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Group snapshot
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Revenue

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

£800m in 2023
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Energy generation

Our renewable energy
assets produce enough
energy 1o power over
a million UK homes
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Number of employees

We employ over 1,500
pecple

Carbon offsets

Our renewable energy sites’
carbon saving s over 681,101

carbon tonnes this year

Number of loans

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

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

What we do
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Fern Trading Limited
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Solar, wind, biomass, Property lending. Ultrafast fibre Residential house
tandhll gas, development broadband across building, Retirernent
reserve power financing the UK - living
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Where we operate
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Cur businesses
Energy
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Our strategy in focus
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over the past thirteen years.
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Qur strategy in focus
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Our strategy in focus

Housebuilding
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Directors

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

Principal risks
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Principal risks and uncertainties

Fihre Division

Risk Mitigations

" y o - . e

Market risk: .

LR

A

~Le

A
oLt ETTR s

ke stegter o o0

m

DT Ty

s donagen ent Crauld E1oall

A RO ANCY AT o R Tu 4 W At e

the nonsfits of sesher Treraiors ard

TSI et ey BT ST ;
dettes s dre anL o ate’,

Qe edd oM 3 e Qe Lriserce i o

VYO are At FHOTY

thiose:

parie oart - Lettandistry

hzular area

PETESEr LT G IEINET &

Construction risk:

Sroong

lorger G ST TMara=Es

Ursn arliainsties e Lty Calhl rarg tere
B} ) = ]
ZronlvEated LT S ras R SR NEang a0 and -—

Pzl e rERTLL RN Rt
. Derc Slpl Crd e [T N R Eat
TEarn: ceril. 7k ~T 0
4 CEEr aoler tecbimcs

Operational risk:

' 1T

Arcevanr’= leadirmg oo potent a

Sfocasioriers and e

lar ace




(=Y
w

2 | STRATEGIC REPORT

Principal risks and uncertainties
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Principal risks and uncertainties

Group

Risk Mitigations
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Corporate governance

Seclion 172 (1) statement

wler that it
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30 June 2041
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Corporate governance

Business strategy
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Corporate governance

The Boars cancicers Colopus Investrrenrs Lirited
At

to be o ke husness parteer and  cupplie
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Community and environment
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aciively promotes a corporale culture that is hased

11 the Dneciors” Reprat on pege 38

or-ethical vaives and tehawicurs
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the ac
process  nght

gonsition  constracticon and dus dilaer s
throuabs oo e en-gomg

taragoment  The Board bave revewed ang

sooroeed TS0 ontena specho o the Croap e

bLamess that are conadered by cormmicraal ang

realage mMent teams, incluaing those eperatng

Ir the fibre ang I’W-’f)l,l%{—‘btll\d\!IL.] ceciors Tl day

mmed risks and  cpportanities s thigrefore

undertaren by dramioral management wams

and repoited o the Board where necessan,

Al of the above ensdres the Boato s Dears gt

and managerment of cumate-relared reks and

cpportaniies  includes  furctione establishod

0 pevde cood governance oweer the Groups
divisions This enables the Roard and subsisiary
algned
climae retated nsks and opportunimies

companies to all bhe on approach o

Strategy

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

Al

[Descrine e < miate-related rsks AN

cpportunities the crgarsation has idenuied ower

the short, median and lena-term

Given the Grodp's ong-tertn expanence in e
cuerating sectors and strong anks o ts suppliets
particuiarly o the energy and Poasebiild ng
sectors, the Group s well postionad i Overconic
nses and take advanlace of coporiines ars rny
from climate change Clmate-related nsks and
core of the Group's

coportunties are aleo at the

stratecy and are discussed nghit the way thirtugn

the busmess, from Board level o the ndiadual

sussichialy compaties dato o tne Group Climaie

Diavs d part .".-haL'J‘r'iC) the Groups long-terrn

Lasimess, suategy and financia pranming

s fibre deasicn aall remanm i grosstn

1
ne o m:u

Prigse for the pest three o s vegls ana

ITaragernont tecimie consder Lo 1o Mianale

CorssIone and nexe webile ackieang s rapns

Gleretl sibre Pas a poslu [ong-tenm ansatl on

e o crmEnt as once the infrastinoiure 1o

Clace and wperating, L seon as a low carkan

lecnmolegy, & wolo constructed ang cperaten

nose conaecton facilitates a reduction i carrtyon

ErSSIcHE T e long tenm duc 1S the potential

lor nome working and smart Ctes

I the Gronops hoosebuldme drasior one

o rskos ensunng shart- and long-term

construct on  processes sre I’T”-%il’"i—jt_j&‘(’j e ane

with poteritial exposare o cumate rsks, sLoh as

flcoding The Graun arms o netgawe this sk

CRIMCnts

withim the housebuilaing

sector uncluding retirernert lvanig) nave techa s,
flood nek assess et carmaa out belore land s

pLrchased

The Group s also subycct Yo requlatory nsx

as Al homes and develop nents reust satsfy

creronmeral o planmerg condiinns, o which

may change as regulaticns are inttoduced to

support the UE's transiuen o net zoro Ths

presents ine Sroup wth the opportunity

oo above and Deyond appboable regulatory

standards for energy cfficiency of new buid

homes ard hecomre a leader i this regard It

15 oviportant for the nousebalding division 1o

satlsly all crvitcnrnontal planning condinons

ana seek  financialy viaoie opportl,u'nt\es to
exceed regulatary standards The Gooup ocks to

develop stratecies arcund progressive adr_zptlx'_m

of Modern Methods of Corstrocuon AT

mz,ludmg unher framies, solar pancls at source

heat punrps ard electne vehcle charomg ports

wherse approprnate Where pogsible tne Group

Mioves eoeraucnal asscts oMo rorewatle energy
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acsets 1o e b
above  and

by adopting
s operalrg anc

ghest qualiny standad and Qo
be}.«ur".d he  relevant
PARIC S vl

16 QLILALOT y

ctandatdds n.act the

Mantenance oo

furzher  Tac Sroups  cost proesiors o

Capluren At port OF acguisticn. ara mindels are

pdated regular sy sath diversiiication of supphicrs

lairmad

ana appropnate leves of msurance

The Zroun's biomass plarts operate a diversited

sLpply chan of fecdsicoks and strateg o stores o

ensure sufficient fuel stores 1 case of failen el
Lpply from esirene weather condimons there
15 CCJHU&C',UEII recourse ohligations hetvveen the
cite and suppders for protecucn agamet loss of

CVEIICE

Chmate-related nisks also have ar mpact on

accountng estimates and judgements wihun the
financial staterments e Group's balance cheet
ncludes a gccommissioning proas on relating

Lo the future obligaticn to retarm lang on whichk

there are croraucnal Doneass, wind and solar
farms to therr cngimal condiiot, This aooournt ng
estirmaze s detenmimed ¢ & signihc ant degrec o
e futire dhsmanzing and restoralen casts, as

well as the inming of the disrmmantlement, al of

whnch will e mipactea by ohysical climate neks

and raw matenals rcguiren for restoratior The

'I,Qmup crgages with a thard carty 1o porform the

CJJ

cessmient of costs 1o bencurred, ncluding 3

assessment of future chimarte rsks

canc the rediience of the crganisations
strateqy taking into consiagration diferent future
climate scoraros  Including & Z70 or lower

sCenarc

Tre Group benefits frorm g quic<er tarsition 1o 4

leweet-carhon @ T oclimae

Oy SUCH a% In a2

pathray Te bmiting global tenparatuns ncrease

o well below 2700 taking fhe steps to

COIS NG rEmialn reshent o e 1y assaciaied

o TN SCenaron sucn as a 4’y pativ,

e

g sigrtcant shift awa, romn traditonal fosgl

Phicer a1 5°C sceniano the il exoerer e
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sunties and businesses avke nrplement strory
cecstbomsaton plans to reack et ze1o ‘_Z-c-\wer,.'

Gr these ambatians roquires 3 significant inoredase

nthe pace of captal depioymentinto rerneyablc

energy. all of whien leads 10 a ¢re fotne

Group's acqaistion opportunit.es
The man nek crem o berefical transiion 10
tenewable ongrgies i from compelnen ard

tne potentizl for price  cannbaksation The

Crowup’s sbategy 18 resiiernt 1o g as ey foo s
oy be.ng leaders 11 the narker arg sock first-
mover advantages cofore are form of prce
erosion can take pigce InCreswsng domand

e elec tnfication of noustnes will provide cast
deploymenrt opporturites for rengwabile asseis
with iy asmand suppotlirg the power price
foo clectnioly, mitigatty prive canmbalizotion

The Croups Pousebuldirg sector could al=o

Lencht fram sLch a transimorn by facing lewes
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Jnder a 470 ccenano, 1bo1s assumed that thie

ransticn to a lower-carbon economy fnas been
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COuCon

st ths

extrerne  weather  delaying  the nn

ang operalion oF remewalbe aveets Wh
could imeact the Group's revenas petential, this
would discourage comgetiion and the Crolp
Wil be el placed o fake ad-antage of any

Group's slrate,

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

@
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ACOAC TR e

The Group takes respornslility for urderstandimy
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Metrics & Targets reducnor gdioss the Busmens While aur fibe
Disclose the metrics and targets used to assess Lommpanicy e locused or o ne ond gael of
and manage relevant climate-related risks and Bualding a network the joume, aleng e was s

opportunities where such information is material. | LSt as nniprtart
a Miuclose the wetncs veen by thg orgasaion i Thne mciesse i eriss oné rem cue birre disan
3 g late rclaied nsks and opporturities has beern tuily cffser By reductons i 2nnsaons
e ek s strategy and nsk management FrOm™ OUE 1Ll over SIEes, veb (o drcoint [
[ BRI R Q% Chrepcoried cmisaons Do ZGreserve ponsier
‘ : ses provade vital beck Lp poveer to the Natcnal
As mientioncd under the Risk Manacemient piliar 3 e ° P ©
: Cnd i times of peak demand, and emissions are

MArAagement teans acsess e relevant chimale- 3

: expected D vaty vem onvear due to fluctuathions

telatend rigks ard onportunibes of  potential
‘ i o N the energy gere ation 'gwhi 1o Balance he
acquistions 1 orelshion fo set crfena Tae BSG

Wh

( Al snpploment pasclosc
Risk fatnix used tor our gt assets hac gl a pplement o 3 v s

LQ

thus seen 3 % 2% reduchion in e ssicns rom
a total score of 15 wath a score of 9 o micte

. , ] o o the Brior year i Odr 10800 power Sles aiorne, &
requites 1 mdicate compiance sl ESG pehoy .
: functicr of the sites bemg Caled Lpon wih less
FEQUIFCTENt S :
: freguera,
bi Dicclose scope 10 scepe 2 ara il appropriate ) i .
- : [he other prirar v driver of the Croun's emissiarns
scope X ogreenhouse gas GG emiesions and -

: are our biomass plants, whick account tor 3
the related nske : N ‘ .

: further 8% of the remamimg srmissions O
The Gloup's lccalicn-based scope &0 2 and 4 Diomass plants uze a mix OF Yae, wasle wood

ermnssions are discioged i e tabe below chips and cther fuels of natwal orgines, wlach

accordancs with SCCR. the CJTC‘UDS SCODe alvo have the Capacity 10 1edensate, NG produce
ernssions nclude only tess rélating to busmess electnicity

Lravel N
The Croup has therefore seen g hieadline

Throughout the year we have continuea o reductien i lonnes of COZ omiticd i Ty23

deploy captal i expanding e fhre divie on ccmpared to TY22 of 58% prmarly drven by

Zsll ng N an mcrease in emisnons as thas oA the lower use of fucl M tne reserve gower and

functior of arowth and beadcourt worcase, Thig niomass sites that the Group oens ard operates

T

15 hiehlghled by the Group's S5cope 2 emissions as deccrbed anove

only  shghty oficet by

rsing by 5% N FTCJ, Caused by IncCreased encrgy mereases 1 Fire emissions

consuimpbien,  despite the overall emissions

FY23 FY22
Errussmns (Locatuon Based) {tCO2e) (tCO2e) % Change

P R R T TR L I REL RS P R S i e w [

i e |
REa eI 5,14 (R L
-7 o L AR

Total 228,699 242,932 (6%}
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Aggregated Metrics
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Group finance review

Review of financial statements

The purposs of thic report st prosde aadiional b Thers wee vanots chandes 1o the overal onal assols

explanaiory afomianor on e frandish statements 4 vear ncuching the sale of Darlamgtan Point
I rICasuUnng cur ;ﬁ'ff nrance, tne inancisl meastres, oaiarge solar st Australia ana [l vie eapandirg e
that vee use murude those that hove Leer aonesd Fosonbegcterr fooea wih the somealion of
qner Hores I March g TTTR
that cistors weas-o w; st compancons These aie b obusnesses were successtully consolidares mto one i

sale atrat

from oar tepotted resuts mordo o cimimeae ractors 1 Mikvooo De

corsidered nom GAAR T handia! measures Donew DLsingss FROasing o v ay ard Cur

) Crana Subseguent o year eng, Rulacoa, a
Arcooncibauon of these to the inancal recults can he .

large wand farmy o Western Austiala, hecame

found in note A5 of the noes 9 e (manda.

Poopcraticnal folowirg  a two-vear  ConstrLohon
staterenits :

Dopracess and veas sold for s profit of £22m i Gatober
The financizl staterments show assets at amoiused @ o024

COSt, as sLeh they do notrefcat the future value thiat
R T suppors contnued expansicon, wee ot ap cash
we cxpect o derve from these pusinesses o gt 3 .
Toreserves at veal ono of £157m, which senc to fund
extent ACCCLNUNG paformance may dirfer v atenally
) ‘ : the operational needs of cur drasiors.
from the share prce and may nos refect changes noe

the: fUll rearket value o aosess or DUSINEases Cwined

tro the Group

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

[ S T s e e P DR o s FE R O S R . ST S

i 800 351 711 830 SIS IO
LH\ Lo 82,017 194,917

La. (148,767) 55,888 EARER Y

Larkirat of e s gnd 439,535 360,901 e hd 22

Sl 156,919 256,415 S0 g [

oot et 1,001,265 793,169 2 G0y i

et assets 2. 356 052 2,220,920 145172

Financial performance Poduimions, patticulatly fisre, ana a rumber o provisions

The Group has reported a loss before tax of £14%0 1 recogrised agamst speclic propet, loans

fon the vear cnded 30 Jure 2022 whick s a fal from 2 Addiionally, there aic tveo imslancos of cxlraciairary

prohtaf C5%m restated in tae prior vear This s dovert T conis included in e fmandial dlaterments s are

DonGt eepected 0 ecocar D orestoc tnng costs of

prirat s By oespansion moour fikes secion &g

Continue to grovy our assets and cporatonel 53

g as b FLAm assodatsd et e marger of it -to-the-

detales furthonin tus report sirnarty, overal fB 12 premises bus.nesses, and 2 ampainmenits Lot of

decreased by 58% 1o (82 2027 E1%5 1 whichae 1 F22m. associsted wth trading assets whicn were sold

traml, due 1 opeEtonal growith o our 1 =aer T sabseauent W oeear ona

B RELERTEN At (O E R L R E L T N TS I (NI PLA L R
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Sector performance

Energy

A econore actaty ard global demania continued

t, remam hugh troughout the yéar <o oo did d
whoesale enegy proes, anven B macorsents i
compicait,  prnces s orcsulted e tae s Greu

POINLEINTING SITONY revenues oo enen gy Jorarat on

At leeel srrvlan to 2022 actoss oo energs, sites, ve th 8

revenle of Le0en (2022 L590mn :

T generalion Capacity remamcd consistent vear

crvear acthere were no substanua: changes to our

encrgy, generaling ascets However, product on
Etgrialy redaced duc o Snettertan, one of oo

—~F

momass-fired power plants suifenng scme months
of operat oral dowrtrme folcwing a gearbox fault 3

FY2023
Production
{MWh}

. ' 991,873

225,680

Lamanilh mias
Feartwe Fooao 405,802
s fer 569,063

876,374

b e e

The

parts ard loss

ASSOCICE IMsw ance  Clarr for

refaC e nent

of reverie weas settied in full

Theimpact wac offeet by the incregse oo

Qe

INCreased to Si0s 7

(IR umt 1o the dwimon as a

M froee 200 o
price yeat, a rmovemeont of 10%

Yl
consistent year-an vear at E370m 12022 L3227 the

‘otal opesrantiyg Cotts  remiaied  mastly

Gicuprecorded a LAMMINcrease 17 0as procureime i
coste for reserve power plans, drvon Sy inflated gas
proes n the frat hall of the year Corres
FRITDA also gecreased by 1A% Lo L252m 12022

58]

Londngly,

FYz022
Production

FY2023 FY2022 i
External External '
Availability Availability

S

83.5%

o e

ey

96.2% o

94.6% AR

94.8% I

92.6% CHEY

3,068,792

3,099,690
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Housebuildhng opetatiors contnbated FLI00 012022

B2y e Groap revenues o the woa roflcclirg ine

el s

HTHREC: © nue n Rangeford,

s Tull cear of Shaa opershons Fleog cola TA2 guts i
trie yest, and s perfomrng e bng venh bodaetl webhee

