnuie Lons b e b6l £.565 - 11.8i0
e by et
Ao i, 2047 14,105 . 17519
[repe s - 13,439 11G,216) (13.655)
Ta e bannlatoan - - - -
At30June2023 11,748 760,687 5,098 777533

Accumulated amo-i:cisation- )

I I P 119 202,475 1,557 204,151
Lisreesle (22} - 1,442) (1,464
LN O NPT - 1.981 1981
REERITINE] - 936 -
IR ETIN ESTRN | 1,657 41,263 134
At30 June 2023

' 1,754 246,655 250

Net book value
At 30 June 2023

9,994 514,032 4,848 528,874
ALAD e J0 2.970 540981 13,757 557,708

Tre can on translation o foreigr currency donamimzaied gooon s ecognises i othe comprobansie

romime Amornsaton of noodeall s charged tooadnumistation Costs

Di=tails of the subadizies acquied dunry tae year erded 30 June 027 can be foans in nte 227

(T

During the year the Sroup disposed o a solar far~ i Austisha Bevelopmient nghts rolaung (o thes sale vee

20 Zirwath accomulacd amortisation o £1 4ne

Irepa rrent of LO2m vas been recagnised on goodwill (2027 F73m)

w

Moo assats Lave heer pledoed as sccunty for Lab lines at yes ora (2022 ron

Thie Cormoary Pad ne mtar gible assess gt 20 Jure 202312022 none!
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Notes to the financial statements for the year ended 30 June 2023

g

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

Group £'000 £'000 £000 £'000 £'000

Cost ' ' ' ’ ' ' ' ’
CL IR HRRE 315071 1745511 2,504 571
~nd E4tE /8% 48,385 548745
- A - - 465 - - 469
- - 150840 - 15,294]
Teanyiee 133 1265350 2033 TR 206! (G2, 185}
[IEYEREEEN - - (P453608; 11,742 1103y (245,218)
At 30 June 2023 18,991 320,987 1,508,751 275,329 588,824 2,712,882
7Accurl;lr1ulalred de;rlrecirationr - S o
a2 4593 107,189 494,742 4417 £10,941
I R e N LRAz 15604 7e 150 14 137 - 102,754
IR - .8 115.550; - - 115,932}
T 115,750 447 - 41,130}
v - ~ 21,020
Trose Dl e - - 11,325 -~ ~ {1,325
At 30 June 2023 1,669 122,811 533,847 19,001 - 677,328

Net book vaiue R -

At 30 June 2023 17,322 198,176 974,904 256,328 588,824 2,035,554
e e 5,820 211,682 - 251169 114.26% 0170 1893430

N Rl dsieTs S
Sbeolsts cquiprnont andg sevelsoimont

Compan, Pau o tanaiblc assete 4t 30 June 2027 L0200 more

S hie
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Notes to the financial statements for the year ended 30 June 2023
A0

Unlisted
investments Total

Group £000 £600
Cost and nét book value | A

Al 35457 55457
ot - 66,290 66,290
RSN . ) (88,000] (88,000)

At30June 2023 13,742 13,732
o ‘ 25452 35452

Subsidiary
undertakings Total

Cqmpany ‘ £000 £’900
Cost o : . S : C S

R PO AR 2559974 2539978
452,012 452012

At 30 June 2023 2,991,990 2,991,990

Accumulated impairments

2P T e 200
Al Pripaa el - -
PO el e nn s - -

At 30 June 2023 - -

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

AR Inne 208 2,539,978 2,539,978

Detals of relates undertakings are shown nonote #4

LI, stech investments coreprice the Croan's holding of the mombers’ capital of Terde CLE & londimg busingss,
and s sharchelding n Bracker tading Lirited  Fern co-foundes Tends LLP m Oolober 2002 with the
rlenticor G congueting a proporion of its futine frade trcugn e parncren o Adaihions and arpesais of

unlisted mvestmenti el tincestiments srd drestrents in Tendo LoP o Une wath =erns cash roaninsmarts

and U ulilise surplas fands Fern nas s omall sharehotomag i Bracer ltading _imred hornsime o e Faemns

rvestrrent i Bracken Tramng Lmded at 30 Jure 2024 was CMNe 30 Jane 2022 Faal The oners

consizet Teldo LLP o Bracken Tradhng Limmtes to be subsidiary undertak ngs of Fer hadrg en ted
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Notes to the financial statements for the year ended 30 June 2023

i1

Cath nclaaes cashon nandd end deposits repayable o aemaEnd

Reatricted cash repraents ash ror cebuch e Group doees net a0 nmmechale and drect access o for o hrch

regblatc oy or lega, tequarr onte restach the aee of the Lash
Group
2023 0z
‘ £'000 £o00
AR ‘ o 104784 19580
[ECE IR EY I 52,175 60,532
Cashatbankandinhand ) 156,919 256,415

iostncicd cash s corprised o Eholheld ie Becrcey and L5175 221 of casl bely i subsiziaries st ti-anig:

[

IalsIavs:

Slet brlatieey

Tre Compary had a cash basnee of 17278300 & st 50 June 2023 ~ore of waich was rectr oted 1077

6422 000
iz

Group
2023 2027
| , - £000 £000
o , : o e S
Pl S T A e 27,132 26073
ot 234,506 156,918
- R ' 263,616 184470

~ oo

Toe anount of D00« [eConies ac an experse gur g the year vas £157587

V0P £ 458

CEO00 for nusabe fuel

Irctuded mthe fuel spare parts and Sensemak es stock salue s 0 prossic

0SS FRTGD DO Ircluding i procet, developn eny i

2T aslon of LoBL il i2ue s F v

SRECINT o e .