Lngoelord worcased e rovee By 49% 1o LAY
Fangelord 1 wic by 451 t

and cold A7 un s

> Cost of

Achanae i aonountn g aohoy mecaltes i
Rangeford cormmunal ateas being captahsed as
feetd assets frnitire, fxtures &0 e quipinent: and
amicrtisos ouet the e of the site Freviously
Coste were mmediate s eco g sed o ot of Sales

ninge PEL The

additors and has maol

s trealment has boon aqreed wath our

reculted g pacr e
Rangeford fzed  assets

eCAlCIICnL Ricwever

ncreased oy L5 r the conrent year a5 @ result

funding and liquidity

QL strategy within aur renewable energye businesses

ot secure long terrm nnancong st conservative

avels from mrainst-eam nanke to eahance returng Al
vedr end we Pad draven 1160 m of oxtermal debt in
wvithr a fustner £175m swallab.e

tns pait of the Group

try be cdraven

This approach enales s to acgare Businesses that
have stable characterstios sch as predicable cost
PICerter of

tase rovenue streams, Oowe e T

proven techrology and as such have lower reluns

that without loverage would bo insufficient for our
sharcnolders. It also alows us flexibility in inaricry
Wi nolieve

our busmesses and manasing cash How

that failling w adcopl the sbateqgy would have a

negative mnpact on Gusiness 1eturmn and shareholde

valae cver the tong e 805 Gf ouninlercst payabie
5 fixcd and Uherclote we are not siarifcantly
Ve Grroun

exposed o current irrerest tate vo.atility

applies becge aoorurtng for irtorcst rate swaps

el b reans ey Chidniges nitbe tar valae of the

oorgrosed moresen fcash mow hodgs

resetvel wth e meffecive porhion of e hedoe

grisedd o tae POl Chie trarkel vaie of the
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b seanonally of operating workimg capial

Looking ahead

At the end of

the financial yoar, we cortinue 1o

believe thal e business s positionad weell tor take
advartaon of futurc growtn Spporiunil ©5 across its
core business ateas Frergy ard lerdiry operations
are el established i the marset snd contmuc o
make cxcellent progress weth robust pertormances
Ir the rew haancas year Provimions taken agamst
loars aunng the yoar in ounerding sector nave nrg-
fenced challenges which are not -nd cative of further

problerms arross Hthoer oans i the sector

Deployment into ibre cortinues te roll cut in Ine
with expectations  while gowvang it revenues and
apcraucnal base Sale
divisio

anid are reporing orobts m line

[

aciv iy ir our housebuilaing

W remaAin stiong gganst @ cnallenging rzrel
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Directors’ report for the year ended 30 June 2023

The directors present their report and the audited consolidated financial statements
of the Group for the year ended 30 June 20235

I R

Fora sommar, of e droass rslts, sfer 1o the

Crolp fnance revesvy on page 5l

-

The drectere bave not recatrnrerdoa paymert of
adividend 12022 £ERNil

The droctoes of the Cormpany o were in offftue

qunng the year and up to the date of sgnmg the

Arancial staternerts were
[*% _athzm

1) wley

PG Barlowy

[ Artbun

e

St Grant lapeointes T anuary 2023

Refer to note 73 w0 tie Notes to the financal

staterments

L T R T T PO SRR

Refer to the Strateqic Kepet on page 8

B RN TR e W TR

Refer to the Stiateq.c Report on page 12

S SRR

Feter to the section 1772 staterment ¢ page 21

The Groups oiyjoctves and poodies on financal sk
mranagemer i clud ng rfermaton ur the cyvposire
of the Group e credt raks, lquichty 1sks and marke:
tiexs are sel autinnote 21t the fnancia! statements
The CGroup's pnncpal nsks aie set cut n the shiatege
teport o page 17

Lot

T e R

—

As penmitied by scction 4340 111 of the Conpanies
Act 2006, the drectors have elecied to asclose
nformanon reqaited to boni tne drectors report by
Schedale 7 of the Large and Medrm-sized
Companss and Groans: {Accounts and Reports)

Reoguanions 20086 n the strategic report

The Roard recognises that a corporate culture basced
on scund etkical values and henaviows 15 2n asset
Thne Croap endeavours 1o condor Dty RUSINess weth
steqiity, 10 an ethical, prefessionzl and responstle
manrer, customens,

freating  our emplovees,

suppliers ana partners v b colrtes, snd resgect,

Applcations for emnloyment by dsabled persons
are gven full and far consideration for all vacances,
havng reqard 1o ther particdlar sptitudes and
abalties Shou a cerson hecome disabled whie n
the Groun's enpoarent evzry effort 15 made ¢
retain them N zllErmative

ermploviment,  civing

[raieg as redesuary,
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- Y

tealine aT ol Dmipoyess sk to b
pfcimea ana consallea cnontaters affeclng ner
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Cowerng Gulbid, opstelird Costs and healthe and

P
sdfety
Ly and weth
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|-
i
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ard cortrols 10 ensure mouen slavery 15 nok Laking

vesirnene Limitad o provide seraces 1o tho roue

Q\S( B 31y A TE I GUE S DUSINESS G ANy of our

1
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stpply chaees consstent wath cur abbgations endes
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Comipgait
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! 1

I [ RN TER PR P
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Annl 20 LR recodnses the nesd oo

naple Lo oo R
to the 2neronnent, vhciever posshle
Tre aieecrors &re respansible for precarr g e

Arnuar Fepcat and the francs' statemenis i

accotdance vt applrabie lave and requlaticn

Company ave requres the direchors 19 prepsr

ncaded ChnaTe-rels Arancia: ciscll sur

A4 e
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and of the profit or loss of the roap and Coripary
ror tnat pencd In prepanng the tmandial dlateme s

the daectons ara reguircd to

e celect sotabhic accountng pucies and ther apply

icn sistently,
« state whether  apphcable United

Accountng Stardards, compnimbg &

been follewed snbyect a1y matenal departines
disciosed and cxplzined in the Nranoal stateronts,

» make udgentents and accounting cstimates that

are reasonatie and prudent. and

» prepate the fnancial statements on tic goimng

conrern basie anless s inapoiopriate 1O presume
at the Group and Company wal contmug in

shess

[he directors are aleo resoonabe o safcguarding
the assers of the Group and Commany and nence fol
taking rcasonable steps for the preventicn  and
detect on of fraud anc otaer rregu.anties

Ihe directors ate resgorable for keeping adequgsle
acceunting records that are safficient fo shiow and
explan the Group erd Company’s transachons and
disclose with reagsorable accuracy at any hme the
francial posiicon of the Group andg Campany ano

VT ensure that the thancial statements

comply with the Ccmpar‘ues Act 2006

cnable therr

[ he directors zre respons ble for the mamtonance
and mtearty of the Cormpany's website | eqslation
rothe Dmited Kimgdom ¢
and diss

froom lequslaticn ny other

govern ng the moeparaticn
erminatton of finarcal statoments may differ
Junsd Cuong

T T

Ly porminteuy

by the Arthicws o Assodiation,

dinecton have the beneat of anmc2mirity wAuch s

Jualifeing third-party indemrat, pronsion as defrca
anies At 2006 The

© treLgh aut the fast inare al

by sechion 234 of the Doms

mdert iy was im 1o

vear and s currently i force

fo o RS N

In e case of each directer in office at the date the

Drectors Repoll s apovea

o 50 fal ctor is aware, there 1s g 1elevan

it the

auditors are unaware and

as the dire

audit informatiun which Group ang

Company's

» they have taken all the steps that they ought to have

taker o5 4 dinoctor in order tooinake themse ves

aware of any relevant audit infonmaticn and o

establish that the Gy
are aware of that infe

oup and Company’s auanrors

At
Thes confineatoms green and shouid e interpreted

N accorganee wall the provisions of secuon ALE of

the Companics Act 2C06

Tract & Youna P having been apbointco in 2027

have naie sted theirwillimgness o be reappoirted or

anolhor term ana will be proposed (o e

appontment in accordance with section 485 of tne
Comaoanmes ACt 2006

The Directors report was annroved Dy the Board of

Dneectors on 20 Necenber 2023 and cigned on its
ochalf by

PS Latham
Directot
20 Lie

b 2025
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Independent auditors’ report to the members of Fern Trading Limited

QOpinion

= audited the finar staterrents ot Fern

Parert

Naanmg cnvied Coirpon,oand  1e

subisdistes itne Do for tee year cnded 30 oune

U250 acn Cormense e Groar Staterent ot

Cornprebensyve mcome  the Group and Parent

Compar, Baance Sncet e wrcup Starement of

the roeup and Parent Statéirent of
e i Baudy aon the rowted nctles LG 24y
eclading g sigrificant

sumimiary of sCLoLnInNg

The inarcia rec tng ftameseork that has

f

oo ther preparatisr o applicah £ @

Urtea Kinadoam Accountin

andards includng

FRS10ZC
e the L ana Republis or e and iUnitea Kongadom

Ihe Fina

WCla Repa tng Srandard appucable

Generaly Accepted Axcountng Frachcdd
N our opiron tne Anancial statemanis

o gie A tue and far wiews of the Groups and of the

Carert Conpary's afans as at 30 June 2023 and

of the ounp s loss for the year tnen ended,

e Bime Deen propery, gregated inoaccordar e witn
f bt

dnted Knodom Gereaily Acceptod Accounting

Mrarnce, ana

accordance woth the

Mave Becn [repdred 1m

requirements of the T onrpanies 2ot 2008

Basis for opinion

corgncten Sar 5aat

Nteraztcnal Stancards o Sadiing Tk
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i e p Lt Ll ues under Inose

standards gt further desonbed
NN
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At e hiEe [AIViaRs N a L
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PECLE TOents
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5 Dasis fnr our

OO

Conclusions relating to going concern

M audibng  the hnancal staements Feve

crcluded that the directcas ase of the gomg

concermn Bacts of actounhieg v the Ssleparation of

the [inancal statcrmenty s apmocrate

Based mnone te wer nase Dertormod, we e

not dertufied sny matenal ancerlainnes relahrg e

ety of cordrins

rs tnal mdadually or colicotie |y

Mgy Castagrneant doats or e Troup ana Farent

Lompats's abality io santnue as a 9oy concem for

Snonts rem wenen the Tmancial

d pPErc

statemeris are authensed for jssue

Curresponziines and  the resporsibilies of

the ditestors wih respedt o going concem dre

dewnb-a i the relewant sectins of s epor

Hovmver becausa not ol luture events o corditions

Other informaticn
Ihe cther mformiation comprnses the wicrmaton

mcladaed nthe aneoal repert, cther tnan the Arar o

statciments ard ous andiors eport thereon The

wibble for the Cer intsmation

directors are recps

Comamsd sithinthc arral repors

roopmen on ibe Pnanmal stattiments does not

)

Seerthe hen oy abor ard, escent to the e tert

U [ r

CstaTed nohis

by fot oy ationr
the i

T e I

fir anTia dlaterrects o Gt v s lenge ctalmon n

Coure LEThie oot o Ofber s

miatrall, russtated e dennf, waor rigtenal
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NCONSSIENGes Gr appad ent matena, rsaaterments
wee ara renured 1o deimrmere whetar this grves nse
Lo Gt atenain sstatemeaert in the Aranc.al staterrernts
Witk we Dawe

themeseles 0 based o the

concuce that there 5 5 materai

performed,
wsslatement of the Giher o mtormaton owe Gre

reguired 1O report that fact

Save nething Ao repaort m thes regand

Opinions on other matters prescribed
by the Companies Act 2006

Irour epimon, kased on the war< underlaken m the

coltwe of the anan

« the information green in the Strategic reoort ard
the Drectors report fur the hnarnoal year for
which the firancia: statemonts are prepared s

consistert vath the fharoal staterments and

« the Straleg.c orepait ana Orectars report haee
beer prepared n acoordance with applizable legal

T T et

Matters on which we are required to
report by exception
I the light of the knowledge and understanding of

the Group and the Parent Coripany and s
envircnrent oltained in the course of the audt, we
nave not dentified mawr al messtatentents i ihe

Strateoic report or Chircotors' report

Wie have othing to report in respect of the followvang
meatterss N reation (o owlhich the Companics A

2006 reguUites us 1O report U you f 1IN QuUr CpInion

« adeguate aoountma records have net peen kept,
1

recelved from branches ot wisted oy Js, of

ororeiurs adeanate tor our audt hiave nol been

o the Parent Company financial staterments are amt

ireacresnent ety the gocoantng reconds and

PELLINS, S

o Cerfam disclosdares af Directors’ rerruneration

cpecified by law are noet meadde, or

o e Pove ot orecersea al the o nformathor and

CXPIETIANONE W UG T Qo i

Responsibilities of directors
wiore fuly e e Tirectors
Py

349 the Directors are resparaible for the preparation

A explaimned

responsibiies statemiort set st on cn 48 and

of the firanciae statemerts and o Betg satisfied
that they give a true and fair «, arid for sach

the [Directon

nicernal contral oas deterrine
necessary o enabe ibe preparation of financial
statermenits that are free from miaterzhimsstatemen-t,

whicther due o raad ar error

I creparnng the firancial statements the Directors

are respons ble for assocung the Group's and the

Fatent Company's ab ty (o confinue as 3 goimg
concon, dsc.osing, as applicabie, maorns related to
gomg concem and using the gomng Zoncetn Dass of

aceounting unless the Drectors edther intend w

liguidate the Grouws or the FParent Company or 1o
cease coerahiors, O nave no realisho alternative bhut

te do o

Auditor's responsibilities for the audit
of the financial statements

Our olbzectrves are o cotan reasonable assurance
ancut whethor the ingind al sLatemeanis s a wiiole
are free ro™ matenial imesstaterment, whether due o
fraud or error and toossee an guditer’s report thar
Inclades our cpimion FKeasonarle assurance s a high
level of dusurance Lyt s net g guarantes that an
audit conducted in accordance wath 1SA< (UG wall
always detect a mawerisl ivisstatement when 1o exists.
Misstaternents can arse from fraud o enror and are
corsdered matenal Lird vidually orathe aggregate,
the; could reascnably be expected to nfluence the
ccorormic decsions of users taken on the hass of

thieae iranca!l statomeonts
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Explanation as to what extent the audit |
was considered capable of detecling !
irregularities, including fraud

Itregloantbes mchndn g fraud, are motances o nor

ety Less anad rag

COISeal I Llataang e d2gunn

procedures moane vtk s responsb ies guilines

aCine o detent arregulartes ancluding frago The
nek of Ret detectng g rnatena’ missiarc e ent due 1o

raud n hgner wan the nck ol notl deweeting one f

resLlUNg frorm errse a8 fratd inay neGe e daliberate
coucezliment b, for exarngle, argery orctsrtionad
risiepresentat.ons, or through Coliuson The extent
to which cun macedurce are Cauabue of Jdelodinng
preqalantes, ancluding rrand s detalea ped
Howewor,  the  prmary regponsbilty  for the
orevenuon sna aetechion of frand rects wath botn
hose charged wath governancs of the entiy
Maragencent
e anprosch o was as llows
« e obfared anonndorstanaima of g eg

regl'atorys ramiesvonss that ars app!

Group and detenrined Biot the mett sgmiicant

are those that relate to roporing tramesork (FRS S

12 and the Coamzarics At

LG

od how

comphamgein

underst Forn Tradog wirwed g

Mose tramesorss 0y msking

s oath

encricl of ranagemert ne

[aISNT S RurTar ara respurscle for legal
and complance o Shas b oy fraud sk
racig sk b e cnrty, o uding athier
a forma' fraad nok 5 ko epletad
Lo rAate s Sur enclanes 1 jhoree
o chtarra ar Lrdisritaamrg b =0t

Cs oo carsenty ne Afucroe 2 che

St et nrert :

« obtarma an Loacsianany of polows and

procedanes nplace compnance wth

lawos ard regrlatons wiuding ne Srnpdances

cnorrortored and entoa

S SO

chtanmg an understendrmg of cment'’s

or cuenttang and ithren o

fracig rsks e uch Sontrels

itar, and

siehed ty o aadress whentimed, o

drterand  detect frang,

wthersase provent

and No

G OTAT

o e O

peatd meeting neautes b thie penod

and up ke aaie o sigrira

£ oariEssen The fuscipuo ity of the Ceoups

ancial statements 10 mAatenal mrsstatamens

incduding ncs fraug mmight

1y helding a

dic e At fne aucir teany oo ns Lo

s dentnoaton of related parties

o wrd@rstandirg the Cooups busimess the conirol

EITNC DTSNl 300 AS8Ease g b rberent sk for
Fedey ot Edsertont gl e signficant account

level raluding decinsans wath mana

D gan an undectnding of thore are

financia’ sta ronts ek veere s

frznd, as aenthed By manauemient, ard

= considered e contral: that the Seoun hao

ablened o oadcirese

dertbed by the

enily T Inat Stheresse sees i iodeter oy

e

Getect fraed ncudimg gamerg ar Lndorctanding

oF e entity and poacies hat ihe

ize

zrntret  rhrogh
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Journals, large or unusual transactions. or journals
meeung our defined risk critena based on our
understanding of the business, tested accounting
astimates for ewdence of management bias,
enquiring of members of senior management and
those charged with governance regarding their
knowledge of any non-compliance or potenual
non-compliance  with  laws  and  ragulations
that could affect the financial statements, and
nspacting  correspondence. if any, with the
relevant licensing or regulstory authorities.