IS oEEr ¢ et et recoiod Jurng fae ese oo ek elal el Meomesnton s has oeen

I

The D oarpar, had ro okt st S Juns 20 igng 2

i e
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Notes to the financial statements for the year ended 30 June 2023
13

Group Company
2023 2022 2023 2uL2
restated)
£'000 L 000 £'000 EO00
Amounts falling due after oﬁe year
cars s e e L e 141,927 137667 - -
[repa, e 1 18,714 : ~
Amounts falling due within one year
ST L T it et 297,609 223235 -
26,075 42,050 14 392
sl b e - - 21,227 37,950
T ey 21,338 20197 494 3843
Copastatior T 3,475 - 4,624 2,527
IR (N b Ta T I S BN R RN TR 108,164 55126
IO ERN 189,146 145,602 184 i76
T Sl R0 IR PRI SR 18,620 - - -

825,068 627,876 26,543 39,868

Trepastnst i s ac

foars and advances o Custoorers dre atated nct oo orovisicas of F 34 9400

Frocavments ang acJrded income are stated net of provasion, of E20 42 000 (2022 L7738 S0

Assets held tor resale are inrelanon te: Cne Healthe are where tenoinle fixed avoets bave peen reclassfied o

current assets s oat 20 Jane 2025

P netest 18 Chigtood o0 amodits dwaeed By aroLp Lraetskings, 35 tae oltstanding Lalans es are unsecurend

ad repayable ondemand (2002 rondi

hote 26 details the pron cencd adjustiments
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Notes to the financial statements for the year ended 30 June 2023

14

BRI S e S [ LA

[N R R S TR AT

Socneals and daeter e

et o Lo

SIS AT YR

[ LA B Y

Group
2022
irestated;
£ CoD
87,752
583,004
10273

2023
£'000
217,142
50,183
NI —
52,303 24 367
29,844 2428
81,419 75,465

Company

2023
£000
1

430,891 208264

700

1% ¢ o

Amounts falling due between one and five years

L1k s 30 e arTe e T
LT ST IRt Y
(S THIT

Group
2023
£'000

700,520
2,052
2,274

2022
£000
383,070
5,899
6,264

704,846

305233

Amounts falling due after more than five years

240522

Group
2023
£'000

2022
5000
573416

h =
4,578 24,676
245,100 558.092
[T B T P P AT i i ‘ 1 949,946 993325

The _orapas, bac

Avvcoans ot related part = are Unsecnr e

[T

[l

arors dagn peas ar one | ear

SO E et beesn g A md, 5Ll L e
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Notes to the financial statements for the year ended 30 June 2023

i€ - - o

2023
£7000
217,142
700,520
240,522
1,158,184

1,044,215

The Counpary had nc fark leans at 30 June 20z

Thie banl leans dre seclred agamst assels of tae Group wih each oan as held by the subaimany sndue elow

RILAT A TS R AL

Cedar By, sndd It b Dinndedd
e Lreer g, oo

Thes Dneray, D loar o2y

~oorneraneg Foery, o

of 1) RS I R T R T PO
e S e e e
P e Heldo ooy T
Sl crnes nmeEn
Sl T D agrcr He o e

Jontm Sl Pian e iner Lot

Interest rate
& month SONIA plus 160%

SONIA plus 200% + 0 /%
non-utilisation fee

3 month EURIBOR pius
120%, Fixed rate 170%

1.2% + 6 month ELURIBOR
6 month SONIA plus 1.50%

649% (swap rate of 459% +
1 9% rargin}

& month SONIA plus 2.5%
17% + BBSY

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

3% + SONIA + 1.2% non-
utilisation fee

Fixed rate 2 5%

2023
£'000
411,016

125,000

26,609

55,553
281,938

72,7117
156,563

18,749

10,000

39

1,044,218

1,158,184

2022
£000
429138

30946

56,079
284,548

114,026

845,718
31,614

12,506

43

SONA renlaced LIBOR as the efectve imterbank lending rafe systerm froin 2 Januane 2022 The raic changes

resultcd in roe commedial ntnpact o e busimess,

Finance leases

Trie forure e flirsrce leans sasments are s ollovs

ST L T

ootttz hancne e
[ P TR
| aler bt s Lo

Tola e

TR R

N T b

et geed e g nan b og Jeart

Carrying amount of the liability

2023
£'000

1,195
6,594
79,141
86,930
(50,457) i
36,473

2022
£Q00

2428

5899
76461
84788
(51.785)

A3003

mranarily

The Anorce 'eaa

cecled aua st the legoen astets

Ghe f

Ceemipanty Nad ro inance leasos at 300 June 20027
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Notes to the financial statements for the year ended 30 June 2023

-

i

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

ST S et 41,023 37,828 78,851
T R A YRS N TIEITR) sl TR MERTS 219 127106) 26 787}
e O gned o 3 T L b RS e - 21,363 21,463

B BTN IR (4,612} - 12,612}

L IV RE Rat ol an TR A=CN AR ALY o BN By - /358 7358
[N TRIS [Ea IS SR T 7350 - 730
o T e st 119) - 19)

37,441 39,443 76,884

Trhodecommssien ng froas or < Pald 1o cover fubre oblgatic nsoretar land or whichihere are caeratonal

s, D omrats ard solar fanmie o e ongaal conaibon The armisunats are net expedles @ e ateses for n

of 2o vears

Trhe Cornpan, nad ne proumors at 30 June 7023

18 0 g e o

Ihe Grovp ana Company bave the [Cllioving share capatal

Group 2023 2022
£'000 £000C

Allotted, called-up and fully paid
LR e TR e 175,876 161,662

et s a0

Company 2023 2022
_Allotted_, called-up and fully paid ) ) £000 E‘Q OQ

e b 175,876 161662

Currg the =a the Groy

SCE A crd nar . charee o B0 L ench for a0

regaty oo a s ahe of pla e ssuor] Gorr the ean totsl

srslior of P2 AT i LA FOTIRe searss gl se Ty penaem o

Curwin che aar b Trear prar. castd el 2022 el ate o

N ediear,

TOAUNTIAME UL e kE 2T 20 o Lo Toa ST eatiny of Lo 200z

“oothe baes e s s oL 2R
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dchidre cap fal ahng Bt befare and after the restroc e are repanlod a5 movemel teon e Groups Sharc