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

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

Use of our report

This report 15 made solely to the Cornpany's
members, as a body. in accordance with Chapter 3
wi Fart 10 of the Companies Act 2006 Thar andit

work has been undertaken so that we night state (o

the company's members those matters wea arg

required to state to them in an auditor's report and
for no other purpose To the fullest extent permitted
by law, we do not accept or assume responsibility to
anyone other than the company and the company's
members as 3 hody, for cur audit work, for this
report. or for the opimons we hav2 formead.

@m&%w

Michael Kidd (Senior statutcry auditor)

for and on Behalf of Erst & Young LLP Statutary
Auditor

Belfast

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

restated)

2023 2022

) ) E'000 £'000

:furr;over- - - l ’ V . b ‘ l - \Th' “w;m%‘;. o . ;ﬁt‘}?)\d
I I (526,367} (386.008)
Grossprofit T T 7 a7308e 325822
I T BT B N (379.077) {283176)
Operatingprofitiloss) 7 aos0e® 42696
Cthep - ) 4968 3,550
P S other Faerd st 1o diner 955 5,249
T o e T o TR o S| N IR RTUL LS BRI IS (1,045} 29533
[T ToAT R AT R sl L o : 713 130
Irent 3 e, ST Chdg e {49,265) (25,2700
Profit/(loss) before taxation T dasren 55688
T R (VS L L 17,208 {17.6868)
promdtomtor e T e
Attributable to Fern {132,896) 44642
Minority interest S ) o - 1,337 6,622)
- 7 - - ‘WEI,S-S_QTi 38020

Sl relate e et g et s Tueie S0 T e rast penad e histeter o

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

{restated;

2023 2022

. £'000 £000

T R

cobedg . e 39,599 71401

Ty L T L RO BT B A P RTINS TR {9,093} 18,562

Other comprehensive income for theyear 30,506 83963

Total comprehensive income for theyear (101,053) 127983
Attributable to

+ Owners of the parent {102,3590) 134,605

. Non-contrﬂ\gﬂt_ezs_ts e - 1,337 16,622

(101,053) 127983
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Group balance sheet as at 30 June 2023

irestaten)
2023 2022

_ P £'000 £oouo
Fixed assets l
Fabarsqib el st * 528,874 B/ /08
Lo bl i 2,035,554 1852430
SRR (NN 1N 13,742 35457

2,578,170 2486550

a;}'ent assets
Slekn ls 263,616 184479
L0 Db e s et Lo rs 0200200 0 S8 ] 825,068 623876

e atter e e lngn e o)
Cosbrat bk ar 1 ey I 156,919 256415
1,245,603 1,064,770

éreditors: afnoun& f;:llihg due within oﬁe year 14 (430,891)_ (755,264-1;‘

T smane 806,506
ets less ¢ iabilities 5392882 3203096
Creditors: amounts falling due after more than one yéarrr o (949,946) {993,325
Provisions for liabilites | {76,884) (/8.851)

Net assets o 7 ) 2,366,052 2270620

Net current assets

Total assets less current liabilities

Provisions for liabilities

Capital and reserves

Caslled g b oo 7 apia 5 175,876 161,662
Shdls Lret L3 U 608,085 564 882
T T 1,613,899 1.635569
Teshiteg el s 91,516 51917
Prosfit aner loms mocrnd (110,530) 8,791
Total shareholders funds 2,378,846 2225821
Fati-c sl rol oy ol et (12,794) (2.901)
Capital employed S 2366052 2220920

MNote Ao detalls the prio penod agpustiments

ihose conschdated tnancial slatements on pages 44 10 85 were appioved by the doard of daecions o

20 Decamber 2023 and are sigried o0 ther bebalf by

PS Latham

[Cirector

keaste red numbe s 12601655
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Company balance sheet as at 30 June 2023

2023 2002
L £000 £006
Fix‘e.d assets 7 o o
[T L W 2,991,990 2.hI9G78
T T T T 2091890 2599078
26,543 a8
17,478 422
. sa021 48310
o b;b)—___(-449)
Net current assets o 4;321 45861
Total assets less current liabilites 3035311 2585839
Nt;s;tswj T 3,05;3?1 2585839
Capital and reserves
o e dun han cepital 1% 175,876 161,662
SEare CrerLr an . o 608,085 364,882
Mestiger e 1,986,457 1986457
F“'-'vﬁ[ 1ur1‘ i 264,893 72838
Totalshareholders funds 3035311 2585839
The Conpan, nas =lected 1o tare the exempron arder sect oy 208 of the S ompanicn At 2008 not Lo

present thie

!
statements of the Tompan, was (197 TE5 22002022 L236.742 00

Thzes qnang e Boarn of

A are Tgned on ther

Al slatenmier s Go pages 44
fry

WO 2 s anproved by

Lehalf

PS Latham
Oerecinr
Fegmtered noaner 12001006

Conpar, profit srdmss acceunt Toe profe for the fnanoesl peacd dealt w

el

the finarcg!

drectors on A0 Deconrdbher 2029




4 | FINANCIAL STATEMENTS 30 JUNE
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-
Mo
L

Group statement of changes in equity for the vear ended 30 June 2023
Called up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and loss share- controlling empioyed
capital account reserve account holders’ interest {restated)
(restated) (restated) funds
{restated)
£'000 £000 £000 £000 E'000 £'000 E£'000 E'000
145676 173318 1440057 14,975 136 0459 1,884,121 3T 1.687.842
N (4 505 ]
o ;_r 1 . 4 5051 5R49 1344
1456 /6 173118 1.44C,257 119.484) 147 84 1885465 3 1885148
' - - - - 14,642 44,642 166220 38020
- - 71401 - 71401 71,401
B [ e T
- - - 18561 18561 - 18561
- - - 71401 1R 561 89,962 - 85962
- - - 71401 63.203 134,604 16,677} 127,982
- - 195317 - '195,312) - - -
11.986 1G1764 - - - 203,750 203,750
161,662 364882 1635565 51917 9,741 2.223.821 1280 2220820
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 - - - - (32896  (111,226) 1337 {109,889}
financial year
Changes in market
value of cash flow - - - 39,599 - 39,599 - 39,599
hedges
Foreign exchange
loss on retranslation - - - - {9.053) (9,093) - (9,093}
of subsidiaries
Other
comprehensive - - - 39,599 19,003} 30,506 - 30,506
incomef/{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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Calted up Share Merger Cash flow Profit Total Non- Capital
share premium reserve hedge and oss share- controlling employed
capital account reserve account holders’ interest (restated}
(restated)  (restated) funds
{restated)
£'000 £'000 £000 £'000 £'000 £000 £'000 £'000
Non-controlling
interest arising - - - - - - gi230) (11,230
on business i
cambination
Utilisation of merger _ _ {21,670) _ 21670 _ _ _
reserve _ ) g ~ ! ]
Shares issued during 14,214 243,203 - - - 257417 - 257417
the year
Balanceasat30June 047 608,085 1615899  9L516  (110,530) 2,378,847  (12794) 2,366,052

2023

Meote 26 dotals the prat pencd adjastments

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 E'000
B e e
_ - o 23&\,?41 T 72%6;& V
- 188,512 195 512 -
Ao T sk aaze zse
SRS I T I Tl 11,986 19164 - - 203,750
Balanceas at30 June2022 161.662 364,882 1,986,457 72,838 2565839
Protit for the financial year - - - 192,055 192,055
Utitisation of merger reserve - - - - -
Totalcomprehensive income o - - 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 year ended 30 June 2023

(restated)
ot 2023 2022

£'000 £000

Cash flowﬁ fr'om 6perating activities 4 | o
e R P B I I R LT o B TP O R R LA B C R T e e o (132,896) AL 645

Adjustments for:

B AR A TR (RS {FST T (17,208) 1/868
Fatere st e b e v s g o 2] {713) {130}
i nes b pracabile and oloeEr srrile g < o 49,264 25270
cons s dispiacaelon subeach anes = 1,045 (#3534
PO B P e i e s i (955) (5,249}
I T ts B e ToH T1Ta SRR R I VTR IA 1] (IR [PR=TS BETS NS IN ~ 413,991 45762
SUS T EangIme g e f s 103,754 101,802
Il & o1 ied Gl 21,670 -
Fleri-c anle statt ot 3,961 3.040
T {19,149} (18.044)
(48,283) {19.829)

(160,903) 31.022
105,863 {(173,957)
[T T TR R TR Pt 13 1,337 (6,622)
Tax reeeeinoand o 8.528 25853

Net cash generated from operating activities (40,694) 41,897

Cash flows from investing activities

Fun sbase of subaatiae sy arederakn gs et of Cab g ooned: (19,176) {52,377
Sals ol susns oAy urderakines and oot 120,521 101,778
Fur base of e 3 sets {490,656) (327 448)
Calc ol taagible aesete 90 (7.222]
Prochase of nrosted e st s {65,335) {124,203)
sale of aaheed rsesinnert e 88,000 105,000
[rifrarent e e & 713 130

Net cash used in investing activities (365,843) (299,340)

Cash flows from financing activities

Procceds e nane g 284,617 201,719
Irte et 23 08 (186,453) (32,3519]
P, Timnits of Priar i (49,264) (32.013)
P et frenn chse 1y e 17 257,417 203,750

iet cash ;ﬁga-ted from financing activities 306,317 541,137
Net (decrease)/increase in cash and cash equivalents (99,496) 83.694

Carkoard casb e e gl 2t th

= b

A e e : 256,415 172,478

S e e - 724 243

Frolmar o gans o oast

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

Mo 20 details the pricr pennd anustiments
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Statement of accounting policies

Company information

Fern Trading Dimuted (the Comzariy 1 s a praate company, Dmted by shares and mcoiporates o 14 May

A the cnted Frgaom gnd registered under company tumber

0200 The compar s demicied in F

12001000 The atdress of the rag afemj cheeas at ain Dloor 2240 0bar Yondor, Fagquand, F2IN 2HT

Statement of compliance

The Grous ar dondyadaal iranog! statements o ke adiag Lintted hao b Sparel n connhiance el

andaaz nclading Tmancia Reporting Stm"-:i-am‘ 102 The kinane al
Pamoand the Republic of howred TFRS 1520 an the

the ritca Kmgdom Acccunamg St

Reportng Sandard apphoable e the Uniled King

Ve

SR

Companies f

Basis of preparation of financial statements

The Anancal staterenls have been prepatad ong gorg concen basie, undsr e hustonal ost conyanton, as
modified iy the reccgniton of cenam hrandal assets and hamhhes racasured & far value, and i accordance
ottt the Comparies Act 2006 ana apphcanis sccourtrg stanaards e the Unitea Kingdoarts Tre pnncipal

Tap are set out o

ACCOURING PolCes wiuch Nave eon apples o nsitely thrauaho

The corvohdated dranciad slatements molude the results Sf ail subsichadies owned by Fern Tracurg Lunuted as

lr
lsted i note 25 of the arnua Pnancac statements Certan comrparss Sf these subsidisrices whick are hsted

‘-\ Rt '/uu

i ncte 2% have taken the exermpbion from 30 audt ‘or the year =rded 3 penmitted by cesnon

4765 of 1Compares Act 2006 T arder e all

there subwidiane: o lave the audt ¢ r%‘nprtw o0y, tha parcnt

company has Jgaen a alatulary gudrsniee i ine with sectan 4720 o Oompancs Act 20060 of al the

Sutetanding net hab lities as at 30 Juns 2023

Going concern

Tre Groups and the Company’s busnecs actvit es, fogether with the factors heely tooaffect its Srture
3

postiGn of the Group s Lakh hoys hguiaty posinor and boao g fac ihes are desarbed in the Prandial

dewclypmett, petfonrance and posuse are =er ot the Strate o RBeport o panss A e 15 The finaroa!

& The prncipal nsks of tha O

Hed Iy TN Dagns | fonpages 17 4o

Tr= Directors perfcrm an arnual going conoerrey ‘at conmiders tre Group's aoilty oo et ity Grancial
coligators as e fall due 1o a pencd of teebe o ortne affer the aate that tne finanmal statements hauwe

been sigrod

TeEnt i g

Dustcibe ermiIne orether

wE Lo formne dar asee

s e shbi ty

allenging ~arket cornd Fons ma

there are o, MmatetaE Inoerisinnes ‘jr\:}\mg 1t

Loagrife

oy foArd a0 3 COrsesustne, D Qg

oAbt 80 A Qg ConTenn s5urs bae b

beLe that the Troaap s Aol 0 areld 10 rmarats T3 Suano sy nse s sacr sl GESNE e S et L€

econom ¢ outlolk
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Statement of accounting policies
reaching this concluson the Brectors have reviescd (i fimanasl mpsct of the ancertarty on the rouns

Dalance shisel predit and loss ora oask oves watl cpedific cors deration green to ibhe 1cllaera

Lanywwhal somatios e uia resaltbim picks

Aoten et SO Siees Lostveas petformied on the base case forerac b n s
W Lhe Grr_‘-up': hgtichty, wesmar The test chioweed cwlnonan unlisely soenagr o of a il cant reduc o of

revende of A6% the Caoapis ablo Wosustain its curent operaticonal « ooty and =cetall hatil hes

o at least @ goar rom the date of siann g thiese Dnarcal stalerronts wheon ntlisng the

S e Group

The Croup has a number of tnarc na faciities that contain <ovenarts -eqar ng the Groop Woma rism

- cibed fnancial rancs and comaly with cermain otber inancia, covenants Taese hnancal covenants gie

tected 3t east baannwall,, andg, 3 the dae o ths regort the Cronp son compliance wathoall ts financial
Covenants Suess lests anreascnably placsible scenaros such as a sign hoant reducticrn s FRITEA of 84%

21 tme have been Leed 16 assess the covonant requirements tor the at least the next twelve months ard all

covernants have boen lorecast to be met even under the stress Wil 5Conand, in e gorg ¢ i period

At 30 June G tre Garolp Pad avalable cash o L1570 and headroom avanable of £170monaudimg g

tevobung credit facilny of L290m, Debt of 22771 due to regiure in less than are year, waith the remainoesr

£341m payable in mare than ¢hns vear The Group's facilives, repayment dates and undraw amacants are
1P F

et cubin Note 15 Loans and Borovings

Koy accounting (adgement gno estimates have necn made with cone devation given (o the cutrert economic

(_H_JH(,',‘--;JR Key estrmates mciude o owverability, valaaton of werk in progress, decommissioning provisions,

impairmiert of goodwall @ad investments, busincss combinaticns and Fedge accounting Details are set out

on pages 50 to &0

Baced o0 e ahove assecsmieat of current econoric conditions and the mmpact o the Group - inanc al

postico, rauidiny and inancal covenants, the directors have concluded that the Group and Fe Company Fas
adcquate resoarces to continue 1 cpetanonal exstence for the next 12 maontng Thus, they contriue to adopt

the gomy corcern bane of account ng i preparing the annual traroal statements

Exemptions for qualifying entities under FRS 102
FRS 102 allows a quahfyang entity certam disclosure exemptions, subject o certain condions which have
een cortpeedd with incladicg nothcation of ana no obection 1o tne use of exemetions by the Campany's

shareholders

The Company nas taker advantage of tho (clloveng eremphons

v from prepanng a staloment of cash fic on the bass that itis a q\J.':-II"\’II"q ontity and the conselidaled

saterrert of cash flows, ncludec i these finanaial saatements, included the Company s cash flows,
i frone the francal mstramens disclosures, reguered wader FRS 102 paragraphs 11 29tc 01 A58 and paradraphs

17 70 e 12 29 as the nlormation & proviced ' the corsahdated financial staterment « WS LIS,

ne freen disclesirg the Company <&y manag=ment peseancl coreponsat on, as requires by FRS 102

‘

[
ol

[arag ann
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Statement of accounting policies

Basis of consolidation

The consoudated fmancial stalements ncleac the resalte o~ Torm Trading Liered and Al ts suipsidiar,

L calances tansachions,

Lndertazkngs nade ap toothe same acecantng date A nta g

sl

eaperses are elrminates i tall oo Bony Theresuds of subsidiary undertabirags acguared or J spores

rEmier it o e effective 3aie of aogisition

Junng the pone d are. ncluded o cxcludea friem the inaomes »

o disrOsal

MU vndertakings over et e Grour snorcises cortrel bang the wCr e Anarcizl and

MENGUNY polices ¢ as W oetan enerie 1om thelr activtes, are consolidated a5 tubs dars Lidensharios

Jherte a sobsidiary has aiffcrent accouniuny colces 1o the Group adastients are made 0 thoce

shzsicnany irarda statements 1o apoly e Group's accounting polices wbon peepanrg ne consaldated

financia statemernits

Ay supsichary undenakings or assodiates ol or auGaned aunre the yoar are ncidae o from, the
|

of change of contral or changs of sionifcant influence respeCtive,y

Where the Croup has wrtten a put opnsa owver shares a non Lontsdirg eterest, the Group
derecogrires the nor conucllng nterest and mstead recogrised contingers deferred consaenator hatliy

Goarrolet kel e be pad o e non-conmretling intersst on excrose of

wAThir cfher ravables for the estn
Mose optmns The res dual amauni represennng the difference nelween arny considerabon paidipa, shie ana

SEENTTS N the eshrmiziod

the non-conmalrg rienest s share O net a36ets 16 TECogineed A% gon

sgrisen 3s aoodnl!

dabihty sfter mebial recogrit ¢ are 1o

Foreign currency

i. Functional and presentation currency

Trie G inanc &l statermnents are presenredn pound sterhnng ard rourasd o tcusands

Al ard presovtation Coarend s 18 pound stethng ard reunded B thc

P Coman s funcns

ii. Transactions and balances
Y transactons are traralated into the fune

Farsan oo al cLnenay Lsimyg the 5ot ex

dates of the frarsact sns At each penod end loreign CLprency nonetar, items gre Ugnslate

rale NN o Char e et mearured AT s 23l st are hansiated usirg e exd

Tansactinm ana NS0 Menetany s m2atutsd at fan Laue are messured usirg the escharngs rate sben ‘an

cresnilt ng from the eottienant ~f transachions ana

Caeteninicd Forewgn exchans

vale v

Pooine hanslaton gt nencd snd e Maretan, Assclo ana azhohes dencminated n foragn

Lurrer e are recoomsed nothe proil ardd e socount

foseal e Driderterd o e it and bosn aocourt oot T At

[ arcup wrdertaking:
giate N Itell

aloust onoare naslated at e o

FOTAMQe PRl

e Ao aae

= oes-ond Saonarae G s

Loe kel retraneiste 2 Snenin 3 et neestrerts S e ey the trar Slat oo o7 e

ncre gnd alucaten o ro- T il e eresd
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Turhover

Che Group eperates & numibar of classes of bushess Sevenue o d@nead by thie nalasareg

o« bnergy

Tunnzver fromithe sale Of electc U, goneratod By 5o @ fanms wand genetaing as,ots, 1oserye poeon plants

And bomass ana lanahll sles i recagrised on S0 acdiuals Gasis 1 the penoa inowerich i gensratey

Fovonac fom larg-term govertenent macked ofitake aopreemierts sach as tae Renewable Dbhgatior

Certificaticn CROCT sehemns are accoued m tne pencd e b relates 1o hinasdr rom the sale of

fertine by busmass and lamsall busmesses srecogrised an phesical d spatct

+ Lenaing
Turrover represents aranadment fees and intetest o loans provided o customers, net of any vane acded
Lax. _oan wlerest s recodised (n an accrLal sasis o ine wath conractual ters of the loan agreamant

Arrangernent fees are Spreas ove tne Ufe of the loan to which they 1=late

» Fife
Turrcver s recogn sed at the fan calue of the conuderation recerved o irterret connocuaty srd retated 1T
celvices provided in e nonmal coarse of business, and 15 shown net of VAT Turnceer 1s recogrised ased

on fne date the service 15 roaded

o Hriuse bulding
Turroeeris recogrised onlega completon of the sale of groperty, land and commercial spaces Tulroyer
frevn housima ascacalon cortracts s recagnised by reference (o the value of work completed as a
o Y

proporucn of the total contract value Tarmover for retirerient ling -5 recogiised whon the aignhcant neks

and revwards Of ownorship of retirement properties bave passcd to the buyer 1on legal complencny,

amount ot revenue Can be recogrisad reliably, ara it probsalble that the sconom ¢ benef te assocalod wath

the transaction will Hlow to the sty

Employee benefits
The Croug povdes a range of benefits to employess i lading anneal banus anangenrants, paid holiday

arrangements and defin2g contmbution penson plans

i. Short-term benefits

exponse 1N the period i which the service 18 reooivon

ii. Defined contribution pension plan
A defined contniation olan = & pension plan unaer which the Group pavs Axed contributcas ints a separate
enlity Cnce the commbutiing have been pad the Group has no funther payment oflioalions

The contrbunons are recoqnised as g e«perse when they aie dud Arnonrts nol paid ate showrin acoruals

irthe halance shicel Tne assets of the plan are helo coparately om the Groupin ndependertly admrsiered

funde
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ifi. Share-based payments
dpayments are measared at tan caloz at e halance sngetdate The Jnoap
1
and the curert precortan of thocesr

Cash-zettied share bas

a lisbilit, 3t the Saaras . dare Bated v ibose far calues, takiny SLHE G ST alen

Jries that call actaaly g penod Changes i thie walue 2 ks

haklity gre recogniscd o the cen e diat-ient
The Grone has ng eguity et ed arang=monis

Finance costs

Frsnoe costs are chiarged 1o e prohi IOl ovet Lhe teran of e delt canng the efielte intercst

rrezined <o onat the armoant charged s al o constant rate o the carang amount 1sste costs ate nualt,

sredactorn mtne oedcods of the assodiates canilal inshument and 1eieasec o tne orehit and

meed :

[oss accourt Sver the rormn of the de

Current and deferred tax

ceepT that A nange attnouiable toan

Tax s rocngnsed i the staterrent O i ome Snd rélained sarmngs

tern of incoime arid expense tecognie ed as athar conprebencye ncTe o 19 AN M recognised diedlly

ATIEE NENSIVE

GOty s G recognised in Sther o LG Or QIrETtly 1N equity respec

The curtent wroome fas charge s calcwated or the Basis o Lax rates onn

B DeRT erialted or

substartrecly enacicd by the bolance sheet damean the Zounties whore tae Compan, wperalr s snd gonerafes

103

Sifterences 1hat Pace G nated bt ot reverses by

Dolened basnices srereojn sed rorespoct et all i

the Ralarnce wlect date, except that

o The tecognitvea of defereed Lok assets s i ted L the extert that b n ccnable that they ol e recoaerad

Avainst the reveraal o acterred tax Latalit 22 S Sthet luthre tacahle Lrorts and

o Any deferieq tax balances are reversed 1 and ahen all condiioms for retainmg associared tar alovian.es

= hearn mei

Oe'ened FAAnCes are not redor dornescecs of poomanent differences excoptin o ctof Bsress

orobmratens nen defored taxos reccagriscs oo differenc e N alues of 3ssote 30 qorred

G e futore rae deanctions aodabie for then and the diffeqc 2er the far Lalues of Lanilities

acouired snd e ancart hat ol ne assec etermined Lsrg tas rates ard lacs thaf

Ha.e been enadtlog or substant’ve s enactea b, the palance

Business combinations and goodwill

b at S are arc et L Arto 1 the

" of 3 business congman L
ar e san ot et L8 artiintsl e 1o

Tovrel s albre ced et sipges tan oot s the o doransn 3 the dats of 2ath s

Lot cernibab e aniefs

AR S TESL L | 1o | I P St

N R L e T | I E UL S B S C T R e T R S T T B

SO0 Th e s peim e e
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Gocdwll recoan scd represents the excens of the far vaide srd dirscily atmoutable Jois o the purcnase

Considoiaton Geer the far vaiues tothe Caoup's reeresla tho dentifiable net sseets wabilit es and conimgent
habaties aogured
O acoasmor, ookl s allecated to cast-generag urils TGS Ra re erpected o bernefit rom

e combinauc

oot s arnefised Cue 11 Camd
Assols anquroa Where the Group s uaable o make a reliab ¢ ostmrate of usetul e geoonall s amesitieed
i

arnhal basie ana arvy impanmaert s chaged to tae proft ang loss

over 3 penod not exceeding ten years Goodill s seedd ard assesss o rnparront ndicalors anoan

Tangible fixed assets

Tangibe fixed assets are stated 20 costloss depreciation Deprediabicn s prowdo s &l rates Calculated o wnie
off the ¢
cormimenices fiom the date an assel = Brought inte service 1 anc and assels n g Course of corstrucucn ae

ets, less ther ectimated resdusl value cuer ther expected useful tees Depreciaton

riotdepieciatea, Tangible assets ate depreciated Geer thanr cstimated useful lives, as follow

Land and boildngs

s A% slhralght une

Fower stations s straight me

Flant and machmrernry A% o 3

5% straigat line

MNetw:ork agzets

tor use

Where factors, such as technological advancaman: or Changes i market prce ndicate that residua vane or

Le=fal afe bave cagnged the res dual value, usetul hfe or doprecianen ate s1e ameanded orospectively 1o

reflect the new circumstfanc es ccels arcorgvicveed for mipairment £ the above tac s nd-cate that thic

Zarrying ot niay e Tparca,

Gans and losses on cieposals are determmimed Dy comparirg the procesds cath the carty ng amcount and are

recogrised vathir profit o loss

Intangible assets

Inlangiizle assets are siatea at cost less arcumulalcd amornsaton and accumulated nrparment losses
Arncrtisation s cale dlated, using the straigbt-line metqod, to lccate the ceprocianle amount »f tho assets o

therr resideal values ower their esterated aseful lves, as ‘ollows

apmeent nights

Aot sation expences are mcluded i gdminstratiee exnenses Developnrertrighie ielate o plannimg o

fo plaled o solar farm and 2 ward fan acgimed on acousion

Where laciore saclhh as charges romatkol nnce inchcate that resiclaal velure o tsetal Ue Pave changed the

w
Q

Lo relect thie newy £ o amstances

resigua, valde useful IFc o amornsation rate ars amended prospect oy

The dssets are re. s for impanr et iao sboce factors ind cate toat the cany g amount may

P o
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Leases

=cermant coriiders

Atarception g Y agresmients that tiancfer thie nget o nse as

=Nl
wehiether e arrangermisntis of Contaime a .

.
<

stnstance Of this snangentont and wiether the

lease ohould be Jlacatcd as e A frarcs leass an Cpaeratind wase

Leasses of assers (that bansicr sansrartiall, sl the nsks ard swaras imadontal 1O carersr are Clasated al

franc e leasos Franis leares ae caprtaliss s at tne comrmendetosat of tre 1ease al The fa calue of thie e

~cnatind Gaer tne chorters O the loase e ard the cetpraizd eeful ate of The gaset

dnset and deLr

ane- for immpainmiert at each repot ra date

es that do nct tansfer alothe rnsks and e gy of coimship ane clzes hiod as operating leases Tasriends

[

Urder Cperaurg icases ar1e Chargod bl TIE ot ard 19ss account oroa strargat line basis over thie o

Hhe lease

investments

Tae Corrpany nelas nse shimenis e suhe dhary at cost less ancamalated impanmenrt losces 1 an miparment

las s sabcaaently reversed, the Canyimng amonrt oF Fhe vestmient 1s intre ased (0 re révise estirmate o its

recoverable amaount, Lul orly 1o ng extent that the revised Carr, g armount does not esceen the Carrang
amontt that wod have been determimaoed hac ne rapanmentoss been recognised 1 prios perons A tesersa

af an mpamneat loss S redoaansed py the proht and o accoud

Cash

Cachhinciudes cashon hand and deposits e ondenrand Restncod cashroprevents cash for wrich the

CanCap dees rot have inreeaate and drcat socess or for wehich segalstorny o leaal requirements resi ¢t the

une of the cash

Stocks

Rac rratenals, <pare parts and - orsors

I

care Lalued 2t the loner of cost an? releatsatle Lalue

3

NECessaty A pro.sIo ot shrciete, slee-maon and defect e ootk Uost s derermined on the firet-

Snale

1 frsl-and

fLcr s

Land ifter oA ued N an &L Cna0s Cost Pasis o.er wne t o miorths and prow sien for

el e or wte Stk

ansachs ter <

trace s Deern g 2ot e fonnd of stras, A prdeasien o unusah o ctras g

Foeisfe on e

dernficd cnoar wadladnal s 2 e s STk are sed A Coet e St ot CRFD

CALT L ST CTrOR SES T Al AT AN w2 e A

ST N NAng the TP To Pra nreser Ui 3N D amdd Aol o

=

1A I LR PTG R Thite| gl by

1 The s B A ise
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Accrued inconie

Accrnied moome on mana s Caloulated gt the rate of milerest sououl i the 1oan iteacts Frergy noore s

accrded cver the pencd e cn it bas been e nersfed

Deferred income
Defered moee 12 ccagnisen in accerdance wrh the 1onms set out i the contact Deferrea naome 1

michy T relates

cleascd to the profit and wcss acoount rsbe pon Od

Financial instruments

e Grour has chicser to adopt Sections 11 and 12 of FRS 102 mespect of fnancal instruimerts

Financial assets

Rasic inanc-al ascets, nc.uding trade and aiber receatiles ana cash and bark balances are in taly recogn sed

et

at transachon gnce, unless tre arrangenment constituies a fnanang transacuan, where tne tramaa hon s

measured al the present walue of the future recepis dscodnted at a matket rate of interest Such assets are

subsequenty carted at amaortined cost us rg the effective interest meathod
At the end of cach reporting pencd inancal assets measnred at amortised cost are assessed 00 objedtye
evidence of mpairaent If an asset iz mcanred the mpairvent loss = the differenco between e carrang

atnouat and the present value of the estimated cash floves aiszounted at the asset ¢ original effective interest

rate The mpairment loss is recogrised rproft ord

Othier fnarc al assels, mcluding investments N eawsty nstriments which are not subsihaness, assocates o
jont ventures, are initially mescured at fan caac, which s narmally the tansaction pnoe Such gssels are
subsequenty caricd al far value and the changes i fan value are reccenised in profr o loss, e:».r,:e[)t that
Hvestments i equ by nstrumrerts that are rol paslicly traded aro whose fan values cannot bo measured

reliahly are measured ot cost less impairmert,

Financa, assets are derecaanised when (3 the contraciual nghts 1o the cash flows from the assct oxpire o
are setided, or (i sunstartially @l thie nsks and ewards of the owne sh p of the assct ave transfened 1o ancther
party of 1 controt of the asset nas been transterred to anciher party whio has the pracacal alility to aniisterally
sell the aseet to an trnelsted thind party withodt impesing addimenal restachions

Financial liabilities

Basic finandial habilues nclucing trade and other payables. bark loans, loans from fellow Group Companies

and preference shares, ere mibally 1ecogmiscd an transacton prce uniess the arrangemort censtitutes a

financrg transaction, whors tho debt instument s megsurad at the prescnt valuc of the tutute recenzts

discounted at a marker rate of irtere<t
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Dehbnsnmenns are sulzscaaerty Car eaat dmert we

oad o ohe estatbhernr2rt S oan f3Cutes 1 1 foothe extent that it

the fee 1 ceferred Lntil thie drave

soprobable faat some or all of the tac ity it ne draan dowen ok

Croe CCCurs o the estent there s na “ehatt s probabls thar soma < all of the faclity w1 e dhaven

cfard amaitised cuer the oenod of tne dacilt,

the fec s ap lals oy iy sere

T il s lates

O O Sevhoee thia

Trude o raples ae obhgatinrs o pa s avsured mthe srdrran: coure

Slassifien as o nrrent habahines f ca, 1ont s due w

Dusmess o slzples Acorunts pay able are R e e st

arass ifnes they are preserted as ron curens hatalines Trade pavablos are rtecagniees rmally at barsaction

stmnethed

SECE AN CUBESUE Ty reastred G amiarneed Cost Usirg 1 efer e 1t
Nnanc al abities are derecogrized wohon the gabiuty, 5 extinoushed that i when the o ontactua, ool gator

scnarned, carcoded o expres.

Frovisions

rlhas taken place that gives 1 Group a legal or carsruciine obligation

Fromiaicns are rmade

settlerrent bry g transfer of economic enient, ano a reliable catmiate can be made of

that protat.y requre
e amournt of e asligaticr

sre charged as an ey petie S0 e profit and loss a0 conrnt nthe qear that the roun hecor ey aware

ey SIS

CHthe chogator ara are measared al the sest eshimate at ftre halance sheot date of the expendirare re Juned

B settle the by gatesn ta<pig mitc ac oot relevant fsks ard uncortanties

Hedging

The Group sppies Neade acconntng for bancactions entered imio 1o reanage e cash flow CHDOLUNES ¢
storate <

oy hedges of float g e borrevr s Changes in the far valucs of denval ves desigratod as cash flo

Eorowings oo dpe are hied “Comanage the grterest 1ale exoOsUrce ani sre ceuygnated 3c cash

hedges, sra wuch are effectie are recognizod cripss o the hedging

drestly o equity Ay nefoecie

relationsbp lbeing the sof tnesnmuiatice chargs ntai e of e hedyg rg inshument s

of the bedac aver the cumuative cranae i ihe far alue of the hedgeo itons < nce moeepnor of e

recognsed in the profil and

At the Cash flows of the neaued vem |ecoe ac Ctr 1 discortrued wher the r'-eulc_; rer s lrumien
Cupres, ND o cer meels e hiedgneg oritens e forecast tansaclion s noooage ighl probabie the

AR AT N=te|

Share capital

PRt

Tk ovaAares panen b, dnes e L are en o o COul &t e calue of e ol

Gel NS Bt e PEL

Non-controlling interests

P OO N RN O e SR LT T AT T L DITE I NATE L aee T s G0 e s Tt k)l

thes




wn
[Ya}

4 | FINANCIAL STATEMENTS 20 JUNLE 2023

Statement of accounting policies

Key accounting judgements and estimates

The preparshicn of fancial tater:ents in corrp anc: 1 FRS T0Z reqaircs e nse of centar antieal

;_ef_'::c_;.mtu':q csthmiales It alse cguiles managerment o exerese ndgenent i applving the Company s
aceountng policies Latimates and wdgenients ae contrnualy svaldaned and ae based o bstoneasl
crpencencs and othe facto s mclud ng expectabons ¢ fninne Ceonls that are pelieved Lo b tcasonab unde

e renrnsrances 7R e ke estimalcs ana Juagomaentls in precanng these finanda statemerts are