Capitsl

Lo the vear the s R ESO TSN crdinary shanss or 010 each for an

Jale noninal calue of £14 214000 LgOh Cof the sharcs assuea Jdunrg e pear otal

CHONLAITGUG 2Ly FE05TR

vas pad tor the shares onong nse 1o a promiarm of

roordmat

nill o te co

clieren of Dral eac

wris el for the shares Jiv ng nse by a pramar of bl 2022 £l

Thete v a angle cless of wrdrmany snares There are o cstoians on e distobutior af dradends anc i

Cash flow hedge reserve

[he casl o heage restrve s nsed Lo recond ransactons ansng fror the Groups cash flos

eduing ArsngoIments

Merger reserve

The melger r2s0 0 anses o the aifforence between N far value of e shares senes and the book valles

cof the subsidianes acguired

S (R R
The moLomens nonor-contrc Iing ieterests vias s [l

Group

Note 2023 2007
E'OOQ £'000

(2,901) 3,721

Cedee bl pes g counge e 57 (11,231) B

Cpar e Bt

o 1,337 6,677)

g (22,795) (7,901

AL B T e 2000
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20

At gl A0 June A02s e e ne v onbngenTes actous tha Sroun o Jampan,

23
Carr,ing a1 0 1manada aasets ond | apime:

Group Company

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

-

Group

Carrying amount of financial assets
b i ends s samies at art Siheed oo 508,042 423,150 509 4,235
PO il LA o Hrsnab clast Sor ol s e e e 105,691 54,409 - -

Carrying amount of financial liabilities

Phvcgs med gl g eaner 4 e 1,265,555 1,126,163 1 /6

MNete 26 detais tho proor pensd adjusiments
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Notes to the financial statements for the year ended 30 June 2023

Derivative financial instruments
S s To e e expos re o narket nish, creer ask haudity ard

[he CGrowp o anancal sk managentent o

cash fow nsk, ang energy market cisk

a) Market risk

Energy market risk

The 2nohg, e I10r e expeter g gwgm.ﬁ(am wirbederice and thore ma sl e forecsst eeele of moome ar-
notach & ed due to rbargos 1 shoiesale energy [oices GHgko conlracts O Gorerniie m snbasies Charge,
Lol
o addihona leves

b Goeernement ot reg‘ﬂatur eesea b may rCsultn reduce s ircorne streari wath b aroun due

Currency risk
Tre Group presents ite consohdatea mrardian statemernts ry skaiiing and condults nusmsss i a nunber of

othier currences, stncigaly Lo ans Austrabar dolle Consequartly the Croup s @rvooscd to foean

exchargc sk due to exchange tale movernents wbinon sffect the Croups ansachior sl capenses ano the

translaton of earn g and Nt assels of 15 non-sterl g operations

Transactional exposures
ransactiona, expesites @nsc rant admm strative and other experrsc 1 currer Qes ofbel Thah the Sroues

preserlangna. currendcy, Steding! The Soup srle s n to fonesrd foreign exchange contracts and roreigr

exchanne swaps o mmgalc (ne exchangs -ate ek for caram foragr currer s payables and recs pls T

forveard cunency xatracts and swaps are messured gt fair value vohich Soaelsrmured asng saluaticn

s ogre e Toevnard

anage rates for GBI AUD and Gisk el JE
vaas an accet of ol (2020 Fraly arid 3 han-hty of Erili2

tec himicues that pulise heeryable ipputs The ke ppsuts nsed i valiing the derws

Contracts

trie fan value o the forean currenc

i 50U June

J

Translational exposures
Balance snect transiabhonal erposures stse Gn conschidston arcihc retranslation of the baance sheet of non

The evel ot expoiuns 1 1caeweed by

sterling operat ors 1o stering, the Crouns presentaticnsl currenay

rmanagenient ana the porental foreign oxChange moverment 1< eatm an acceptable level of gk and ther=ture,
tepicaly, the Croup's poloy W not 1o acively Pedee these cxpcsuras

Interest rate risk
The Greap nac espostia 1o hactaatons b nate st ranes On s Dorowangs Where the Gr(:-l,.‘p crtors Nt
borroweng anangenerts with floating rae ntcrest a swap arrangermert s entered nlo ta By a corhon of the

Mteiest in order to mitigate against an increase ininterest rates Fhe poraon of interest to be Gaed s asseisas

)
I

e bass Maragemert can <lect whether 1o hegge account for these rangaments on an

ase by

=

rdividual transactiae basis and Fave elecisd 1o spoly hedue acconnting for mterest rate seaaps The s waps are

S a ot
bascd on a princoal amowt of the loan facility @nd mature on the samie date On 50 Jare 2025 the
CUESTANAING INTerCal 1ale Sveaps Mave a rnatunty 1 exccss of fue years ano the fan value 1§ an sssct posinor

of F105, 6521000 12022 Tatiuty of L4400

Price risk
Thie Groeup 1= a <bort oo medivin-term e ades to tba resideat al precersy matket o the extent thal there s

delencaton rhc level of nouse prices that affecte the pr-;;-pertue.s that the Group e leans are secured aganist,

there = arskthat the ('}r-:',-u;:- Mgy ot recour s fall caposire This s mrtgatec 12 the shiorterma rature of the

lovans ard the conssryvatve level of loan to value that the Grous s pretsred 1o Lﬁ‘r‘-:i al
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Notes to the financial statements for the year ended 30 June 2023

b) Credit risk

tener Jrechl nskos rmgated theauon e Conp s ed toonteol plhoges which are i paace 0 oerisare st

SOPHALE et risare and e rndniteied on ar ongaing b

¢) Liquidity risk

L dity ngi are mianaged be ensunng that sutboent czsh o aalalbe T turd contnurg and futurs opceatioes

i

Diguldity risk anzes omcarh [oans o glace aniess the Group and iomanaged thraagl o oeful oo rg o
covenants and sens bie lcuels of dent Borrowe nig s ona long reite basis, whiereas SUr revoiue 1S 1eCe oo

thitrchic Ll T vear 35w s rletest ard redenhions Gno o shoriierm logpr boal Caon flow pske s

rearaged hrough crnyeing cash flow forecasting 1 enane recensts sre sufhaznt v et vabiahics ag they 23l

A

22 .0 - fE e

AUthe pear cnd Ine Group had capital commitrents e follews
2023 2042
£000 £:000

Group .
T T DT TN | RN R SUTA v ol S S EE AT AL TR I I RPN RO B 118,859 54/ 254

[

Plordeg oo b o Do 1 Lo e 197,320 173,600

AEAT Jome Lhe eennp haa wlal Tolbre e Wease naanerls under non cancelable Gpeabng leases

as Followys

2023 s

Land and Other Land and Othet
buildings buildings

£000 £/000 £000

B T o

£000
Tt e T s 10,350 781 8,707 661
Cate gl T Ea e d e T aher Bran 34,358 709 31627 726

98,367 - 95,664 -
143,075 1,450 125998 1387

srramaery ents 12027 rong!

IFe Gronp Pad e, cirer aif-halarre <

Urdar sethicne 2250 qnd 735 of the Toeganes 507 J005, fh narent coonpar:, —enn Tran ao i e fas

suarsrtecd all Sutatand mg fabil e o tnse COImMipan o taerd the Ceetephion toohacr The sebadiares hiss
2 b

D oal the A0 June 27

Torrlibes are cansterd r fLll Tosus Labl f=n 12030

SRSl a s &YE et Peeny n@ey Lue b Gl B0y persr b ar, sk

- T s m - E I R e TP
e LT pAT, TEN T B TPl R R [l Rl R W A R W= S S MRS LR VO
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Notes to the financial statements for the year ended 30 June 2023

23 0 e e s

cetidl, <ol

A Nafde

gL scteber 2025 Fer hradmg Deselomert Lrone VTR L a ool ‘E",-LJIEJI\" o e ',_jl-’i?tp ELEC
Culaccs Hold o Py Livs ama its subsnsianres 1o oolopus Austiaia Moser Ir, Aorchlof £ a0

e vale

astig shareholdess throtgh an oo to zanzanbe ton urthict

Aothe Choam e 21T feon

Under RS 109 22514 disolosures aeed not e geen of tansactons entered 0o soteen tvew G mcee

miempes Gy Group, croviden that ary subadhar, whichs e pary 10 e Transao

SEaslstaaletlal

by Octopus Irysstmienie

P Greup

an fens o Jhwere Cnanged i

LG0AD0 1

Linrmy thie sy
Limiled & related parry due e a0

IYIIENCT Cverl the enfity Ortopas vestments Dimited was

recharned iegal ana prr fessana, fees TGO PUSY B IRE iy the Groupe A the cear end 30

S

ulztanding el e ncladed in frade creditors

anoten of CHIL 207

The Group 1= «=iiles toa pront shate 39 g reaull of dtsrestroent o fonds LU a related parts, aue e oy

rrarage neal persernel in cormoon In 2023 @ vaae of profit ogual to £255 D00 022 £y 240 000 has been

recaqrised by the Groan At the pear end, tNe G100 NEs an interest mihe merrber's canta of £14 42,0

(PO22 a5 252 0000 and acorued noore due of £ 81 D000 2020 F5 270 G0,

The &
welth
Le8.et

Durrig the qear inlovegt noome of 2% g2 OO0 002 ¢ 160 amd tees Of F21 0T izes LA

5 leraing acteatiss atnc nclude batansces prosedod o relate partics keardmg cntties

P erga
FTNANAgetENnt person et I CInT o [Gars ot £05 D70 N0 207 FOAAUTN0D: accrued income of

OO0 ZNE2 P19 /89 G000 ane deforned ntome of FRNILIZNZZ odtstancra] al yea

SO TCCOOISSE 1T telation W these lnans

Faliwas owed 1o the Company Gy Zracken Trading iited, aelstod part

Acat 200 Sane 2023 Ll e0r 2

Uy key management cerorne, in Comimaer

Other thar the gansactions discloses above, the Compaery's cther ielaled Canty trarsad nons wore wilh its

sbholy

res subsiciany members of the Group

250 re e s e T nT gl

Inthe ooy cf e dreciors, there s 0o ullimate corroeling paty o paren SOy
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Notes to the financial statements for the year ended 30 June 2023

a) Derivative adjustment

ee Male condacted gt

Sf pHor e are s codnting treatrerts ol wabier CompreNense e roe e an e lahes

to e vat s e st o e ave iaentfiod ancsor celatirg woall nnancia s eate from SOLY relarng to the

amicrtisation 2F heas g

eaCrCse unaenaker 1 200 ang the Croup nes tecencd orodessiural ac

! ‘t S

reatrnent Upar

fonr wave of Mie cash oy heoges ard the amoertcat o
Ife of the cashy fow hedge This

cumulat ve mMpact asa BELS Sevroductior ntustoncalintercst Lostand aregual ana ©

whatecd ke g specre Canh How

3 h3s G ChseUe

nedge The loss o

ppcs te reduct

tre vesull of a refirarcingy
i€ PR TG e adnunng

oot eatior of thic Idss %38 anean, reflecied i the gpdated

%3 The

[SINE

athier Coonprehersee e ome A surimiary O e npact O the Conecucn g arovice | bl whiel miciudes

the aosomaten 1oy adiustmente

Year ended
30 June 2021
{as stated)