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

s lalancos, arerey e

Loars and ads ances G oustomer s, oL aing assec.ated accrued ime ed orimpanmne 't
e sannual Bass In considening the need for & urovsion, i \a-wagemen ageterine e best cstnnate of the
crpecled future Cash flows G acase by Case basie Asthis cehirnate relics on 3 certan nemicer af graumphicns
auout fatre events winchmay aitfer fron scual cutcomes, including the borrower’s abil ty to repay terest
and capnal duc in future pencds, s Jrees 1se I uyernent 33 1 ocahethar thare iz a saontial boreeedn the

carrying valde and the far waluc of the deblor Balanc

Manageniont nole that grovisicns agamst loans and advances 15 a otical estimale and have there’zie

performed senstiety analyss o thie proysion The resaits of the seﬂsmwt}‘ analysis conciude that a cnanye
ef o one per conbir the amaurt provides against tne estimidred ba'ance at nskowould have tosulled i B35 &r

less/rrore expenditure berma Charged to the income statemaont cuning the pencd See note 23 tor the carrying

amaount of tne cebtors and provisions at 20 June 2077

it. Value of property development work in progress {'WIP’) {estimate)

Froperty dovelopmoeont WiP s receveed (o0 imzamment onoa penodir bas s In considenng the need tor o

provision, msnagoment doteronme therr best ooimale of the recowerable value Management erigage an

expert oalernan valuer Lo provias key assumptions about futine events velich sy differ fromm actual aoncomes

Lﬂ

clud-rg property valuations, rate of sales and developrenit 2ost
These estireates give nae (o udgenrent as o whether there s a shortfzali hetaween the Carryng value aad the

farr value of the catance as at the 30 June 2023 Postyear ond, managoment hay reviewed the assumiptions

Lses to detenmne the vaue of proporte development WP and have cbrerved no Channes 1 performance

that would rrpact the valuatior as at the 230 Juae 2025 See nele 12 for the carrying anrourt of te property
development Wik
iii. Purchase price agreement (Australian entities) (judgement)

The Grouw cwne ore energy generatng subsdiary m Agstrslia which has entered nto purchase orice
agrectnients (PPASI n 2019 and 202% The FPPAs incluge a cortract for differences "CfD" wherehy the

shbsigd anes payioceive amounts from the custormer pasaed o “twreen a lixed selirg orice
and che actuzl pnee for elecr oty cold 1o the Australhian encrgy Markel, "he directors believe the cortract g
sutaide the coope of PES 102 cection 12 as itis for the sae of 3 non-Mnancial item aro the CF00s typical o
wich arrangemorts Therefore it s be ng acceunfed for Lnder FRS 102 secnen 22 a5 4 rovenue Zonract wirh

vanable conaderat onorather thanecaliang the entie contract to far value

iv. Business combinations (estimate)

The ¢ost of a business combination s the fair value of the cormderaue g e, habilihrs iacarrcd oo the

rosls direcily attnouiatle to the Buaness comoinaton bain walde of those combiraticns = a key estimate and

rcre detals e nrovided oo pages S4 10 55
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v. Decommissioning provision (estimate)

SO R I

S

S A TIEATLIACT Bt A

allals s Best csirrate of the present L slLe ot

thee experditurcreaqured to scitle the future chbgaticr tcociyr latg onwlhich ther ae peranonal wand ard

sGlar fams, toote onginal cordimor The lecel o5 N preasions s detenrnined o0 g sgnirart aegoec o) tae

et mat S ef ratare aismanta g srd reSiora on Sosts &8 cedil a< the g of dismadar e et

Wind Farms (estimate):

ranageiment rowe that dedTamissonig provees o esimate ang hawe oeef

S5 CHIC < perfonned

LE e centn ihe

Tivily afialie s Thc resalts of the senctar, anan s corclade thar o change of +i- o

Aseount rate would have resuitea 1 F7 2M nTrease decroase 10 e provisior See Nete 8 o NG oo

recogniced at A3 Jurc 20

5 WManagemort Lhilse extemal experiss 1o proy o an estenatzd cost e dismantle

ang have uted a discount 1ate F 407 novalle of meoey and bae sk spoc o to the

OElQauon

UK Solar {estimate}:

Flanagen-ent qols that decominisaring pro

SIGNS 15 a Citieds estiniare 3rd baws therefone

serstivity analyus The resnlts of the sensitiary analyis conclude that & Change of +/- one per cart n the

chiscount rate veould Mave rasultes ik 2

g reasefdecroase 1 he provision Sec note T8 rar the prosisicon
= s : I

recoanscd ot 30 Lunc 2025 Management 1t se exiairal eqpertis artie

S ptOVICC Jn estiaico cort i

ana have used @ disccunt wate of 42% o rcfloot the trmie 0 ovalue of money and g ek spedific 1o the

wiligation

French Solar (judgment):

ldanagement believe that Quon this nature SF these paradular ;

Ve lessor may st

<

the assets 1o eithor continued use ar 10 real e valae 1 Pael g TUE GReety ard At s o

irat s oo s pronahle o settle this restaration hhoanon Manageiment wll colhinue 1o ronton e
sitiat on at each balaroe shest date
vi. Impairment of goodwill and investments {estimate)

The v3ue of geodes I herd By e Grodp and avestents i subadan, anderaskinns e o o,

reviewed anrually for rpatent The iccewerasbt, © ralarces s considersd wotr cforeice (o e

neoeort value o7 the estimated future casn fowe Thece cala
fc

sard lcrec a0t business perfermance touerer sath assuirpnonrs

sleral, oreparcd forecssts and al

D

datc s and an, ad astmerte roadred o the dis

sut ©F busimess risk Thie estiated cresert Lalue of these fr e casn floes

rare gand growsthoeate Lieo nthe i culattr, s L of

Lt rEQLING Managsmort s o et

Caro g Lalue vgs been porfcrmred ding e ces chad sas noolhed sel el soenancs bl ng nedelzd

A IJ‘J';}'T—_VHEHT (NI O N e

cocfo s cerad b, o
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i o

Analysis of turnover by category

2023 2022

£'000 £1000
Lo 1l * | o  ase13 42404
Bty cmtal 01l = soan resee Lot A 393,562 365 458
srnrg, aperal e = ko are landrl 212,158 FP3506
Healibdare opeeratees 54,849 45,9/8
STRAITES RIS [ 74,932 25034
TN 10 16,237 29730
N - o 800,351 71830

T lnees e e frons Flealing oy cperatior s G L2 e e o f D b relanres o e sale ol retnorent Al s
aned C25 S0 P D i ec it o e e dloes ende e

Analysis of turnover by geography

2023 2022
7 £000 £'000

127,287 04477

3,884 23486

800,351 711,820

Other income

2023 2022
£000 £000

BEED I R L S AT s 6 e e e A e SR Tty n T SRR WSR3 AT S e oW e SN A, PERETUTEIT L Y TR e it oo e v b

Cigquuzaterydarnages ard soran £ e e 4,968 3,550
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2
[1miss stawed after chargmaa Crediro:

2023 2022
£000

n ! i\ﬂ‘ Pt - LArrch e { - o - I 43,055- 37',8-49
et wor bl = 936 7913
RAE I BRTR A T N BTSN N CURTIRSS 103,754 101.802

R TR R A AL e B TN N TRt Y R LA 21,670

SLedars e SrETIGn i, e e I

:-”L_‘J-er_‘)rll t‘.“;:j:,_l_rl:‘_\"‘r(,." no W ey 53 45
N A T A TR A Tl BN T PT DTS | L S W O DRI AT EET IS 1,129 819
BTG el TN I e 564 246
T I R WL UL P | Pt BV Bt § S BT S 507 482

650
12,677

7772
13,783

[iffcren oo

Sorengr e har e

Coperalin e el gl

2023
£000

2022
E00G

o e,

94,557
10,168
3,304

85432
7041
3233

108,029

aql, 705

The Grolp proades & definec contioaue

an evpense {or the densed conrnzut on scherd < sboeran the tas

s hierres e e e

™

=S

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

2023
Number

mtac LK T amoont reccansed as

2022

Fumber

' 1067 T 102

ety 851 631

5 3

1923 L6686

The Torrpan, nac ong Lrer et ige other tran foreduren e perodenten A0 June 200270002 1
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4 0 0
2023 2022

. E'_OO_O L Co0
Fone lorer - 293 S

Ciuring the vear w0 persion conttbutons were made in recpect of the director 2022 nenel

Tre Ceotgs has ne Gther key manzgemient U727 none!

5:—- [ . A e —

ncieber ofF supsidanics of the Sroag f’mﬁri—lt{—‘ a coshosetled LT o oqualif,ing ersplovees wheretyy
cployess render setvices in exchanagce for cast, the amount of whicn s astermimed by relcrencs W the

wamat\or* of the urderlying subsdiary The far valie of the Latulity for the awards made s messured af each

reortrg date ara st the settlement date The tar value is recogrised aver the vesting penod  The amceant of
expenst recounised taws Inla accowrt the best avadable estmate of the numlzer of unis oxpedied W vest

under the serace and peifarmarces condiniens anderlyang eall award granted

Cash-settled share-based payment transactions with employees

2023 2022

Number of Number of

- o - awards awards

e e el T T T T g 6re 514 1914751
Mreerie b i e yoar {122,417) 1762563
é[i;.;;lﬁs'ta}icﬁé balance | 3,557,897 3678 314

[he totai chiarge for the vear veas £A981 000 2022 D2 133000 and af the 20 ane SUZE there was 3 larnliy

of F5 464 000 incaaed within credinors ar2ater thar one year 12022 £2, 4007000
61 1 1

interest receivable and similar income 2023 2000
- ) ] N £000 7 ED00
\r (sl '\l m% THGAN s 713 120
Interest payable and similar expenses 2023 orip2
{testated)
£'000 ) £000

il r‘ Fresrile lll\ll B I : o o B 46,325 ‘ 23907
Zeprnsat oo e e sl b anl e 95 2,943 2598
S Lt f!‘nr NEIRINE NIRRT 0 123
- o R 49-,2“65 T 25 270

N I
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Notes to the financial statements for the year ended 30 June 2023
70
a) Analysis of charge in year
[restated)

2023 222
) 7£'000 _ L'Q/OO
Current tax:
B B e PR I v | Y T EN TR {99} 1297
TN N N S A R O

[areir waer it

Deferred tax:

RIS TH| (URANET RS RTRRATEN BRI FIRRTINI B [l B a=ta e (25,748} 5227
S TR e R O T AT NV T AT P 7,285 (3,741}
Fifor o boaye s rare (1,358) 5268

Tl A e ras (19,821) 7754

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

b) Factors affecting tax charge for the year

Toe tas 2as0nsed 1o g cad i lowea 2w ighort than the standard cae of comaanor acoe he LK ot 207

WCOC 10 Tne aitferences aro explamed boeoy

(restated)
2023 2022
- ) o i - o . B ~ E'000 £000

Profit/{loss) before tax (148,767) 55888
3 (30,497)

PR oI o T T T I N Rl T

10,618

VT I 12,874 11723

Seer e fro et (5,407} (868)
T e T LR B {892) 18,102)
S T o A VU 7.896 545}
R O I P o (1,182) 5041
Total tax c-ha-rge for thé-ye.';l; - {17,208) 17.868

c) Factors that may affect future tax charge
: el enacten on 10 dura 270

Tl epsrge Lo 2700

i
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Software Goodwill Development Total

{restated) rights

Group , £000 £000 £000 £000
Cost ) o - | ‘
AU, T 3,089 743,456 15,314 761,859
S b Eu e -y 6,617 6,565 11,810
TTMI AT T e e
Ao 2,047 14105 - 17,519
DIEIN SIS - (3.439) (10.216) {12,655
FIRCR S G M - - - -
At303June2023 11,748 760,687 5,008 777,533
Accumulated amortisation h S
S A R 119 202,475 1,557 204,151
Cnp {22) - {1,442} (1.464)
Senor Tratichal o - 1.981 - 1,981 :
N M - 936 - 936 I
Charge o the vea 1657 41,263 135 43,055
At 30 June 2023 1,754 246,655 250 248,659
Net book value B o o -
At 30 June 2023 9,994 514,032 4,848 528,874
A e 2l o 2970 540,981 13,757 557708

Ihe gam o translanen of foreign cunency derom nated goodvill 1s recegrises in other comprebengiye

ncotme Amorasaticn of goodwill is cherged ta adme stratiorn Zosts
Uetails of the sutsidianes aoaured duomag the vear ended 30 June 2025 can be tound in note 27

Durning the yea the Group disposed of 2 <olar fann n Austrabia, Developiment nights relalng o th s sale were

10 2rmaeth acrmulated amcrtisation of £1 4
Imipaitment of F 29 has bean reosanised on goocwill 12022 LY 9mi

Mo aseets hage boon pleaged as secunty for halahues at year end 12027 nonet

The Compary had noantangible assets at 30 Jane 2023 2027 nonel
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9

Cost
Y
Lo i+ [
Fule ! =
Pl 1 —1
vy
At 30 June 2023

Accumulated depreciation

[ Y

At 30 June 2023
Net book value
At 30 June 2023

Land and
buildings

£000

10,533

8453

18,991

1,669

17,322
55940

I lded vathin Ta1g1te

The ref can, 1mg armount

EL1TEL

5 Frul 2027

obrsslete equipment ard des2lzpren

Tre Corrpary nad ro fangbile asses at 35 Jare 20220120027 rone

Power
stations

£'000

Plant and
machinery

£000

1725311

Network
assets

118,£86

211882

acens Are capitalee! fnarce

f assets e ander hinagnce

1251169

1762 48,368 138,061
- 459 -

(2.294i
133 (59,357 20530
- (243.366) (1,749
320,987 1,508,751 275,329
10718% 494 742 4417
15,504 72,30 14,137
I 15,350 -
{15 750) 447
- i1,225) -
122,811 513,847 19,001
198,176 974,904 256,328

114269

Cests directly annburates W
Lases mcluged i clart mrachirere o

00 Includea o netyeork @igets s g prowisien of £ 000

Assets under
construction

£000

588,824

588,824

310,170

frnging the

Dopngs Lo

Total
£000
2504371
548743
469

(3.294)
(92189}
(245,218)

2,712,882

610,941
103,754
(15.932)
{41,130)
21020
(1.329)
Sﬂ,3g_ﬁ

2,035,554
1863430

ASLET NNy s

Sures ana fitt ngs

OGRS IRy
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6 .

Unlisted
investments Total

£'600 £000

Grou_p

E‘.‘dst and net booI; value

AL Z000 55452 Z5452
e 66,290 £6.200

Ve al (88.000) (88.000)

At30 Junez023 13742 13782

AR lure Sl 35452 35452

Subsidiary
undertakings Total

Company , e 2000 ED0O
cos;_ oo e e . B SR i
AT S0 dirg 20Ty 2,539,978 2539978
Addiicne 452,012 452,012

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

Accumulated impairments

A (N e
Foceeal 5 imnar s B -
I e ats - -

At 30 June 2023 - -

Net book value
At 30 June 2023 2,991,9%0 2,991,990
A A0 e A0 2.5359/8 2,539,978

Detaile oof e ated undertskings are shown in notlc 29

Holisted investments compise the Groug's holdirg of the nembers capital of Tendo LLP. a londing bus ness,

and s sharenclding 1 Bracsen Trading Linred Fern co-‘oundeg Tendo LLP n Qctober 2012 withs the

ntertion of conducting a croportion of its foture trage thiough the partnershig Additions and dispesals of

unlisted i estirants relale to e sestmaents and destiaentsn fendo LEF v Ine wath Forn s cast cguremern s
3ad to Lhse surp s furds Fern bas a simall snarshnlomg m Bracken Trading L mited frorn tme o finie Fern's
vestneris 1 Rracken Tradhrg Dot &6 30 June 2022 was £NILIZ0 June 2022 frill Tae directors doonol

consider Torao CLP o Bracken Tracing Lieeted to be subsdiary nndertalkimgs of Fern radimg Limrited
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Notes to the financial statements for the year ended 30 June 2023
11 e

Ale o aemagnd

Cashirclades Zash 1 hana and deposts rep,

Kestticted cashireprescnts 2ashi fer wn o the Gocapedocs nat hace prmesdiate and anect access or for whicn

regulatoy -

Group
2023 2022
£000 000
s e Ay S 52,175 601592

Cash at bank and in hand 156,919 256415

Resinotet cachos oompnsed f B betdin Ecorens ard £52 17+ 221 of canhi e i sulbsichanes vath besomuat

AstrDution sandoee s

Av had acash balance of 217478 000 & at 40 June 2027 rone of wihieh wad restricted (2022

2023 2022
£000 f'oco

' o - 1978 1538
gl = 27,132 26023
7‘-7“-"' L ) ) 234,506 156918

263,616 184479

Thig armount of «f

stock valas 18 g provis on of £330 000

roledod in thie fusl
ook 2057 L oL VIR 1 3 oy aon of £

Ponnrg the ear o Yoos 2020 none [oreenttr,

T gl esrt N T RalTn T

ml SISOt foe g st e o

e ominan, Fan na shocee al s Jane AU e e

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

13!