£000

14979
6,469
(38.145)
(126,045
6,603

Accumulated
adjustments

£000
4505
1,209
1575
15.849)
(1435}

Year ended
30 June 2021
(restated)

£'000
19484
7678
(36,570)
(141,898)
5164

inf Ty \ =S |
50 3 h

_t ) TN e | e sl
- ST | =l

A M I T

Year ended
30 June 2022
(as stated)

£'000

i S N G MR A e 2

(63005
52,192
54410

8,161

{41,597

2770

Accumulated
adjustments

£000
1088
(5,265)
716
01
7,769

(17,560

Year ended
30 June 2022
(restated)

£'000

{51,917

23807
55,126
{11,174
137.8£8)

19,7390

B T e R R

16,204

1574

17868
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&7 - P

a) Millwood Designed Homes acquisition

Cr 2% January 2025 th

Sreap alquired MOTHGroun ormcted and s cnsidianes thecngn the i huase ol

100 ot the snate Capital for consideratca of £24 187 000

[Me fodov ng tables stnanse the corsiaaranen pe d ty the Croup, the tar value of the assels acgied, g

‘he ki tes assumed sl the acguis bon daic

Consideration £000
L ' ' ' 21441
Tt sk atable st 720

2000
24,161

Slere e e,

Total consideration

Jetale of the tar value of tho not gssews acquired and goodeall ansrg de as fol owvs

Book value Adjustments Fair value
ECOO £000 £000

ae0 o " 469

331 - 331

31651 {/9/) 20854
1,363 - 1.363

6771 - 6,771

Tracts ey Sob e or=n 13,332} - 13,337

Loare 18,860} - {18.800)

Net assets acquired 18,393 {797} 17,596

Cooanne i £.565

Total consideration - 24,161

Gondwalo resulting froom the Basmess corrbiriation vias £6 585 000 and has an esimated usefud iz of 15

veara reflecing the lifesan of the assets acgaired

The oo nsolaated stalement of comprehiensve mcome for the vear mcudes 12 604 000 reverac and a loss

~ .

betore wan of LA65 000 in respect oF this acquisition
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2B 1 ST

dr repo

red resllls ard preparen 1t accordane e Wik United Ko

forn Arcourting Sandaras nnauang

Pirancias Reporing Slandsral DG &y Gota ed i the - nandsl Satemants saiing o0 page 44 8 wie Anaval

RepGrt Inmeasainiy Sur penonyanrs e Inanasl meastres that e 1ge micce Shose that navd heen

Clened Do Cor reperted res s n Srder e slingte factors that d Sert ve

SN pEar Lorpansons T

are considrre] non-AAR Drnngial reasiees

Net debt

W

Ss proy Dl net debit e aaanion to Canh and o dgl a0 a v of ave

SN sl Stk posit ot ann

1S coanoalest as folloes

2023 202
T £'000 Lo00
T T yoszisa | ioaams
e e, 141 125,000 h364
Grossdebt T o 1158184 1049582
A b e ] ' S 156919 (256 415)
Netdebt 001,265

1,001,265 793,167
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EBITDA

Earrirgs cefore nferest tax ) aepros.ahior anw amorisatisn DB DA T s by adisting wronl afen

tas hor nterest ta atior anc avsCrtraticn, e addinge o onge serniise s that oo of relans £

‘_,-F
coar porfommance wnbont the cffects of financmyg and capta e pendilures

Oeprs g

e day 1o ey oporatiors of tae Cooap W nrcvae ERITRA 0 sodiion 1o profil altes tay a0 T alloves 1 1o

Clerylcang table details o sapustments made L the renoscted results

irestated)
2023 2022

Note £'000 GGG

Profit/(loss) for the financial year ) ' ' ' ' (131.559) 38070

L le!

R ATR ST R K 43,055 57849
R AR AT Pl ¥ A UUEEES = 936 7913
W ot d g e ettt s 103,754 101,802
[ RIRATRE R ‘? 21,670
rreees b nagle g - nv b e e = 49,265 25,770

aepe sl e 12,674 1,105

Ton {17.208) 17,868

e (855) (5,249;
EI I 1.045 29,5325

(713) (130

EBITDA . T 81,963 154,917

MNate 20 detals the pne genod adpstmorts
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29 -

Name

Zumnm red

Aol Tapaer s brer 0 He 1 L’

"l 1 © “ ZLnee
S0 e .

[ SN s PRI

Sy Bl Tenen

SR T I Il I A= IR LA R A
Ancqobiree and o cnar b notEs
Lot lar baro b onotedd”

R R B N Tl rald I

TN SR T T AR |

BTSN TR RTINS oo
b betens Sl oy dedd”
la.at T Ll
LN [
Botany T =
- 17 b Veiieid
—eey Proraie e
St Formra Lot
Sle e e -
= o = e | IRE
- g Al T erete
[ v fe
B L e '
-t Pt =
ST e

Cetals of the subediary aneetas nas ane as fohovs

Country of
incorporation

oroea g
R RN LR
Ires ko goaom
Ir'i:w =

st g e

et e gden

e rgdom
Uir e - Kiegedor
Jebed fingdom
Lides Regae
[EN
Fram e
coated smgden
Pros Kngaom
Comen Gnadam
Lnees IFraas ™
crea Kingden
el Koegoo
e mangam
Y ces Kirgeoe

g kimgdor

Class of
share_s

Ordinary
Ordinary
Crdinary
Qredinary
Ordinary
Crdmnary
Ordinary
Cirdinary
Crdinary
Ordinary
Ordirary
Ordmary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdmary
Ordinary
Crdinary
Ordinary
Ordmary
Ordinary
Crdinary
Ordinary
Orcinary
Crdinary

Drdinary

Holding
1-00% V
100%
160%
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%
1607

100%

Principal

activity

|7 Secunty provide
Foidimg company

{rergy generator

Frergy generation

Holding cempany

Fibre network
praduchon

Cnergy generanon
Encrgy generatian
Energy generation
Energy generaton
Energy generation
Holding company
Energy generatian
Dormant company
Energy generation
Encrgy generation
Fnergy generaticn
Energy generalion
Energy generation
Energy generatian
Holding company
Folding company
Energy generator
Crergy generauscn
Howding company
Energy generaucn
Energy generahonr
Energy generation
Crnergy generatbor

Erergy generation
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Name
FEE o P 1
FEE oo Darar s o oar
F il [ T S
nd Choer ok tle
il L BTN
T O
Comevshoso b T ity
calnk b L erse b led
TR N e
Teer e S bimfrastias b Dinonleed
b e e L bod b anre fosame s S
e abale e na
<, <

[ R B I T
[ R T N ST P

[ AN O g TM AR Y

Clava lares rrd

Ul e S

Looray bintoe”

AR RCCRE I TN NETE

| e

R NTRET A

R I U N T8 O

e R oraas e
SR bErcoes e

(o EF Rl

voooy rit

O T T
e T N I RO T
S A N TR
FURT S =20

el R - L

DR s Ll

LR = Dl

Country of
incorporation

[ Tale
Trar
lraroe
rnes Fineasm
U e e TH R
welare
RTINS
B KRN 5 S
Snite e
St e gaee

franite

S
Livied wradorm
e g dem

Iomrzd e dem

od 4adom

cmced wergddem

sed < adorn.

< ed K gdom

e d <eadom

Lrenrd <o gdomn

Lrrcd <egdom

e d e adom

lrred vegdom

Lrwed <magiem

Lreed < oadam

loried 4eazem

HRANCE I [ g

Iriten < nadom

Loredd

rpeo anar

Uit < rmes o

Class of
shares

Ordinary
Crdinary
Ordinary
Crdinary
Dndinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinaty
Ordinary
Chrdinary
Crrdinary
Ordinary
Ordinary
Crrdinary
Crdinary
Crdinary
Ordinary
Crdinary
Crdnary
Crdinary
Crdinary
Crdinary
Crdnary

Ord-nary

Holding
100%
100%
100%

2005

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
10C%
100%
10:0%
100%
100%
100%
100%

100%

Principal
activity

Energy generation
Enecrgy gencraticn
Lnergy gereration
Cnergy generaticn
Haolding compary
Energy generation
Energy generation
Energy gyenerztion
Energy generation
Holdirg company
Energy generation
Cnergy generation
Holdirg company
Frergy generation
Holdirg cempany
Energy generation
Dormant company
Energy generation
Energy generation
Dormant company
Energy generation
Dormant company
Dormant company
Holding company
Holding company
Holding campany
Holamg company
Holding company
Chergy generation
Energy generation
Erergy aeneration
Energy aeneration

Erergy nereration
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ot T e
[ TS L Rt SR R L S U N L

e e bt o

Coar Lo

sl st lan

Voot Lories”

FROET A Lo

[ RISt W AR AT M
[P R S B PR D CE I r
IR T R A P e (R
1% = |

= el
skev a Lo =

[ N T
_ 'n -
L- ran e
Lo K (= a!
TR - L

Country of

incorporation

Lo A dee

e g doe

L1 oed sl

Lreed wanndees

_r o d Ainsdem

Ratits I AT TR

Loted s zdorn

Coeed dingden

_oed i zdoes

coted Kira o

Loited Kirade

il g

o llmd i asoe

it d Kergaoens

Lt K organy

Sotea Ko gdonn

sl Forogdom

oK eglm

Jateg K -gdom

Lintca Kimgdem

&t alia

E_atala

FON -1

roen Y saadem

onoimadnm

Class of
shares

Qrdimary
Crdinary
Ordinary
CQrcinary
Ordinary

Ordinary

Ordinary
Crdinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinaty
Ordinary
Crdinary
Ordinaty
Jdrdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crd.nary
Crd nary
DOrdmary
Orcinary
Ordinary
Ordinary
Crdinary

Crdirany

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

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

100%

Principal
activity

tnergy generation
tneigy generation
Energy generation
Energy generation
Energy aenerahion

Energy generation
Energy generation

Developrment of
bullding projects

Construct-un of
domestic butdings

Pevelopmant of
building projects

Energy generation
Energy gereration

Fibre network
producucn

Energy generation
Cnergy generation
Energy generation
Energy genciation
Friergy generation
Encrgy generation
Energy generation
Energy generatior.
Holding company
Helding company
Helding company
Crnergy generat.on
Haolding company
Energy gereration
Energy generabon
Trnergy aenieration
Lnergy geeraticon

Energy gearranan
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Name

IO R Bt TR
b Chan '
IR I s 1
Floe - L Resi
Pice ol =pe s |
‘\ |t R
Ches Lrer g, o Franees s

Sl T, e s ey
SR N IO B D A
Saesccgc b e Tineied

Looe Revevyie Brenag, oot

Foaoaa e lopmer T brane o L i’
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Notes to the financial statements for the year ended 30 June 2023

Country of Class of Principal
Name incorporation shares Holding activity
S e L Crdinary 130% Energy genetaton

Energy progedct
development ana

Facta, Foccr Bos e it g zraoes Oramary 100% i
Managarment
SEIVICES

N P B TR ates ke g CJrainary 100% Energy gencration

Co=b o D= Ll adim Jrdinary 100% Crniergy gerneraticn

[EEARFETAN RN deicergane Ordinary 100% Energy generahon

Pom For e b s bt Lntedbcgden, Ordinary 100% FoAding Company

LI ot Lann fed ™ tnirza Kingders Ordinary 100% Cnergy generat on
Con bettrd ot bncexKogdom Ordingry 100% Energy generation
Foce ot oooa banr gs Lot woreaingdorn Ordinary 100% Holding company
Pl ptie Sreeng, Ve e Lred Kooy Ordinary 100% Hotding company
Dol kg Lomitedd e g d e Grdinary 100% Energy generation
Pt Fegg s Soar Dol e e nces b rgeor Ordinary 100% Holding caempany
R T PR R RTINS R Lty coted argtone Ordingry 100% Holding company