Group Company
2023 2022 2023 2027
irestated,

£000 £000 £'000 £000

'.Amounts félling dﬁe af'ter one yéér S
RN TS RS TR IR P Fer 141,927 137662 ' -
S rT e et 18,714 - - -
Amounts falling due within one year
Loty anadd gudearioes oo Ll neep 297,609 223259 - -
[ e 26,075 42 050 14 392
Aot Leoaag by relete 4 parhes i dle 4D - - 21,227 32950
TSR 21,338 20,197 494 3843
ISR 3,475 - 4,624 2,527
20 108,164 55126 -
189,146 145602 184 176
18,620 - - -

825,068 623,876 26,543 39,888

Q0 @022 12874000

Prepayrnenrts and accracd incomc are stated et of provis.ans of £26427.000 (2022 £7/759000)

Poans ard arlvances 1o custormners are stated nct of povisions of £34,942

Assers held ~or recale are i relation to One Healihcare wizere fangibye fixed assets have seer reclassined to
curteat assets as at S0 Junc 2023

Mo hterest 1= charged on arounts owed by group underiskings as the cutstandirg baances are unsecined

ardiresavaile i demard (2022 rord)

(9]

Note

& detals the pnor penog agjustments
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14 [ | B O T Sl

R N I LR AT LS L DN R v
iaide ro o

i (RN RSN n D
Ulpwer S s
borane gy

g

217142

81,419 75465
430,891 258,264

i T

Group
2022
2023 {restated)
£'000 E'0G0
50,183 58,004
- 10,273
52,303 24, 562
29,844 2428

Company

2023 2022
£000 £000

1 70

699 372

700 449

15 -

Amounts falling due between one and five years

Bart cans o doaeonaterete 150

AT TR L I PR E

BN TR IR

[ERtEr M

Group
2023 2022
£'000 £000

e s i

700,520 583070
2,052 5895

704,846 395,233

Amounts falling due after more than five years

[EPTCR. G e AEeen

Tt vaans atior oot 20 s 0 7 e e

GRS RO R L C i [P L L P

Group
2023 2622
£000 £000

T

240,522 573416
4,578 24676
245,100 508,092

949,946 993325

Tre Zonzan, rasc oooredtors die rogrs

Srroodnte oA T aTed par e s

=0 Tralh Lo seat

T s nterest Yoo and rengeatlo or demannd
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16 . [ oo T R I

2023 202¢
Group £’ 000 E0N0
e = o o ' 217,142 87732
R R R ITRNTA TS Iy BTN A 700,520 583070
[l = s e T P e 240,522 573416
1,155,184 1044218

1he Compary had nc bank Fans o S0 June 2023
The bark loans are sccuied against assets of the Group with eacn loan as neld py he subsidiar, shown belues
2023 2022
] Interest rate £'000 £000
crn Poer gy inele 6 month SONIA plus 160/ 411, 015 429 138
Cedarbrerysar doalesti e Lo SONIA plus 2. 00% _+ 0 7% 125,000 -

: non-utilisation fee
. ‘ 3 month EURIBOR plus ,
Shes by, 2L nel X 0.946
e sk 1 20%, Fixed rate 1 70% 26,609 ?
Flos Froas, Shiane S 12% + 6 month EURIBOR 55,553 56.079
Poomarmn brens, Leiled 5 month SCNIA plus 1 50% 281,938 284,348
Do lirataor 27 mT e dar Fare oy Dinnted 6A9% lswap rate Oj 4'594.+ - 114.026
1.9% margin)

Rzl Frsrg, U eited & month SONIA plus 2.5% 72,717 85718
Ll s an W57 Heledr e F I e 1.7% + BBSY 156,563 31614
AR AT I RR e 5% + SONIA + 2 54 non- 18,749 12,4206

utiisation fee
Pl oo Desrares brees L v % + SONIA f‘l‘thé hon- 10,000 -
utilisation fee
sl fanaannert Lk s Fixed rate 2.5% 39 42
1,158,184 1044218

SONA replaced | IBOR as the offect ve interbank lend g rawc systens from 0 Jaruars 2022
resulted it 1 STiTIeTClal InTpact o the biisinees

Finance leases

e futare mim marm finarnde [eose payments are an ¥

Thic

tate charge

2023 2022
£'000 E00o

R S P T T
Blet stet osr e el 1,195 2428
Poate s P tie ceot wot ot Lt than e s 6,594 58939
79,141 76,461
B T 86,930 84,788
S (50 457) (51,785)
Carrying amount of the llablhty 36,473 33003

Ihe nrance leaces oromar by relsta to a leased buldmg ana acalthcare equipnent Thard are na contimgent

real renocal or plnchase oplon ctauses Rende sacahie roiease by wocal rfaton
| N b

sccured aganst the legsod aseers

Tae Company Pag no Snance ieases at 20 e 2023

Finanos

LAL0S e
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17 SRR

Decommissioning
provision Deferred tax Total
Group £°000 £'000 £000
N N P FIC R 41,023 37,828 78,851
P s 0T IR Ear et ey 319 (27106} (26,787}
[ ESE - CaR TR E-T B TS Kt Gl R SR PLA- R AR TN - 21,363 21363

ot g e e e {4612} - 14 617

Aapastoer T e nect o f rd o et - 7358 7 ARH
g o7 nne 730 - /30

et brangtst on (19) - [19J

At 30 June 2023 37441 39,443 76,884

Trie dercminugsicnmg pro visien s held teoee

e oblinstions wretrm land onowmichi tingre are operatonal

winid biemiacs sed selar farms, o ther ongina: Conditior The amounts are not expected to ke utilned orin

e

eaCess Ol A5 years

[he Corntars nad o erousons 36 200 ure 2028

i8 -l 1 . e

T Graup and Care

Y bBgve tne followng snare captal

Group 2023 éoee
£000 £'000

MW R L AT RS Faes T e A Wete e ot Am E

175,876 161662

Allotted, called-up and fully paid

Company 2023 2027
Allotted, called-up and fully paid £'000 E0CO

L ANEE o FUV Bl TR DRk o T S et R T ATt SR MRt | § Trar o M n el kst FURES PR

175,876 161662

Zunra the ear the
AQETAE LT Na0 i)
oagderatan 30 ELn i
e N N L

rEdsratein g

N e
e e o

RIS ETE i O~
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Notes to the financial statements for the year ended 30 June 2023
I stiare capelal ansg bolh befo e and after the rextingiia e are repottend as mcvements n i Group share
Capita

Dunneg the

yea thee Compang ssucd 142135308 12007 119 860,754 Grdinary saaves of S0 0 each o an

aogpegeie nominal valac o LI /1A GO0 027 S11087 0000 OF the shares mcued duarg the yoan woal
.

consideraucrr of (2572170

PR

Fefsz £ 208 TR Q0O weas Dad ey ine sharcs, grang se Toog premiiue of

st e chinary
122 Frily Total consideration of Lm, 12022 2l

Eral

share< Of Ene eachvath ar agoreQate rom nal value of ol 12

was pald for tne shares, Qv ree te @ preinm of Lol (20754

Thee s a angie class of odinary shares There are e rostnct ors on the distribution of aradonds ara the

repayinen: of caoital

Cash flow hedge reserve
The casly flows hedgo eserve @ Used to recond nansacicns arisig from the Graup's cazh flow

!'WEEJ[]II'N_} arrangermernts

Merger reserve
The merger reserve arses Tom tho diference betveesn thie fan vawie of tne sharesissuigs arid the beaoh valaes

of the sabadiarios acgunes

19 v ot o e
The migvamant in ner-conirelling interests was as follows

Group

Note 2023 2022
£'000 £000

e e ae r et rc Bhva T AR ST e e e e,

{2,901) 2721

Sl ot rrakimgs e acaamhion

27 (11,231) -

Cnbret L et

Total worapcbene, oL s gt tar, o tee i
P it gy mleres s 1337 (6.622)

{12,795) [2.501)
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20

Sl S0 EANG UL S TR VIERS e COrTImaInd s a0t 52 e Group O Comipany

2L 0 0

Zarrying arrounts of inanc al assers ana lamlites

Group Company

2023 2022 2023 2022
£000  F000 £000 E000

DG L g e K M T e T LR T v 1oy

Srowe B | A,
Eﬁ;:;ing‘amoﬁnt&oi‘“lr'ilﬁlam;:ial ;;setg - R
IRUben s dree e 508,042 423150 509 4235
e ase cler T eerclisrs oo e e 105,691 54409 - -

B NI T TN IR K o

P gl OOl Tl g L

Carrying amount of financial liabilities

B m atescd Al st 1,265,555 1126163 1 76

Note 2B detans the puct pencd adpstrnents
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Derivative financial instruments
The Gronpss fimancial risk management secks t N e the eqposite 1o market ts credit nek, icpatdity and
cash flow sk and encrpe 1 Ereet nsk,

a) Market risk
Energy market risk

Fcans torbulencs ane thores a nsk that 1o

PR oner gy 30000 15 Capornenrg |«

SO rCCImMT Me

rotachieess die to chandes i whslessle eier gy prices, Sff-ta<e contracts or governmsat subsihies Thandes

i Covernrvent poloy o reguatar mlervenucon may Lt in redncea roore strearms wthin the grous doe

to adaiticnal eves

Currency risk

Che Group presents its conscudated financ ai staternerts i stoning and Conduars SLEIress i @ numoer o

IS

other currznicies, pnecipatly Eone and Aasttalian dolar Corsecuently the Grouap s exposed to foregn
excnange sk auc W cxcharge rats movements, which atfect the Group's transaclional crpenses and thz

translet-or: of eamimg ANC Nel assety chits nor slelhng sperations

Transactional exposures

lansacticnal exposdres anse ‘rom adm nistiaive and oher expense 1 currenc g5 ott~2r thar the Croup s
presentaiendl cartency (Sterlingd The Group enters in to forveand forean exchangs contracls and foraign
cxchnange swaps toomhigate the exchange rate nsh ‘o0 certan foreign currency payables ano receicts The
forward Currercy contracts and swaps are measured a7 fan walue, winch s detenmined Uging vauaion
techmrgues that utihse Zoservable mrJ ts The key npuls used in walung the dervatives are the forevard
ex(ange rates for GBE ALD and GEF B O 20 June 20735 the far value of tne torcgn cunercy contracts
was an asset of Ll (2027 £nlrand & lataliee of Bl 2022 el

Translational exposures
Balance sheet trarslational exposares arse on consclidation on the revrarnsiat on of the balance sheet of non-
stethinng operations rto sterling, the Group's tresentational currency The level of esposine 1n rev ewed by

managernsal ard N potental foreign exchiarge movement 1s withir an acceptablo wvel of nsk and thorefore,

typicalle, the Groug < palicy to not o actyely hedgo thcse exposdres

Interest rate risk

The Group has exposure to fuctuations 1 ntercst rates on s barrowings  Where the Group enters int

borrcwig arrangemsnis «ith floating rate nierest, a swap arrangement s eéntered inta 1o fix s pernor of the
iterest i arder W iigate anainst anoncrease i nterest rates T he porhior of interest 1o be f xed s assessed

o a case by case pasis Manayement can elecl whether 10 hadge account for thess arrgngements on an

ncvicual transacton sasis and have clected o apply nedge accountng forirterest 1ate svugps The swaps are

pased on oa srcipal amolnt of the wcan fac ity ard malure on the same date T 30 June 2027 the
| ¥

outstarding interest rate sweaps have g imatiaty in cxcoss of ive years and the fair valus sinan asset postiun
of £105.691 0002022 lability of £54 409000

Price risk
The

deteriorationr nthe ievel of house pnces that afects the propzeries that the Groun s oans are secdred against,

Y Group s a shcet- to reedium-terny lendsy 1o the residorhal property market, To the extent tnat there |«

there s g sk that the Groan may o recoupats full erposare This s mit galod by the shodt-ierm nature of the

oars and the conscryatee el of loari ry valao 1nat e Groap s prepared to lena as
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b) Credit risk

Castormer cred Urskos nitigaten teadti ths Group s oredit contrcl po Cies s iich ate ni prant e ensure thial

Sun CuebEmIets ave g apnropnale credit bisterny ard arc monitored 8 an oo basis

c} Liquidity risk

Fquidity vk gre mManaged by ensan g b3t Lot 2 asn i avalane to iung conite ey and futuee ope

AN

L or pan<leans o oplace 2008 the Group and S rranaged tRroagh Carsful imenitor na o

Licponenty

ConEnants and sensible =le ot dobt BOrmoe g s 0 s enaterm Lais G hereas our resenilg 16 e 2ived

Las mercil and redemplens on oy shot-tenn loan book Cashy flog new g

thrcaghout the year as

manag-d trough orosirg cash nowe forecashng 1o ersuraecoipts gare sLFaent to meet haoilties ss tre, 5l

due

22 o w T

Arine gear ong the Group Nad cagital comminments as folloves

2023 2022
Group £'000 £°000

s AT e - S e g L T T T e T AT s o TR m v 2 e S+ e e T L

[ T TR N DOV RV BN S FITAES F0 BT 15 D PR P [t S R A 118,859 247754

B L LT I T A e TR R A KLU 197,320 172,600

ar 20 Joie the Coroap had foran lutire merrnam [255e pasments unaet ton-Cancelizble operating leases
i : J

as fulleyes

2023 PR
tand and Other Land and Cther
buildings buildings

£'000 E'O_OO £000 £000

A

Sciate s b s ey 10,350 781 8,707 661

. Py P 34,358 709 31627 26
! s 98,367 - 95,664 -

[l
e)
el
o]
-
Al
o]
~l

143,075 1,490 13

The Troup bad s oths: Sff-nalara s shoet aniagerons

1ract sefin s 33ak g0 27 o e Tonr g

At tesy 3l cutstand ro nanlites o

IP LENSL M T [SMEAR o Tal SR . e, are satnazn o ful Theao Pakibtes 7otal
DO TN gLAIENTESS Sle sritl e Rn g aganst et aa g Lz L B0, Leran TG ondrn ar s o

HOT, e

The Coarpar, tad e s antaEl o ke cevme et S
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230 00 ot e

On 24 October » Fern Trading Development Dinuted DR T @ subsidhary of the Croap sucossafully sold

Cualacea HOCG oy Lid and its subsisianes s

COnotopus Ausisla Master Trust A proit of 12200 @ s naade 00

e sale

I Dctaher 2025, thie faroup ased © CGIY eslstng sirateboliers LcLgn anoaTer o snbheoase fer furtacr

sSnares

24}' o e "y

sures nesd not be given ol ransaclions entered into between two o more

Undel
rrembers of a Group, oroaded that any subadiary whichs @ paty fo the tansacion s whally ovened by stch

a membe

Curma the yoan tees of EY0AVD0GD (20022 £ /934 000 were cnarged 1o the Group by Ooiopus nvestrents

Limited, a related party duc 1o its significant mifluerce over the ontity, C“cxosz Irwx.'esitrr*.m'wts Linrited was
rechiargea leaal ard professional fees totaling 205,000 12022 101551 by the Group AL the year end. an
arncunt of EMLEPCPZ2 £5 5001 was alsianding wihich is mclused in trade areditors

The Group i entilled 1o 3 proft share as aresult of ts nvechiment 1in Tendn LLP a relaled party due (o key

rmanagement persorrsl ncomrmaon 20232 g share of preht equal to £955 000 2622 {5/, 89,0000 has been

1o Group, At the year ena, the Group has annterest in the meimber s capital of £12.742 GOY

i
202 }:35,«’35 00 and accruea ncome due of £2,817.1 12027 L5 276 .000;

The TGravp engages inlending actvities whicn inclune balances provided to relatcd part s Regarding entinies

Wil key management [.:-r.—‘rf.:'.Jr‘:r:cl mcormor, lears of P65 0/0 000 12022 163 430 00001 acciued ncorme of

FURB960 10012022 L19782.000) ang defenea ircome of CRi0 2027 FNIT
Dunng the year averest income of £2162 000 12022 271600001 and | f {214 000 12022 £ 394000

are outstandng at vear end

were tecogsed i relation to theses ars

Esat S0 June 2023 LAl 12022 FN was oveea 0 the Comrpany by Bracken Tracing uimiited, a related oarty

By koy manageimert personngl N conimaon,

Other thar the ransactuons disc.osed above, tne Company s other related party trarsact cns were wath ate

wholly owned sunsid ary mencbors ¢f the Group

25 Pt [t =1 P T Y L

i thie opiion of the directors, there s no clumare controllng party or parent Cormpany
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26 - .

a) Derivative adjustment

WG Nm e Conduoies a o e

to denat ve redcgriion b

amrontisatiarn o loss
eerCIsC dndet taken
lreatment Lo
Al sadde Gf the cach flov
e of the cast flows Pedge
SLmLative mopact viss @ F1T
GO COMIDICTens 2 1Moy

the assatiated fax ad.ustr ents

ey

AL

nedges, aro the anorbsation loss had roonect],

A speohe cash foo

Simorcduction in fustorc al imierest st

Croun has ecerod professianal s

33 Mas A consesuencs an e caloulancr ot hedge

Year ended
30 June 2021
(as stated)

£000

aedas Toe oss

have idertimea s errcr relatinig 1o all (menaas yoars om0

oS alreads reflected i e Lo

SPmeampant of the corred o s provided pelow

Accumulated
adjustments

£'000

wof P ears AlCoar g Treatmort Of O SO PrEReSr e LG i reEhion

11

elzung t the

was the et of g refinancing

ICo T relanc T W0 thie aloounrthng

oy

cen rerogrised tads oo e
meffect worens Th

ard dan equal and of poste reancion

sonch o ncludes

Year ended
30 June 2021
{restated)

£000

Doreanies T val 6,465 1.209 7678
T L N L I I (38.145) 1575 (36,570}
setared Larey (136.049) {5.849] (141,898)
e LT Tes Feoab e iRy, 6,603 {1439) 5.164
Year ended Accumulated Year ended