Tt b opds b Jrrec binzao Qrdmnary 100% Haolding caompany
Pt Do v, oot Dol D e Vrecd e gdom Qreinary 100% Holding cormpany
P Babrs Lz ven g Oreinary 100% Holding company

Feon Fbre Draded omsdpn oty ol Toadin

L o Lonetiegden Chidinary 9% Folding company
[

Tert beeate o Hloges Dot o e kg e Srdinary 100% Holding company

Forn 1 fra=ton sue L i Jreskeador Ordinary 100% Hading company

LRRTEN BRI PO TRt wrtes fgdom Ordinary 100% Haldmg company
b T o bt o) Luny e 4 sreezbraoe Ordinary 100% Holding company
e Fosop o S Lrteet Ll <mgdem Ordingry 100% Energy generation

e orE -c RRl moes¥rae e Ordinary 100% Energy generation

L R Lt Sorezdrgiiey Ordinary 100% Energy genarahion

S e = fecezrrsaee Crdingry 100% Haiding company
I L L R Nt U e Lz Seadoe Crdinary 100% Holding cormpany
R I I L SrETE g Crdimary 100% Hoding company
- 3 R Chainary 1GO% Holding cornpany

I Sresree g Ordingry 100% Supply of fertilser

o= “rezar g Grginary 105% Energy aeneration
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Crdinary
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Crdmary
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Ordinary
Ordinary
Ordinary
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Ordmary
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ey eneration

Jormanrt company

Fine netwaork
production
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Energy generalion
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Holding company
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Holding company
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Energy generation
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Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
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Enerry generation

Fitare network
production
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Notes to the financial statements for the year ended 30 June 2023
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Crdinaty
Crdinary
Ordinary

Ordinary
Trdinary
QOrdinary
Qrdinary
Ordmnary
Ordirary
Crdinary
Crainary
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Jrcinary
Crdinary
Ordinary
Ordinary
Crdinary

Crdsnary

Ordingry
Crdinary
Oirdinary

Orchnary

Crrdinary
Crdinary
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Ordinary
Crd nary
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Holding
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160%
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Lnergy generanan
Energy genaratiur
Energy generat on

Fibre notwork
production

Frergy generatior
Energy generation
Energy generat on
Energy generation
Holding company
Energy generatior
Energy generation
Holdmg comparry
Halding company

Agset leasing
CoOmpxany
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Energy generation

Construction of
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Construction of
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Friergy generation
Eneray generaucr

Fnergy generancr
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Country of Class of Principal
Name incorporation shares Holding activity .
Bt ieser 40 Te o e Liet i Lt i g Crdinary 100% Friergy generation
Slortrea b e e e sk saze Ordinary LU0% Fneray gencration
Slolis iy =l Ure dargees Ordmary 1G0% Halding cormpany
Taneane P s eele U d e Ordinary 1005 Encray cencration
Tl Lowng, e osre aidines deccrdeares COrdinary 100K Holding compary
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Corba ST Pl e ar bleshngs a2 wores s Crdinary 100% Holairg company
Sorta Vgl Seoar Ling e 47 s sadom Ordinary 100% Frergy generation
etfross barton Lo t=d” S Feadtm Qrdinary 100% Fnergy generation
Poraa L roited™ ez kese.me Ordinary 100% Holding company
Fotad Lemers e Lrisa ko goom Ordinary 100% Erergy generation

- t g K
Fare beadbeed cinonlend Cecegkegoom Qrdinary 100% ibre networ

production
Peariiat Solar & cta” remcakregene Ordinary 1G0% Energy generation
RNt A T ~ Sphcld B e ke at b Lol = Lreg s radom Ordinary 100% Energy generatior
s Tarr b mrted” Lecesbogem Crdinary 100% Energy geneation

ot simae e ™ Lenes Kegooe Ordinary 100% Hclding company

e bame e n)7 Lrea Kirgaem Ordinary 100% Energy generation
e Sars koad Loergys Jemiled LrecsKesoar Grdinary 100% Energy gencration

Care services for a

Forvae'epd Do frrnle Lrited kirgaa~  Crdinary 100% ‘
- retirement village

Retrement village

Sangetond Chortne ot ns Ured Kimguee Ordingry 1007%
; development
_ Retirerment village
o e repessstor Liroeed - Urited wradse Ordinary 100% E
- development
e RAILEN BT RON TN U IS TOLR E ! £ ces f
31 et el weee el e Jreetkingazm Ordirary 100% Care services for a
RS retirement village

Retirement village

Fareid o eetoou g rohed” N ngg o Ordinary 100%
development

fance mrd Addie g L ed” Jntedmadorn Cirdimary 100% Holding company

Retirement village

e fore - oy Tt L e i 00%
iy el 1Ll 3y Ordimary 100 developrmont

Retrement village

ERFTRTETSCIN 0% RN R (NERINT G Jmced <ol m Ordinary 0N0% )
b development
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Notes to the financial statements for the year ended 30 June 2023
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Retrenent village
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Halding company
Lnergy generation
tnergy generation
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Energy generationr
Energy generauon
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Energy generation
Energy generation

Energy generaticn
Energy generation
Energy generaticn
Energy generation
Oormant comigany

Foding company
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Class of
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Crrdinary
MNA

NA
Ordmary
Ordinary

Ordinary
Crdmary
Crdinary

Ordinary
Ordinary
Ordinary
Crdinary
Crdmmary
Ordinary
Ordinary
Orginary
Crdinaty
Ordinary
OCrdinaty
Ordinary

Crdinary
Ordinary

Cirdinary

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary

Orchinary

Holding
100%
S
0%
130%

100%

100%
100%
100%
100%
100%
1007
160%
100%
1C0%
100%
100%
106%
100%
100%

100%

100%
100%
100%,
100%

100%

Principal
activity

Trergy generation
Dormant LLF
Denmant Ll

fiore network
producion

Holdirg company

Fibre nevweork
production

Fibre network
production

Fibre network
production

Energy generation
Energy generation
Energy generation
Energy generation
Haolding company
Crergy generation
Ernergy gereration
Energy generation
Freigy generation
Lneigy genetation
Lnergy generation
Energy generaucn
Crnergy generation

Fibre netwark
production

Energy generatian
Holding company

Fibre network
production

Fibre network
producticn

Energy generation
Energy generation
Fnergy generation

Frergy ceneration
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Country of Class of Principal
Name incorporation shares Holding activity
e Do Carcaken - Crdinary 0% Holding comipany

Fifrre network
croduction

AR Thate Crdinary 100%

Retirernent village

e by oo led o b Crdinary 100% o
} opetalcr
R N R Cerssrgae Ordmary 100% Energy aeneration
I T T L T N T O T E VR TR REC s krgde Oedinagry 160% Holding compary
R | L R AT gz keados Ordinary 100% Crergy generation
Lok Barrm 2t Jrekoedem Ordinary 100% Energy generaticn
T RS NN NI Ceresengdem Grdinary 100% Energy generation
SR I UNNIIRE wraed Kingasn - (rdinary 100% Energy generat on
il et nsr e e ke Cirdinary 100% Energy generation
Sbeat b= ) ege 50 e koeazee Ordinary 100% Fnoegy generation
SA RS RN T Ureee kador Ordinary 100% Energy generation
N N I N R S Lrred K o Ordinary 100% Energy generauon i
Lav iy Lo Urited <o Ordinary 100% Holding company
Loags e SRl Crdimary 100% Energy generation
Sotade Dot i ke el St kg Ordinary 100% Energy generation
Sebeadt o Cnen cecea g o Crdinary 100% Crergy generation
Shailaamebon O g e cices Kegdenn Ordinary 100% Holding company E
ook mnlaangn byonte o Lecenangdom Crdinary 100% Energy generation
ook el e o Lavedkrsotn Ordinary 100% Energy generaton

LRIt I PR s (EER s brsez o Qrdinary 100% fnergy generation

catee sl D e pece ey e Mewr ke Ordinary 100% Frorgy generation

Incorporated/Acquired after year end Date

TR 1771142

1 s

R s e e ] DB/12120E43
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Dissolved or sold during the year and up until signing

Sy ldnal bre oy Hecowery Lmien

Date
13/09/2022
1510977022
08/07/2022
08/07/2002
0&/07/2022
2401072023
24/10/2023
24/10/2023
24/10/2023

The registered office of ail fompanies isted ancueas at @t Floor 35 Halborm _ondon, Trg,

excopt for tinse seb out bolos,

sz £

Tooul Srzyboseska 0%, 00-230 Warsaw Poland

o)

2. Pasent Masons LLE Capitar Square 58 Mormscr Street, Ddmburgbs, Scotland -HE 8FP
3 Twest Regert Stureet Dlasgo s OF 1AF

4. zZ2rue Slphonse de Newwile 75017 Paris, France

&

Lih Floca, 2 CGrard Cara Sgusre, Dubln 2, 302 5347 hclard

ard, SCIMN ZHT

6. e o age House, Stalion wWwior<s, Stat on Foad Claverdon Wareer ksbure, Liréd Hergddom 088 BFE

7 Fone ncusthele ce Conrme D18 Bue Do Monnclot S4200 Aagnon, Trarce

8 L3 Sahstury Place Lander, Tnglard, WIH TS

9 The Corpctancr Troast Comparyy, Corporation Trust Cenler 1209 Crange Street, W lmington 1980

Uaned Stales

10, Ath Floor Saltre Count, 20 Castie Terraco, bainbugh, Scotlard, THT 20N

Ho Apolle Houase, fercary FPark Wycomie Lane, Waooburn Creen, High Wiyconthe Fhglandg, H=10 OHH

12, Lovel 27 100 Cathirs Streer, Me'bourne, V.otona, se00 Austalia

13 Aeanfort Cowrs Fog Farm Lane, irngs Langley Herttordstre, WA 8LE
14 7-8 Stratford Place, London. England, YW1C TAY

- |

15 Brcadwalk bPouse & Apoola Street, London, Uned kimadom, LO24 225

The directors belieoe that the carrng value 07 e pvestroanta s suppsee d e thor drderl ey net sesers
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Fern’s share price has performed in line with targets

el e setling tossue nea S ares The shiare price 1o uraueied

Share price growth since inception: Fern Trading Limited

19

18 NN

M e
M

15 Vw/{/"""

14
13
i2

11
10
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Performance 15 Calollalea basea un the sae prce {2 Foras shares st & June each yoar 7 he sharc pricc s

not sulyect iz anmt by Erost & Yo g LLE
Annual discrete performance
Financial Year

Discrete share price performance
Sure 204223 3.10%

Jure 2021 20 9.91%
wlre 2020 21 7 4.87%
Jure 2019-20 - 0.33%
Jurc 2018-19 6.23%
Jure 201718 |  1os%

Jure 2016-17 5.54%

dne 2005-16 3.83%

3.98%

duane J0L4 ]
Tpe 2004 14 3.72%
dare ZUis-12 3.97%

Fire 2l 12 1.02%
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Compeany secrelary {16 Bedicnd Sueet

o - . .. Seltast 2 D
Colopus Corapan, Secretar al Seraces Lened Belfast 272 L1

Company number

11636
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Forward-looking statements
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