30 June 2022 adjustments 30 June 2022

(as stated) (restated)

Group £'000 ~ £'000 ~ E'000
T R T Eanos nose slen
R PRt E e = 22192 (8.285) 23507
Lov s =Tar 5 54410 716 £5.126
- At T - (B.161) (3013) {11,174}
—imrte _al L 141,597 3769 {37.628)
St ETTENIS 770 (12.560) 9790

1.574

17863
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27 1 N R

a) Millwood Designed Homes acquisition

O 26 Larnuary 2025, e Group aeoguinad MDD IGIoapy s nmite s angats cubsiclatizs througn the purchase of

“ine share Capital ror consideration of P 160 GO

Torvineg tacles srnranse the coroderation paid by the Sroup (o {3l vaise O te gssets acguired. and

the b ities asstamncd at the acgwmsiicn date

Consideration - . £'000
ot ) S ' ' e "21"441'
[T S L ST I R 720
2,000

24161

Ly fearrend o s deral o

Total consideration

Dretals of the fan value of the net assets acguires and goodwil ar sing are as followes

Book value Adjustments Fair value

~ £000 £000 £000

Irzangt aeets 331 - 331
Gk 31,651 {757} 30,854
Pt 3 T P e e 1,363 1,363
crashiand Tas e pvalioanrs 6,771 - 771
Trade o d lner redd s (3.332) - (3.332)
Ie.ans (18.860) (18.860)
Net assets acquired o o 7 - - 18,393 (797) 17,596
Ut dall 6,565

Total consideration_ - 24,161

LR At e LA R T b

Coodwill resultrig fiorm the bugmess comb nation was 16,565 000 ane has an estmated usetul ife of 10

voars, reflecting tne ufespan of the assetr augures

The corsolidated statement of comprehensive mcomc ‘or the year mcwass [12 6024 000 sovenue and a [oss

before tax of 2469 000 in respect of “hus acgunsiton
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Dt teported resulls dre mepered 0 acosraarce sl Jaeed Kingdon Accounntrg Stanadards oncluding
rinancial Feso-timg Standand 102 a0 detared noihe Freane sl Staroricrts starting or fage 449 0F the Annuesl
Fenort moareasunng o porfontanc, Ui PRanci, easues that coe use inoude thowe that hiave bheen
dernod from o tep nied resu s e rder Bl nate factors that distanl vedr-or-,osr compatiscns These

are: considerea non- GAAP francal neasunes

Net debt

3oy O ESR0sn g Cur ferall Cash posiion and

2023 2022
£000 £000
Sk A it e T iossasa T wnaans
S lalis ] e 1__2?,000 5,364

Gross debt - 1,158,184 1,049,582

u (156.919) (256.415)

1,001,265 793,167

okl bank se

Net debt
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EBITDA

Carn tigs before miterest tax, depreciat on and ancertsation © EBITRA s Caldulated by adushng proft atter

the day to day cperai

azsess our petfernans e atbout the effedis of fnanoing and castal e penditures

The following Wb o dotals the adiustiments meade 1o tho oported results

I

Profit/(loss) forihe ﬁhaﬁcialyeaf - - '
i

Apeahnal et oo AL

I et o ntarinble s el “

Liepte 1@ on 2 araii s o te v

[qeEiAR=N

[

Ittt poear e GG sir iy eepersey
Lrrepricnal men =
[i,

ERE SN (DR Rt R STt IR T S A RTELNI A

Fromit g e ral ot e e

bt oo ab s and o nelEr neor 2

2023
£'000

pma e

(131.559)

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

(955)
1.045
(713)

O addinicn to prohit after tascas il alows Ls

irestated)
2022
£000
38020

37.84%
£913
101802

75,770
1,105
17868

(5,249
(£29.532]

{12

EBITDA

81,963

194,917

hoe A0 detals the pnor penca adjustmonts
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29\‘.‘1 |

Cerans of the «nbediary

Name

A0r e

Srein s

Sadar T e b b

PR IR AT

Zigara

DL I ST S A RE

Ao Fre Lirie ]

ALE T T gt oo, ot §
Syl Lane g an Lot
Zantoay Pover Dirores ™
Zansclore b L

Fagada el

Besle, b=y e
Feve b b e Lire gne
Sepn e A o T b
Dol ias sy e

Eorcl atee Seoaar et
B, wobar Farro o
SR I E B T I
Pt

y .
eclarn s rien

e AR A N B R s N T

-y fe
LI B AR 1
re—"t i =1
| bar v R
- ' C e T
| = B
- i I
o v - 1
Tk IR

ORI R INTIRET

Lnde targs dre 4 foll

ot toa

O

Country ot
incorporation

[NTER TR e s T2ENy

wrated <revdoe
Fran:z=

LR BT 1 M)

Hnea Knagsm
e ten Konado
Ptz K Jdors
Lirites A gdom
Lrited <ingdor
Framie

Patg

e K geom
Urtes Crgder
Lipited Himgrde o
Lt tco Gngdom
Lireg nmgace
in eg Kingaom
dren v e
Urited v - gdomr
e fogidom
=g Simgae

e gl

st

Lireea g ane

rrarie

Class of
shares  Helding

Crdinary 1G0%
Grehnary 1G60%
Crdinaty 1007%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Crrdinary 100%
Crdinary 160%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Crdinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordinary 160%
Ordinary 0%
Crdmary 100%
Crdnary 100%
Crdinary 160%
Crdinary 100%
Cirdinary 100%
Crchinary 100%

activity

Principal

[T Secunty provider
Hulchng cormpany
Energy generation
Erergy gyeneration
Holding company

Fibre network
production

Energy generation
Energy generation
Energy generation
Lnergy generabon
Criergy generation
Holding company
Energy generation
Dormant company
Frergy generation
Energy generation
Erergy generation
Energy generstion
Energy gengration
Energy generation
Holding cormpany
Holding company
Frnergy generation
Energy generalion
Holding cormnpany
Energy gencration
Erergy generation
Energy generation
Lnergy generation

Eneray generation
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Country of Class of Principal

Neme _ , incorporation_ shares  Holding actvity
I N N e e | e Onidinary 100% Energy generation

R A A N R —an e Ordinary 100% Energy geneiation
CEEL Haada Sl Srre Crdinary 100% Cnergy generation
e e e e bned” Lred argd. Ordinary 100% Energy generation
Cancias Facey, Linon” Uritedrgd » Ordinary 100% Howding company
car e dd el d Ordinary 100% Energy gencration
s werar FartocLencen wrwaringdsn Ordinary 100% Energy genaration
vathke Leeay Lerateg Lrazzacgdem Ordinary 100% Energy generation
e Lieed Lrited wrgdem Qrdinary 100% Energy generation
Ceda Py, Sog o frastrac e L e urited Kirgder. Qrdinary 100% Hoiding company
CEPE o de ot cac ftuate Rlases S -rance Ordinary 100% Energy generation
VE P e la San e T rance Ordinary 100% Energy generation
VRS cane Ordinary 100% Holding company
Chels o Meadew Lrergy Lroites Lritcd Kmgdem - Ordinary 100% Energy generation
S Lo Dolar Paree i s Dt writed Kingdem Ordinary 100% Hotding company
hitern g e Te e Jrited Kingdom Ordinary 100% Energy generation
[ RN s TR S R Tl LN aes lingdom - Ordinary 100% Dormant company
Clamribars e coes kngdorn - Ordinary 100% Frnergy gencration
Clarae ownd S LU0 e 4 Jaten birgdem Ordinary 100% Energy generation
CLE Ceveloprenls Liearedd United Kirgaem Ordinary 100% Dormant company
CLEDr nsgas L Unitea kirgdes Ordinary 100% Energy generation
CLE e e Lt Unteakirgdes  Ordinary 100% Dormant company
CLEE e | e Untenkirgdsm Ordinary 100% Dormant company
CLEE 1A peted” it kingao Ordinary 100% Holding company
CLOL sy s e Unred <rguers Ordhinary 100% Holding company
CLIL T wrts 1o Unred Gronce Ordinary 100% Holding company
RN RSN N Rl Unwed<rece Ordnary 100% Holding company
CUBL T gt s limi T Uned iongd Qrdinary 100% Halding company
TR RO st finced Kinadn Ordinary 100% Erergy generation
IS I X crced Kmador Ordinary 100% Erergy generation
TLIE RO Dirmitedd vred bingrdoe Ordinary 100% Frergy generation
TLDC RO A L e Hned Kmador Ordinary 160% Frergy gencration

CLPLFCes A it Jnced Keader Crdinary 100% Frergy generation
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Country of Class of Principal

N?“"F_ B incorporation _"fhgrqe\s o V‘qud_i(n‘g. _ zlcctiyi_twyr o
R ML Crdctsadorm Qrdinary T00% Energy generation
[ I T ATIAN crceddanes (edinary 100% Energy generation
et ot Lo, e e 47 Somveae Ordinary 100% Energy generation
SO Pk Lo ied otes g Crdinaty 100% Erergy generation
Cterb g e, Dpnpesd! Hred <padeen Ordinary 100% Fnergy gereration
Conie e Fare vacstaras e aled” treakwacin Ordinary 100% Energy genersticn
Capnell BarrLimaed Lrted oo Crdinary 100% Energy generation
CreeTEtnol s Gonth sttty e Lrreakingasm Ordhnary 100% bevelupment of

bulding projects

Construction of

BRI = Lir e i X A '
e e Qrdinary 100% domestic buildings

Development of
beslding projects

Jreetagdem Ordinary 100%

ta ey e et bregie g

Cragtearst binited” Urited <mgooern Ordinary 100% Energy generation

.

Coreasping S sl banm Lardedd Lrsa K Ordmnary 1N00% Enerqgy generation

Sl e e Loted e Orghinary 100% fibre network

production

Culer g F o Lpote 0 LrredKegdo Ordinary 100% Energy generation
Lynnn e pingaed coragdten Ordinary 100% Energy generation
[ T R R LT PR ST R P dncen gagdoes Qrdinary 10Q% Encrgy gereration
RSN RIS ROU AN U S dreerdnaem Oedinary 100% Energy generation
Do pedas e S o L Lried Fogds Qrdinary 1006% Erergy generation
Loomars Loy Untea lK-gdo Qrdinary 100% Energy generation
Dbtz Lol e mndene QOrdinary 100% Energy generation
T e N T A s Crdinary 100% Frnergy generation
Taare s Ersra Froen T sl s ALgaa Ordinary 100% Holding company
ol mreeg =T T T Felra s Crdinary 100% Holding company
Tova ot b At Ortenary 100% Holding company
RN Y B e PR L IR Sresrsceann Crdinary 100% Energy generation
Tamr o Lamiesy Loy smant Crdinary 100% Holding company
i B e L Trarr Crdinary 106G% Erergy generaticn
a2 crar TS SCS Oroenary 100% Tnergy generation
StRee T Frae e COrdinary 100% Energy qgeneration

P o T Drdinary 100% Energy generation

S i =L T [TEC Crdinary 100% Erergy generation
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Foeenlbormre 8 ol
Fooowolbran s 7
Foce s branes A2 705000
Fuesalpranes woar

[ome e Lot 2 v |
[T A £ PO R i e
Coow Cerare 7 Dt
Foom b o Tirarre 06

Foosbrora itelmrags 20 rated

ST o B O PO T T S R MR LY I

Lo Leeryy Photeaeas Liated™

Eloe honewisue Doeroy o mterd”

Froge Daeloprner: saen —e b ren ™

Pl Dl e Cnoted”

cbaa He e eprral] e’

sl Heve o oyt 20 o

Cleca b siariege leac: Lineea™

Flira s cmes sRIoth 0 rrnte ™

Lhoeatrorm onsfonibapt Lated”
[T Rt A NI G T M TR TIE 4 I
Flv = Ly

Firera ™ot e adeed

Phos st Crrnteef

s Sontts e i

[ g ke saepte e

Country of
incorporation

CTATTE

Srar e

Srar. e

el hengdicrn

Jrel Kimgdoam
rtea Kingdro,
St Kimadom

Jreten Kinagdem

e Kingdom

ritea Kingdor

Jritee Kingdom

et [Kinadom

Jntec Kirgdoem

Uniteg Kirgdem

ntes Kingdorm

Urited Kirgdem

LrtEs Kirgaom

I Iatedd Kiregdoern

I red Sirgdom

mred Argdorm

IInrod rodam

Class of
shares

Ordmary
Ordinary
Ordinary
Ordinary
COrd.nary
Crd.nary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
Crdinary
"Ordinary,
Deferred,

Preference”

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordimary

Ordinary

Ordinaty

Chdinary

Principal
Holding activity

100% Energy generatian
100% Energy generation
160% Crnergy generation
100% Cneray generation
100% Cnergy generation
100% Erergy generation

100% Holding company

100% Holdimg company
100% Holding company
100% Holding campary
100% Holding company
100% Holding company

100% Holding company

Construction of

100% domestic bulldings
100% Financial services
: holding companies
o Construction of
100% domestic buldings
N Constraction of
100% domestic buildings
o Construction of
100% domestic buldings
o Development of
100% building projects
. Construction of
100 domestc buldings
Construction of
% )
190 domestic buildings
. Development of
100% building projects
100% Development of
? building projects
Construction of
100% domestic bulldings
- Buying and seling
of own real estate
or Construction of
1o domestic buldings
Construction of
160% domestic buildings

Buy.ng and sellng
of own real estate
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Mame
Focomines e e
sroede Foe o Besin Ty

[hiF L Caretedd
Frr b= e En

[

B e dhie Freey,

PR L | ST R NN SRRl

Calande L anog

B A TR I TSR

Focalyptos ooy bslong Te s 4

Covalept n Frers

e

Fedt o WL, Lunted”

verr Lo, Cone
cora Do rg e e
Lrratec™

Pz ooy,

Froonoran

A s et

et

Corretey

Forr oot
Ter bbb s onare g e
TR [
Fetrr o cthe e Vg '
Ter Intran o e bugplen
=) (IR
I Foper st T, 1
UL A S e T P W
S R s SoL
oo R [0 =
T E |
b 1o g e poe
T T - i
Sy i ! e =

RIS N T AN I T (v

Country of

incorporation

PR IR S b

mdeoogdem

Uncgs b guin
eroooengage
Lhsen de g

[REV IR T
Lo d Ao
Ciced Kewgdom
U e SIngaon
Jner Eagoom
PSR VLS SEsTo v iad]
Urnled mem gz
Urcrosendoom
Uritzd <mindo e
L oted Migdom

e red smsdor

e A end s

© ey mgdue

shares

Class of

Ordinary
Ordlinary

Ordinary
Ordinary
Ordinary
Crrdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Chdinary
Ordinary

Ordinary
Crdinary

Crdinary
Ordinary
Ordinary
Qrginary
Ordinary
Crdinary
Crdinary
Ordinary
Crainary
Ordmary
Ordinary
Cirdinary

Ordinary

Holding

100%
1003

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

100%
160%
100%

100%

Principal
activity

Eriergy generation
Frnergy project
development and

rmanagerment
services

Energy generation
Lrergy generation
Energy generation
Holding company
Crnergy generahion
Ernergy generation
Holding company
Halding company
Energy generaticn
Holding company
Holding comparry
Holding company
Haolding company

Holding company
Holding carmpany

Holding company
Holding company
Holding company
Holding company
Energy generation
Eriergy generation
Energy generstion
Holding company
Holding company
Holding company
Holdng company
Supply of fertiliser

Energy generation




4 | FINANCIAL STATEMEN TS 30 JUNE 2023

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

Country of Class of ) Principal

Name ... momomuon shares  Holding activity
[Fraa the eS8 baree L0 IR RN Crdimary 100% Fnergy qeneration
TR e ST NTANI Y ) Lied fie e Qrdinary 100% [Dormant compary
":‘:l‘lll"‘,m'\ |"xcrr_k-"r-rk;. [EIS TS SRSV N [ Unsakirgas  Ordinary 100% l_\brre ﬂ-eTWOrk
Crdetiel evilert production
falncbar et Word et L e Uned kirgeo™  Ordinary 100% Fnergy generat:on
et e Lane Cneted” dnrenirgos Ordinary 100% Energy generation
Cieatnbr daecpe oo Foland Ordinary 100% Erergy generaticn
[arbonire Fose b Unrearir goam Ordinary 100% Energy generation
Fla, ~waecr 0 et e L Unted 4rguoe Qrdinary 100% Energy goneraton
Ha, mare Mate oo d o ey rmaled Unted dirgoe~ Ordinary 100% Holding company
Haenvnos Mustesocad Liar Unred Kingdem Qrdinary 100% Energy generation
i nan— aomkeandar Hedd g et Urcd Kingdsm QOrdinary 100% Hotding company
Flasrmak- o ol s | Unsed <redam Ordinary 100% Energy generation
ST T TR T (e Hneed Kngder Crdinary 100% Holding company
o ko e s Unted Knodom  Ordinary 100% Hoiding company
—abe o Arann sin Leete s’ Unwed kingdem Ordinary 100% Energy generalion
Cll b an srnnled” Lrred Kingderm Ordinary 100% Energy generation
Pt L™ Lrited Kingdom Ordinary 100% Energy generation
Pl Zeserve Soeor Dimmens Uritedt kirgdo QOrdinary 100% Energy generation
Furss SF T hmreod” lrted Kirader Ordinary 100% Energy generation
frreraharm begesn Deerted ™ wrilea Kingder Ordinary 100% Energy generation
Il Pser Crrnted” rited Kingdern Ordinary 100% Energy generation
Jarmma o by Drasnay Ltz Lrieo Kirgdom - Qrdinary 100% " Energy generation
Jurassie Sibee Hloslidioes _riled” writee Kirgdom Ordinary 100% Holding company
s ibbe e 47 Lried birgda Qrdinary 100% EIgSLJrIC?;T’?rK
ke e L= oriteakiradom  Ordinary 100% Energy generaticn
angar fooewer Lo pled” wracdkirgdam Ordinary 100% Cnergy generation

eohai Sodar Lo o Crednaass Ordinary 1G0% Erergy generatior

tle s ar b e |7 crted Angaoas Ordinary 100% Criergy generation
Sl Tl Ssern b et Uered oo Ordinary 100% Lnergy generation
FLosv eyt e gl i Uated Koga Ordiraty 100% Fibre network

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

Name

[

=t |

[rrrean [T
R ST fan g
S Y PR R B ARl IR TS |
PEArT A Dy L v
o oo ey
fAgrles TEat bSOt Cled
B BTN I TN L

Ve At baaied
Wi e rcsolE e et
L NI =TT S DR B PR I

el Do el a b
Rlerr VO RCT i ven
Pt Fene At b v BT gt eeted”
el enennn’s Do e fleenoo e
A Ry eabde Tenn e L e ite ]
Pl B szl ot
ARG Tt e e
R T T P e R R
Y EE AR I N T A Y B I
' AR 1t ey
N T R R

B

- .

- -

- A 1

Country of
incorporation

L

Ll ed N3G e

ARSI Wre i nlagl

Stz A gdom

L es Smadonrm

[Nl IE S N

coened Aanag o

Hrted Kimgde

Lintra ko ~gdom

Lriee Angoom

e kingade

Lo o ginm

Unee Kimgdom

e 2msrem

whted dnadam

lrilen Kingde ™

Jted vorgder

Lirtag Krgaorm

LrEs At o

sored hinadoe

e aeadce

Leted rgadnm

Uered Gnndom

Loored e
deotea e gl
CRle e I}

CREER B
vores g
iLr oo cad
e g

Class of

shares

Oidinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinany
Ordinary
Ordinary

Ordmary
Ordinary
Crdinary
COrdinary

Ordinary
Crdinary

Crrdimary

Ordinary

Crdinary

Ordinary

Crdinary
Ordinary
Ordinary
Crdinary
Ordnary
Ordinary
Crdinary
Crdinary

Cordinrary

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

100%

100%

100%
100%
100%

100%

Principal

Holding activity

P LN

Lnergy gerneration
Energy generation

cnergy generation

Fibre notwork
production

Energy generation
Eriergy generation
Energy generaticn
Encrgy generation
Holding company
Frnergy generation
Energy generation
Holding company
Helding cornpany

Asset leasing
compary

Holding company
Holding company
Holding company
Energy generaticn

Construction of
domeshc buldings

Constiuchion ot
domestic buldings

Construction of
domestic buldings

Construction of
domestic buitdings

Haolding cormpany
Frergy generation
Energy generation
Erergy generation
Energy generation
Energy generation
Energy generation
Energy generaticn

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

Country of Class of Principal
Name o | incorporation ‘sl_'lares” ‘ ﬂo[_t!jng ag;tivity
St ot b far e Lo senans Ordinary 100% Energy generation
st e e Linvite uracd regaas - Ordinary 100% Ene gy generation
de e Dienas cantea Lreaed sraes Qrdinary 100% Holding company
cattw ree T e Ly e Leted kirgaa Ordinary 100% Erergy generation
Cooball Doercy Serouer, Do lan g bumite oo Lrsd wrgao Grolinary 100% Holding company

Provision of
healthcalg scrvices

g Tradhing Coutt o neted ipree s o Dl Afiloan

e Leted Kir ga, + Ordinaty 100%
ve el rre gundat s 250100 e R Y

Callra

Chn e N Provision of
nor Leaca Keaeo  Ordinary 100% .
healihcare services

L hading Mot L ved e i

ot b= et et n T

Coinn Lty Leoate aipnenonsly, O zalthdare Lt
LE Kr G

Crdinary 100% Holding company

Tirrers L=

e cnedaenull soar Mg Lontedd Lrited Kegde= Ordinary 100% Haoding company

Crrrayo dgen ll Soedr L iled Lemteg Kegdo~  Crdinary 100% Energy generation
Falttey s Beto s Leriled” Lritea Kimgdes Grdinary 100% Energy generation
Pare aa Holaras it comten Eode Crdinary 100% Holding company
Bare 2t ] e Unitea Kingde Ordinary 100% Energy generation

Fibre network
Foete Brearstoatid [eppban” Jnteg Kingdan Ordinary 100%

production
Ceirmiar woar s Lo Jrutea Kinader - Ordinary 100% Energy generation
Prle i v mddoee s Aol b Sore kbat b Linied Jnsea kingden. Ordinary 100% Energy generation
Spte bannm nmte o’ dited irgder. Crdinary 100% Energy generation

O U PN Un-edkingdern Ordinary 100% Holding company
o Lane ool 1 Uredwrgdem Qrdinary 100% Energy generaticon
euens Dare Boad Dheray Lineted Ured irndern Orcinary 100% Energy generation

Care services for a

Fenie by Care lnme Urced Grodor Crdinary 100%
retirement village
. Retirement village
Fare o b oerse e United <irgdoer Crdmary 100% . J
: : development
. . - - . Retirement willage
leanmactert Carer et Jrrte Urited «ir gdorm Ordinary 100% J
B development
Bt Dk oy Doz e o, sl Hanaefeeod Care services for a
) el o ‘."1 = : o ured Kngaes Ordinary 100% } '
Chgeel Linaead retirement village

Retirement village

Foargelovd s ol Cemstegd e .
development

Crdinary 100%

Satgelond s hipeeod” Lrted Kecdo Ordinary 100% Holding cempany
2l 1
sarl ot S ke el Ll lnado Ordinary 100% Retrement village

development

Retrernent village

S toreb e i s Loeg Kinaaoee Ordinary 100% ~
development
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Notes to the financial statements for the year ended 30 June 2023

Name

[

oAt T e b e by ey

Farar fovd stopc e Lot

Roonte b bt qroai= )

DAl T AL S
SR 18 I I PSS T TR I PO

Loeer Litriheer

ey Hh

Stresrt Hedrueegs Leevted
S Lo el
e ant Forpdalos o noo=d”

Skellre one renrg s barte

Loatabrergue Ceitedd

Srcthorien beresogb e b o Tl reared”

Sretterter Sene s anle o0
L R L o N e R T SR L N

Cooarh JbaR e o

Wl sar!
AT !
RIRIEE r 1ol
HAR il
- A
e -
b + i—'J
P I
ERAEI o '
N s haa] = - v N —d
.

Country of

incorporation

P gt

Lin tes il eganm

L e Gmgdo e

orted Gngdom

Hepo egnom

Ui oted Kimegdums

Jreed Keganen

Lried ungde-

whired Kinguesn

Leen Kogaorn

Ao e

Frarie

Framoe

Class of

shares

Crhnary
Ordinary
Ordinary
Ordinary
Crdinary
Ordinary
Ordiary
Ordinary
Ordinary

Oreinary
Crdinary
Ordinary
Ordinary
Ordinary
Chrdinary
Ordinary
Ordinary
Crainary
Qrdinary
Ordinary
Qrdinary
Ordinary
Ordinary
Crdinary
Ordinary
Crdimary
Crd nary
Crdinary
Ordnary
Crdinary
Crdinary

Cirdinary

Holding

100%

100%
150%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
0%
100%
100%
100%
160%
100%

100%

Principal
activity

Holding comparny

Retrement viilage
developrment

Energy generation
Frergy genetalion
Energy generation
Energy generatior

Caonstruction of
domestic buildings

Lnergy generation

Fibre network
oroduction

Holding company
Frergy generation
Fnergy generabon
Energy generation
Erergy generation

Supply of biomass
fue’

Holding company
Energy generation
Energy generation
Fnergy generation
Fnergy generation
Energy generalicn
Energy genaration
Energy gyeneratior
tnergy generation

Energy gereration
Energy generaticn

Fnergy generation
Energy generatian
fnargy generaton
Encrgy generatinn
Darmart compary

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

Name

LIt B ore, L

[

o oartl

Sk T e LT

Sossh bl

coseb Db

Toar e hindg Linarea”

mni=f”

s Dibre Tt mee, D gted”

Cosish bl o os Dt
Welstr B ket L e
[ ol e e’

Todar L arptenT

PO S lar L Tz

The Ferenbres

nireschey Tt

Dlhoagbeae Foeser Lanite d

Sl B0 e

ol Lo b s’

Toadballs Ty Dinmteey”

Tredisen Farnn be reds

e Selar Tt s

PIESE 5T Sodan ot

it B b

T

e

watner 2o

Il

v Lineed”

sedar onle

o Loy Lineie

ERNCE

[ -l

HEHE R

R KL
Godtale e o L

Slratrnnee e

i
ol

IR REANIN

P A T N AR TR IS

are bt Lot

Country of

incorporation

(R RO TR Ny

Llerce piecg 10es

Lo Fargd o m

aren Faeadees

e ke e

ntes karadom

coor= Kinget s

Jigo Kir gde

oo Kingdar

Cotea Kiradoonee

Jaren Kingdo
1o Kinadone
e g Kirgadee
A KinoAnT

Laen Kirgdne

Unten Kirgder

o Kirgdom

dnes Hir gder

Unice Kirgderr

Jniec Kirgdorm

It Kirgde

nted Kirgdom

Lhnteg W ader,

LInes K adorr

Hhnieg Hirgdom

slevieo Airadorr

branws

Framze

Ergpre

France

Class of
shares

Ordinary
MNA

NA
Ondinary
Ordinary

Crdinary

Drdinary

Crdinary

Ordinary
Crdinary
Ordinary
Crdinary
Crdimary
rdinany
Ordinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Crdinary
Ondinary
Crdinary

Ordinary
Ordinary
Ordinary

Ordinary

Holding

100%

L50%

S50%

160%

160%

100%

100%

100%

100%
100%
100%
100%
100%
1NN%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

90%

100%
100%
100%
100%

100%

Principal
activity

Eneryy generation
Conmant _LP
Dormant cLP

lbre retwork
production

Hoiding company

Fibre network
production

Fibre network
produciion

Fibre network
moduchon

Energy generation
Energy generation
Energy generation
Energy generation
Holding company
Frrragy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy generation
Energy genaration
Fnergy generation

Fitsre network
production

Cnergy generation
Holding company

Fibre network
producticn

Flbre notwork
production

Energy generation
Erergy generation
Crergy generation

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

Cauntry of Class of
Name incorporation shares
A T P Lroesesnanen Ordinary 0% Holding cempany
R ;
e LT ey e Cirgnary 100% r'D_'& network
proeduction
o Retirement village
kooLrest 1 1t Ordinary 100% e

aneraton

. . . - Service charge
TS LI TR A O P B T I RN Uratedtwmcson Ordingry 100% @y

adriristrator

Vg i R e Ly ey Seerboogween Crdinary 100% Energy genciation
Slat nod ok Care Heesrr Lt Lred ungeom Ordinary 100% Holding company
VeAn b 0 an Dok o 47 Uraes Cegder Ordimary 100% Energy generation
Sheek Tanm e Trnlez Lded vingae Ordinary 100% Energy generation
T Y R N I IR S LEEN Uriten v ~gaen Ordinary 100% Frergy gengration
Vel sl St Lt ] Creatngdem Qrdinary 00% Energy generathion
Vet mnden s e, Lot Lred oGt Ordinary 100% Cnergy generation
Sl Poeacer Lernted” Unresinaden Ondinary 1007% Energy generation
Fobvader Fanres briles wagasm Ordinary 100% Energy generation

S AT sarmsKeadeon Crginary 100% Energy generation
DU e s ar e Lo ar rresd ngaers - Ordinary 100% Holding company

R T T BRI doeninador Ordinary 100% Fnergy generation
Coede oo e kL e aleny” Lrced mcoom Ordinary 100% Energy gencration
VeTT Pradt g ity Iprec K oauer Ordinary 100% Energy generaticn

COOF L e

NSRRI Lreafmagtm Chidinary 100% Holding company

Eooa s ngtens Lo ez Loadore QOrdinary 100% Crergy generation
Sk Rak e D Leted Hinzdom Ordinary 100% Energy generation
B N LT Hrress-eawr Qrdinary 100% Energy generation
R L L SRR cowavendie Crdinary 100% Energy generation

Date

1771412023

LT et DE112/2023

= .- T T T T T i o i - CHINPIEIPPICE R
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Notes to the financial statements for the year ended 30 June 2023

Dissolved or sold during the year and up until signing
o Ol Bt sy Forcst, f it S
e

Cavgunr Fort =oldoo Frooom o

Lo 1mqgunr Do nar baonn s Lnaved

Crovmgror Foaer Sabhe o Footpe tea

Web Dicdde Ty L

ulane

Lidaces Erergy Frojsot Hoddoos To Fre 1d

Culazzz Mnsray Picject Co By o

Culacca Energy Frow tFr Co 27 Ld

Date
15/09/2022
15/09/2022
08/07/2022
08/07/2027
08/07/2022
24/10/2023
24/10/2023
24/10/2023
24/10/2023

The regisiered office of all companies lsted above s at Oth Hocr 35 Aolbor, Tondon, England, £CIN ZH

erCeRt fur hose set out belos

T al Grzybowesks 2479 DU-13T Warsawv., Polanag

Frcert Masons LU= Capna Square, 58 Mornison Street, Fdinburgh, Scodand, EHE 8BP

2
% 1west Fegent Street, Glasoow, G2 1AR
4 22 e Alchonze de Newale 7201 Fans Trance

o

Stk Floor, & Grard Cana, Sguare Cabhin 2, D02 2242 Ireiand

‘U“.

& The Camnage Heonee Stahon Works, Station Rearl, Clawardon, Wargy

W keshpz, mte o Kingdorn, CWES BPE

7. Zone industrielle ce Courtine 115 Kue Cu Moureet 84000 Avignon, France

8. 14 Sabsrury Place, London, England. WiH 1TF)

=

S The Jorporation Trust Comparry Corsorator Trust Center, 1209 Thange Street, Wiernmgtor 79801
Py b

Lrrted Siates

10 4Ath Tloor Saltre Court, 20 Castle Tarrace, =d nburgh:, Scotland, EHL 2F8

. Apollo House, Mercur, Park Wycombe Lane Wooburm Green, High Wecomibe, Eng.and, HPIO O

120 Lenel 33101 Coilineg Street, Melbourne, victora, sQ00, Australia

12, Beaufert Court, Fgy Farr Lane, Kings Langley Hertfordshire, WIEA 8LE

14, 7-8 Stratford Place, Londen, England, W1IC 1AY

19, Broadweak House, 5 Apood Street [ andon, Lried Kirodom, ZOZ8 2A05
12 .

[he crr=ctors heliev that the Carryving valde oF the rrectiments (s sapported Dyt underl ang et asusts
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Fern’'s share price has performed in line with targets

Fern Trading Limated s ar unl sted conpary, Ceery meotdh, oor Beara o Director s

el o el 1o e ey shrares The share e 6 Lnaadied

Share price growth since inception: Fern Trading Limited

19
18

16
15
14

11
10

2012 2013 2014 2015 2016

Ferarmarce s caloalatend oot o the sale

Mot subject te aueit by Brrss & Yourg |2
Annual discrete performance

Financial Year

P hE AT - NI e gm0 s RGP e T W LE TRUE A - T sk s et

June 2022 25
Jure 20027 22
June 2020-21
durie Z019-210

cure 201

Lahe £
oL 20l6-17
Sure 201505

Jnne Zicld-1E

N
=

Jom=z2hs 14

Tune gl b

e

snice for Ferm's o0

aulees a price al whicot

/M\f

g

//

13
iz

2017

2018

arce at 2 Jure earr

2019 2020 2021 2022 2023

yeal Thae share price s

Discrete share price performance

5.10%

5.91%

4.87%
0.33%
767.23%

C 105%
. 554%
3.83%

73.978‘;/;”
- s72%
3.97%

1.02%

s e s o PO
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Directors and advisers

Directors i Registered office

Fs | athiar Eoath Floor 43 otk
K wilicy Lendor, cralana CC I
PG Barlow :

T Arthur . independent auditors
Einst & Youne | CF

D Bedford Housce,
Company secretary i 10 Bedford Street.

{oRelfast 212 L

S Grant iappomted 1 oanuary 2025

Octopus Compaty Secrednal Sory ces Limmiled

Company number

12601636

Forward-locking statements

Thius Armual Report contars cortam torvard-locking statremients related 10 the Company's future busires,
and marcial performance and funlre svents G devclopments These statements ate based or the cunct
kncwledos and expactat.ons of management and are sub et 10 assumchons risks and uncerfainties, sonte
Of
be yreen that any partieuls exsoctat on i be met ana forsare looking statersents reqardimg past tends or

nch are related to factore that are beyond the cantol of the Comperny,  Accordngly no assianae 2an

tlcontinue m the futire Pas

activiies should rol b taken as a representation that such trends or acivities
performance caanot be relied on as a guide to future pefurmance Nothing i thes Anmaal Repornt sheuld be

construed as a profit forecast.




